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HEADLINES & ANALYSIS

China’s latest plan to rein in its shadow banking system is winning early plaudits from
analysts, despite concern that it could fuel short-term market turbulence. The
country’s financial watchdogs unveiled a proposal on Friday to overhaul regulation of
asset-management products, which hold about $15 trillion and are seen as threats to
stability in Asia’s largest economy. (Bloomberg)

Asian stocks were headed for gains as a drop in the yen may buoy Japanese equities
and as U.S. shares nudged higher in a holiday-shortened week with traders putting
on hold concerns about U.S. tax reforms and European political issues. (Bloomberg)

German Chancellor Angela Merkel said she'd rather face new elections than govern
without a majority, betting that voters won't blame her after four-party talks on
forming a coalition collapsed. Stung by the sudden breakdown, Merkel turned to
President Frank-Walter Steinmeier and her Christian Democratic Union officials to
find a way forward. Steinmeier told reporters after their meeting in Berlin that he’s
urging all parties to return to the negotiating table and avoid a new election, calling
the stalemate unprecedented in recent history. (Bloomberg)
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YIELD CURVE (%)

TT™ 20-Nov-17  -1Day Change TTM  20-Nov-17 -1Day Change
3 months 4.329 4.236 0.093 15 years 7.237 7.272 -0.035
6 months 4.878 4.752 0.126 16 years 7.279 7.314 -0.035
1year 5.543 5.429 0.114 17 years 7.316 7.351 -0.035
2 years 5.944 5912 0.032 18 years 7.348 7.384 0.036
3years 6.086 6.100 -0.015 19 years 7.376 7412 0.036
4 years 6.204 6.238 -0.034 20 years 7.401 7.438 0.036
5years 6.331 6.371 -0.040 21 years 7424 7.460 0.036
6 years 6.463 6.503 -0.040 22 years 7.443 7.480 -0.037
7 years 6.591 6.630 -0.039 23 years 7.461 7.498 -0.037
8 years 6.710 6.747 -0.037 24 years 7477 7514 -0.037
9years 6.817 6.853 -0.036 25 years 7.491 7528 -0.037
10 years 6.913 6.948 -0.035 26 years 7.503 7541 -0.037
11 years 6.997 7.031 -0.034 27 years 7515 7.552 -0.037
12 years 7.070 7.104 -0.034 28 years 7525 7.562 0.038
13 years 7.134 7.168 -0.034 29 years 7534 7572 0.038
14 years 7.189 7.223 -0.034 30 years 7.542 7.580 0.038

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
FR0O074 7.500 15-Aug-32 104.00 7.244 1,209.68 BFINO3ACN3 AA-(idn) 6.750 19-Nov-18 100.04 6.75  840.00
FR0O068 8.375 15-Mar-34 109.80 7.331 823.30 ISATO2ACN2 idAAA 6.150 19-Nov-18 100.00 6.15  594.00
FR0O059 7.000 15-May-27 102.80 6.593 696.40 BBMISMSB1CN2 idA(sy) 9.600 28-Mar-23 90.77 1196  120.00
FRO072 8.250 15-May-36 109.59 7.284 668.32 BMTRO1ACN1 idA+ 11.500 7-ul-22 99.06 1176  120.00
FRO061 7.000 15-May-22 103.20 6.177 662.87 SIISATO2ACN2 idAAA(sy) 6.150 19-Nov-18 100.00 6.15  110.00
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 20-Nov-17 -1Mo -3Mo  Spread over UST YC (bps) Country Tenor Coupon 20-Nov-17 -1Mo -3Mo  Spread over UST YC (bps)
(%) 20-Nov-17 -1Mo -3 Mo (%) 20-Nov-17 -1Mo -3 Mo
United States  2yr 1770 1720 1480 Philippines  2yr 6.000 3813 3679 3774 204 208 244
usD Syr 2090 2030 1.800 PHP Syr 7.875 4664 4332 4504 257 230 270
10yr 2370 2390 2220 10yr 11.375 5019 4733 4761 265 234 254
German 2yr 0.250 -0.713 - - -248 - - Thailand 2yr 3125 1495 1503 1578 -28 -10 25
EUR Syr 1.000 -0.344 -0272 -0.292 -243 230 -209 THB Syr 3.450 1934 1821 1863 -16 21 6
10yr 1.750 0.363 0452 0.400 -201  -194  -182 10yr 3.625 2362 2282 2403 -1 -11 18
Indonesia 2yr 6.875 17.792 17.792 17.792 1602 1619 1646 India 2yr 7.590 6.375 6.272 6.28 461 467 495
usD Syr 5.875 2307 2179 2165 22 15 37 INR Syr 7.280 6.789 6.661 6.504 470 463 470
10yr 4.125 3443 3393 3426 107 100 121 10yr 8.830 6.889 6.762 6.535 452 437 432
Brazil 2yr 0.000 8.197 8.00 8.74 643 640 741 Malaysia 3yr 3172 3572 3428 3.369 171 171 189
BRL Syr 10.000 9.565 9.14 9.73 780 754 840 MYR Syr 3.260 3791 3617 3571 170 159 177
10yr 10.000 10.197 965 10.17 843 805 884 10yr 4.181 4.005 3.927 3.969 164 154 175
Sources: Bloomberg (Current Yield Curve), US Treasury
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7.70 - 30
Govt Bonds <5 yrs: |IDR2926.5 bn
_f\ FROO72  7.50 = GovtBonds 5 - 15 yrs : IDR3268: O bn L o5
/\ l 730 m Govt Bonds > 15 yrs ; IDR209!
Corp Bonds : IDR2666.8 bn
— | 7.10 I 20
FROO74! [ 690 I L 15
/~\ L 6.70
FRO059 I 6.50 + 10
T L 6.30 I I I I I I I
— I F 5
FROO61 I 6.10
5.90 t 0
23-Oct-17 30-Oct-17 6-Nov-17 13-Nov-17 20-Nov-17 23-Oct-17 30-Oct-17 6- Nov 17 13- Nov 17 20 Nov 17

Sources: Bloomberg

KEY TARGETED RATE

Inflation Real Interest Rate

Sources: Indonesia Stock Exchange

GLOBAL STOCK MARKETS

Return (%)

Country Rate (%) LastChange Change Rate (%) %) Stock Index 20-Nov-17 -1Day Daily  WoW _ MoM Yoy viD

Indonesia (SDRR) 425 22-Sep-17 _ -25bps W 358 067  Indonesia (Cl) 6,053 AN 6,052 003 053 209 1708 1428
US (Fed Fund Rate) 125 14-Jun-17 25bps AN 2.00 -0.75 Dow Jones (DJIA) 23430 AN 23,358 031  -004 044 2418 1856
Euro Region 0.00 16-Mar-16 -5bps W 1.70 -1.70 London (FTSE 100) 7,389 A 7,381 012 -035 -1.78 9.06 3.45
Japan 0.10 19-Dec-08  -20bps W 0.70 060  Nikkei 225 22262 W 22397 -060 -053 375 2390 1647
India (Repo Rate) 6.00 2-Aug-17 -25bps W 2.89 311 Hang Seng (HIS) 29260 AN 29,199 021 0.27 271 3095 33.00
Malaysia 3.00 13-Jul-16  -25bps W 430 130 Malaysia (KLCI) 1718 W 1722 -019 -110 -128 582 467
Philippines 3.00 16-May-16  -100bps W 350 <050  Philippines (PSEi) 8,322 A\ 8311 013 -010 -118 1775 2165
Thailand 3.00 25-Jan-12 -25bps W 0.86 214 Thailand (SET) 1,714 A 1,709 0.29 1.62 129 16.32 1111
Singapore 0.08 31-Dec-13 Sbps AN 0.40 -0.32 Singapore (STI) 3,387 A 3,382 012  -095 137 1930 1756
Brazil 7.50 25-Oct-17 -75bps W 2.70 4.80 Brazil (BOVESPA) 73437 > 73,437 0.00 1.33 -387 2247 2193

Sources: Bloomberg

CURRENCY & COMMODITY

Price 20-Nov-17 -1 Day -1 Week -1 Month EoP 2016
USD/IDR 13529 ¥ 13531 13,552 13,519 13473
Brent 6197 ¥ 62.32 62.83 58.2 55.41
WTI Crude Oil 56.09 W 56.55 56.76 51.47 53.72

Sources: Bloomberg

Sources: Bloomberg & Danareksa

PERFORMANCE OF IDR GOVERNMENT BONDS

As of Average Change Return (%)

YTM (%) (bps) Daily WoW MoM YoY YTD
20-Nov-17 6.17 0.18 047 0.70 1557 14.73
-1 Day 6.19 ¥ -16 0.18 0.25 053 15.06 1452
-1 Week 6.23 ¥ 53 -0.04 0.09 0.21 14.44 14.19
-1 Month 6.28 ¥ -110 -0.14 -0.19 031 9.97 1378
-1 Year 7.92 v -1744 -0.27 052 -4.04 13.11 13.24

Sources: Danareksa

Bloomberg Ticker : DFMJ
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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 05 047 5,05 A 3.0bps 10009 4976 5156 100.04 100.13 20-Nov-17 99.95 0.19 1
FR0O032 1-Sep-05 15-Jul-18 1500 07 0.60 510 A 59bps 10620 4911 5090 106.26 106.38 1-Aug-17 108.40 80.00 2
FRO038 24-Aug-06 15-Aug-18 1160 07 0.69 530 A 438bps 10444 4876 5056 10465 104.79 17-Nov-17 104.67 170.83 3
FR0O048 27-Sep-07 15-Sep-18 900 08 0.78 537 A 05bps 10283 5345 5525 10273 102.87 20-Nov-17 102.00 50.00 1
FRO069 29-Aug-13 15-Apr-19 788 14 131 560 A 2.6bps 10300 5575 5754 10281 103.05 20-Nov-17 103.03 9453 9
FRO036 20-Apr-06 15-Sep-19 1150 18 162 582 W -2.4bps 10962 5821 6.001 10932 109.64 20-Nov-17 109.63 5.86 2
FRO031 16-Jun-05 15-Nov-20 1100 3.0 257 6.03 ¥ -1.7bps 11338 6.030 6085 11324 11340 20-Nov-17 113.02 4.00 2
FR0O034 26-Jan-06 15-Jun-21 1280 36 2.82 6.13 W -2.5bps 12105 6111 6148 121.02 12115 20-Nov-17 12052 4.00 2
FRO053 8-Jul-10 15-Jul-21 825 37 3.07 6.18 W -1.4bps 106.67 6128 6222 10652 106.84 20-Nov-17 106.90 146.80 8
FRO061 6-Oct-11  15-May-22 7.00 45 382 6.18 ¥ -0.9bps 103.18 6.128 6.207 103.06 103.38 20-Nov-17 103.20 662.87 13
FRO035 16-Feb-06 15-Jun-22 1290 46 344 6.30 W -2.7bps 12580 6224 6316 12576 126.18 14-Nov-17 12545 352 1
FR0O043 22-Feb-07 15-Jul-22 1025 47 3.65 6.37 W -2.0bps 11539 6241 6361 11544 11596 16-Nov-17 11545 0.30 2
FRO063 13-Aug-12 15-May-23 563 55 463 6.39 A 0.5bps 9652 6296 6.392 9650 96.93 20-Nov-17 96.75 354.61 5
FRO046 19-Jul-07 15-Jul-23 950 57 432 6.43 W -3.1bps 11431 6367 6445 11427 11467 13-Nov-17 114.05 0.40 2
FR0O039 24-Aug-06 15-Aug-23 1175 57 425 6.46 W -3.8bps 12499 6430 6493 12482 12517 23-Oct-17 124.00 117.20 3
FROO70 29-Aug-13 15-Mar-24 838 6.3 487 649 W -1.6bps 10961 6458 6522 10946 109.80 20-Nov-17 109.80 33751 10
FR0O044 19-Apr-07 15-Sep-24 1000 638 5.02 6.59 W -3.6bps 11843 6556 6598 11842 11867 20-Nov-17 118.10 0.36 1
FR0O040 21-Sep-06 15-Sep-25 1100 78 545 6.68 W -1.5bps 12595 6620 6685 12592 12638 20-Nov-17 126.50 0.50 2
FRO037 18-May-06 15-Sep-26 1200 88 5.85 6.63 W -11.5bps 13538 6657 6773 13426 13518 8-Nov-17 135.00 26.70 1
FRO056 23-Sep-10 15-Sep-26 838 88 6.25 6.66 W -1.8bps 11128 6616 6707 11095 11159 20-Nov-17 111.35 414,08 19
FRO059 15-Sep-11  15-May-27 7.00 95 6.89 659 ¥ -0.9bps 102.83 6.536 6.612 102.70 103.24 20-Nov-17 102.80 696.40 19
FR0O042 25-Jan-07 15-Jul-27 1025 97 6.31 6.82 W -1.2bps 12395 6778 6.859 12364 12429 9-Nov-17 12425 26.75 1
FRO047 30-Aug-07 15-Feb-28 10.00 102 6.63 6.89 W -46bps 12255 6782 6962 12196 12345 17-Nov-17 12248 152.00 5
FRO064 13-Aug-12 15-May-28 6.13 105 753 6.89 W -1.8bps 9433 6845 6930 9407 9467 20-Nov-17 94.10 5.35 6
FROO71 12-Sep-13 15-Mar-29 9.00 113 727 6.99 ¥ -3.1bps 11555 6935 7.114 11447 11599 20-Nov-17 11534 96.35 11
FRO052 20-Aug-09 15-Aug-30 1050 127 752 7.08 ¥ -6.9bps 12835 7.078 7.178 12741 12839 20-Nov-17 127.74 319 1
FROO73 6-Aug-15 15-May-31 875 135 823 709 ¥ -8.3bps 11430 7.064 7227 11299 11450 20-Nov-17 11425 17.23 2
FROO74  10-Nov-16  15-Aug-32 7.50 14.7 879 7.07 ¥ -2.8bps 103.88 7.018 7.198 102.70 104.36 20-Nov-17 104.00 1,209.68 51
FRO054 22-Jul-10 15-Jul-31 950 137 792 722 ¥ -1.2bps 11958 7.163 7.255 11923 12012 20-Nov-17 122.80 3450 2
FRO058 21-Jul-11 15-Jun-32 825 14.6 841 723 W -1.0bps 109.05 7171 7311 10832 109.65 20-Nov-17 108.35 40.76 9
FRO065 30-Aug-12 15-May-33 6.63 155 9.40 718 ¥ -1.1bps 9486 7125 7292 9387 9535 20-Nov-17 97.90 100.21 22
FRO068 1-Aug-13 15-Mar-34 838 16.3 9.05 733 ¥ -2.3bps 10982 7291 7399 109.14 11023 20-Nov-17 109.80 823.30 31
FROO72 9-Jul-15  15-May-36 8.25 185 9.81 7.28 ¥ -0.2bps 109.73 7.224 7.395 108.54 110.37 20-Nov-17 109.59 668.32 39
FRO045 24-May-07 15-May-37 9.75 195 9.69 7.40 =» 0.0bps 12408 7509 7.689 12064 12274 15-Nov-17 125.45 042 1
FROO75 15-Aug-17 15-May-38 750 205 10.51 723 ¥ -0.6bps 10284 7.143 7322 10187 10381 20-Nov-17 102.53 322.28 115
FRO050 24-Jan-08 15-Jul-38 1050 207 9.54 748 A\ 2.6bps 13156 7399 7578 130.24 13255 20-Nov-17 131.50 0.50 1
FRO057 21-Apr-11 15-May-41 950 235 10.51 750 ¥ -1.0bps 12199 7449 7547 12134 12260 16-Nov-17 125.20 0.30 1
FR0O062 9-Feb-12 15-Apr-42 6.38 244 11.39 751 ¥ -0.7bps 8742 7467 7584 8664 8781 20-Nov-17 88.85 70.95 12
FRO067 18-Jul-13 15-Feb-44 875 26.2 10.88 751 ¥ -0.9bps 11406 7449 7528 11387 114.89 20-Nov-17 114.30 51.10 8
FRO076 22-Sep-17 15-May-48 7.38 305 12.14 7.28 W -1.1bps 101.10 20-Nov-17 101.12 59.05 35
ORI012 21-Oct-15 15-Oct-18 900 09 - 520 A 14bps 10332 5264 5443 10313 10329 20-Nov-17 102.40 207.70 16
ORI013 26-Oct-16 15-Oct-19 6.60 1.9 - 588 A 0.1bps 101.29 5737 5916 101.23 10155 20-Nov-17 100.80 350.70 41
IFR0002 26-Aug-08 15-Aug-18 1195 07 0.70 3.28 =» 0.0bps 10750 3193 3372 106.18 106.31 28-Aug-17 103.95 2.00 2
IFRO008 15-Apr-10 15-Mar-20 880 23 204 7.34 =» 0.0bps 10325 7.175 7.354 103.01 103.40 5-May-14 103.65 5.00 3
IFR0007 1-Apr-10 15-Jan-25 1025 72 5.02 7.66 =» 0.0bps 11425 7450 7.629 11422 11529 10-Oct-17 120.36 10.00 2
IFRO006 21-Jan-10 15-Mar-30 1025 123 7.23 8.12 =» 0.0bps 11650 7.943 8122 11635 117.90 15-Sep-17 121.25 28.00 5
IFR0010 3-Mar-11 15-Feb-36 10.00 182 9.08 7.60 = 0.0bps 12360 7448 7628 12314 12521 23-Aug-17 120.00 1.01 1
PBS001 16-Feb-12 15-Feb-18 450 0.2 0.23 842 =» 0.0bps 9850 8278 8457 99.06 99.10 19-Sep-17 99.20 0.26 1
PBS002 2-Feb-12 15-Jan-22 545 42 358 6.35 = 0.0bps 9665 6.132 6311 9689 9753 10-Oct-17 95.44 30.00 1
PBS003 2-Feb-12 15-Jan-27 6.00 9.2 6.71 6.97 =» 0.0bps 9345 6.772 6952 9362 9478 23-Aug-17 90.80 10.00 3
PBS004 16-Feb-12 15-Feb-37 6.10 19.2 10.33 7.56 =» 0.0bps 8530 7412 7591 8503 86.65 20-Nov-17 85.70 1.00 1
PBS005 2-May-13 15-Apr-43 6.75 254 11.22 7.77 =» 0.0bps 8870 7.637 7.816 8830 9011 1-Nov-17 87.77 2.00 2
PBS006 19-Sep-13 15-Sep-20 825 28 247 6.10 A 0.2bps 10547 5936 6116 10543 10591 20-Nov-17 105.90 82.00 5
PBS009 30-Jul-15 25-Jan-18 775 02 0.18 380 W -185bps 10067 4142 4322 10059 100.62 17-Nov-17 100.54 135.00 2
PBS011 14-Jan-16 15-Aug-23 875 57 4.45 6.60 =» 0.0bps 11035 6375 6555 11034 11124 17-Nov-17 109.67 8.00 4
PBS012 28-Jan-16 15-Nov-31 8.88 14.0 8.30 7.40 =» 0.0bps 11273 7272 7452 11223 11392 20-Nov-17 113.05 57.50 9
PBS013 6-Oct-16 15-May-19 625 15 140 588 W -2.0bps 10052 5753 5932 10044 100.70 20-Nov-17 100.53 137.00 13
PBS014 6-Oct-16 15-May-21 6.50 35 3.08 635 A 1.1bps 10047 6155 6.335 10051 101.07 20-Nov-17 100.70 24.00 4
SR007 11-Mar-15 11-Mar-18 825 03 - 432 A 04bps 101.18 4266 4445 101.16 10122 20-Nov-17 100.15 104.31 6
SR008 10-Mar-16 10-Mar-19 830 13 - 564 A 09bps 10332 5599 5768 10318 103.39 20-Nov-17 100.75 14.44 18
SR009 22-Mar-17 10-Mar-20 690 23 2.00 596 A 0.7bps 10201 5832 5989 101.86 10220 20-Nov-17 100.75 9.07 22
*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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Analysts : Rifki Rizal (ext. 3404) & Amir A. Dalimunthe (ext. 3405)
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