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HEADLINES & ANALYSIS

Yields on Asia’s speculative-grade dollar bonds have gradually eased from a seven-
year high reached in late November, according to a Bloomberg Barclays index.
Investors found value in the bonds as trade war concerns and rising defaults in China
triggered a sell-off. (Bloomberg)

The pound maintained most of its advance Wednesday as U.K. Prime Minister Theresa
May survived a bid to oust her by members of her own party. Sterling was up 1
percent on the day at about $1.2601, although it held below its session highs amid
news that May’s margin of victory in the vote of Conservative Party lawmakers was
200 to 117. The result means May can't be challenged for another year, though she
still faces the daunting task of getting her Brexit plan past Parliament. European
Union leaders, meeting on Thursday, have said they won't renegotiate the divorce
deal. (Bloomberg)

Mario Draghi is about to end an era by halting the European Central Bank’s flagship
stimulus program even with an economic outlook that is murky at best. The ECB
president is expected to stick to the plan made six months ago to end bond
purchases at 2.6 trillion euros ($3 trillion), arguing that the euro area’s fundamentals
are still sound enough to support the buildup of inflation. (Bloomberg)

YIELD CURVE (%)

T™ 12-Dec-18 -1Day Change T™ 12-Dec-18 -1Day Change
3 months 5.653 5.648 0.005 15years 8.488 8457 0.031
6 months 6.009 6.001 0.009 16 years 8524 8487 0.037
1year 6.690 6.677 0.012 17 years 8561 8518 0.043
2years 7.459 7.449 0.010 18 years 8.599 8.551 0.048
3years 7.880 7.877 0.002 19 years 8.636 8584 0.053
4 years 8.103 8.108 -0.005 20 years 8.673 8.616 0.057
5years 8219 8.228 -0.010 21years 8.708 8.648 0.060
6 years 8.276 8.288 -0.012 22 years 8.742 8.679 0.063
7 years 8.305 8317 -0.012 23 years 8.775 8.709 0.066
8years 8.322 8.332 -0.009 24 years 8.805 8.737 0.068
9years 8.336 8.342 -0.005 25years 8.833 8.763 0.070
10 years 8.352 8.352 0.000 26 years 8.860 8.788 0.071
11years 8371 8.366 0.006 27 years 8.884 8.811 0.073
12 years 8.395 8.383 0.012 28 years 8.907 8.833 0.074
13years 8423 8.404 0.019 29 years 8.927 8.853 0.074
14 years 8454 8429 0.025 30 years 8.946 8.871 0.075

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
FRO059 7.000 15-May-27 92.70 8.259 1,982.14 IMFI02BCN3 idA 10.500 16-Mar-19 93.00 11.29 180.00
FRO064 6.125 15-May-28 87.10 8.156 1,495.39 BPFI0O2CN1 idBBB 11000  25-Jun-21 9400 1384 80.00
FROO78 8.250 15-May-29 101.30 8.069 879.56 FIFAO3BCN3 idAAA 7450  11-Apr-21 98.24 829 50.00
FRO070 8.375 15-Mar-24 100.90 8.183 592.12 SIEXCLO2ECN1 AAA(idn) 10.300  16-Oct-28 10338 976 46.00
PBS016 6.250 15-Mar-20 98.40 7.026 370.00 ADMFO4ACN3 idAAA 7500 26-Aug-19 99.55 753 45.00

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 12-Dec-18 -1Mo -3Mo  Spread over UST YC (bps) Country Tenor Coupon 12-Dec-18 -1Mo -3Mo  Spread over UST YC (bps)
(%) 12-Dec-18 -1Mo -3Mo (%) 12-Dec-18 -1Mo -3Mo
United States  2yr 2.77 2.58 2.40 Philippines 2yr 6.00 6.87 431 422 410 187 197
usb 5yr 277 277 2.65 PHP 5yr 7.88 7.00 5.46 - 423 269 -
10yr 291 292 2.88 10yr 11.38 7.27 6.29 - 436 337 -
German 2yr 0.25 -0.57 - - -334 - - Thailand 2yr 313 1.76 1.45 1.45 -101 -99 -80
EUR 5yr 1.00 -0.25 - - -302 - - THB 5yr 345 229 - - -48 - -
10yr 1.75 0.28 - - -263 - - 10yr 363 2.70 - - -21 - -
Indonesia 2yr 11.63 2.63 281 2.54 -14 37 29 India 2yr 7.59 7.08 - - 431 - -
usb 5yr 3.75 421 3.74 352 144 97 87 INR 5yr 7.28 7.33 753 - 456 476 -
10yr 350 4.69 414 4.04 178 122 116 10yr 8.83 741 7.63 7.67 450 471 479
Brazil 2yr 0.00 822 8.26 8.86 545 582 661 Malaysia 3yr 317 367 357 350 89 99 110
BRL 5yr 10.00 9.02 8.87 9.28 625 643 703 MYR 5yr 3.26 3.85 - - 108 - -
10yr 10.00 10.04 9.76  10.00 727 732 775 10yr 418 4.10 4.02 4.10 119 110 122

Sources: Bloomberg (Current Yield Curve), US Treasury
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GLOBAL STOCK MARKETS

Country Rate (%) Last Change Change ::l:t&'; Real Interest R(a";; Stock Index 12-Dec-18 -1Day Daily  Wow Ret;ror:ﬂ(%) Yoy YiD

Indonesia (SDRR) 6.00 15-Nov-18 25bps A 323 2.77 Indonesia (JCI) 6,116 A 6077 064 -029 586 138 -378
US (Fed Fund Rate) 2.25 26-Sep-18 25bps A 2.20 0.05 Dow Jones (DJIA) 24527 AN 24370 064 -200 -339 009 -0.78
Euro Region 0.00 16-Mar-16 -5bps W 2.20 220 London (FTSE 100) 6,880 A 6807 108 -0.60 -245 -827 -1050
Japan 0.10 19-Dec-08 -20bps W 1.40 -1.30 Nikkei 225 21,603 A 21,148 215 -1.44 -3.00 -5.53 -5.11
India (Repo Rate) 6.50 1-Aug-18 25bps A 5.23 1.27 Hang Seng (HIS) 26,187 A 25772 161 -236 216 -9.05 -12.48
Malaysia 325 25-Jan-18 25bps AN 0.60 2.65 Malaysia (KLCI) 1,663 M 1653 064 -148 -194 383  -743
Philippines 475 15-Nov-18 25bps A 6.00 -1.25 Philippines (PSEi) 7488 A 7451 050 -1.87 811 -1015 -1250
Thailand 3.00 25-Jan-12 -25bps (2 0.94 2.06 Thailand (SET) 1,635 A 1,634 0.08 -2.24 -1.21 -3.95 -6.78
Singapore 0.08 31-Dec-13 5bps A 0.70 -0.62 Singapore (STI) 3100 A 3059 133 -1.77 104 -1055  -8.90
Brazil 6.50 21-Mar-18 -25bps [Z 4.05 2.45 Brazil (BOVESPA) 86,977 AN 86,420 0.65 -2.32 1.70 17.83 13.84

Sources: Bloomberg

CURRENCY & COMMODITY

Price 12-Dec-18 -1 Day -1 Week -1 Month EoP 2017
USD/IDR 14598 ¥ 14,608 14,403 14,820 13,555
Brent 59.15 W 59.54 60.58 68 66.82
WTI Crude Oil 5115 W 51.65 52.89 59.93 60.42

Sources: Bloomberg
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PERFORMANCE OF IDR GOVERNMENT BON

As of Average  Change Return (%)

YTM (%) (bps) Daily WoW MoM YoY YTD
12-Dec-18 825 0.10 117 051 174 292
-1 Day 827 ¥ -16 -0.38 -157 0.27 -1.84 -3.02
-1 Week 8.04 A 207 -0.30 0.38 3.44 -0.39 -1.77
-1 Month 8.26 V12 -0.36 1.04 2.90 -1.12 -3.76
-1Year 6.59 A 1660 0.00 0.19 141 15.08 16.01

Sources: Danareksa
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VALUATIONS OF GOVERNMENT BONDS

Bond Issue Date  Mature Date  Coupon TTM '\;3222: YTM (Change) eV O:rlizg Fair Yield Range Fair Price Range Date La;:izgade Vol (DR Br) Freq
FRO069 29-Aug-13 15-Apr-19 788 03 033 630 W -1.9bps 10049 6034 6.137 10055 100.59 12-Dec-18 100.45 300.00 2
FR0036 20-Apr-06 15-Sep-19 1150 08 0.71 620 ¥ -6 1bps 10381 6.096 6.198 103.84 103.92 10-Dec-18 103.50 50.00 1
FRO031 16-Jun-05 15-Nov-20 1100 19 172 726 WV -4.8bps 10658 7.252 7.354 10642 106.61 10-Dec-18 106.60 1348 1
FR0034 26-Jan-06 15-Jun-21 1280 25 2.04 760 W -6.8bps 11165 7622 7.722 11138 111.62 11-Dec-18 110.65 2.38 1
FR0053 8-Jul-10 15-Jul-21 825 26 223 7.74 WV -32bps 10118 7.704 7807 101.01 101.25 12-Dec-18 101.95 126.20 3
FRO0O61 6-Oct-11 15-May-22 700 34 2.96 800 W -1.6bps 97.04 7.941 8043 9692 97.22 12-Dec-18 96.90 136.90 14
FRO035 16-Feb-06 15-Jun-22 1290 35 271 806 W -45bps 11453 8020 8122 11433 11467 10-Dec-18 114.00 50.00 1
FR0043 22-Feb-07 15-Jul-22 1025 36 2.88 804 W -3.7bps 106.77 8029 8131 10647 106.80 10-Dec-18 106.25 225.00
FRO063 13-Aug-12 15-May-23 563 44 378 806 ¥ -18bps 91.09 8006 8109 9091 91.26 12-Dec-18 91.00 40.80 5
FRO0O77 27-Sep-18 15-May-24 813 54 4.30 795 ¥ -7.5bps 100.76 8.022 8124 99.99 100.44 12-Dec-18 100.90 21545 19
FR0046 19-Jul-07 15-Jul-23 950 46 357 816 A 25.1bps 10501 8086 8188 10492 10532 12-Dec-18 104.60 2.00 1
FRO039 24-Aug-06 15-Aug-23 11.75 47 353 819 ¥ -3.4bps 11356 8153 8255 11331 113.73 6-Dec-18 114.50 24.00 1
FRO070 29-Aug-13 15-Mar-24 838 53 411 818 W -4.1bps 100.79 8181 8283 100.36 100.80 12-Dec-18 100.90 592.12 17
FR0044 19-Apr-07 15-Sep-24 10.00 58 4.29 825 A 26.5bps 10786 8.154 8257 107.84 108.32 10-Dec-18 108.75 54.00 2
FR0040 21-Sep-06 15-Sep-25 1100 68 4.76 829 W -0.4bps 11376 8281 8361 11339 11383 12-Dec-18 113.00 021 1
FRO037 18-May-06 15-Sep-26 12.00 78 516 828 W -5.0bps 120.95 8.341 8443 11991 120.56 5-Nov-18 120.50 14.40 1
FRO056 23-Sep-10 15-Sep-26 838 78 552 827 W -36bps 10055 8257 8334 10021 100.65 12-Dec-18 100.75 14350 7
FRO059 15-Sep-11 15-May-27 700 84 6.13 826 W -2.5bps 9246 8220 8316 9213 9268 12-Dec-18 92.70 1,982.14 49
FR0042 25-Jan-07 15-Jul-27 1025 86 5.62 833 W -54bps 11160 8320 8422 11100 111.67 10-Dec-18 111.50 108.00
FR0047 30-Aug-07 15-Feb-28 10.00 9.2 594 837 W -1.9bps 11029 8369 8471 10959 110.28 10-Dec-18 110.50 16.00 1
FRO064 13-Aug-12 15-May-28 613 94 680 816 W -8.4bps 86.82 8076 8178 86.68 87.29 12-Dec-18 87.10 1,495.39 44
FRO0O78 27-Sep-18 15-May-29 825 104 6.89 807 W -9.3bps 10125 8.086 81838 10042 101.13 12-Dec-18 101.30 879.56 23
FRO071 12-Sep-13 15-Mar-29 9.00 103 6.57 835 W -45bps 10437 8304 8399 10406 104.72 12-Dec-18 104.50 10.20 3
FR0052 20-Aug-09 15-Aug-30 1050 117 6.84 838 W -4.9bps 11559 8378 8480 11476 115.59 12-Dec-18 115.00 172.00 5
FRO073 6-Aug-15 15-May-31 875 124 750 845 = 0.0bps 10226 8364 8466 10215 10294 12-Dec-18 10241 70.40 7
FRO074 10-Nov-16 15-Aug-32 750 137 8.00 850 W -4.5bps 91.99 8410 8512 9189 9267 12-Dec-18 91.47 158.60 11
FRO054 22-Jul-10 15-Jul-31 950 126 7.23 843 W -59bps 10818 8405 8507 10757 10839 6-Dec-18 109.25 65.08 1
FRO058 21-Jul-11 15-Jun-32 825 135 7.66 8.54 =» 0.0bps 97.69 8450 8552 9760 9841 12-Dec-18 97.80 10.54 1
FRO065 30-Aug-12 15-May-33 6.63 144 867 831 ¥ -55bps 86.02 8265 8367 8555 86.32 12-Dec-18 84.75 1.05 9
FRO068 1-Aug-13 15-Mar-34 838 153 831 852 A 14.9bps 98.74 8442 8544 9855 9941 12-Dec-18 98.51 176.95 9
FRO072 9-Jul-15 15-May-36 825 174 8.98 858 W -26bps 97.03 8461 8564 9718 9808 12-Dec-18 97.50 146.00 50
FR0045 24-May-07 15-May-37 975 184 891 855 W -19.8bps 11102 8562 8664 109.89 110.90 4-Dec-18 112.10 48.08 5
FRO075 10-Aug-17 15-May-38 750 194 962 847 W -30bps 90.81 8386 8489 90.66 91.56 12-Dec-18 93.10 122.23 22
FRO050 24-Jan-08 15-Jul-38 1050 19.6 8.74 8.60 = 0.0bps 11782 8727 8829 11542 116.49 5-Dec-18 119.50 23.05 4
FRO057 21-Apr-11 15-May-41 950 224 9.55 877 A 17.9bps 107.14 8784 8886 10591 106.95 6-Dec-18 109.24 3.00 1
FR0062 9-Feb-12 15-Apr-42 6.38 233 10.32 880 W -0.2bps 76.15 8735 8837 7583 76.64 11-Dec-18 80.00 0.26 2
FRO067 18-Jul-13 15-Feb-44 875 252 9.77 884 ¥ -0.3bps 99.09 8776 8878 9870 99.72 12-Dec-18 99.75 120 1
FRO076 22-Sep-17 15-May-48 738 294 10.49 901 ¥ -0.4bps 8316 9110 9.212 8145 8233 12-Dec-18 86.00 0.34 2
ORI013 26-Oct-16 15-Oct-19 660 08 - 7.04 A 39bps 9965 6880 6982 9969 99.77 12-Dec-18 99.20 6.87 5
ORI014 25-Oct-17 15-Oct-20 585 18 - 753 ¥ -4.5bps 9713 7564 7666 9689 97.06 12-Dec-18 96.55 50.43 5
IFR0008 15-Apr-10 15-Mar-20 880 13 116 6.95 A 3.4bps 10216 65812 6915 10221 102.34 5-May-14 103.65 5.00 &
IFRO007 21-Jan-10 15-Jan-25 1025 6.1 4.38 842 W -0.8bps 10856 8553 8655 107.41 107.91 22-Jun-18 120.96 30.00 2
IFR0006 1-Apr-10 15-Mar-30 1025 113 6.70 875 W -0.4bps 11058 8856 8958 109.01 109.78 30-Oct-18 116.97 8.00 2
IFR0010 3-Mar-11 15-Feb-36 10.00 17.2 819 9.14 A 0.5bps 107.34 9.186 9.288 106.03 106.94 23-Aug-17 120.00 101 1
PBS013 6-Oct-16 15-May-19 625 04 041 591 ¥ -0.8bps 10013 6255 6357 99.94 99.99 5-Dec-18 99.75 50.00 1
PBS016 6-Sep-17 15-Mar-20 625 13 117 703 ¥ -0.5bps 99.07 6.981 7.083 99.00 9912 12-Dec-18 98.40 370.00 5
PBS006 19-Sep-13 15-Sep-20 825 18 158 740 ¥ -6.2bps 10136 7177 7279 10156 101.72 11-Dec-18 101.16 40.00 2
PBS014 6-Oct-16 15-May-21 650 24 219 7.54 =» 0.0bps 97.74 7507 7609 9758 97.80 12-Dec-18 96.53 24.00 4
PBS002 2-Feb-12 15-Jan-22 545 31 271 7.78 A 0.3bps 9370 7.723 7825 9358 9384 11-Dec-18 93.10 12.76 1
PBS011 14-Jan-16 15-Aug-23 875 47 3.69 823 W -3.7bps 101.98 8.347 8449 10112 10151 3-Dec-18 102.77 4.00 2
PBS017 11-Jan-18 15-Oct-25 613 68 531 849 A 0.1bps 8793 8572 8674 8704 8752 12-Dec-18 87.30 4.00 2
PBS019 4-Oct-18 15-Sep-23 825 438 3.80 8.06 = 0.0bps 100.72 8.089 8191 10021 100.61 12-Dec-18 100.00 20.00 2
PBS003 2-Feb-12 15-Jan-27 600 81 5.95 849 WV -0.4bps 8566 8616 8718 8444 8497 16-Oct-18 8150 2.00 2
PBS012 28-Jan-16 15-Nov-31 888 129 7.56 8.86 = 0.0bps 100.10 8948 9.050 9867 99.44 11-Dec-18 101.00 35.60 5
PBS004 16-Feb-12 15-Feb-37 6.10 182 9.35 9.05 A 142.6bp: 7391 7.751 7.853 8317 84.04 28-Nov-18 76.00 0.50 1
PBS018 4-Jun-18 15-May-28 763 94 6.48 8.56 = 0.0bps 94.00 8647 8750 9287 9349
PBS005 2-May-13 15-Apr-43 6.75 243 10.01 9.26 = 0.0bps 7586 9151 9253 7592 7672 4-Dec-18 7749 30.00 3]
PBS015 21-Jul-17 15-Jul-47 8.00 28.6 9.73 9.39 = 0.0bps 86.25 933 9433 8588 86.77 4-Dec-18 84.72 140.00 3
SR008 10-Mar-16 10-Mar-19 830 02 - 6.24 A 56bps 10049 6.090 6.192 10051 100.54 12-Dec-18 100.40 179,52 12
SR009 22-Mar-17 10-Mar-20 690 12 - 7.34 A4 1.8bps 99.49 730 7399 9941 9953 12-Dec-18 99.05 272 7
SR010 21-Mar-18 10-Mar-21 590 22 - 7.80 A 2.6bps 96.11 7.747 7849 9600 96.21 12-Dec-18 95.00 2337 12
*Val: Valuation based on ENSS Yield Curve;, MDur (Modlfied 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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