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HEADLINES & ANALYSIS

Governor Haruhiko Kuroda’s remarks on Friday that the central bank will start thinking
about how to complete its unprecedented easing around the fiscal year starting April 2019
was the clearest signal yet that a conclusion might be in sight to emergency support for
the Japanese economy. (Bloomberg)

Bond traders seemed to have everything figured out, until Trump invited a trade war. In a
week that would ordinarily be dominated by the latest gauge of U.S. hiring and wage
growth, traders will instead grapple with a complex mix of forces that's keeping 10-year
Treasury yields locked in a range below 3 percent. On the one hand, Powell and William
Dudley appear open to raising rates four times this year. But Trump’s move to slap tariffs
on steel and aluminum imports has stoked fears of trade retaliation and roiled global
markets, spurring haven demand for Treasuries. (Bloomberg)

Egypt's foreign reserves surged to a record in February, helped by a recent international
bond sale, providing a cash cushion for the country as policy makers begin to cut interest
rates. Reserves jumped by $4.3 billion to $42.5 billion, the central bank said on Sunday.
Bank officials said last month’s $4 billion Eurobond sale was only one contributor to the
increase. (Bloomberg)
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YIELD CURVE (%)

TT™ 2-Mar-18  -1Day Change TT™ 2-Mar-18 -1Day Change
3 months 4.255 4.262 -0.007 15 years 7.266 7.222 0.044
6 months 4.751 4.736 0.015 16 years 7.305 7.253 0.052
1year 5.354 5.286 0.068 17 years 7.338 7.280 0.058
2 years 5.748 5.659 0.089 18 years 7.367 7.303 0.064
3years 5.940 5.894 0.046 19 years 7.393 7.324 0.069
4 years 6.117 6.117 0.000 20 years 7415 7.342 0.073
5years 6.293 6.322 -0.029 21 years 7.435 7.358 0.077
6 years 6.460 6.501 -0.041 22 years 7.453 7.372 0.080
7 years 6.612 6.652 -0.040 23 years 7.469 7.385 0.083
8 years 6.744 6.777 -0.033 24 years 7.483 7.397 0.086
9years 6.859 6.880 -0.022 25 years 7.495 7.407 0.088
10 years 6.956 6.965 -0.009 26 years 7507 7416 0.091
11 years 7.039 7.036 0.004 27 years 7517 7424 0.092
12 years 7.110 7.094 0.015 28 years 7.526 7432 0.094
13 years 7.170 7.144 0.026 29 years 7534 7.439 0.096
14 years 7.222 7.186 0.036 30 years 7.542 7.445 0.097

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-27 102.10 6.695 2,222.86 BEXIO3BCNG idAAA 6.700 14-Feb-23 100.00 6.70  140.00
FR0O074 7.500 15-Aug-32 103.30 7.168 1,924.99 SMFPO4ACN3 idAAA 6.000  2-Mar-19 100.12 599  109.00
FR0056 8.375 15-Sep-26 110.50 6.729 1,768.30 BBRIO2BCN2 idAAA 8.100 11-Apr-20 102.13 7.00 41.00
FROO70 8.375 15-Mar-24 109.65 6.446 1,428.33 TUFIO3ACN2 idAA+ 8500  6-Jun-20 102.55 7.27 40.00
FR0053 8.250 15-Jul-21 106.81 5.997 1,301.11 WSKTO3BCN2 A-(idn) 8.250 23-Feb-23 100.03 8.24 26.00
Sources: Bloomberg; Indonesia Stock Exchange (Volume) Coupon, Last Price & Yield are in %; Volume is in IDR bn; Rating code: id(Pefindo) & idn (Fitch Indonesia)
SOVEREIGN BOND YIELDS
Country Tenor Coupon  2-Mar-18 -1Mo -3Mo  Spread over UST YC (bps) Country Tenor Coupon  2-Mar-18 -1Mo -3Mo  Spread over UST YC (bps)
(%) 2-Mar-18 -1Mo -3 Mo (%) 2-Mar-18 -1Mo -3 Mo
United States  2yr 2250 2290 1.900 Philippines  2yr 6.000 4389 3996 4.029 214 186 225
usb Syr 2630 2520 2140 PHP Syr 7.875 5303 4.749 - 267 223 -
10yr 2860 2720 2420 10yr 11.375 6.033 5167 5015 317 245 260
German 2yr 0.250 -0.552 - - -280 - Thailand 2yr 3125 1.361 138 1556 -89 -76 22
EUR Syr 1.000 0.016 0.104 - 261 -242 THB Syr 3.450 1829 1807 1931 -80 -71 221
10yr 1.750 0651 0.697 - 221 -202 - 10yr 3.625 2371 2356 2372 -49 -36 5
Indonesia 2yr 11.625 2668 2559 2126 42 42 35 India 2yr 7.590 7007 6926 6.676 476 479 490
usb Syr 3.750 3617 3180 3.020 99 66 88 INR Syr 7.280 7579  7.397 - 495 488 -
10yr 3500 4078 3.690 - 122 97 - 10yr 8.830 7744 7431 - 488 471 -
Brazil 2yr 0.000 7.201 770 8.14 495 556 636 Malaysia 3yr 3172 3408 3399 3425 101 111 153
BRL Syr 10.000 8.665 9.03 9.66 642 689 788 MYR Syr 3.260 361 3.65 364 98 113 150
10yr 10.000 9584 973 1040 733 759 862 10yr 4.181 401 3966 3.926 115 125 151
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(lf/or; Real Interest R;;; Stock Index 2-Mar-18 -1Day Daily  Wow REt,\L/:g:\A(%) Yoy viD

Indonesia (SDRR) 425 22-Sep-17  -25bps W 318 1.07 Indonesia (JCI) 6,582 W 6606 -036 -057 -035 2171 357
US (Fed Fund Rate) 150 13-Dec-17  25bps A\ 2.10 -0.60 Dow Jones (DJIA) 24538 W 24609 -029 -305 -616 1683  -0.73
Euro Region 0.00 16-Mar-16 -5bps W 1.60 -1.60 London (FTSE 100) 7,070 W 7176  -147  -241 615 -423 -804
Japan 0.10 19-Dec-08  -20bps W 1.40 -1.30 Nikkei 225 21,182 W 21724 250 -325 830 826 -6.95
India (Repo Rate) 6.00 2-Aug-17 -25bps W 511 0.89 Hang Seng (HIS) 30,583 W 31,044  -148 -219  -701 2889 222
Malaysia 3.25 25-Jan-18  25bps A 2.70 055 Malaysia (KLCI) 1,856 W 1861 026 -029 -067 818 330
Philippines 3.00 16-May-16  -100bps W 400 -1.00  Philippines (PSEi) 8459 W 8466  -009 -011 -349 1691  -117
Thailand 3.00 25-Jan-12 -25bps W 0.42 2.58 Thailand (SET) 1812 W 1,830 -0.99 0.22 -081 1542 332
Singapore 0.08 31-Dec-13 Sbps AN 0.00 0.08 Singapore (STI) 3479 W 3514 -099 -153  -155 1093 224
Brazil 6.75 7-Feb-18 -25bps W 2.86 3.89 Brazil (BOVESPA) 85,761 AN 85,378 0.45 -1.75 100 3023 1225

Sources: Bloomberg

CURRENCY & COMMODITY

Price 2-Mar-18 -1 Day -1 Week -1 Month EoP 2016
USD/IDR 13,757 A 13,748 13,668 13,386 13,555
Brent 64.42 A 64.02 67.1 68.83 66.82
WTI Crude Oil 61.25 A 60.99 63.48 64.73 60.42

Sources: Bloomberg

Sources: Bloomberg & Danareksa

PERFORMANCE OF IDR GOVERNMENT BONDS

As of Average Change Return (%)

YTM (%) (bps) Daily WoW MoM YoY YTD
2-Mar-18 6.34 0.15 -043 -1.06 1341 0.20
-1 Day 6.36 v 19 0.04 -0.36 -1.46 1339 -0.35
-1 Week 6.22 A 112 022 -0.35 -1.55 14.44 023
-1 Month 6.10 A 238 041 -0.46 1.28 16.64 1.28
-1 Year 7.54 ¥ -1207 0.13 047 130 1242 322

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 0.2 0.20 391 A 12bps 10025 3758 4.111 10022 100.29 2-Mar-18 100.18 305.59 7
FR0O032 1-Sep-05 15-Jul-18 1500 04 037 393 W -3.4bps 10392 3668 4.020 10401 104.14 6-Feb-18 104.35 60.00 1
FRO038 24-Aug-06 15-Aug-18 1160 05 0.45 453 ¥ -3.1bps 10309 3622 3975 10343 10359 31-Jan-18 103.80 70.00 7
FR0O048 27-Sep-07 15-Sep-18 900 05 0.50 486 W -1.3bps 102.12 4547 4900 10214 10233 2-Mar-18 102.15 237.00 2
FRO069 29-Aug-13 15-Apr-19 788 11 1.04 514 A 3.2bps 10290 5167 5520 10252 102.90 2-Mar-18 102.81 1,205.61 17
FRO036 20-Apr-06 15-Sep-19 1150 15 135 566 A 6.7bps 10842 5601 5714 10839 10856 6-Feb-18 109.35 20.00 1
FRO031 16-Jun-05 15-Nov-20 1100 27 2.30 571 W -1.4bps 11302 5761 5956 11241 11293 2-Mar-18 112.75 0.30 1
FR0O034 26-Jan-06 15-Jun-21 1280 33 2.70 594 A 16bps 12015 5904 5982 12006 120.32 1-Mar-18 120.50 30.00 1
FRO053 8-Jul-10 15-Jul-21 825 34 291 6.00 ¥ -2.2bps 106.76 5887 6.143 10632 107.12 2-Mar-18 106.81 1,301.11 36
FRO061 6-Oct-11 15-May-22 700 42 355 6.04 W -56bps 10352 6.044 6.133 103.16 103.49 2-Mar-18 103.11 791.38 29
FRO035 16-Feb-06 15-Jun-22 1290 43 335 6.20 W -4.3bps 12481 6.092 6221 12478 12533 1-Mar-18 126.25 150.00 1
FR0O043 22-Feb-07 15-Jul-22 1025 44 354 6.25 W -2.1bps 11504 6.090 6.247 11510 11575 2-Mar-18 11550 167.72 3
FRO0O63  13-Aug-12  15-May-23 563 5.2 437 596 ¥ -1.9bps 9850 5.889 6.094 97.92 98.82 2-Mar-18 98.20 915.07 20
FRO046 19-Jul-07 15-Jul-23 950 54 423 6.33 W -2.8bps 11420 6.093 6371 11404 11540 2-Mar-18 11475 250.00 1
FR0O039 24-Aug-06 15-Aug-23 1175 55 418 6.38 W -2.2bps 12436 6261 6421 12421 125.04 23-Feb-18 125.40 0.40 3
FROO70 29-Aug-13 15-Mar-24 838 6.0 460 6.45 W -3.8bps 10950 6262 6.465 109.42 110.48 2-Mar-18 109.65 1,428.33 28
FR0O044 19-Apr-07 15-Sep-24 1000 65 475 6.53 W -2.8bps 11818 6515 6.615 117.73 11830 2-Mar-18 118.46 3461 4
FR0O040 21-Sep-06 15-Sep-25 1100 75 5.18 6.64 W -2.0bps 12549 6612 6724 12495 12571 2-Mar-18 125.30 661.30 10
FRO037 18-May-06 15-Sep-26 1200 85 557 6.75 W -4.0bps 13362 6719 6.790 13333 133.88 15-Jan-18 13850 10.00 1
FRO056 23-Sep-10 15-Sep-26 838 85 597 6.73 W -1.6bps 11055 6.704 6792 11012 110.73 2-Mar-18 11050 1,768.30 34
FRO059 15-Sep-11 15-May-27 700 9.2 6.61 6.70 ¥ -2.5bps 102.05 6.652 6.801 10133 10236 2-Mar-18 102.10 2,222.86 76
FR0O042 25-Jan-07 15-Jul-27 1025 94 6.30 6.83 W -0.4bps 12338 6.812 6.888 12292 12351 27-Feb-18 123.15 40.00 1
FRO047 30-Aug-07 15-Feb-28 10.00 10.0 6.66 6.68 =» 0.0bps 12384 6545 6.834 12259 12499 2-Mar-18 122.08 80.00 1
FRO0O64  13-Aug-12  15-May-28 6.13 10.2 731 653 V¥ -4.4bps 96.98 6.538 6.661 96.06 96.95 2-Mar-18 97.10 480.05 25
FROO71 12-Sep-13 15-Mar-29 9.00 11.0 6.99 7.04 ¥ -3.6bps 11489 6.854 7.094 11442 11642 2-Mar-18 114.70 1,030.03 15
FRO052 20-Aug-09 15-Aug-30 1050 125 754 7.14 A 0.1bps 12743 7090 7203 12681 127.90 26-Feb-18 128.40 50.00 2
FROO73 6-Aug-15 15-May-31 875 132 794 717 ¥ -05bps 11328 7.148 7251 11258 11352 2-Mar-18 113.35 21.00 3
FROO74 10-Nov-16 15-Aug-32 750 145 8.80 717 WV -3.4bps 10295 7.172 7331 10149 10292 2-Mar-18 103.30 1,924.99 24
FRO054 22-Jul-10 15-Jul-31 950 134 7.96 718 ¥ -0.9bps 11968 7.168 7.263 11892 119.83 2-Mar-18 123.03 60.00 2
FRO058 21-Jul-11 15-Jun-32 825 143 8.46 719 ¥ -2.0bps 10935 7190 7.327 108.07 109.36 2-Mar-18 109.15 133.35 7
FROO65  30-Aug-12  15-May-33 6.63 15.2 919 6.99 ¥ -3.8bps 96.59 6.979 7.129 9535 96.70 2-Mar-18 97.10 751.38 94
FRO068 1-Aug-13 15-Mar-34 838 16.0 8.78 7.33 ¥ -3.8bps 109.78 7265 7.441 10866 11041 2-Mar-18 108.75 7.96 4
FRO072 9-Jul-15 15-May-36 825 182 951 735 W -4.9bps 10889 7316 7.484 10753 109.29 2-Mar-18 109.10 642.27 43
FRO045 24-May-07 15-May-37 9.75 19.2 943 7.38 =» 0.0bps 12416 7227 7580 12175 12596 26-Feb-18 125.80 150 1
FROO75  10-Aug-17  15-May-38 7.50 20.2 1022 7.28 ¥ -5.4bps 102.27 7.229 7.451 100.49 102.84 2-Mar-18 101.95 572.53 133
FRO050 24-Jan-08 15-Jul-38 1050 204 9.68 741 A 5.4bps 13223 7403 7553 13039 13230 2-Mar-18 132.55 9.00 2
FRO057 21-Apr-11 15-May-41 950 232 10.26 746 A 10.6bps 12233 7378 7496 12186 12339 28-Feb-18 122.00 160.00 6
FR0O062 9-Feb-12 15-Apr-42 6.38 24.1 11.10 7.54 A 14.9bps 8713 7236 7559 8694 9023 2-Mar-18 90.00 24145 6
FRO067 18-Jul-13 15-Feb-44 875 26.0 11.09 742 A 13bps 11526 7417 7522 11391 11525 2-Mar-18 11525 118.84 13
FRO076 22-Sep-17 15-May-48 7.38 30.2 11.89 7.26 A 8.8bps 10138 7185 7.432 9930 10231 2-Mar-18 102.53 100.48 3
ORI012 21-Oct-15 15-Oct-18 900 0.6 - 392 A 88bps 10306 4311 4.664 10265 102.87 2-Mar-18 102.25 591 17
ORI013 26-Oct-16 15-Oct-19 6.60 1.6 - 5.63 A 89bps 10150 5720 6.073 10081 101.36 2-Mar-18 101.25 274.40 25
ORI014 25-Oct-17 15-Oct-20 585 2.6 - 5.67 A 0.4bps 10044 5739 6.092 9942 100.27 2-Mar-18 98.00 16.02 32
IFRO008 15-Apr-10 15-Mar-20 880 20 178 6.98 W -0.2bps 10338 7.141 7.494 10242 103.09 5-May-14 103.65 5.00 3
IFR0007 21-Jan-10 15-Jan-25 1025 69 498 753 ¥ -0.1bps 11438 7544 7897 11228 11429 10-Oct-17 120.36 10.00 2
IFRO006 1-Apr-10 15-Mar-30 1025 120 6.98 805 W -0.1bps 116.75 8052 8405 11380 116.73 3-Jan-18 151.47 38.00 10
IFR0010 3-Mar-11 15-Feb-36 10.00 18.0 8.86 8.39 = 0.0bps 11475 8406 8715 11155 114.63 23-Aug-17 120.00 1.01 1
PBS002 2-Feb-12 15-Jan-22 545 39 341 6.19 A 9.1bps 9750 5979 6.324 9703 9819 2-Mar-18 97.50 80.00 5
PBS003 2-Feb-12 15-Jan-27 6.00 89 6.63 7.15 A 0.1bps 9253 6.997 7.349 9131 9348 9-Jan-18 98.10 70.10 4
PBS004 16-Feb-12 15-Feb-37 6.10 19.0 10.55 7.29 =» 0.0bps 8790 7331 7.683 8432 8750 2-Mar-18 87.90 142.00 9
PBS005 2-May-13 15-Apr-43 6.75 25.1 11.09 7.58 =» 0.0bps 90.75 7460 7.812 8837 9199 20-Feb-18 90.98 128.00 1
PBS006 19-Sep-13 15-Sep-20 825 25 220 588 W -0.7bps 10547 5859 6.038 10512 10556 2-Mar-18 105.90 359 2
PBS011 14-Jan-16 15-Aug-23 875 55 4.36 640 A 1.4bps 11068 6390 6.743 109.04 110.73 2-Mar-18 110.80 14354 8
PBS012 28-Jan-16 15-Nov-31 8.88 137 8.04 7.36 A 3.0bps 11288 7285 7.432 11226 11362 2-Mar-18 112.88 18.40 2
PBS013 6-Oct-16 15-May-19 625 1.2 113 535 A 4.6bps 101.02 5457 5810 10049 100.90 2-Mar-18 100.90 260.00 4
PBS014 6-Oct-16 15-May-21 650 3.2 281 585 W -3.3bps 10187 5961 6314 10052 10154 28-Feb-18 100.95 92.00 7
PBS015 21-Jul-17 15-Jul-47 800 294 11.01 8.16 =» 0.0bps 9818 7.741 8094 9894 10297
PBS016 6-Sep-17 15-Mar-20 625 2.0 1.84 5.71 =» 0.0bps 101.02 27-Feb-18 100.89 20.00 2
SR007 11-Mar-15 11-Mar-18 825 0.0 - -048 A 945bps 10013 1269 1622 100.18 100.19 2-Mar-18 100.00 3.80 6
SR008 10-Mar-16 10-Mar-19 830 1.0 - 520 =» 0.0bps 10305 5244 5570 10271 103.04 2-Mar-18 103.45 465.54 31
SR009 22-Mar-17 10-Mar-20 6.90 2.0 - 576 A 0.6bps 10216 5792 6.145 10143 10211 2-Mar-18 102.25 99.60 19
*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
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