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US MARKETS: The US Labor Department reported 9.026 million job creation in the latest December JOLTSs job openings data, higher
than the previous estimate of 8.75 million and also from Nov 8.925 million. The strong labor data came as Consumer Confidence also
jumped to a 2-year high. Both indicators, which signal economic strength, pushed the 2-year US Treasury yield higher as investors PRICE OF BENCHMARK SERIES
thought that the data would make the Fed keep interest rates higher for longer (although the public seems to have calculated that this FRO090 : 96.43 (+0.10%)

meeting will result in an unchanged interest rate decision). FRO091 : 98.70 (+O 13%)

In response to the data, short-term US Treasury yields also rose and global equity indices moved close to 2-year highs.
Other key economic indicators this week for investors to focus on include: the Bank of England's decision on interest rates and the FRO094 : 96.20 (+0'05%)

d wave of US employ data for January throughout the week. Market participants have further raised the probability of FR0O092 : 102.37 (+O 15%)
no rate cut in March to 58.3% from 52.9% on Monday, according to CME Group's FedWatch Tool survey. The 2-year US Treasury yield,

which reflects interest rate expectations, rose 3.3 basis points to 4.355%. Meanwhile, the 10-year US Treasury yield rebounded after

the jobs data and then fell 4.8 basis points to 4.043%. FROO086 : 98.52 (+0.05%)
COMMODITIES: A jittery market due to the escalation of the Middle East conflict kept Brent crude oil prices above USD 80/barrel, FRO087 : 99.47 (+0.15%)
underpinned by potential supply concerns. In addition, the latest APl weekly Crude Oil Stock data in fact dropped 2.5 million barrels, FROOS3 : 106.28 (+0.11%)
much higher than the forecast of 867 thousand barrels, after dropping 6.67 million barrels in the previous week. GOLD prices rose to a

two-week high of USD 2050.90/ounce amid weakness in the Dollar and falling long-term US Treasury yields as investors await the FROO088 : 96.32 (+O-24%)

Fed's views on interest rates and economic projections.

ASIA MARKETS: On the other hand, China's regional stocks & Hong Kong's Hang Seng slumped amid deepening concerns about

China's real-estate sector after property giant Evergrande was ordered to liquidate by a Hong Kong court on Monday. This morning, CDS Of |nd0neSIa BOhdS
South Korea and Japan have both published industrial production that both rose in Dec, amid weak retail sales for the month
respectively. The more important data from the Asian continent is PMI figures from China where consensus expects to see China move CDS 2yr: -1.54% to 32.37

out of contractionary territory for its Manufacturing sector, while strengthening its Services sector in expansionary territory.

CDS 5yr: -1.53% to 75.04
quarter minus 0.4%. The Eurozone region's economic growth still looks better as 4Q23 GDP was able to show a positive figure of 0.1%. CcDS 10yr -1.07% to 133.24

EUROPEAN MARKETS: Germany reported 4Q23 GDP contracted by 0.2% yoy as expected, somewhat improved from the previous

Today there is a pile of economic data from Germany that will need to be monitored, one of which is : the latest Dec Retail Sales figure

is still sluggish at minus 2.4%, Unemployment Rate with predictions not changing much from 5.9%, German CPI (Jan) with forecasts
cooling to 3.0% YoY, compared to previous month 3.7%.

Government Bond Yields & FX

Corporate News

Indonesia Eximbank Prepares IDR 1 Trillion to Pay Off Bonds The Indonesian Export Financing Agency or Indonesia Eximbank will pay Last Chg-
off the principal payment of the ongoing bonds Ill Phase IV Year 2017 series D worth IDR 1 trillion. To the Financial Institutions and Tenor: 10 year 6.60% -0.04%
Treasury Division of Indonesia Eximbank, Emalia Tisnamisastra said, the principal payment of sustainable bonds will mature on

February 23, 2024. Emalia stated that the company has provided the principal payment of the bonds. "The funds we have provided for USDIDR 15,780 -0.19%
the payment of principal bonds are IDR 1 trillion in accordance with the principal amount of bonds that will mature," Emalia said in her

official statement on the Indonesia Stock Exchange Information Disclosure or IDX, Monday (29/1). She explained that the funds had KRWIDR 11.87 0.27%

been placed in various liquid financial instruments, including placements with banks. "Fulfilling financial obligations on time and in the
right amount is the commitment of Indonesia Eximbank management," she said.(Katadata)

Domestic Issue

Sri Mulyani Pockets IDR 73.2 Trillion from Government Securities Auction The government pocketed IDR 73.24 trillion from the
auction of Government Bonds (SUN). This figure increased on the back of positive domestic economic data. SUN Director Deni Ridwan
said the SUN market moved positively after the announcement of the Fed's net borrowing estimate for the first quarter of 2024 was
lower than that announced last October. Referring to data from the Directorate General of Financing and Risk Management of the
Ministry of Finance (DJPPR Kemenkeu) today's SUN auction for the SPN03240501 series (new issuance), SPN12250116 (reopening),
FRO101 (reopening), FRSDGOO1 (reopening), FRO100 (reopening), FRO098 (reopening), FRO097 (reopening) and FRO102 (reopening) G|0ba| |ndiCES
through the Bank Indonesia auction system. The increase was supported by positive domestic economic data, such as Foreign Direct

[
Investment (FDI) which grew by 5.3% yoy in the fourth quarter of 2023. Foreign investor interest in today's SUN auction is still solid Index Last Chg' %
with total incoming bids of IDR 9.76 trillion. The majority of the incoming bids were in the medium-long tenor SUN series (5 and 10 Dow Jones 38,467.31 133.86 0.35%
years) amounting to IDR 8.21 trillion or 84.12% of the total incoming bids of foreign investors and won IDR 2.56 trillion or 10.67% of
the total awarded bids. Investor interest is still dominant in the 5 and 10 year SUN series, with the number of incoming bids and S&P 500 4,924.97 (2'96) -0.06%
awarded bids amounting to 60.35% of the total incoming bids and 68.33% of the total awarded bids, respectively. (Okezone) ETSE 100 7 666.31 33.57 0.44%
Recommendation DAX 16,972.34  30.63  0.18%
US10YT slipped out of the PARALLEL CHANNEL Uptrend pattern, and closed below the MA20; making the yield of 4.061% as the Nikkei 36,065.86 38.92 0.11%
nearest Resistance now before the MA10 at the yield of 4.117% to return to its upward path. ADVISE: prepare to reduce positions,
anticipate further consolidation towards the next Support: 4.0% psychological level. Hang Seng 15,703.45 (373~79) -2.32%
Shanghai 2,830.53 (52.83) -1.83%
ID10YT has not managed to improve its position to above the third MA Support again to maintain up-swing consi y towards .
TARGET: previous High level at 6.75% yield, or even TARGET according to the pattern around 6.948% - 6.962% yield. ADVISE: WAIT & Kospi 2,498.81 (1.84) -0.07%
SEE; average up accordingly above yield 6.651%. EIDO 21.75 0.18 0.83%
. . Commodities
Indonesia Macroeconomic Data
R , Commodity Last Chg. %
Monthly Indicators Last Prev. Quarterly Indicators Last Prev.
Gold ($/troy oz.) 2,037.0 3.8 0.19%
Bl 7 Day Rev Repo Rate  6.00% 6.00% Real GDP 4.94% 5.17%
FXR UsD b 146.40 138.10 C t Acc (USD bn) 0.90 1.90 Crvct el 7782 104 1.35%
. . urrent Acc n -0. -1.
eserve ( n) y Coal ($/ton) 11955 315  2.71%
3.30 2.41  Govt. Spending Yo -3.76% 10.62%
Trd Balance (USD bn) sp . g Toy ’ ° Nickel LME ($/MT) 16508 69.0  0.42%
-5.769 -8.56% FDI (USD bn 4.86 5.14
Exports Yoy >.76%  -8.56% ( ) Tin LME ($/MT) 26,005 (324.0) -1.23%
-3.819 % Business Confidence  104.82 104.30
Imports Yoy 3.81%  3.29% CPO (MYR/Ton) 3,842 (106.0) -2.68%
Inflation Yoy 2.61% 2.86% Cons. Confidence* 123.80 123.60
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Global & Domestic Economic Calendar N KORINDO
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Date Country Hour Event Period Actual Consensus Previous
Jakarta
Monday - - = — - - -
29— Jan. — - - — — — —
Tuesday us 22:00 Conf. Board Consumer Confidence Jan 114.8 112.5 110.7
30-Jan. JP 06:30 Jobless Rate Dec 2.4% 2.5% 2.5%
Wednesday us 20:15 ADP Employment Change Jan 150K 164K
31-Jan. CH 08:30 Manufacturing PMI Jan — 49.0
KR 06:00 Industrial Production YoY Dec — 5.3%
Thursday us 02:00 FOMC Rate Decision (Upper Bound) Jan 31 5.50% 5.50%
1-Feb. us 02:00 FOMC Rate Decision (Lower Bound) Jan 31 5.25% 5.25%
us 20:30 Initial Jobless Claims Jan 27 - 214K
us 21:45 S&P Global US Manufacturing PMI JanF — 50.3
us 22:00 ISM Manufacturing Jan 47.5 47.2
CH 08:45 Caixin China PMI Mfg Jan — 50.8
ID 07:30 S&P Global Indonesia PMI Mfg Jan — 52.2
ID 11:00 CPIYoY Jan 2.50% 2.61%
GE 15:55 HCOB Germany Manufacturing PMI JanF — 45.4
EC 16:00 HCOB Eurozone Manufacturing PMI JanF — 46.6
EC 17:00 CPI MoM Jan P -0.3% 0.2%
Friday us 20:30 Change in Nonfarm Payrolls Jan 185K 216K
2 - Feb. us 20:30 Unemployment Rate Jan 3.7% 3.7%
us 22:00 U. of Mich. Sentiment JanF 78.8 78.8
uUs 22:00 Factory Orders Dec 0.5% 2.6%
us 22:00 Durable Goods Orders Dec F — 0.0%
KR 06:00 CPIYoY Jan 2.8% 3.2%
Source: Bloomberg, NHKSI Research
United States 10 Years Treasury Indonesia 10 Years Treasury
Rtlted s, 223307 Poneedly Tl et estigon 8- ey Tl
United States 10-Year, Unied States, NYSE:USHOYT=X, D Indonesia 10-Year, ndonesia, Jakarta:D10YT=RR, 0
%EEEEJ = ) Mé%ﬁ -

S

Investing o

RSI{H4)

Lsoom (14

16 ) ' ) o ' i

PT NH Korindo Sekuritas Indonesia — Morning Brief | www.nhis.co.id Page 2



Research Division

Head of Research

Liza Camelia Suryanata

Equity Strategy, Macroeconomics,
Technical

T +62 21 5088 ext 9134

Analyst
Axell Ebenhaezer
Mining, Property

T +62 21 5088 ext 9133
E Axell.Ebenhaezer@nhsec.co.id

Analyst
Cindy Alicia Ramadhania
Consumer, Healthcare

T +62 21 5088 ext 9129
E cindy.alicia@nhsec.co.id

Research Support
Amalia Huda Nurfalah
Editor & Translator

T +62 21 5088 ext 9132
E amalia.huda@nhsec.co.id

DISCLAIMER

N KORINDO

SEKURITAS INDONESIA

Analyst
Leonardo Lijuwardi
Banking, Infrastructure

T +62 21 5088 ext 9127
E leonardo.lijuwardi@nhsec.co.id

This report and any electronic access hereto are restricted and intended only for the clients and related entities of PT NH

Korindo Sekuritas Indonesia. This report is only for information and recipient use. It is not reproduced, copied, or made

available for others. Under no circumstances is it considered as a selling offer or solicitation of securities buying. Any

recommendation contained herein may not suitable for all investors. Although the information hereof is obtained from reliable

sources, its accuracy and completeness cannot be guaranteed. PT NH Korindo Sekuritas Indonesia, its affiliated companies,

employees, and agents are held harmless form any responsibility and liability for claims, proceedings, action, losses, expenses,

damages, or costs filed against or suffered by any person as a result of acting pursuant to the contents hereof. Neither is PT NH

Korindo Sekuritas Indonesia, its affiliated companies, employees, nor agents are liable for errors, omissions, misstatements,

negligence, inaccuracy contained herein.

All rights reserved by PT NH Korindo Sekuritas Indonesia

PT NH Korindo Sekuritas Indonesia — Morning Brief | www.nhis.co.id

Page 3



H

N KORINDO

SEKURITAS INDONESIA

KORINDO

SEKURITAS

PT. NH Korindo Sekuritas Indonesia

JAKARTA (HEADQUARTER):

District 8 Treasury Tower 51° Fl. Unit A, SCBD Lot.28

JI. Jendral Sudirman Kav. 52-53
Jakarta Selatan 12190

Telp : +62 21 5088 9102

Branch Office BSD:

ITC BSD Blok R No.48

JI. Pahlawan Seribu Serpong
Tangerang Selatan 15311
Indonesia

Telp : +62 21 509 20230

Branch Office Bandengan
(Jakarta Utara):

JI. Bandengan Utara Kav. 81
Blok A No.02, Lt 1

Jakarta Utara 14440
Indonesia

Telp : +62 21 6667 4959

Branch Office Makassar:
JI. Gunung Latimojong No.120A
Makassar

Indonesia

Branch Office Medan :

JI. Asia No. 548 S

Medan — Sumatera Utara 20214
Indonesia

Telp : +62 614 156500

Branch Office Kamal Muara
(Jakarta Utara):

Rukan Exclusive Mediterania
Blok F No.2

Jakarta Utara 14470
Indonesia

Telp : +62 24 844 6878

Branch Office Denpasar:

JI. Cok Agung Tresna

Ruko Griya Alamanda No. 9
Renon Denpasar, Bali 80226
Indonesia

Telp : +62 361 209 4230

Branch Office Bandung:
Paskal Hypersquare Blok Al
JI. Pasirkaliki No 25-27
Bandung 40181

Indonesia

Branch Office Pekanbaru:
Sudirman City Square

JI. Jend. Sudirman Blok A No.7
Pekanbaru

Indonesia

Telp :+62 761 801 1330

A Member of NH Investment & Securities Global Network

Seoul | New York | Hong Kong | Singapore | Shanghai | Beijing | Hanoi |

Jakarta

PT NH Korindo Sekuritas Indonesia — Morning Brief | www.nhis.co.id

Page 4



