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Government Bond Yields & FX 

 Last Chg. 

Tenor: 10 year 6.68%  -0.01% 

USDIDR 15,580  -0.54% 

KRWIDR 11.53  -0.37% 

Global Indices 

Index Last Chg. % 

Dow Jones 42,863.86 409.74  0.97% 

S&P 500 5,815.03 34.98  0.61% 

FTSE 100 8,253.65 15.92  0.19% 

DAX 19,373.83 162.93  0.85% 

Nikkei 39,605.80 224.91  0.57% 

Hang Seng 21,251.98 0.00  0.00% 

Shanghai 3,217.74 (84.19)  -2.55% 

Kospi 2,596.91 (2.25)  -0.09% 

EIDO 21.90 0.25  1.15% 

Indonesia Macroeconomic Data 

Monthly Indicators Last Prev. 

BI 7 Day Rev Repo Rate 6.00% 6.25% 

FX Reserve (USD bn) 149.92  150.20  

Trd Balance (USD bn) 2.90  0.47  

Exports Yoy 7.13% 6.46% 

Imports Yoy  9.46% 11.07% 

Inflation Yoy 1.84% 2.12% 

 
Quarterly Indicators Last Prev. 

Real GDP 5.05% 5.11% 

Current Acc (USD bn) -3.02 -2.16  

Govt. Spending Yoy 1.42% 19.90% 

FDI (USD bn) 4.89  6.03 

Business Confidence  104.82  104.30  

Cons. Confidence* 123.50  124.40  

   

Commodities 
Commodity Last Chg. % 

Gold ($/troy oz.) 2,656.6 26.9  1.02% 

Crude Oil ($/bbl) 75.56 (0.29)  -0.38% 

Coal ($/ton) 146.70 (1.30)  -0.88% 

Nickel LME ($/MT) 17,864 323.0  1.84% 

Tin LME ($/MT) 33,212 395.0  1.20% 

CPO (MYR/Ton) 4,350 117.0  2.76% 

    

PRICE OF BENCHMARK SERIES  

FR0090 : 97.40 (-0.05%) 

FR0091 : 98.87 (+0.14%) 

FR0092 : 102.21 (+0.08%) 

FR0094 : 97.01 (+0.00%) 

 

FR0086 : 98.90 (+0.00%) 

FR0087 : 99.88 (-0.01%) 

FR0083 : 105.45 (+0.04%) 

FR0088 : 96.55 (-0.01%) 

CDS of Indonesia Bonds          

CDS 2yr: +0.19% to 31.73 

CDS 5yr: -0.39% to 68.96 

CDS 10yr: -0.16% to 119.34 

Today’s Outlook:   

MARKET SENTIMENT: 

- The US Labor Department reported US PPI was unchanged on a monthly basis in September, compared with a 0.1% increase expected  

by economists polled by Reuters. On an annualized basis, the producer-level price index increased by 1.8%, lower than the upwardly 

revised figure of 1.9% in August, meaning inflation is definitely slowing. Friday's US PPI data followed Thursday's US CPI reading, which was 

slightly higher than expected, although weekly jobless claims rose more than expected. 

- The UNIVERSITY OF MICHIGAN's October consumer sentiment index came in at 68.9, compared to analysts' estimates of 70.8. With last 

week's data above, traders remain betting with a probability of around 88% that THE FED will cut rates by 25 basis points at the November 

FOMC MEETING, and a 12% chance that the Fed will leave rates unchanged, according to CME FedWatch. 

EUROPE & ASIA MARKETS: 

- ENGLAND GDP for Aug managed to grow as expected 0.2% mom, although on an annualized basis it only came in at 1.0% yoy, not as  

strong as the 1.4% expected, although it still grew 0.1% over the previous month. The culprit could be their Industrial & Manufacturing 

Production, some of which still fell lower than expected although the pace of decline is slowing down. Speaking of Inflation, GERMAN CPI 

(Sept) continued to slide below the ECB Target level of 2%, this time in Sept came in at 1.6% yoy as expected (lower than 1.9% in the 

previous month). 

- CHINA: pledged on Saturday to significantly increase debt to revive its flagging economy, but left investors wondering about the 

overall size of the stimulus package. CHINA'S YUAN strengthened to 7.0669/USD on Friday evening as markets await further explanation 

of their arguably largest stimulus package since the COVID Pandemic. Finance Minister Lan Fo'an told a press conference that the Chinese 

government will help local governments address their debt problems, offer subsidies to people with low incomes, support the property 

market, and replenish the capital of state banks, among other measures. The lack of clear figures is sure to make investors nervous again as 

they wait for a clearer policy roadmap until China's next legislative meeting, the date of which has yet to be announced. Asian markets 

today will also see a slew of economic indicators from China, one of which is their Trade Balance and Export - Import developments for 

Sept, as well as New Loans figures for the same month. 

COMMODITIES 

- OIL prices fell on Friday but rose for a second straight week as traders weighed possible supply disruptions in the Middle East and the 

impact of Hurricane Milton on fuel demand in Florida. Brent crude fell 0.45% to settle at USD 79.04 a barrel EDT. US WTI crude fell 0.38% 

to settle at USD 75.56 a barrel 

- GOLD prices rose in Asia on Friday, as investors digested strong U.S. producer inflation, offsetting weak labor market readings. Among 

industrial metals, COPPER prices rose sharply in anticipation of more cues from China on fiscal stimulus. Metals prices were supported 

overall by a weaker DOLLAR, which fell from a 2-month high amid bets the Federal Reserve will continue to cut interest rates in the coming 

months, albeit at a slower pace. However, gold remains well below its recent peak. Spot gold prices rose 1.4% to USD 2,645.6/ounce, while 

futures for December rose 1.4% to USD 2,662.50/ounce. 

Corporate News   

ISSP: Prepare IDR 100M Maturing Notes Repayment 

PT Steel Pipe Industry of Indonesia Tbk (ISSP) is facing debt repayment obligations that will mature on December 2, 2024. These obligations 

consist of Sustainable Bonds I Phase I Year 2021 Series B amounting to IDR 49 billion (idA rating) and Sustainable Sukuk Ijarah I Phase I Year 

2021 Series B amounting to IDR 51 billion (idA(sy) rating). ISSP plans to repay these bonds through a refinancing scheme for the Shelf 

Registration Bonds, while the Sukuk Ijarah repayment will be done using internal funds. The internal funds will be prepared two weeks 

before maturity. As of June 30, 2024, ISSP has a cash balance of IDR 91.8 billion and projected EBITDA of IDR 818 billion, demonstrating the 

company's capacity to meet its obligations. (Emiten News) 

Domestic News 

IDX records issuance of corporate bonds reaching IDR 108.9 trillion 

The Indonesia Stock Exchange (IDX) noted that the total issuance of corporate bonds and sukuk until October 11, 2024 has reached IDR 

108.9 trillion. IDX Corporate Secretary Kautsar Primadi Nurahmad said that the total bond and sukuk emissions that have been recorded 

throughout the current year 2024 consist of 118 emissions from 71 issuers worth IDR 108.90 trillion. “With this listing, the total bond and 

sukuk emissions recorded on the IDX amounted to 594 emissions with an outstanding nominal value of IDR 473.35 trillion and USD 76.80 

million, issued by 132 issuers,” he explained in an official statement, Saturday (11/10/2024). On the other hand, the IDX also noted that 

118 emissions from 65 issuers of debt and sukuk securities (EBUS) had been issued. The funds raised from this corporate action amounted 

to IDR 109.6 trillion. Going forward, there are still 13 emissions from 10 EBUS issuers that are currently in the Exchange pipeline. (Bisnis) 

  

Recommendation 

US10YT appears to be still on track towards its strengthening target around 4.305% yield, especially after its unstoppable run after 

crossing the psychological 4.0% level, making that level as the closest yield support at the moment (in case of a temporary pullback as 

the chances of a 25bps rate cut at the FOMC MEETING next Nov. become more and more firm).  

 

ID10YT seems to be waiting for MA10 Support to rise to support the current consolidation position, sideways motionless around 6.68% 

yield. Yield still has the potential to pullback to 6.61% (before continuing its upward swing again, especially after breaking Resistance 

6.80%), therefore anticipate temporary price strengthening. 
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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 Actual Period Consensus Previous 

Monday - - - - - - - 
14 – October        
Tuesday JP 11.30 Industrial Production MoM - Aug F - -3.3% 
15 – October GE 16.00 ZEW Survey Expectations - Oct 10.0 3.6 

 GE 16.00 ZEW Survey Current Situation - Oct -84.0 -84.5 

 US 19.30 Empire Manufacturing - Oct 0.0 11.5 

Wednesday ID 14.20 BI Rate - Oct 16 6.00% 6.00% 

16 – October US 18.00 MBA Mortgage Applications - Oct 11 - -5.1% 

Thursday US 19.30 Initial Jobless Claims - Oct 12 - 258k 

17 – October US 19.30 Industrial Production MoM - Sep -0.1% 0.8% 

 US 19.30 Retail Sales Advance MoM - Sep 0.2% 0.1% 

Friday US 19.30 Housing Starts - Sep 1350k 1356k 
18 – October        
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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 

Ezaridho Ibnutama 

Consumer Goods, Poultry, Healthcare 

T +62 21 5088 ext 9126 

E ezaridho.ibnutama@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 

Analyst 

Richard Jonathan Halim 

Technology, Transportation 

T +62 21 5088 ext 9128 

E Richard.jonathan@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 

Member of Indonesia Stock Exchange 

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 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 

Branch Office Denpasar: 

Jl. Cok Agung Tresna 

Ruko Griya Alamanda No. 9 

Renon Denpasar, Bali 80226 

Indonesia 

Telp : +62 361 209 4230  


