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HEADLINES & ANALYSIS

Federal Reserve policy makers see 2019 marking the end of their balance sheet run-
off, but not necessarily their interest-rate increases. Minutes of the central bank’s Jan.
29-30 policy meeting released on Wednesday showed “almost all participants”
agreeing it best to halt roll-offs this year, a move that should be welcomed by
investors worried the balance sheet draw-down is hurting the economy. (Bloomberg)

Bank Indonesia may leave its seven-day reverse repo rate unchanged at 6%, said
Bloomberg Economics’ Tamara Henderson. The Federal Reserve has signaled greater
flexibility on policy in 2019, taking pressure off of Indonesia’s interest rate differential.
The rupiah continues to regain lost ground against the U.S. dollar and trading
partners. It has risen 2.4% against the greenback so far this year, outpacing most
regional currencies. This adds to gains of 3.6% in 4Q 2018. (Bloomberg)

Indonesia 10-year bond yields will nudge lower if the central bank holds the official
rate steady at 6.0% as expected on Thursday. Since Bank Indonesia paused its hiking
cycle in November, 10-year yields have been steadily falling. The margin over
inflation, which is running at 2.8%, is also helping support bonds. (Bloomberg)

YIELD CURVE (%)

T™ 20-Feb-19 -1Day Change T™ 20-Feb-19 -1Day Change
3 months 5.620 5.622 -0.002 15years 8.286 8.339 -0.053
6 months 5.937 5.942 -0.004 16 years 8.323 8371 -0.048
1year 6.533 6.541 -0.008 17 years 8.357 8.399 -0.042
2 years 7.159 7177 -0.018 18 years 8.390 8426 -0.037
3years 7.491 7.521 -0.030 19 years 8419 8451 -0.031
4 years 7676 7.719 -0.043 20 years 8447 8473 -0.026
5years 7.788 7.843 -0.054 21years 8473 8.494 -0.022
6 years 7.866 7.929 -0.063 22 years 8.496 8513 -0.017
7 years 7.926 7.996 -0.070 23 years 8517 8530 -0.013
8years 7.979 8.052 -0.073 24 years 8537 8.546 -0.009
9years 8.028 8.102 -0.075 25years 8554 8.560 -0.006
10years 8.074 8.148 -0.074 26 years 8571 8573 0.003
11years 8.120 8191 -0.072 27 years 8.585 8585 0.000
12 years 8.164 8.232 -0.068 28 years 8.598 8.596 0.003
13years 8.206 8270 -0.064 29 years 8611 8.605 0.005
14 years 8.247 8.306 -0.059 30 years 8.621 8.614 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
FRO069 FRO069 15-Apr-19 2,202.00 6.340 2,202.00 TINSO1BCN1 TINSO1BCN1 8750  28-Sep-22 98.15 9815 176.00
FROO77 FROO77 15-May-24 211214 7.696 211214 TPIAO2CN1 TPIAO2CN1 10.000 19-Dec-21 100.10 100.10 175.00
FRO078 FROO78 15-May-29 1,968.69 7.878 1,968.69 BNGA02ACN4 BNGA02ACN4 7.500 30-Sep-19 99.90 99.90 140.00
FRO070 FRO070 15-Mar-24 1,108.76 7.792 1,108.76 SMFPO4ACN7 SMFPO4ACN7 8.000 22-Feb-20 100.03 100.03 75.00
FRO079 FROO79 15-Apr-39 928.06 8272 928.06 BBTN14 BBTN14 10250  11-Jun-20 102.30 102.30 50.00
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 20-Feb-19 -1Mo -3Mo  Spread over UST YC (bps) Country Tenor Coupon  20-Feb-19 -1Mo -3Mo  Spread over UST YC (bps)
(%) 20-Feb-19 -1Mo -3Mo (%) 20-Feb-19 -1Mo -3Mo
United States  2yr 2.50 2.58 2.40 Philippines 2yr 6.00 6.19 431 422 369 187 197
usb 5yr 247 277 2.65 PHP 5yr 7.88 6.14 541 - 367 264 -
10yr 2.65 292 2.88 10yr 11.38 6.40 - - 375 - -
German 2yr 0.25 -0.57 - - -307 - - Thailand 2yr 313 1.82 1.65 167 -68 -79 -58
EUR 5yr 1.00 -0.35 - - -282 - - THB 5yr 345 218 - - -29 - -
10yr 175 0.10 - - -255 - - 10yr 363 2.46 - - 20 - -
Indonesia 2yr 1163 3.68 281 2.54 118 37 29 India 2yr 7.59 - - - - - -
usb 5yr 3.75 3.64 3.74 352 117 97 87 INR 5yr 7.28 7.02 - - 455 - -
10yr 350 412 414 4.04 147 122 116 10yr 8.83 7.34 - - 469 - -
Brazil 2yr 0.00 747 8.26 8.86 497 582 661 Malaysia 3yr 317 357 357 350 110 99 110
BRL 5yr 10.00 8.16 8.87 9.28 566 643 703 MYR 5yr 3.26 372 - - 125 - -
10yr 10.00 8.98 9.76  10.00 648 732 775 10yr 418 3.90 - - 125 - -

Sources: Bloomberg (Current Yield Curve), US Treasury
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Sources: Indonesia Stock Exchange

GLOBAL STOCK MARKETS

Country Rate (%) Last Change Change :1;:!;;; Real Interest R(a";; Stock Index 20-Feb-19 -1Day Daily  Wow Ret;ror:ﬂ(%) Yoy YiD

Indonesia (SDRR) 6.00 15-Nov-18 25bps A 2.82 3.18 Indonesia (JCI) 6513 A 6495 028 146 096 -225 514
US (Fed Fund Rate) 250 19-Dec-18 25bps AN 1.60 0.90 Dow Jones (DJIA) 25954 AN 25,891 0.24 1.61 5.05 396 1254
Euro Region 0.00 16-Mar-16 Sbps W 170 -1.70 London (FTSE 100) 7229 AN 7179 069 053 370 025 735
Japan 0.10 19-Dec-08 -20bps W 0.30 -0.20 Nikkei 225 21431 A 21,303 0.60 1.36 344 -2.25 7.08
India (Repo Rate) 6.25 7-Feb-19  -25bps W 5.24 101 Hang Seng (HIS) 28514 A\ 28228 101 006 484 -764 1180
Malaysia 3.25 25-Jan-18 25bps A 0.20 3.05 Malaysia (KLCI) 1726 A 1,707 115 243 201 -6.99 2,02
Philippines 475 15-Nov-18 25bps A 4.40 0.35 Philippines (PSEi) 7939 A 783 135 024 085 -898 634
Thailand 3.00 25-Jan-12 -25bps (2 0.27 2.73 Thailand (SET) 1,645 AN 1,636 0.59 -0.63 3.59 -8.64 521
Singapore 0.08 31-Dec-13 5bps A 0.50 -0.42 Singapore (STI) 3278 A 3260 057 104 180 570 737
Brazil 6.50 21-Mar-18 -25bps [Z 3.78 2.72 Brazil (BOVESPA) 96,545 W 97,659 -1.14 0.73 0.56 12.52 9.85

Sources: Bloomberg

CURRENCY & COMMODITY

Price 20-Feb-19 -1 Day -1 Week -1 Month EoP 2018
USD/IDR 14044 ¥ 14,103 14,059 14,227 14,568
Brent 66.66 A 65.97 634 62.37 51.89
WTI Crude Oil 56.92 A 56.09 53.9 53.8 45.33

Sources: Bloomberg
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PERFORMANCE OF IDR GOVERNMENT BON

As of Average  Change Return (%)

YTM (%) (bps) Daily WoW MoM YoY YTD
20-Feb-19 792 0.38 0.10 217 017 181
-1 Day 7.98 Vv 57 0.05 -0.18 1.82 -0.59 143
-1Week 792 A 01 0.09 -0.53 171 -0.47 171
-1 Month 8.18 v 252 0.07 017 0.85 372 -0.28
-1Year 6.49 A 1438 -0.05 -0.36 -1.52 14.89 0.48

Sources: Danareksa
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VALUATIONS OF GOVERNMENT BONDS

Bond Issue Date  Mature Date  Coupon TTM '\;32222 YTM (Change) eV O:rlizg Fair Yield Range Fair Price Range Date La;:izgade Vol (DR Br) Freq
FRO036 20-Apr-06 15-Sep-19 1150 06 052 6.08 W -1.8bps 10292 6125 6201 10288 10292 19-Feb-19 103.10 271.80 10
FRO0O31 16-Jun-05 15-Nov-20 11.00 17 153 701 ¥ -4.7bps 106.36 6.948 7.024 106.36 106.48 20-Feb-19 106.26 173.50 2
FR0034 26-Jan-06 15-Jun-21 1280 23 198 726 WV -4.7bps 11156 7253 7.329 11144 11161 18-Feb-19 111.30 12.00 2
FR0O053 8-Jul-10 15-Jul-21 825 24 213 734 ¥ -2.2bps 10195 7286 7.362 10191 102.08 20-Feb-19 102.10 202.08 3
FRO061 6-Oct-11 15-May-22 700 32 279 740 A 0.4bps 9884 7366 7442 9874 9895 20-Feb-19 98.95 406.15 11
FR0O035 16-Feb-06 15-Jun-22 1290 33 2.68 7.63 A 2.1bps 11514 7527 7.603 11524 11548 12-Feb-19 116.00 10.00 1
FR0043 22-Feb-07 15-Jul-22 1025 34 284 750 W -36bps 10809 7504 7580 107.86 108.09 8-Feb-19 107.75 50.00 1
FR0063 13-Aug-12 15-May-23 563 42 361 754 ¥ -7.5bps 9315 7550 7626 9286 9312 20-Feb-19 9325 335.00 6
FROO77 27-Sep-18  15-May-24 813 52 413 770 ¥ -6.3bps 101.80 7.679 7.755 10155 101.87 20-Feb-19 100.75 211214 38
FR0046 19-Jul-07 15-Jul-23 950 44 3.56 766 W -7.2bps 106.75 7618 7.694 106.62 106.91 18-Feb-19 106.24 150 2
FR0039 24-Aug-06 15-Aug-23 1175 45 354 7.77 ¥ -53bps 11483 7710 7.786 11477 11508 20-Feb-19 114.35 1.00 1
FR0070 29-Aug-13 15-Mar-24 838 51 3.94 779 ¥ -10.0bps 10239 7.771 7.847 10216 102.48 20-Feb-19 102.50 1,108.76 28
FRO044 19-Apr-07 15-Sep-24 1000 56 413 783 ¥ -3.7bps 10961 7.780 7.856 109.50 109.86 13-Feb-19 109.25 30.00 2
FR0040 21-Sep-06 15-Sep-25 11.00 6.6 4.60 792 ¥ -2.6bps 11551 7931 8007 11504 11546 18-Feb-19 115.00 111 2
FRO037 18-May-06 15-Sep-26 1200 76 5.00 808 ¥ -0.1bps 12187 8011 8087 12181 12229 18-Feb-19 126.50 40.00 2
FR0056 23-Sep-10 15-Sep-26 838 7.6 5.36 795 ¥ -7.6bps 10236 7958 8034 10190 102.33 20-Feb-19 102.55 849.10 10
FRO059 15-Sep-11 15-May-27 700 82 597 796 W -10.8bps 9427 7962 8038 9382 9426 20-Feb-19 94,50 804.41 29
FR0042 25-Jan-07 15-Jul-27 1025 84 572 804 W -7.8bps 11330 8.023 8099 11291 11340 15-Feb-19 112.10 310.00 6
FR0047 30-Aug-07 15-Feb-28 1000 9.0 6.05 812 WV -0.4bps 11182 8175 8251 11094 11145 15-Feb-19 110.75 23.90 2
FRO064 13-Aug-12 15-May-28 613 9.2 6.64 792 ¥ 8 1bps 8839 7904 7.980 88.03 8848 20-Feb-19 88.70 461.60 15
FROO78 27-Sep-18  15-May-29 825 102 6.73 7.88 W -86bps 10256 7.845 7.921 10225 102.79 20-Feb-19 102.80 1,968.69 105
FROO71 12-Sep-13 15-Mar-29 9.00 10.1 6.43 807 W -4.4bps 106.35 7983 8059 106.39 106.93 20-Feb-19 106.49 256.00 20
FR0052 20-Aug-09 15-Aug-30 1050 115 7.01 810 W -9.9bps 11776 8095 8171 11714 117.77 18-Feb-19 118.00 3.00 1
FROO73 6-Aug-15 15-May-31 875 122 737 820 W -2.9bps 10415 8.160 8236 10389 104.49 20-Feb-19 104.95 3.80 3
FRO074 10-Nov-16 15-Aug-32 750 135 8.19 829 W -10bps 9368 8226 8302 9356 94.15 20-Feb-19 96.25 9241 13
FRO054 22-Jul-10 15-Jul-31 950 124 7.40 824 W -1.0bps 109.64 8193 8269 10942 110.04 19-Feb-19 109.35 25.00 1
FR0058 21-Jul-11 15-Jun-32 825 133 7.89 819 W -10.1bps 10047 8215 8291 9965 100.26 20-Feb-19 99.75 7.09 6
FRO065 30-Aug-12 15-May-33 6.63 14.2 851 824 W -7.5bps 86.62 8205 8282 8628 86.85 20-Feb-19 86.90 584.89 40
FRO068 1-Aug-13 15-Mar-34 838 15.1 824 818 ¥ -7.0bps 101.66 8162 81238 101.16 101.82 20-Feb-19 101.55 857.16 27
FRO072 9-Jul-15 15-May-36 825 172 893 823 W -4.0bps 10016 8198 8274 99.76 100.46 20-Feb-19 99.25 8132 27
FR0045 24-May-07 15-May-37 975 182 8.75 850 W -4.0bps 11148 8358 8434 11212 112.89 13-Feb-19 114.50 1.00 1
FRO075 10-Aug-17 15-May-38 750 192 9.53 827 W -9.0bps 9265 8219 8295 9240 93.09 20-Feb-19 95.00 592.17 68
FRO050 24-Jan-08 15-Jul-38 1050 194 9.00 848 WV -0.2bps 119.02 8424 8500 11883 119.65 20-Feb-19 120.00 100.00 5
FRO079 7-Jan-19 15-Apr-39 838 202 943 827 V¥ -7.9bps 100.99 20-Feb-19 103.50 928.06 58
FRO057 21-Apr-11 15-May-41 950 222 9.45 860 W -0.9bps 10880 8581 8657 10823 109.03 19-Feb-19 108.90 6.10 2
FR0062 9-Feb-12 15-Apr-42 6.38 232 10.29 856 W -1.2bps 7816 8510 8586 7791 7854 19-Feb-19 78.20 2.80 1
FRO067 18-Jul-13 15-Feb-44 875 250 1017 861 W -21bps 10147 8522 8598 10155 102.34 18-Feb-19 101.47 80.00 2
FRO076 22-Sep-17 15-May-48 738 292 10.61 863 W -0.8bps 8665 8658 8734 8570 8641 20-Feb-19 87.95 488.00 9
ORI013 26-Oct-16 15-Oct-19 660 07 - 657 W -133bps 10002 6641 6717 9993 99.97 20-Feb-19 100.30 9.25 16
ORI014 25-Oct-17 15-Oct-20 585 17 - 739 ¥ -1.2bps 97.62 7349 7425 9756 97.68 20-Feb-19 96.25 197.43 15
IFR0008 15-Apr-10 15-Mar-20 880 11 0.97 6.78 A 0.8bps 10202 6675 6.751 10206 10214 28-Dec-18 85.98 85.00 1
IFRO007 21-Jan-10 15-Jan-25 1025 59 441 824 W -3.5bps 109.23 8211 8287 109.00 109.37 28-Dec-18 92.37 354.61 2
IFR0006 1-Apr-10 15-Mar-30 1025 111 6.52 873 W -17bps 11066 8629 8705 11082 111.39 28-Dec-18 96.62 299.90 1
IFR0010 3-Mar-11 15-Feb-36 10.00 17.0 8.49 8.83 = 0.0bps 11016 8851 8927 109.29 110.00 23-Aug-17 120.00 101 1
PBS013 6-Oct-16 15-May-19 625 02 0.22 652 W -2.7bps 9992 6530 6606 9989 9991 20-Feb-19 99.95 170.00 &
PBS016 6-Sep-17 15-Mar-20 625 11 0.98 721 W -1.5bps 98.97 7.037 7113 9912 99.20 20-Feb-19 100.72 301.50 4
PBS006 19-Sep-13 15-Sep-20 825 16 1.40 732 A 63.9bps 10134 6726 6802 10211 102.22 20-Feb-19 101.70 48.00 8
PBS014 6-Oct-16 15-May-21 650 22 2.00 7.61 =» 0.0bps 97.74 7311 7388 9819 9834 20-Feb-19 97.65 5319 3
PBS002 2-Feb-12 15-Jan-22 545 29 2.60 7.87 A 0.2bps 9384 7716 7792 9401 9420 17-Jan-19 93.40 18.60 2
PBS011 14-Jan-16 15-Aug-23 875 45 3.68 762 ¥ -10.5bps 10420 7.774 7.850 10334 103.63 7-Feb-19 103.03 12.00 2
PBS017 11-Jan-18 15-Oct-25 613 6.7 5.14 840 = 0.0bps 8858 8286 8362 8875 8911 20-Feb-19 89.60 42.00 11
PBS019 4-Oct-18 15-Sep-23 825 46 3.62 794 ¥ -5.0bps 10114 7941 8017 10087 101.15 20-Feb-19 101.72 15.00 3
PBS003 2-Feb-12 15-Jan-27 600 79 5.98 841 WV -39bps 86.27 8340 8417 8625 86.64 28-Dec-18 77.08 10.00 1
PBS012 28-Jan-16 15-Nov-31 888 127 7.36 8.92 A 0.7bps 99.63 8.782 8.858 100.10 100.68 20-Feb-19 100.28 98.40 6
PBS004 16-Feb-12 15-Feb-37 6.10 180 9.56 9.02 A 0.1bps 7423 8895 8971 7460 7514 16-Jan-19 75.53 9.03 8]
PBS018 4-Jun-18 15-May-28 763 92 6.30 8.55 =» 0.0bps 94.14
PBS005 2-May-13 15-Apr-43 6.75 242 9.85 923 ¥ -0.1bps 7619 9122 9198 7640 77.00 16-Jan-19 77.72 17.00 2
PBS015 21-Jul-17 15-Jul-47 8.00 284 9.98 941 A 0.5bps 86.11 20-Feb-19 88.81 34.00 3
SR008 10-Mar-16 10-Mar-19 830 01 - 6.70 A 18.3bps 100.08 6400 6.476 100.10 100.10 20-Feb-19 100.10 755,50 10
SR009 22-Mar-17 10-Mar-20 690 11 - 7.02 W -16bps 99.88 693 7.005 99.89 99.97 20-Feb-19 99.25 35.16 10
SR010 21-Mar-18 10-Mar-21 590 21 - 755 AN 35bps 96.89 7466 7542 9688 97.03 20-Feb-19 97.00 3.86 10
*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)

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
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