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Government Bond Yields & FX 

 Last Chg. 

Tenor: 10 year 6.65% 0.01% 

USDIDR 15,595 0.08% 

KRWIDR 11.73  -0.78% 

Global Indices 

Index Last Chg. % 

Dow Jones 38,714.77 (190.89)  -0.49% 

S&P 500 5,117.09 (33.39)  -0.65% 

FTSE 100 7,727.42 (15.73)  -0.20% 

DAX 17,936.65 (5.39)  -0.03% 

Nikkei 38,707.64 (99.74)  -0.26% 

Hang Seng 16,720.89 (240.77)  -1.42% 

Shanghai 3,054.64 16.40  0.54% 

Kospi 2,666.84 (51.92)  -1.91% 

EIDO 22.71 (0.24)  -1.05% 

Indonesia Macroeconomic Data 

Monthly Indicators Last Prev. 

BI 7 Day Rev Repo Rate 6.00% 6.00% 

FX Reserve (USD bn) 144.00  145.10  

Trd Balance (USD bn) 0.87  2.02  

Exports Yoy  -9.45%  -8.06% 

Imports Yoy  15.84% 0.36% 

Inflation Yoy 2.75% 2.57% 

 
Quarterly Indicators Last Prev. 

Real GDP 5.04% 4.94% 

Current Acc (USD bn) -1.29  -0.90  

Govt. Spending Yoy  2.81%  -3.76% 

FDI (USD bn) 4.82  4.86 

Business Confidence  104.82  104.30  

Cons. Confidence* 123.10 125.00 

   

Commodities 
Commodity Last Chg. % 

Gold ($/troy oz.) 2,155.9 (6.3)  -0.29% 

Crude Oil ($/bbl) 81.04 (0.22)  -0.27% 

Coal ($/ton) 131.00 (0.50)  -0.38% 

Nickel LME ($/MT) 18,074 (3.0)  -0.02% 

Tin LME ($/MT) 28,674 416.0  1.47% 

CPO (MYR/Ton) 4,287 (8.0)  -0.19% 

    

PRICE OF BENCHMARK SERIES  
FR0090 : 96.61 (+0.00%) 

FR0091 : 98.71 (-0.06%) 

FR0094 : 96.96 (+0.01%)       

FR0092 : 102.41 (-0.14%) 

 
FR0086 : 98.44 (-0.06%)  

FR0087 : 99.45 (-0.08%) 

FR0083 : 105.77 (-0.08%) 

FR0088 : 96.75 (+0.03%) 

CDS of Indonesia Bonds          

CDS 2yr: +1.69% to 30.00 

CDS 5yr: +1.35% to 68.77 

CDS 10yr: +1.12% to 121.33 

Today’s Outlook:   

US MARKETS: The dollar rose and was on track for its strongest week since mid-January, as U.S. inflation data has led to 

new hopes for interest rate cuts. Data on Friday showed U.S. import prices increased marginally in February as a surge in 

the cost of petroleum products was partially offset by modest gains elsewhere, suggesting a heating up inflation picture. 

Markets are pricing in a 59.2% chance for a rate cut of at least 25 basis points (bps) by the Fed in June, down from 59.5% 

in the prior session and 73.3% a week ago, according to CME's FedWatch Tool. The central bank is widely expected to hold 

rates steady at its policy meeting next week but investors will be watching the central bank's economic projections, 

including its interest rate forecast. 

THE DOLLAR INDEX gained 0.05% at 103.43, recouping some of the prior week's decline with a gain of 0.71%, with the 

euro up 0.06% at USD 1.0889 on the session. Sterling weakened 0.13% at USD 1.273. Against the Japanese yen, the dollar 

strengthened 0.49% to 149.05, despite expectations the Bank of Japan is expected to end its negative intere 

THE YIELD ON BENCHMARK US 10-year notes was up 1 basis point at 4.308% after reaching 4.322%, its highest since Feb. 

23. The 10-year yield has jumped 22 bps this week, the most since mid-October. The 2-year note yield, which typically 

moves in step with interest rate expectations, rose 3.9 basis points to 4.7297% and has risen 24.6 bps for the week, its 

largest jump in two months. 

COMMODITIES: Oil prices dipped, a day after topping USD 85 a barrel for the first time since November. The oil 

benchmarks were on track to close out the week with a gain of more than 3%. U.S. crude settled down 0.27% lower on the 

day at USD 81.04 a barrel and Brent settled off 0.09% to USD 85.34 per barrel. 

ASIA & EUROPE MARKETS: some important data coming from CHINA: Unemployment Rate, Industrial Production, Retail 

Sales. Followed in the afternoon, from EUROZONE: CPI (Feb) & Trade Balance (Jan), where it is expected that Inflation at the 

consumer level will be able to narrow to 2.6% yoy from 2.8% in the previous month. 

Corporate News  

PTPP Bonds Receive idA Outlook Stable Rating from Pefindo PT PP (Persero) Tbk (PTPP) received a rating certificate from 

Pefindo for the company's outlook and a number of debt securities. Launching the disclosure of IDX information, Sunday 

(3/17), Pefindo gave an idA (Single A) rating with a stable outlook for a number of PTPP bonds.The bonds included in the 

Pefindo rating are Sustainable Bonds II Phase II Series B Year 2019, Sustainable Bonds III Phase I Series A and Series B Year 

2021, Sustainable Bonds III Phase II Series A and Series B Year 2022, and Sustainable Bonds III Year 2023.These four bonds 

have a value of IDR 2.79 trillion.Overall, PTPP also received an idA (Single A) company rating with a stable outlook."Obligors 

with an idA rating have a strong ability compared to other Indonesian obligors to fulfill their long-term financial 

commitments.However, the obligor's ability may be easily affected by adverse changes in economic conditions and 

conditions compared to obligors with higher ratings," Pefindo said in the disclosure of information. All Pefindo ratings on 

PTPP are valid from March 13, 2024 to March 1, 2025.(Kontan) 

Domestic Issue  

Indonesia's Foreign Debt Decreases, Remaining IDR 6,321.62 Trillion Indonesia's Foreign Debt (ULN) was recorded at USD 

405.7 billion at the end of January. Assuming USD 1 is equivalent to IDR 15,582 as the Bank Indonesia (BI) reference rate 

yesterday, Indonesia's external debt is equivalent to IDR 6,321.62 trillion. The figure for Indonesia's Foreign Debt (ULN) 

decreased compared to the previous month which amounted to USD 408.1 billion. Government Foreign Debt (ULN) as of 

January was at USD 194.4 billion. A decrease compared to December 2023 which amounted to USD 196.6 billion. On an 

annual basis, government foreign debt grew by 0.1% (yoy), slowing down compared to the previous month by 5.4% (yoy). 

The decline in government foreign debt was partly influenced by the repayment of the maturing Government Securities 

(SBN) series. Government foreign debt, the BI report added, was used for various purposes, namely Health Services and 

Social Activities (21.1% of total government external debt), Government Administration, Defense, and Compulsory Social 

Security (18%), Education Services (16.9%), Construction (13.7%), and Financial and Insurance Services (9.7%). The 

government's foreign debt position is relatively safe and under control considering that almost all of the government's 

foreign debt has long-term tenors with a 99.9% share of total government debt. (Bloomberg Technoz) 

 

Recommendation    

US10YT is waiting for the interest rate announcement from the Federal Reserve meeting which is scheduled to be 

decided on March 20 (or Thursday morning at 01.00WIB). Inflation data suggests higher for longer interest rates are still 

needed. The critical resistance that needs to be overcome is around 4.351% yield, which if broken will open the way to the 

TARGET yield: 4.56% - 4.66%. ADVISE: WAIT FOR BREAK OUT to buy or average up. Support: yield 4.21% - 4.17%. 

 

ID10YT is also still in a position to wait for the decision of the US central bank and the BI RDG scheduled on March 20 

(along with the official election results from the KPU), right at the Resistance yield of 6.652%. ADVISE: WAIT FOR BREAK 

OUT to buy or average up. TARGET: yield 6.75% / 6.8%. support: yield 6.64% - 6.615%. 
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Global & Domestic Economic Calendar 

United States 10 Years Treasury  Indonesia 10 Years Treasury 

   

Source: Bloomberg, NHKSI Research 

Date Country 
Hour  

Jakarta 
Event Period Actual Consensus Previous 

Monday CH 19:00 Retail Sales YTD YoY Feb  5.0% — 

18 – Mar. CH 09:00 Industrial Production YTD YoY Feb  5.2% — 

 EC 17:00 CPI YoY Feb F  — 2.6% 

Tuesday US 19:30 Housing Starts Feb  1,430K 1,331K 

19 – Mar. GE 17:00 ZEW Survey Expectations Mar  — 19.9 

 JP 11:30 Industrial Production MoM Jan F  — -7.5% 

 JP — BOJ Policy Balance Rate Mar 19  -0.100% -0.100% 

Wednesday ID 14:20 BI-Rate Mar 20  6.00% 6.00% 

20 – Mar. EC 22:00 Consumer Confidence Mar P  — -15.5 

Thursday US 01:00 FOMC Rate Decision (Upper Bound) Mar 20  5.50% 5.50% 

21 – Mar. US 01:00 FOMC Rate Decision (Lower Bound) Mar 20  5.25% 5.25% 

 US 19:30 Initial Jobless Claims Mar 16  — 209K 

 US 20:45 S&P Global US Manufacturing PMI Mar P  51.8 52.2 

 US 21:00 Leading Index Feb  -0.2% -0.4% 

 US 21:00 Existing Home Sales Feb  3.92M 4.00M 

 GE 15:30 HCOB Germany Manufacturing PMI Mar P  — 42.5 

 EC 16:00 HCOB Eurozone Manufacturing PMI Mar P  — 46.5 

 JP 07:30 Jibun Bank Japan PMI Mfg Mar P  — 47.2 

Friday GE 16:00 IFO Business Climate Mar  — 85.5 

22 – Mar. GE 16:00 IFO Expectations Mar  — 84.1 

 KR 04:00 PPI YoY Feb  — 1.3% 

 JP 06:30 Natl CPI YoY Feb  2.9% 2.2% 
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DISCLAIMER 

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 

Research Division 

Head of Research 

Liza Camelia Suryanata 

Equity Strategy, Macroeconomics, 

Technical 

T +62 21 5088 ext 9134 

Analyst 

Cindy Alicia Ramadhania 

Consumer, Healthcare 

T +62 21 5088 ext 9129 

E cindy.alicia@nhsec.co.id 

Analyst 

Leonardo Lijuwardi 

Banking, Infrastructure 

T +62 21 5088 ext 9127 

E leonardo.lijuwardi@nhsec.co.id 

Analyst 

Axell Ebenhaezer 

Mining, Property 

T +62 21 5088 ext 9133 

E Axell.Ebenhaezer@nhsec.co.id 

Research Support 

Amalia Huda Nurfalah 

Editor & Translator 

T +62 21 5088 ext 9132 

E amalia.huda@nhsec.co.id 

 

   



PT NH Korindo Sekuritas Indonesia — Morning Brief | www.nhis.co.id  Page 44 

PT. NH Korindo Sekuritas Indonesia 

A Member of NH Investment & Securities Global Network 

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

Jakarta 

JAKARTA (HEADQUARTER): 

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

Jl. Jendral Sudirman Kav. 52-53 

Jakarta Selatan 12190 

Telp : +62 21 5088 9102  

Branch Office BSD: 

ITC BSD Blok R No.48 

Jl. Pahlawan Seribu Serpong 

Tangerang Selatan 15311 

Indonesia 

Telp : +62 21 509 20230  

Branch Office Medan : 

Jl. Asia No. 548 S 

Medan – Sumatera Utara 20214  

Indonesia 

Telp : +62 614 156500 

 

Branch Office Bandung: 

Paskal Hypersquare Blok A1 

Jl. Pasirkaliki No 25-27 

Bandung 40181  

Indonesia 

Telp : +62 22 860 22122  

Branch Office Bandengan 

(Jakarta Utara): 

Jl. Bandengan Utara Kav. 81 

Blok A No.02, Lt 1 

Jakarta Utara 14440 

Indonesia 

Telp : +62 21 6667 4959 

Branch Office Kamal Muara 

(Jakarta Utara): 

Rukan Exclusive Mediterania 

Blok F No.2 

Jakarta Utara 14470 

Indonesia 

Telp  : +62 24 844 6878 

Branch Office Pekanbaru: 

Sudirman City Square 

Jl. Jend. Sudirman Blok A No.7 

Pekanbaru 

Indonesia 

Telp  : +62 761 801 1330 

Branch Office Makassar: 

Jl. Gunung Latimojong No.120A 

Makassar 

Indonesia 

Telp : +62 411 360 4650  

Branch Office Denpasar: 

Jl. Cok Agung Tresna 

Ruko Griya Alamanda No. 9 

Renon Denpasar, Bali 80226 

Indonesia 

Telp : +62 361 209 4230  


