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YIELD CURVE (%)

Bonds from China’s property developers face the biggest risk of default in the nation’s domestic 1™ 3-Jan-18 -1Day Change 1™ 3-Jan-18 -1Day Change
debt market as the government’s funding curbs strain their finances, according to a survey of 3 months 4.063 4.068 -0.005 15 years 6.999 7.043 -0.044
analysts and traders. 10 out of 15 respondents in a Bloomberg survey late December see some 6 months 4.482 4.490 -0.008 16 years 7.056 7.093 -0.037
payment failures among developers this year. Most predict yield spreads on corporate bonds 1year 5.072 5.086 -0.014 17 years 7.106 7.138 -0.032
that surged to four-year highsin 2017 to climb more. (Bloomberg) 2 years 5535 5.566 0031 18 years 7.151 7177 10026
Jerome Powell will take over from Janet Yellen in early February, if he is confirmed by the Senate 3years 5715 5768 -0.053 19 years 7.190 7212 0021
as expected. He will lead a policy-making committee that, judging by a record of its last meeting 4 years 5.838 5911 -0.073 20 years 7.225 7.242 -0.017
released on Wednesday, still thinks the gradual pace of tightening it followed last year is correct. 5 years 5.960 6.047 -0.087 21 years 7.256 7.270 -0.013
But the debate also highlighted a split between officials concerned about low inflation and 6 years 6.089 6.183 -0.094 22 years 7.284 7.204 -0.010
others pointing to robust growth about to get a further boost from tax cuts. (Bloomberg) 7 years 6.220 6.317 -0.096 23years 7309 7315 -0.007
Taiwan'’s central bank will increase borrowing costs once this year in the first hike since June 8years 6.349 6443  -0.094 24 years 7.331 7335  -0.004
2011, according to a survey of traders. The central bank will increase the benchmark rate by 9years 6.471 6.560 -0.089 25 years 7.350 7.352 -0.001
125bps to 1.5% in 3Q, according to the median estimate of 38 traders at 26 financial 10 years 6.584 6.666 -0.082 26 years 7.368 7.367 0.001
institutions. The 10-year government bond yield will move between 0.90% and 1.05% in 1Q, K
finishing the quarter at 1.0%, according to the median estimate in the survey. The yield ended i; years gg% g;ié 88;? 5; years ;ggg ;ggi 8 882
Wednesday 0.9249%. (Bloomberg) years . - . years - -

13 years 6.861 6.920 -0.059 29 years 7411 7.405 0.006

14 years 6.934 6.985 -0.051 30 years 7.423 7.415 0.007

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
FR0O075 7.500 15-May-38 105.37 6.980 6,284.83 BSDE02ACN1 idAA- 9.000 16-Jun-21 102.90 8.03  240.00
FR0O064 6.125 15-May-28 99.15 6.252 4,276.89 BNGA02CCN2 idAAA 8150 23-Aug-22 103.75 719 60.00
FR0063 5.625 15-May-23 99.20 5.823 2,268.84 BLAMO4 idA 9.600 7-ul-22 101.00 9.33 50.00
FR0072 8.250 15-May-36 111.50 7.045 1,782.37 BMTPO1A AA(idn) 8500  11-Jul-20 102.00 7.62 50.00
SPN12180201 1-Feb-18 99.67 1,570.00 BEXI02CCN5 idAAA 9.500 13-Mar-20 104.71 7.16 45.00
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 3-Jan-18 -1Mo -3Mo  Spread over UST YC (bps) Country Tenor Coupon 3-Jan-18 -1Mo -3Mo _ Spread over UST YC (bps)
(%) 3-Jan-18 -1Mo -3 Mo (%) 3-Jan-18 -1Mo -3Mo
United States  2yr 1940 1930 1630 Philippines  2yr 6.000 4024 4055 3.650 208 226 216
usb Syr 2250 2150 1.940 PHP Syr 7.875 4831 4783 4327 258 263 239
10yr 2440 2370 2350 10yr 11.375 5115 5069 4678 268 270 233
German 2yr 0.250 -0.615 -0.704 - 256 -250 - Thailand 2yr 3125 1513 1557 1537 -43 24 5
EUR Syr 1.000 -0.206 -0.328 -0.266 246 248 -221 THB Syr 3.450 1859 1925 1784 -39 -23 -16
10yr 1.750 0442 0343 0456 -200  -203  -189 10yr 3.625 2341 2379 2287 -10 1 -6
Indonesia 2yr 11.625 2244 2154 1810 30 35 32 India 2yr 7.590 6.604 6418 6.353 466 462 486
usb Syr 3.750 3022 3040 2848 77 89 91 INR Syr 7.280 7184 6899 6.696 493 475 476
10yr 4.750 3522 3564 3473 108 119 112 10yr 8.830 7322 7083 6.729 488 471 438
Brazil 2yr 0.000 7.638 8.03 8.11 570 623 662 Malaysia 3yr 3172 3.353 342 3414 133 149 178
BRL Syr 10.000 9.125 953 9.28 719 773 779 MYR Syr 3.260 3541 3622 3.606 129 147 167
10yr 10.000 10.095 10.25 9.91 816 845 842 10yr 4.181 392 3902 3926 148 153 158
Sources: Bloomberg (Current Yield Curve), US Treasury
YIELD OF GOVERNMENT BOND BENCHMARK (%) TRADING VOLUME BY MATURITY (IDR TRILLION)
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KEY TARGETED RATE

Sources: Indonesia Stock Exchange

GLOBAL STOCK MARKETS

Country Rate (%) LastChange Change ;ﬂzt&? Real Interest R;;; Stock Index 3-Jan-18 -1Day Daily  Wow REt,\L/:g;A(%) Yoy viD

Indonesia (SDRR) 425 22-Sep-17  -25bps W 361 0.64 Indonesia (JCI) 6,251 W 6,339 -138 -041 422 1849 1.64
US (Fed Fund Rate) 1.50 13-Dec-17 25bps AN 2.20 -0.70 Dow Jones (DJIA) 24,923 A 24,824 0.40 0.60 260 2535 0.82
Euro Region 0.00 16-Mar-16 -5bps W 1.80 -1.80 London (FTSE 100) 7671 A 7,648 0.30 0.66 453 687  -022
Japan 0.10 19-Dec-08 20bps W 0.60 -0.50 Nikkei 225 22,765 2> 22,765 0.00 -0.64 025 1910 0.00
India (Repo Rate) 6.00 2-Aug-17 -25bps W 3.97 2.03 Hang Seng (HIS) 30561 AN 30,515 0.15 3.25 488 3797 2.15
Malaysia 3.00 13-Jul-16  -25bps W 3.40 040  Malaysia (KLCI) 1793 AN 1783 057 119 465 962 -022
Philippines 3.00 16-May-16  -100bps W 3.30 030 Philippines (PSEi) 8,724 A\ 8558 194 275 791 2715 194
Thailand 3.00 25-Jan-12  -25bps W 0.78 222 Thailand (SET) 1779 AN 1754 142 146 477 1527 142
Singapore 0.08 31-Dec-13 Sbps AN 0.60 -0.52 Singapore (STI) 3,464 A 3,430 0.99 214 075 1950 1.80
Brazil 7.00 6-Dec-17 -50bps W 2.80 4.20 Brazil (BOVESPA) 77,995 AN 77,891 0.13 2.53 6.71 26.18 2.09

Sources: Bloomberg

CURRENCY & COMMODITY

Price 3-Jan-18 -1 Day -1 Week -1 Month EoP 2016
USD/IDR 13,475 ¥ 13514 13,561 13,527 13,555
Brent 68.26 A 66.69 66.06 62.39 66.82
WTI Crude Oil 61.63 A 60.37 59.64 57.47 60.42

Sources: Bloomberg

Sources: Bloomberg & Danareksa

PERFORMANCE OF IDR GOVERNMENT BONDS

As of Average Change Return (%)

YTM (%) (bps) Daily WoW MoM YoY YTD
3-Jan-18 6.14 033 1.05 2.45 17.98 059
-1 Day 6.19 v 49 0.26 0.82 215 17.64 0.26
-1 Week 6.25 ¥ -115 0.19 0.66 1.86 16.87 17.03
-1 Month 6.37 ¥ 234 0.09 043 2.25 17.19 15.65
-1 Year 7.90 ¥ -1766 0.04 -0.06 1.88 1412 0.04

Sources: Danareksa

Bloomberg Ticker : DFMJ

Debt Research - PT. Danareksa Sekuritas
JI. Medan Merdeka Selatan 14 Jakarta 10110 - Indonesia




DAILY WATCH Danareksa

Sekuritas
Thursday, January 04, 2018 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 04 0.36 455 W -8.4bps 10024 4559 4785 100.15 100.24 3-Jan-18 100.29 948.22 11
FR0O032 1-Sep-05 15-Jul-18 1500 05 049 458 W -4.4bps 10537 4357 4602 10540 10554 20-Dec-17 105.95 160.00 4
FRO038 24-Aug-06 15-Aug-18 1160 06 0.58 453 =» 0.0bps 10435 4388 4.839 10405 10433 21-Dec-17 104.34 115.00 1
FR0O048 27-Sep-07 15-Sep-18 900 0.7 0.66 494 A\ 48bps 102,71 4724 5174 10257 102.88 3-Jan-18 102.84 100.00 1
FRO069 29-Aug-13 15-Apr-19 788 13 119 519 ¥ -4.1bps 10326 5181 5318 10311 10328 3-Jan-18 103.30 246.14 6
FRO036 20-Apr-06 15-Sep-19 1150 17 151 543 W -16bps 109.67 5332 5452 109.65 109.86 21-Dec-17 109.80 108.00 7
FRO031 16-Jun-05 15-Nov-20 1100 29 246 568 W -3.4bps 11385 5631 5689 11384 11401 3-Jan-18 114.00 135.00 1
FR0O034 26-Jan-06 15-Jun-21 1280 35 2.85 578 W -4.4bps 12163 5727 5775 12167 12184 29-Dec-17 121.66 68.60 2
FRO053 8-Jul-10 15-Jul-21 825 35 2.96 576 W -7.3bps 107.83 5748 5799 107.73 107.89 3-Jan-18 108.00 1,238.98 24
FRO061 6-Oct-11 15-May-22 700 44 371 581 W -8.0bps 10450 5761 5823 10447 10471 3-Jan-18 104.90 1,267.41 31
FRO035 16-Feb-06 15-Jun-22 1290 45 352 583 W -11.5bps 12731 5839 5923 12693 127.30 14-Dec-17 126.55 200.00 1
FR0O043 22-Feb-07 15-Jul-22 1025 45 355 589 W -7.0bps 11709 5870 5932 11694 11721 3-Jan-18 117.40 75.00 1
FRO0O63  13-Aug-12  15-May-23 563 54 453 582 ¥ -10.1bp 99.09 5834 6.030 98.16 99.04 3-Jan-18 99.20 2,268.84 52
FRO046 19-Jul-07 15-Jul-23 950 55 423 6.03 W -8.4bps 116.12 5987 6.091 11581 11634 29-Dec-17 11591 20.00 2
FR0O039 24-Aug-06 15-Aug-23 1175 56 416 6.09 W -4.4bps 12658 6.038 6.121 12640 126.85 4-Dec-17 12525 0.10 1
FROO70 29-Aug-13 15-Mar-24 838 6.2 478 6.09 W -2.1bps 11165 6.020 6.144 11134 11202 3-Jan-18 112.40 677.13 19
FR0O044 19-Apr-07 15-Sep-24 1000 6.7 492 6.32 ¥ -2.9bps 11981 6.164 6.280 12006 120.77 3-Jan-18 120.00 32.28 3
FR0O040 21-Sep-06 15-Sep-25 1100 7.7 537 6.30 W -10.3bps 12826 6260 6327 12811 12858 3-Jan-18 12850 40.00 4
FRO037 18-May-06 15-Sep-26 1200 87 5.76 6.39 ¥ -55bps 136.98 6302 6.407 136.83 137.68 13-Dec-17 136.00 10.00 1
FRO056 23-Sep-10 15-Sep-26 838 87 6.17 6.32 W -58bps 11359 6286 6350 11336 11382 3-Jan-18 114.10 805.31 33
FRO059 15-Sep-11 15-May-27 700 94 6.82 6.22 W -4.7bps 10545 6.171 6.326 10469 10582 3-Jan-18 105.60 679.37 52
FR0O042 25-Jan-07 15-Jul-27 1025 95 6.24 6.48 W -8.4bps 12647 6412 6579 12569 127.05 3-Jan-18 126.35 262.00 3
FRO047 30-Aug-07 15-Feb-28 1000 101 6.55 6.68 =» 0.0bps 12411 6490 6.639 12446 12573 3-Jan-18 12521 151,54 5
FRO0O64  13-Aug-12  15-May-28 6.13 10.4 751 625 ¥ -259bp 99.04 6.327 6521 97.04 9847 3-Jan-18 99.15 4,276.89 154
FROO71 12-Sep-13 15-Mar-29 9.00 112 721 6.64 W -0.1bps 11846 6579 6.671 11815 118.95 3-Jan-18 118.00 3.10 4
FRO052 20-Aug-09 15-Aug-30 1050 126 747 6.79 W -4.8bps 13110 6777 6954 12945 13122 3-Jan-18 131.50 3.85 2
FROO73 6-Aug-15 15-May-31 875 134 8.19 6.79 ¥ -1.9bps 11698 6.764 6.876 11620 117.28 3-Jan-18 11550 66.40 3
FROO74 10-Nov-16 15-Aug-32 750 14.6 8.74 6.85 W -2.6bps 10594 6825 6945 10503 106.17 3-Jan-18 106.25 763.40 75
FRO054 22-Jul-10 15-Jul-31 950 135 7.84 7.08 =» 0.0bps 12086 6929 7.074 12090 12234 3-Jan-18 122.25 7715 2
FRO058 21-Jul-11 15-Jun-32 825 145 8.71 6.87 W -12.7bps 11249 6922 7105 11023 112.00 3-Jan-18 112.50 50.29 6
FROO65  30-Aug-12  15-May-33 6.63 15.4 943 6.74 ¥ -6.7bps 98.88 6.775 7.028 96.24 98.57 3-Jan-18 99.75 596.11 87
FRO068 1-Aug-13 15-Mar-34 838 16.2 9.03 7.08 ¥ -6,6bps 11235 7.097 7192 11119 11217 3-Jan-18 113.25 913.14 38
FRO072 9-Jul-15 15-May-36 825 184 9.80 705 ¥ -3.9bps 11229 7056 7.182 11079 11217 3-Jan-18 111.50 1,782.37 78
FRO045 24-May-07 15-May-37 9.75 194 9.65 723 ¥ -6,6bps 12600 6997 7425 12366 12895 3-Jan-18 126.00 147.00 11
FROO75  15-Aug-17  15-May-38 7.50 20.4 1053 6.98 ¥ -3.1bps 10559 7.002 7.176 103.43 105.34 3-Jan-18 105.37 6,284.83 456
FRO050 24-Jan-08 15-Jul-38 1050 205 9.50 732 ¥ -0.3bps 13348 7280 7.376 13278 134.04 2-Jan-18 133.25 0.25 1
FRO057 21-Apr-11 15-May-41 950 234 10.48 734 ¥ -0.1bps 12390 7315 7413 12299 12428 3-Jan-18 123.70 350.00 11
FR0O062 9-Feb-12 15-Apr-42 6.38 243 11.38 736 W -0.1bps 8889 7283 7410 8841 8971 3-Jan-18 90.55 140.00 16
FRO067 18-Jul-13 15-Feb-44 875 26.1 10.84 741 A 15bps 11535 7383 7457 11476 11572 29-Dec-17 116.80 452 8
FRO076 22-Sep-17 15-May-48 7.38 304 12.16 7.14 =» 0.0bps 102.91 3-Jan-18 103.00 120.20 33
ORI012 21-Oct-15 15-Oct-18 900 08 - 482 W -2.8bps 10318 4658 5109 10298 10333 3-Jan-18 102.75 100.95 18
ORI013 26-Oct-16 15-Oct-19 6.60 1.8 - 571 W -1.3bps 10150 5592 5723 10148 10171 3-Jan-18 101.10 5.03 23
IFR0002 26-Aug-08 15-Aug-18 1195 06 - 049 W 51bps 107.63 -0.084 0366 107.13 - 4-Dec-17 104.45 24,00 4
IFRO008 15-Apr-10 15-Mar-20 880 22 193 710 ¥ -0.2bps 10338 6916 7.070 10344 10376 5-May-14 103.65 5.00 3
IFR0007 1-Apr-10 15-Jan-25 1025 7.0 491 757 ¥ -0.1bps 11438 7249 7522 11468 11630 10-Oct-17 120.36 10.00 2
IFRO006 21-Jan-10 15-Mar-30 1025 122 7.85 467 W -2349bp 15147 7117 7567 12110 12524 3-Jan-18 151.47 38.00 10
IFR0010 3-Mar-11 15-Feb-36 1000 181 8.63 840 =» 0.0bps 11475 8235 8401 11472 11644 23-Aug-17 120.00 1.01 1
PBS001 16-Feb-12 15-Feb-18 450 0.1 011 1220 A 184bps 99.13 10.186 10.636 99.27 99.32 19-Sep-17 99.20 0.26 1
PBS002 2-Feb-12 15-Jan-22 545 40 342 796 A 184.8bp: 9150 6.063 6513 9628 97.83 10-Oct-17 95.44 30.00 1
PBS003 2-Feb-12 15-Jan-27 6.00 9.0 6.60 6.89 =» 0.0bps 9410 6.799 7.249 9182 9467 23-Aug-17 90.80 10.00 3
PBS004 16-Feb-12 15-Feb-37 6.10 19.1 10.20 759 ¥ -1.2bps 8512 7234 7684 8425 8835 3-Jan-18 85.12 52.00 10
PBS005 2-May-13 15-Apr-43 6.75 25.3 11.59 712 W -38.4bps 9569 7329 7779 8868 9337 3-Jan-18 95.69 10.00 2
PBS006 19-Sep-13 15-Sep-20 825 27 2.36 581 W -2.3bps 10597 5716 5816 10598 106.24 3-Jan-18 105.95 60.00 4
PBS009 30-Jul-15 25-Jan-18 775 01 0.06 330 A 10.5bps 10024 2921 3371 10025 100.28 3-Jan-18 100.18 897.00 13
PBS011 14-Jan-16 15-Aug-23 875 56 435 6.38 = 0.0bps 11102 6.144 6330 11128 11221 3-Jan-18 11191 13.00 5
PBS012 28-Jan-16 15-Nov-31 8.88 139 8.25 716 W -2.5bps 11493 7133 7288 11369 11516 3-Jan-18 11511 3.00 2
PBS013 6-Oct-16 15-May-19 625 14 128 548 W -12.9bps 10098 5529 5719 100.68 100.93 3-Jan-18 101.10 600.11 12
PBS014 6-Oct-16 15-May-21 6.50 34 2.96 6.00 = 0.0bps 10150 5895 6.157 101.02 101.81 29-Dec-17 101.50 50.00 3
SR007 11-Mar-15 11-Mar-18 825 0.2 - 428 A 105bps 100.72 3831 4282 100.74 100.83 3-Jan-18 100.73 595.31 6
SR008 10-Mar-16 10-Mar-19 830 1.2 - 522 W -1.0bps 10351 5181 5342 10339 10358 3-Jan-18 103.56 40.90 15
SR009 22-Mar-17 10-Mar-20 6.90 22 1.89 579 ¥ -1.3bps 10228 5646 5765 10224 10248 3-Jan-18 100.80 21.78 11
*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)

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
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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