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HEADLINES & ANALYSIS

Confidence among small British firms and employers has fallen to the lowest level since the
aftermath of the Brexit vote, according to two separate surveys published Wednesday. Rising labor
costs, taxation and rent are all bolstering operating costs, the Federation of Small Businesses said.
There are also concerns about a weaker domestic economy and flagging demand, and confidence
at consumer-facing companies is among the lowest in the sectors surveyed. (Bloomberg)

An unexpected rally in the Malaysian ringgit to a 10-month high is spurring investors to bet that
one of Asia’s most-improved currencies may be headed for better times. An undervalued currency,
stronger-than-expected exports and a recovery in global oil prices have fueled a 3% gain in the
ringgit last quarter, Asia’s best-performer. That's a far cry from January when it plunged to an
almost two-decade low after a crackdown on currency speculators contributed to $11 billion in
outflows from the bond market. (Bloomberg)

China’s riskiest borrowers are ramping up sales of short-term dollar debt again, reigniting
speculation the authorities will clamp down on what has become a way to raise cash under the
radar. Beijing’s deleveraging drive has inadvertently fueled a boom in short-end notes this year. As
the National Development and Reform Commission started withholding approvals for offshore
debt issuance by property developers and local government financing vehicles, companies got
resourceful, selling debt due in one year or less as that doesn’t require permission from the
authorities. (Bloomberg)
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YIELD CURVE (%)

TT™ 19-Sep-17  -1Day Change TT™ 19-Sep-17 -1Day Change
3 months 4439 4.463 -0.024 15 years 7.161 7.164 -0.004
6 months 4.908 4.938 -0.031 16 years 7.212 7.213 -0.001
1year 5.498 5521 -0.023 17 years 7.256 7.255 0.001
2 years 5.847 5.848 -0.001 18 years 7.295 7.293 0.003
3years 5.955 5.952 0.004 19 years 7.330 7.326 0.004
4 years 6.050 6.051 -0.001 20 years 7.361 7.355 0.006
5years 6.164 6.172 -0.008 21 years 7.388 7.380 0.007
6 years 6.292 6.305 -0.013 22 years 7412 7.403 0.009
7 years 6.424 6.440 -0.016 23 years 7.433 7423 0.010
8 years 6.552 6.569 -0.018 24 years 7.452 7.442 0.011
9years 6.671 6.688 -0.017 25 years 7.469 7.458 0.011
10 years 6.779 6.795 -0.016 26 years 7.485 7472 0.012
11 years 6.876 6.889 -0.014 27 years 7.498 7.485 0.013
12 years 6.961 6.973 -0.011 28 years 7511 7.497 0.014
13 years 7.037 7.045 -0.009 29 years 7522 7.508 0.014
14 years 7.103 7.109 -0.006 30 years 7.532 7517 0.015

MOST ACTIVE GOVERNMENT BONDS

Source : Danareksa Sekuritas

MOST ACTIVE CORPORATE BONDS

Bond Coupon Maturity  Last Price Yield Volume (IDR bn) Bond Rating Coupon  Maturity LastPrice Yield Volume
FR0059 7.000 15-May-27 103.89 6.431 2,766.45 TBIGO2CN3 AA-(idn) 8400 19-Sep-20 100.00 840  290.00
FR0O075 7.500 15-May-38 103.51 7.147 2,08341 PNMP02ACN1 idA 8750  12-Jul-20 100.25 865 16820
FRO061 7.000 15-May-22 103.95 5.992 1,851.60 BMTRO1CN2 idA+ 11.000  19-Sep-20 9850 11.60 50.00
FR0072 8.250 15-May-36 110.55 7.233 1,752.39 NISPO1CCN2 idAAA 9.800 10-Feb-18 101.48 9.66 50.00
SPN12180607 - #N/A 96.52 7.165 1,740.37 AISA01 idA- 10.250  5-Apr-18 100.95 10.15 42.00
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 19-Sep-17 -1Mo -3Mo  Spread over UST YC (bps) Country Tenor Coupon 19-Sep-17 -1Mo -3Mo  Spread over UST YC (bps)
(%) 19-Sep-17 -1Mo -3 Mo (%) 19-Sep-17 -1Mo -3 Mo
United States  2yr 1400 1470 1500 Philippines  2yr 6.000 3717 3765 3.795 232 244 244
usD Syr 1840 1770 1780 PHP Syr 7.875 4279 4444 4448 244 267 267
10yr 2240 2190 2.160 10yr 11.375 4642 4700 4671 240 251 251
German 2yr 0.250 -0.687 - -209 - Thailand 2yr 3125 1502 1576 161 10 25 25
EUR Syr 1.000 -0.271 -0.264 - -211  -203 THB Syr 3.450 1771 1837 - -7 7 -
10yr 1.750 0452 0415 - -179  -178 - 10yr 3.625 2324 2372 243 8 18 27
Indonesia 2yr 6.875 17.792 17.792 17.792 1639 1646 1,643 India 2yr 7.590 6.303 6.291 - 490 496 -
usD Syr 5.875 2098 2170 2297 26 40 52 INR Syr 7.280 6549 6493 6.543 471 472 476
10yr 4.125 3215 3428 3546 98 124 139 10yr 8.830 6593 6509 6.436 435 432 428
Brazil 2yr 0.000 7597 8.28 9.22 620 695 786 Malaysia 3yr 3172 3354 3.399 - 180 193 -
BRL Syr 10.000 8.617 9.19 9.95 722 786 859 MYR Syr 3.260 3528 3595 3591 169 183 181
10yr 10.000 9.745 1013 10.64 835 880 928 10yr 4.181 3874 3985 3915 163 180 176
Sources: Bloomberg (Current Yield Curve), US Treasury
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KEY TARGETED RATE

Sources: Indonesia Stock Exchange

GLOBAL STOCK MARKETS

i 0,

Country Rate (%) LastChange Change ;ﬂzt(lf/or; Real Interest R;;; Stock Index 19-Sep-17 -1Day Daily  Wow Re:}:g;ﬂ( %) Yoy viD

Indonesia (SDRR) 450 22-Aug-17 -25bps W 3.82 0.68 Indonesia (JCI) 5901 A 5,885 0.28 0.49 0.13 10.89 1141
US (Fed Fund Rate) 1.25 14-Jun-17 25bps AN 1.90 -0.65 Dow Jones (DJIA) 22371 AN 22,331 0.18 114 321 23.46 13.20
Euro Region 0.00 16-Mar-16 -5bps W 1.70 -1.70 London (FTSE 100) 7275 A 7,253 030 -169  -067 6.78 1.85
Japan 0.10 19-Dec-08 -20bps W 0.40 -0.30 Nikkei 225 20,299 AN 19,910 1.96 2.64 426 2288 6.20
India (Repo Rate) 6.00 2-Aug-17 -25bps W 179 421 Hang Seng (HIS) 28,051 W 28,160 -0.38 0.28 371 1911 2750
Malaysia 3.00 13-Jul-16  -25bps W 3.20 2020  Malaysia (KLCI) 1777 W 1784 -039 -074 002 756 822
Philippines 3.00 16-May-16  -100bps W 3.10 2010  Philippines (PSEi) 8,163 W 8294 -158 141 182 775 1933
Thailand 3.00 25-Jan-12 -25bps W 0.32 2.68 Thailand (SET) 1673 A 1,670 0.14 177 6.77 12.05 840
Singapore 0.08 31-Dec-13 Sbps AN 0.60 -0.52 Singapore (STI) 3226 W 3242 -049 -030 -080 1311 11.98
Brazil 8.25 6-Sep-17  -100bps W 2.46 5.79 Brazil (BOVESPA) 75974 W 75,990 -0.02 1.93 1056 3247 2615

Sources: Bloomberg

CURRENCY & COMMODITY

Price 19-Sep-17 -1 Day -1 Week -1 Month EoP 2016
USD/IDR 13,279 A 13,255 13,200 13,362 13473
Brent 549 ¥ 55.08 541 52.47 55.41
WTI Crude Oil 49.48 WV 49.91 48.23 4851 53.72

Sources: Bloomberg

Sources: Bloomberg & Danareksa

PERFORMANCE OF IDR GOVERNMENT BONDS

Asof Average Change Return (%)

YTM (%) (bps) Daily WoW MoM YoY YTD
19-Sep-17 6.33 0.09 -0.16 3.20 10.09 14.14
-1 Day 6.33 ¥ .10 0.14 -0.46 3.14 1023 14.04
-1 Week 6.30 A 29 0.22 097 347 10.00 14.32
-1 Month 6.73 ¥ 409 0.11 0.23 1.47 6.64 10.72
-1 Year 7.05 v 726 0.21 -0.24 -0.01 22.99 18.26

Sources: Danareksa

Debt Research - PT. Danareksa Sekuritas

Bloomberg Ticker : DFMJ

JI. Medan Merdeka Selatan 14 Jakarta 10110 - Indonesia




DAILY WATCH Danareksa

Sekuritas
Wednesday, September 20, 2017 DEBT RESEARCH
Bond Issue Date  Mature Date Coupon TTM '\Iéls:jaltf:sg YTM (Change) PrevCI(;srlir;g Fair Yield Range Fair Price Range Date La;:iladevm [DRBN)  Freq
FR0O066 25-Oct-12 15-May-18 525 0.7 0.63 522 W -3.3bps 10001 5138 5291 99.97 100.06 19-Sep-17 100.10 0.40 1
FR0O032 1-Sep-05 15-Jul-18 1500 08 0.77 493 ¥ -6.3bps 107.91 4905 5198 107.75 108.00 1-Aug-17 108.40 80.00 2
FRO038 24-Aug-06 15-Aug-18 1160 09 0.86 525 W -9.7bps 10548 5195 5459 10534 10558 6-Sep-17 105.30 6.60 1
FR0048 27-Sep-07 15-Sep-18 900 1.0 0.94 549 W -2.5bps 10331 5442 5674 10315 10338 8-Sep-17 103.20 70.00 1
FRO069 29-Aug-13 15-Apr-19 788 16 142 562 A 0.1bps 10332 5636 5815 103.04 10332 19-Sep-17 103.40 207.14 5
FRO036 20-Apr-06 15-Sep-19 1150 20 179 585 W -2.7bps 11043 5707 5937 11029 110.75 14-Sep-17 109.73 5.00 1
FRO031 16-Jun-05 15-Nov-20 1100 32 2.62 590 W -2.5bps 11443 5900 5993 11418 11447 19-Sep-17 114.16 3240 2
FR0O034 26-Jan-06 15-Jun-21 1280 37 299 596 W -1.2bps 12254 5966 6.042 12229 12257 19-Sep-17 122.50 33.00 1
FRO053 8-Jul-10 15-Jul-21 825 38 323 6.02 W -0.1bps 107.47 5936 6.084 107.27 107.79 19-Sep-17 107.65 161.53 3
FRO061 6-Oct-11  15-May-22 7.00 47 386 599 A 1.5bps 104.02 5945 6.045 103.81 104.23 19-Sep-17 103.95 1,851.60 29
FRO035 16-Feb-06 15-Jun-22 1290 47 362 6.15 W -1.9bps 12733 6071 6.186 12719 127.73 24-Aug-17 110.05 35.50 3
FR0O043 22-Feb-07 15-Jul-22 1025 48 3.82 6.18 W -2.5bps 116,70 6.097 6.203 11662 117.10 19-Sep-17 116.66 218 1
FRO063 13-Aug-12 15-May-23 563 57 467 6.25 W -1.2bps 9705 6.214 6316 9675 9722 15-Sep-17 97.14 59454 7
FR0O046 19-Jul-07 15-Jul-23 950 58 4.49 6.34 W -1.0bps 11517 6232 6.403 11483 11573 15-Sep-17 11531 18.00 1
FRO039 24-Aug-06 15-Aug-23 1175 59 442 6.33 W -1.2bps 12630 6303 6395 12598 12650 14-Jul-17 123.25 20.95 1
FROO70 29-Aug-13 15-Mar-24 838 65 5.04 640 W -2.6bps 11034 6326 6.450 11007 110.77 19-Sep-17 110.65 289.65 10
FRO044 19-Apr-07 15-Sep-24 1000 7.0 519 6.46 W -0.7bps 11964 6387 6584 11889 120.11 18-Sep-17 119.50 430.00 1
FR0O040 21-Sep-06 15-Sep-25 1100 8.0 5.63 6.51 W -1.8bps 12757 6485 6595 127.02 127.81 19-Sep-17 127.25 23.00 1
FRO037 18-May-06 15-Sep-26 1200 9.0 6.02 6.59 A 1.3bps 136.27 6543 6.662 13567 136.64 24-Aug-17 133.00 5.00 1
FRO056 23-Sep-10 15-Sep-26 838 9.0 6.43 6.52 W -1.9bps 11244 6460 6.660 11146 11290 19-Sep-17 112.65 335.14 4
FRO059 15-Sep-11  15-May-27 7.00 97 6.85 6.43 ¥ -1.9bps 104.03 6.390 6.531 103.31 104.33 19-Sep-17 103.89 2,766.45 103
FR0O042 25-Jan-07 15-Jul-27 1025 98 6.50 6.67 W -1.7bps 12549 6.652 6.753 12479 12562 7-Sep-17 121.72 17.00 7
FRO047 30-Aug-07 15-Feb-28 1000 104 6.82 6.77 W -3.3bps 12381 6.692 6.840 12324 12450 18-Sep-17 124.30 38.50 3
FRO064 13-Aug-12 15-May-28 6.13 10.7 747 6.82 A 15bps 9482 6722 6.843 9462 9550 19-Sep-17 96.30 0.55 1
FROO71 12-Sep-13 15-Mar-29 9.00 115 745 6.90 W -1.9bps 11650 6772 6950 116.04 11759 19-Sep-17 11435 0.25 2
FRO052 20-Aug-09 15-Aug-30 1050 129 7.70 7.03 A 19bps 12910 6963 7.100 12841 129.79 19-Sep-17 129.00 33.00 3
FROO73 6-Aug-15 15-May-31 875 137 811 7.01 =» 0.0bps 11509 6.875 7.040 11483 11642 19-Sep-17 11515 6.00 3
FROO74  10-Nov-16  15-Aug-32 7.50 14.9 899 6.96 ¥ -1.3bps 10496 6.854 7.064 103.97 105.96 19-Sep-17 106.08 1,321.66 56
FRO054 22-Jul-10 15-Jul-31 950 1338 811 7.08 W -0.6bps 12105 7018 7.171 12020 12172 18-Sep-17 119.25 0.50 1
FRO058 21-Jul-11 15-Jun-32 825 147 8.60 712 ¥ -0.3bps 11018 7.056 7.188 10954 110.81 19-Sep-17 110.60 14.90 9
FRO065 30-Aug-12 15-May-33 6.63 15.7 9.25 717 ¥ -1.7bps 9492 7103 7225 9442 9551 19-Sep-17 97.00 33.90 14
FRO068 1-Aug-13 15-Mar-34 838 165 9.24 727 ¥ -2.5bps 11050 7.095 7.339 10981 11232 19-Sep-17 111.75 22778 24
FROO72 9-Jul-15  15-May-36 8.25 18.7 9.64 7.23 ¥ -0.6bps 110.31 7.035 7.310 109.47 112.50 19-Sep-17 110.55 1,752.39 86
FR0O045 24-May-07 15-May-37 9.75 197 952 734 ¥ -1.2bps 12488 7314 7427 12380 12517 13-Sep-17 12575 0.20 1
FRO050 24-Jan-08 15-Jul-38 1050 208 9.76 736 W -0.4bps 13315 7315 7554 13065 13377 14-Sep-17 132.00 114 2
FRO057 21-Apr-11 15-May-41 950 237 10.33 741 =» 0.0bps 12318 7358 7543 12143 123383 13-Sep-17 124.00 4776 12
FR0O062 9-Feb-12 15-Apr-42 6.38 24.6 11.18 746 W -14bps 8782 7425 7515 8730 8821 19-Sep-17 86.30 400.64 10
FRO067 18-Jul-13 15-Feb-44 8.75 264 11.07 748 A 1.3bps 11459 7439 7690 11189 115.05 19-Sep-17 115.03 40.00 4
ORIO11 22-Oct-14 15-Oct-17 850 0.1 - 241 W -527bps 10039 3213 3758 100.34 100.38 19-Sep-17 100.00 18.18 13
ORI012 21-Oct-15 15-Oct-18 900 11 - 550 W -1.1bps 10361 5375 5566 10357 103.77 19-Sep-17 103.00 29.10 15
ORI013 26-Oct-16 15-Oct-19 6.60 2.1 - 594 W -0.5bps 101.27 5872 6.016 101.13 10142 19-Sep-17 100.50 552.91 88
IFR0002 26-Aug-08 15-Aug-18 1195 09 0.86 338 W -4.8bps 10750 3384 3616 107.35 107.56 28-Aug-17 103.95 2.00 2
IFRO008 15-Apr-10 15-Mar-20 880 25 221 7.34 ¥ -0.3bps 10325 6.898 7.443 103.03 104.28 5-May-14 103.65 5.00 3
IFR0007 1-Apr-10 15-Jan-25 1025 73 518 766 W -0.2bps 11425 7236 7.781 11356 116.88 17-Jun-16 11512 25.00 1
IFRO006 21-Jan-10 15-Mar-30 1025 125 7.40 8.12 =» 0.0bps 11650 7.731 8277 11518 119.94 15-Sep-17 121.25 28.00 5
IFR0010 3-Mar-11 15-Feb-36 1000 184 9.23 7.62 W -1.0bps 12328 7431 7976 11934 12553 23-Aug-17 120.00 1.01 1
PBS001 16-Feb-12 15-Feb-18 450 04 0.39 832 A 49bps 9850 7438 7.983 9862 9883 19-Sep-17 99.20 0.26 1
PBS002 2-Feb-12 15-Jan-22 545 43 370 795 A 155.2bp: 9100 6540 7.086 9399 9594 11-Jul-17 93.70 50.00 1
PBS003 2-Feb-12 15-Jan-27 600 93 6.85 7.11 A 9.3bps 9250 6.920 7.139 9233 9375 23-Aug-17 90.80 10.00 3
PBS004 16-Feb-12 15-Feb-37 6.10 194 10.09 836 A 75.2bps 7850 7.537 8082 8074 8547 14-Sep-17 85.85 7.00 3
PBS005 2-May-13 15-Apr-43 6.75 25.6 10.16 886 A 103.5bp: 7875 7533 8078 8572 9117 31-Aug-17 86.05 4.00 2
PBS006 19-Sep-13 15-Sep-20 825 30 2,64 6.06 W -1.9bps 10588 6.038 6.203 10551 10597 19-Sep-17 105.75 228.00 5
PBS009 30-Jul-15 25-Jan-18 775 04 0.34 469 A 114bps 101.00 4652 5031 10091 101.04 15-Sep-17 101.09 300.00 1
PBS011 14-Jan-16 15-Aug-23 875 59 458 7.21 A 555bps 10730 6.708 7.254 107.07 109.81 18-Sep-17 110.07 130.49 6
PBS012 28-Jan-16 15-Nov-31 888 14.2 8.16 7.38 A 0.3bps 11296 7332 7613 11080 11343 19-Sep-17 11352 54.00 8
PBS013 6-Oct-16 15-May-19 625 17 152 598 A 0.1bps 10041 5946 6.235 100.01 100.46 15-Sep-17 100.37 1,053.00 11
PBS014 6-Oct-16 15-May-21 6.50 3.7 3.14 6.34 W -0.6bps 10052 6387 6933 98.61 100.35 18-Sep-17 100.55 100.00 1
SR007 11-Mar-15 11-Mar-18 825 05 - 456 W -6.5bps 10171 4500 5046 10151 101.77 19-Sep-17 101.60 262.30 14
SR008 10-Mar-16 10-Mar-19 830 15 - 587 W -1.1bps 10341 5786 5909 10337 10355 19-Sep-17 103.00 6.39 14
SR009 22-Mar-17 10-Mar-20 6.90 25 215 6.08 A 0.6bps 10187 5975 6.172 10157 102.02 19-Sep-17 101.00 31.46 33
*Val: Valuation based on ENSS Yield Curve; MDur (Modified Duration) is in year; Coupon, Price, & Yield are in % Source : Bloomberg, Danareksa Sekuritas, IDX (Last Trade)
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Source : Danareksa Sekuritas Source : Danareksa Sekuritas & IDX

Analysts : Rifki Rizal (ext. 3404) & Amir A. Dalimunthe (ext. 3405)

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 empl and agents and h 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
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