
HEADLINES & ANALYSIS YIELD CURVE (%)

3 months 15 years
6 months 16 years
1 year 17 years
2 years 18 years
3 years 19 years
4 years 20 years
5 years 21 years
6 years 22 years
7 years 23 years
8 years 24 years
9 years 25 years
10 years 26 years
11 years 27 years
12 years 28 years
13 years 29 years
14 years 30 years
Source : Danareksa Sekuritas

MOST ACTIVE GOVERNMENT BONDS MOST ACTIVE CORPORATE BONDS
Bond Bond

idA/A+(idn)
idAAA
A+(idn)
idAA+/AAA(idn)
idAA

Sources: Bloomberg; Indonesia Stock Exchange (Volume) *Current yield; Coupon, Last Price & Yield are in %; Volume is in IDR bn; Rating code: id(Pefindo) & idn (Fitch Indonesia)

SOVEREIGN BOND YIELDS
Country Tenor Coupon Country Tenor Coupon

 (%)  (%)
United States Philippines
USD PHP

German Thailand
EUR THB

Indonesia India
USD INR

Brazil Malaysia
BRL MYR

Sources: Bloomberg (Current Yield Curve), US Treasury

YIELD OF GOVERNMENT BOND BENCHMARK (%) TRADING VOLUME BY MATURITY (IDR TRILLION)

Sources: Bloomberg Sources: Indonesia Stock Exchange

KEY TARGETED RATE GLOBAL STOCK MARKETS

Sources: Bloomberg Sources: Bloomberg & Danareksa

CURRENCY & COMMODITY PERFORMANCE OF IDR GOVERNMENT BONDS

Sources: Bloomberg

Sources: Danareksa

2yr
5yr
10yr

3.699 3.74 4.093 178 181 229
4.097 4.264 4.42 168 184 208

1.210 1.510 1.360
1.920 1.930 1.800
2.420 2.420 2.340

6.791

Volume (IDR bn)Yield

3.833 3.955 4.138 141 154 180

3.146 2.801 3.229 194 157
3.993 - - 207 -
4.321 4.247 4.510 190 183

6.429 443 403

3.323

2.202 2.253 2.108

8.830

-207 -

457 460
6.851 6.454

27-Oct-21 100.90 8.51
FR0061 7.000 15-May-22 99.20 7.513 638.24

8.381 0.011
8.401 8.389 0.012

8.346 8.336 0.010
8.359 8.349 0.010

60.00

BFIN03BCN1 8.800 25-Oct-19 100.17 8.73 105.00
BNII01BCN2 8.000 31-Oct-17 100.49 7.96 100.00
PNBN02CN2 8.750

8.305 0.009
8.330 8.321

FR0059 7.000 15-May-27 96.48 7.508 1,482.32
FR0069 7.875 15-Apr-19 101.94 6.874 1,376.99

FR0058 8.250 15-Jun-32 101.86 8.046 454.70

FR0072 8.250

Last PriceMaturityCoupon

8.371 8.361 0.011

15-May-36 101.51 8.098 1,298.83

JPFA02ACN1 9.500 14-Dec-21 100.01 9.50 290.00
SMII01ACN1 7.850 18-Nov-19 100.10 7.81 200.00

Rating Coupon Maturity Last Price Yield Volume

7.851 -0.004
7.913 7.916

0.009

8.027 8.028 -0.001

8.075 8.075 0.001
8.119 8.117 0.002
8.157 8.154 0.003
8.191 8.187 0.004
8.222 8.216 0.005
8.249 8.243 0.006
8.273 8.266

8.382 8.371 0.011
8.392

0.007

7.847
-0.003

7.973 7.975 -0.002

7.610 7.616 -0.006
7.695 7.700 -0.006
7.774 7.779 -0.005

7.329 7.332 -0.003
7.427 7.431 -0.004
7.521 7.526 -0.005

8.294 8.286 0.008
8.313

6.782 6.789 -0.007
7.066 7.068 -0.002
7.218 7.220 -0.002

4.714 4.724 -0.010
5.262 5.276 -0.014
6.078 6.092 -0.014

17-Feb-17 -1 Day ChangeTTM TTM 17-Feb-17 -1 Day Change

D E B T   RESEARCH Monday, February 20, 2017

DAILY WATCH

0.000
10.000
10.000

10.120 10.57 12.05 891 934 1,098
10.270 10.78 12.16 906 955

3.39 3.36 3.928 191 185 257

10.350 11.10 12.21

10yr
3yr
5yr
10yr

17-Feb-17 -1 Mo -3 Mo
17-Feb-17 -1 Mo -3 Mo
Spread over UST YC (bps)

2yr
5yr
10yr

2yr
5yr
10yr
2yr
5yr
10yr

2yr
5yr
10yr
2yr
5yr
10yr
2yr

5.875
0

-

3.172
3.260
4.181914 987 1,114

1.53 1.553

6.000
7.875

11.375

1,109

56 106

216
-

217

409

211
5yr62 72 124

49
28 32 31

2.68 2.674 2.627 26-212
6.875

17-Feb-17 -1 Mo -3 Mo Spread over UST YC (bps)
17-Feb-17 -1 Mo -3 Mo

3.125
3.450
3.625
7.590
7.280

2.132
2.538 2.647 3.043

25 29
6.476 6.322 6.244 527 509 5171.793

1.56 32 32

6.498 6.396 487

Daily WoW MoM YoY YtD
Return (%)

-1Day17-Feb-17Stock Index

As of
WoW MoM YoY YTDDaily

0.250 -0.810 -0.716 -0.668 -202 -195 -174
1.000 -0.461 - - -238 - -
1.750 0.302 0.355

Brazil

4.75 20-Oct-16
0.75 14-Dec-16
0.00 10-Mar-16
0.10 19-Dec-08
6.25 4-Oct-16

5,378Indonesia (SDRR)
US (Fed Fund Rate)
Euro Region
Japan
India (Repo Rate)
Malaysia
Philippines
Thailand
Singapore

3.00 13-Jul-16 1.20
3.00 16-May-16 0.30
3.00 25-Jan-12

7.65

19,348
-25bps

-0.50 -0.39 1.06 11.97 1.02
20,620 0.02 1.75 4.14 25.65 4.36

7,278 0.30 0.57 0.72 22.24 2.20
-0.58 -0.74 1.80 18.76

1.45

Indonesia (JCI)
Dow Jones (DJIA)
London (FTSE 100)
Nikkei 225
Hang Seng (HIS)
Malaysia (KLCI)
Philippines (PSEi)
Thailand (SET)

0.63
24,108 -0.31 1.95 4.05 24.12 9.24

1,708 0.01 0.51 2.56 1.65 4.02
7,283 -0.53 0.13 1.24 5.78 5.91

53.86 51.08 53.72





13,333
55.09

53.4

1,576 0.11 -0.47 1.09 21.88 2.26
3,097 0.35 0.23 3.58 16.94 7.88

67,814 -0.10 2.46 5.61 63.34 12.49
0.08 31-Dec-13 -0.12

13.00 11-Jan-17

11.44 2.70
-1 Day 0.05 0.31 0.85 10.91 2.64
-1 Week 0.02 0.70 1.46 11.36 2.58

Price
USD/IDR
Brent
WTI Crude Oil

17-Feb-17 -1 Day -1 Week -1 Month EoP 2015
13,322 13,312 13,347 13,473

55.08 56 53.62 55.41
53.36

-1 Year 8.16 0.01 -0.17 3.63 1.18 5.14 -59.8
-1 Month 0.13 0.94 2.43 14.75 2.06

Return (%)Average 
YTM (%)

7.56
7.57
7.56
7.58

Change 
(bps)





-0.9
-0.1
-2.2

17-Feb-17 0.07 0.14 0.76

Country Rate (%) Last Change











5,351
20,624

7,300
19,235
24,034

1,708
7,245
1,578
3,108

67,748
Singapore (STI)
Brazil (BOVESPA)



1.55
0.20
5.35

-25bps
25bps
-5bps

-20bps

Real Interest Rate 
(%)

Inflation 
Rate (%)

Change

3.49
2.50
1.20
0.30
2.23
1.80
2.70

-25bps
-100bps

-25bps
5bps

-75bps





















4.02
-0.20
-1.20
-1.75
1.26

Central bank sees ample liquidity in the market and banks, therefore it has no plan to revise
primary and secondary reserve ratio, Yoga Affandi, director of macroeconomy policy and
monetary. Four main challengers this year are inflation, exchage rate, GDP and lending rates.
Inflation must be manageable or it will hurt purchasing power lower income people. BI will
promote macroprudential policy to push down lending rates. (Bloomberg)

As Greek efforts to conclude a year-old review of its rescue program stall, the government’s
ability to regain access to the public debt market grows slimmer, increasing the possibility
Athens will have to seek another unpopular strings-attached bailout program. Euro-area finance
ministers meet in Brussels on Monday to once again tell Greece it needs to do more to get a new
aid disbursement. Investor confidence in Greece has been shaken as the International Monetary
Fund disputes the nation’s financial sustainability and the European Central Bank refuses to buy
its bonds until more substantial debt relief measures are announced. (Bloomberg)

European bond investors gravitated toward the safest assets on Friday as political and economic
developments pointed to a muddier outlook for the continent. German bunds led gains among
core euro-region securities after French Socialist Party presidential candidate Benoit Hamon said
he’s in talks with far-left candidate Jean-Luc Melenchon about a potential single candidacy. That
boosts the chance that the anti-euro Marine Le Pen may not face a centrist candidate in the final
round of voting in May. Austrian and Dutch securities also advanced. (Bloomberg)

Disclaimer
liability
implied)
acting
inaccuracy
document

Debt Research - PT. Danareksa Sekuritas
Jl. Medan Merdeka Selatan 14 Jakarta 10110 - Indonesia 1/2Bloomberg Ticker : DFMJ

6.90

7.10

7.30

7.50

7.70

7.90

8.10

8.30

19-Jan-17 26-Jan-17 2-Feb-17 9-Feb-17 17-Feb-17

FR0061

FR0059

FR0074

FR0072

0

5

10

15

20

19-Jan-17 26-Jan-17 2-Feb-17 9-Feb-17 17-Feb-17

Corp Bonds : IDR1007.1 bn
Govt Bonds > 15 yrs : IDR2323.3 bn
Govt Bonds 5 - 15 yrs : IDR3695.8 bn
Govt Bonds < 5 yrs : IDR2421.5 bn



VALUATIONS OF GOVERNMENT BONDS
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Disclaimer: The information contained in this report has been taken from sources which we deem reliable. However, none of P.T. Danareksa Sekuritas and/or its affiliated companies and/or their respective employees and/or agents makes any representation or warranty (express or implied) or accepts any responsibility or
liability as to, or in relation to, the accuracy orcompleteness of the information and opinions contained in this report or as to any information contained in this report or any other such information or opinions remaining unchanged after the issue thereof. We expressly disclaim any responsibility or liability (express or
implied) of P.T. Danareksa Sekuritas, its affiliated companies and their respective employees and agents whatsoever and howsoever arising (including, without limitation for any claims, proceedings, action , suits, losses, expenses, damages or costs) which may be brought against or suffered by any person as a results of
acting in reliance upon the whole or any part of the contents of this report and neither P.T. Danareksa Sekuritas, its affiliated companies or their respective employees or agents accepts liability for any errors, omissions or mis-statements, negligent or otherwise, in the report and any liability in respect of the report or any
inaccuracy therein or omission therefrom which might otherwise arise is hereby expresses disclaimed. The information contained in this report is not be taken as any recommendation made by P.T. Danareksa Sekuritas or any other person to enter into any agreement with regard to any investment mentioned in this
document. This report is prepared for general circulation. It does not have regards to the specific person who may receive this report. In considering any investments you should make your own independent assessment and seek your own professional financial and legal advice.
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