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HEADLINES & ANALYSIS

U.S. President Donald Trump took a step back in his trade war with Beijing, bowing to
pressure from U.S. businesses concerned over the economic fallout of the ongoing
spat with China. The U.S. said it would delay until mid-December a 10% tariff on a
variety of Chinese consumer products such as cell phones, laptops, video games and
children’s toys, leavening the impact on holiday-shopping consumers. However,
other goods, including agricultural products, antiques, clothes, kitchenware and
footwear, will remain on the list to be hit on Sept. 1. (Bloomberg)

The fallout from Argentina’s election continues. The nation's bonds are now the
second-riskiest sovereign debt in the world. Morgan Stanley warned that the peso,
down 18% in two days, may have quite a bit more to go as traders clean out positions
and inflation expectations deteriorate. (Bloomberg)

The Hong Kong airport returned to calm as most protesters left the airport early
Wednesday morning. Earlier, riot police clashed with pro-democracy protesters late
Tuesday night, moving into the terminal where the demonstrators had shut down
operations at the busy transport hub for two straight days. The Tuesday night
demonstrations involved officers armed with pepper spray and batons confronting
the protesters who used luggage carts to barricade entrances to the airport terminal.
(CNBC)
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YIELD CURVE (%)

T™ 13-Aug-19 -1Day Change T™ 13-Aug-19 -1Day Change
3 months 5.818 5916 -0.097 15years 7.859 7.782 0.077
6 months 6.190 6.251 -0.061 16 years 7.889 7.809 0.080
1year 6.504 6.469 0.035 17 years 7915 7.832 0.083
2years 6.538 6.456 0.082 18 years 7.938 7.852 0.086
3years 6.639 6.580 0.059 19 years 7.958 7.870 0.088
4 years 6.806 6.771 0.036 20 years 7975 7.886 0.090
5years 6.988 6.963 0.024 21years 7.991 7.899 0.092
6 years 7.156 7.132 0.023 22 years 8.004 7911 0.093
7 years 7.301 7273 0.028 23 years 8.017 7.922 0.094
8years 7423 7.388 0.035 24 years 8.027 7.932 0.095
9years 7.524 7.481 0.043 25years 8.037 7.941 0.096
10 years 7.607 7.557 0.050 26 years 8.046 7.949 0.097
11years 7677 7.619 0.057 27 years 8.054 7.956 0.098
12 years 7.734 7671 0.063 28 years 8.061 7.962 0.099
13years 7.783 7.714 0.068 29 years 8.067 7.968 0.099
14 years 7.824 7.751 0.073 30 years 8.073 7973 0.100

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
FRO082 7.000 15-Sep-30 96.64 7472 7,889.78 TUFIO4ACN2 idAA+ 8.900 26-Jul-22 101.29 8.40 133.10
FROO78 8.250 15-May-29 105.00 7491 1,640.43 BEXIO4ACN1 idAAA 7.500 6-Jun-21 99.75 7.65 85.00
FROO81 6.500 15-Jun-25 98.43 6.848 1,000.82 BJBRO1ACN2 idAA- 9.000 28-Sep-21 101.54 8.20 80.00
FRO0O73 8.750 15-May-31 107.10 7.712 964.00 SMRA01CN2 idA+ 11500  10-Oct-19 10055 1144 80.00
FRO068 8.375 15-Mar-34 104.75 7.835 936.13 BIIFO2ACN2 AA+(idn) 9.000 2-Apr-22 101.14 851 60.00
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 13-Aug-19 -1Mo -3Mo  Spread over UST YC (bps) Country Tenor Coupon 13-Aug-19 -1Mo -3Mo  Spread over UST YC (bps)
(%) 13-Aug-19 -1Mo -3 Mo (%) 13-Aug-19 -1Mo -3Mo
United States  2yr 1.66 2.58 2.40 Philippines 2yr 6.00 387 - - 221 - -
usb 5yr 157 277 2.65 PHP 5yr 7.88 4.00 - - 243 - -
10yr 1.68 292 2.88 10yr 11.38 426 - - 258 - -
German 2yr 0.25 -0.87 - - -253 - - Thailand 2yr 313 141 1.65 167 -25 -79 -58
EUR 5yr 1.00 -0.84 - - -241 - - THB 5yr 345 141 - - -16 - -
10yr 175 -0.61 - - 229 - - 10yr 363 150 - - -18 - -
Indonesia 2yr 11.63 452 281 2.54 286 37 29 India 2yr 7.59 5.90 - - 424 - -
usb 5yr 3.75 2,64 3.74 352 107 97 87 INR 5yr 7.28 6.29 - - 472 - -
10yr 350 3.03 414 4.04 135 122 116 10yr 8.83 6.53 - - 485 - -
Brazil 2yr 0.00 5.68 8.26 8.86 402 582 661 Malaysia 3yr 317 319 371 3.60 159 113 120
BRL 5yr 10.00 6.36 8.87 9.28 470 643 703 MYR 5yr 3.26 328 - - 171 - -
10yr 10.00 721 9.76  10.00 555 732 775 10yr 4.18 345 - - 177 - -

Sources: Bloomberg (Current Yield Curve), US Treasury
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KEY TARGETED RATE

TRADING VOLUME BY MATURITY (IDR TRILLION)
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GLOBAL STOCK MARKETS

Country Rate (%) Last Change Change :1;:!;;; Real Interest R(a";; Stock Index 13-Aug-19 -1Day Daily  Wow Ret;ror:ﬂ(%) Yoy YiD

Indonesia (SDRR) 575 18-Jul-19  -25bps W 332 243 Indonesia (JCI) 6211 W 6251 063 150 -255 597 027
US (Fed Fund Rate) 225 31-Jul-19 -25bps W 1.80 0.45 Dow Jones (DJIA) 26,280 A 25,907 1.44 0.96 -3.85 434 1395
Euro Region 0.00 16-Mar-16 -5bps W 1.60 -1.60 London (FTSE 100) 7251 A 7227 033 110 340 512 768
Japan 0.10 19-Dec-08 -20bps W 0.70 -0.60 Nikkei 225 20455 W 20,685 -111 -0.63 -5.67 -6.41 2.20
India (Repo Rate) 5.40 0-Jan-00 Obps 8.59 319 Hang Seng (HIS) 25281 W 25825 210 268 -1121 950  -0.87
Malaysia 3.00 7-May-19  -25bps W 1.50 1.50 Malaysia (KLCI) 1593 W 1615 -137 -117 -459 -1068 -5.86
Philippines 4.25 8-Aug-19  -25bps W 2.40 1.85 Philippines (PSEi) 7,788 W 7854 084 028 434 201 432
Thailand 3.00 25Jan-12  -25bps W 0.98 2,02 Thailand (SET) 1620 ¥ 1651 -184 -307 643 -503 360
Singapore 0.08 31-Dec-13 5bps A 0.60 -0.52 Singapore (STI) 3147 W 3169 070 -075 -627 -304 306
Brazil 6.00 31-Jul-19 -50bps W 3.22 2.78 Brazil (BOVESPA) 103,300 M 101,915 1.36 111 -058 3330 1754

Sources: Bloomberg

CURRENCY & COMMODITY

Price 13-Aug-19 -1 Day -1 Week -1 Month EoP 2018
USD/IDR 14325 4 14,250 14,277 14,008 14,568
Brent 60.78 A 58.23 58.43 67.24 51.89
WTI Crude Oil 571 A 54.93 53.63 60.21 45.33

Sources: Bloomberg
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Sources: Bloomberg & Danareksa

PERFORMANCE OF IDR GOVERNMENT BON

As of Average  Change Return (%)

YTM (%) (bps) Daily WoW MoM YoY YTD
13-Aug-19 7.34 -0.25 1.06 -0.93 11.93 9.14
-1 Day 730 A 43 -022 132 -0.24 11.34 9.41
-1 Week 750 ¥ 156 0.01 -1.76 -1.38 1073 7.99
-1Month 706 A 279 0.45 0.60 451 12.20 10.16
-1 Year 786 W 524 -0.78 -0.03 -0.70 208 -3.96

Sources: Danareksa
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VALUATIONS OF GOVERNMENT BONDS

Bond Issue Date  Mature Date  Coupon TTM h[’)'sz;:;z: YTM (Change) eV O:rlizg Fair Yield Range Fair Price Range Date La;:izgade Vol (DR Br) Freq
FRO031 16-Jun-05 15-Nov-20 1100 13 115 6.23 A 4.3bps 10564 6281 6337 10552 10559 9-Aug-19 105.64 17.00 1
FR0034 26-Jan-06 15-Jun-21 1280 18 1.62 643 W -0.3bps 11084 6470 6527 11068 110.79 8-Aug-19 110.50 333 1
FRO053 8-Jul-10 15-Jul-21 825 19 175 651 A 56bps 10308 6500 6557 103.00 10310 13-Aug-19 102.95 21.00 3
FRO061 6-Oct-11 15-May-22 700 28 243 6.60 = 0.0bps 10097 6590 6.647 100.86 101.00 13-Aug-19 100.75 188.00 11
FR0035 16-Feb-06 15-Jun-22 1290 28 237 671 W -0.5bps 11572 6715 6772 11556 11572 19-Jul-19 116.78 20.00 1
FR0043 22-Feb-07 15-Jul-22 1025 29 251 6.75 A 0.1bps 10911 6696 6.752 109.12 109.28 23-Jul-19 110.00 20.00 2
FRO063 13-Aug-12 15-May-23 563 38 327 6.77 A 4.4bps 9627 6728 6785 9620 96.38 13-Aug-19 96.10 58.86 7
FROO77 27-Sep-18  15-May-24 813 438 385 688 A 7.4bps 10496 6.866 6.922 104.79 105.02 13-Aug-19 105.01 456.81 8
FR0046 19-Jul-07 15-ul-23 950 39 3.26 6.79 W -19bps 10919 6.788 6.844 10899 109.19 12-Aug-19 109.00 15.00 2
FRO039 24-Aug-06 15-Aug-23 11.75 40 3.10 6.88 A 1.0bps 116,79 6901 6957 11651 116.72 8-Jul-19 117.25 0.46 1
FRO070 29-Aug-13 15-Mar-24 838 46 3.68 6.89 A 4.3bps 10576 6900 6.957 10548 10571 13-Aug-19 105.39 12.37 4
FR0044 19-Apr-07 15-Sep-24 10.00 51 3.89 7.08 A 7.9bps 11227 6966 7.023 11255 112.80 12-Aug-19 112.75 2.00 1
FRO081 1-Aug-19 15-Jun-25 650 58 4.73 6.85 A 8.6bps 98.34 13-Aug-19 98.43 1,000.82 25
FR0040 21-Sep-06 15-Sep-25 11.00 6.1 4.40 717 ¥ -20.8bps 11864 7.133 7.189 11851 118.82 13-Aug-19 118.27 2.30 1
FRO037 18-May-06 15-Sep-26 1200 71 4.85 7.28 A 3.0bps 12575 7189 7.246 12598 126.34 9-Aug-19 128.00 7.90 1
FR0056 23-Sep-10 15-Sep-26 838 71 518 7.30 A 5.6bps 10587 7230 7.287 10593 106.25 13-Aug-19 105.24 863.75 18
FRO059 15-Sep-11 15-May-27 700 78 578 7.35 AN 4.6bps 9792 7291 7347 9796 9829 13-Aug-19 97.26 128.40 13
FR0042 25-Jan-07 15-Jul-27 1025 79 5.56 743 A 0.8bps 116.67 7451 7508 11614 116.51 12-Aug-19 117.25 3.00 1
FR0047 30-Aug-07 15-Feb-28 1000 85 5.67 7.40 = 0.0bps 11621 7419 7476 11568 116.06 13-Aug-19 11564 5.00 1
FRO064 13-Aug-12 15-May-28 613 88 6.46 743 A 4.0bps 9168 7.398 7455 9155 91.89 13-Aug-19 91.00 567.73 15
FROO78 27-Sep-18  15-May-29 825 9.8 659 749 A 13.6bps 10517 7.417 7.473 10529 105.70 13-Aug-19 105.00 1,640.43 101
FROO71 12-Sep-13 15-Mar-29 9.00 96 6.31 7.56 A 8.0bps 109.68 7524 7580 109.54 109.95 13-Aug-19 109.30 48.67 9
FR0052 20-Aug-09 15-Aug-30 1050 11.0 6.64 758 A 11lbps 12152 7591 7647 12097 12144 9-Aug-19 121.50 3.00 1
FRO082 1-Aug-19 15-Sep-30 7.00 111 7.33 747 A 12.8bps 96.47 13-Aug-19 96.64 7,889.78 145
FRO073 6-Aug-15 15-May-31 875 118 731 7.71 A 6.2bps 10791 7.651 7.708 107.94 10840 13-Aug-19 107.10 964.00 18
FRO074 10-Nov-16 15-Aug-32 750 13.0 7.85 7.80 A 5.1bps 9759 7.743 7.800 9758 98.03 13-Aug-19 97.00 786.30 30
FRO054 22-Jul-10 15-Jul-31 950 119 7.35 769 A 14bps 11395 7.647 7704 11383 11431 13-Aug-19 11425 9.00 1
FRO058 21-Jul-11 15-Jun-32 825 128 7.84 7.76 A4 1.6bps 10393 7.704 7.761 10391 104.38 13-Aug-19 103.50 0.73 4
FRO065 30-Aug-12 15-May-33 6.63 138 8.49 7.76 A 2.1bps 9052 7709 7765 9045 90.89 13-Aug-19 90.00 3262 10
FRO068 1-Aug-13 15-Mar-34 838 14.6 822 784 A 6.5bps 104.64 7.767 17.824 104.73 105.24 13-Aug-19 104.75 936.13 65
FRO080 4-ul-19 15-Jun-35 750 158 9.00 7.72 A 49bps 97.98 13-Aug-19 100.00 275.00 75
FROO72 9-Jul-15 15-May-36 825 16.8 897 7.86 A 4.8bps 10361 7.838 7.895 10325 103.79 13-Aug-19 106.00 506.38 22
FR0045 24-May-07 15-May-37 975 178 8.85 8.03 = 0.0bps 11613 8032 8088 11549 116.08 23-Jul-19 114.00 0.50 1
FRO075 10-Aug-17 15-May-38 750 188 9.66 7.82 =» 0.0bps 9691 7.857 7.914 9597 96.50 13-Aug-19 98.75 220.74 141
FRO050 24-Jan-08 15-Jul-38 1050 189 9.13 7.99 A 2.1bps 12425 7993 8049 12359 124.24 12-Aug-19 122.25 0.10 1
FRO079 7-Jan-19 15-Apr-39 838 19.7 953 7.93 A 5.4bps 10440 7.943 7.999 103.67 104.25 13-Aug-19 104.28 468.78 77
FRO057 21-Apr-11 15-May-41 950 218 9.67 810 A 35bps 11422 7997 8053 11472 11536 8-Aug-19 110.00 0.60 1
FR0062 9-Feb-12 15-Apr-42 6.38 227 10.57 8.04 =» 0.0bps 8272 8367 8424 7941 79.89 12-Aug-19 82.98 100.00 3
FRO067 18-Jul-13 15-Feb-44 875 245 10.06 8.06 = 0.0bps 107.32 8107 8164 106.17 106.80 12-Aug-19 108.00 0.46 1
FRO076 22-Sep-17 15-May-48 738 288 11.03 811 A 7.1bps 9181 8120 8177 9116 9174 13-Aug-19 91.46 57.61 34
ORI014 25-Oct-17 15-Oct-20 585 12 - 632 W -6.1bps 9947 6299 6356 9943 9949 13-Aug-19 98.75 146.84 25
IFRO007 21-Jan-10 15-Jan-25 1025 54 4.20 706 ¥ -0.3bps 11416 7200 7.256 11321 11348 28-Dec-18 92.37 354.61 2
IFR0006 1-Apr-10 15-Mar-30 1025 106 6.53 7.75 ¥ -0.3bps 11781 7929 7986 11596 11641 6-Aug-19 11812 10.00 8]
IFR0010 3-Mar-11 15-Feb-36 10.00 165 825 822 ¥ -0 1bps 11596 8.384 8440 11376 11431 23-Aug-17 120.00 101 1
PBS006 19-Sep-13 15-Sep-20 825 11 1.00 6.14 ¥ -0.4bps 10217 6207 6264 10205 10211 12-Aug-19 101.82 23.00 1
PBS014 6-Oct-16 15-May-21 650 1.8 161 6.57 A 0.1bps 9987 6583 6.640 99.76 99.85 13-Aug-19 99.80 419.69 2
PBS002 2-Feb-12 15-Jan-22 545 24 222 6.65 A 0.1bps 9736 7.076 7133 9631 9643 7-Aug-19 96.62 500.00 4
PBS011 14-Jan-16 15-Aug-23 875 40 325 6.53 =» 0.0bps 10770 6.716 6.772 106.84 107.04 13-Aug-19 105.50 30.00 3
PBS019 4-Oct-18 15-Sep-23 825 41 334 703 ¥ -0.2bps 10427 6795 6.851 10491 10511 13-Aug-19 10453 28141 16
PBS017 11-Jan-18 15-Oct-25 613 6.2 4.92 718 ¥ -0.4bps 9480 7.393 7450 9353 9379 6-Aug-19 92.59 120 2
PBS021 5-Dec-18 15-Nov-26 850 7.3 665 6.97 W -0.5bps 10859 7125 7.182 107.34 107.67 12-Aug-19 106.40 2.00 1
PBS003 2-Feb-12 15-Jan-27 6.00 74 576 775 ¥ -0.6bps 90.28 7.923 7979 89.07 8936 24-Jul-19 92.24 600.00 2
PBS020 22-Oct-18 15-Oct-27 900 82 5.69 747 WV -0.4bps 10920 7.646 7.702 107.74 10810 24-)ul-19 107.12 1,200.00 2
PBS018 4-Jun-18 15-May-28 763 88 6.18 773 ¥ -0.4bps 9933 7911 7.967 9785 98.20
PBS012 28-Jan-16 15-Nov-31 888 123 7.45 785 W -0.4bps 10793 7971 8028 10651 106.97 13-Aug-19 108.00 20.00 4
PBS022 24-Jan-19 15-Apr-34 863 147 829 771 ¥ -0.3bps 10798 7855 7.912 106.11 106.62 13-Aug-19 105.03 75.00 3
PBS004 16-Feb-12 15-Feb-37 6.10 175 9.37 839 ¥ -0.1bps 7920 8575 8631 7735 7778 5-Aug-19 80.97 15.00 1
PBS007 29-Sep-14 15-Sep-40 9.00 211 9.45 822 A 0.2bps 107.77 8427 8484 10501 105.59 9-Aug-18 104.10 75.00 1
PBS005 2-May-13 15-Apr-43 6.75 237 10.37 838 A 1.0bps 8331 8592 8649 8099 8147 26-Jul-19 85.94 85.00 5
PBS015 21-Jul-17 15-Jul-47 8.00 279 10.78 8.33 A 4.6bps 96.46 857 8629 9339 9395 12-Aug-19 95.00 0.50 1
SR010 21-Mar-18 10-Mar-21 590 16 - 6.34 ¥ -6.8bps 9935 6476 6532 99.06 99.14 13-Aug-19 99.10 9.73 13
*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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