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HEADLINES & ANALYSIS

The U.S. data pouring in supports Federal Reserve Chairman Jerome Powell's forecast
of solid economic growth and higher inflation. Still, economists remain confident that
Powell will cut interest rates again next month as insurance against a global
slowdown. Powell may give a hint of his thinking when he speaks on Aug. 23 at the
annual central bankers retreat in Jackson Hole, Wyoming. (Bloomberg)

China blasted looming U.S. tariffs of 10% on a further $300 billion of Chinese imports
as a violation of accords reached by Presidents Donald Trump and Xi Jinping. In a
short statement the State Council Tariff Committee said China “has no choice but to
take necessary measures to retaliate.” (Bloomberg)

Thailand is set to announce a fiscal stimulus package to shore up growth as the U.S.-
China trade war and currency strength sap its export-reliant economy. There's
potential for 60 billion baht ($1.9 billion) to 80 billion baht of stimulus steps, with
every 30 billion baht able to lift economic growth by 0.1 percentage point, Siam
Commercial Bank estimates. (Bloomberg)

YIELD CURVE (%)

T™ 15-Aug-19 -1Day Change T™ 15-Aug-19 -1Day Change
3 months 5.819 5.831 -0.012 15years 7.844 7.858 -0.014
6 months 6.185 6.202 -0.017 16 years 7.873 7.888 -0.016
1year 6.493 6.507 -0.014 17 years 7.897 7.914 -0.017
2 years 6.539 6.534 0.006 18 years 7.918 7.937 -0.018
3years 6.653 6.634 0.019 19 years 7.937 7.957 -0.020
4 years 6.827 6.804 0.024 20 years 7.954 7974 -0.020
5years 7.009 6.986 0.023 21years 7.968 7.989 -0.021
6 years 7174 7.155 0.019 22 years 7.981 8.003 -0.022
7 years 7.315 7.301 0.014 23 years 7.992 8.015 -0.023
8years 7432 7423 0.009 24 years 8.003 8.026 -0.023
9years 7.528 7.524 0.004 25years 8.012 8.036 -0.024
10 years 7.607 7.607 0.000 26 years 8.020 8.044 -0.024
11years 7673 7.676 -0.004 27 years 8.027 8.052 -0.025
12 years 7.727 7.734 -0.007 28 years 8.034 8.059 -0.025
13years 7.773 7.782 -0.010 29 years 8.040 8.065 -0.025
14 years 7.811 7.823 -0.012 30 years 8.045 8.071 -0.026

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
FROO78 8.250 15-May-29 105.25 7.453 4,960.39 SWMEDP02A idA(sy) 10.000 23-May-22 100.15 9.94 160.00
FR0O082 7.000 15-Sep-30 97.50 7.463 4,046.41 SMII02BCN1 idAAA 8500  25-Jun-22 100.05 848 137.00
FRO053 8.250 15-Jul-21 103.10 6.481 2,438.00 SMRA02CN2 idA+ 8.800 28-Nov-20 100.10 871 110.00
FRO079 8.380 15-Apr-39 104.25 7.893 1,969.92 GNSMII01ACN1 idAAA 7.550 6-Jul-21 99.95 7.58 100.00
FRO068 8.375 15-Mar-34 104.50 7.822 1,463.83 ADHIO02ACN2 idA- 9250  25-Jun-22 100.10 921 65.00
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 15-Aug-19 -1Mo -3Mo  Spread over UST YC (bps) Country Tenor Coupon 15-Aug-19 -1Mo -3Mo  Spread over UST YC (bps)
(%) 15-Aug-19 -1Mo -3 Mo (%) 15-Aug-19 -1Mo -3 Mo
United States  2yr 1.48 2.58 2.40 Philippines 2yr 6.00 3.96 - - 248 - -
usb 5yr 142 277 2.65 PHP 5yr 7.88 4.08 - - 266 - -
10yr 152 292 2.88 10yr 11.38 432 - - 280 - -
German 2yr 0.25 -0.91 - - -239 - - Thailand 2yr 313 1.39 1.65 167 -9 -79 -58
EUR 5yr 1.00 -0.90 - - -232 - - THB 5yr 345 1.38 - - -4 - -
10yr 175 0.71 - - 223 - - 10yr 363 1.42 - - -10 - -
Indonesia 2yr 11.63 452 281 2.54 304 37 29 India 2yr 7.59 5.92 - - 444 - -
usb 5yr 3.75 261 3.74 352 119 97 87 INR 5yr 7.28 6.42 - - 500 - -
10yr 350 2.98 414 4.04 146 122 116 10yr 8.83 6.63 - - 511 - -
Brazil 2yr 0.00 5.74 8.26 8.86 426 582 661 Malaysia 3yr 317 318 371 3.60 174 113 120
BRL 5yr 10.00 6.41 8.87 9.28 493 643 703 MYR 5yr 3.26 322 - - 180 - -
10yr 10.00 7.26 9.76  10.00 578 732 775 10yr 4.18 328 - - 176 - -

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

Country Rate (%) Last Change Change :1;:!;;; Real Interest R(a";; Stock Index 15-Aug-19 -1Day Daily  Wow Ret;ror:ﬂ(%) Yoy YiD

Indonesia (SDRR) 575 18-Jul-19  -25bps W 332 243 Indonesia (JCI) 6,267 > 6267 000 -012 210 775 118
US (Fed Fund Rate) 225 31-Jul-19 -25bps W 1.80 0.45 Dow Jones (DJIA) 25479 > 25479 000 -341 -6.79 126 1048
Euro Region 0.00 16-Mar-16 -5bps v 1.60 -1.60 London (FTSE 100) 7,148 o 7,148 0.00 -1.89 -5.67 -4.67 6.15
Japan 0.10 19-Dec-08  -20bps W 0.70 -0.60 Nikkei 225 20,316 W 20655 -1.64 -135 -566 -850 151
India (Repo Rate) 5.40 0-Jan-00 Obps 8.59 319 Hang Seng (HIS) 24,930 W 25302 -147 -456 -1289 876  -2.25
Malaysia 3.00 7-May-19 -25bps W 140 1.60 Malaysia (KLCI) 1584 ¥ 1,600 -1.04 -2.00 511 -11.33  -641
Philippines 4.25 8-Aug-19  -25bps W 2.40 1.85 Philippines (PSEi) 7,637 W 7859 28 350 758 127 229
Thailand 3.00 25-Jan-12 -25bps W 0.98 2,02 Thailand (SET) 1619 =2 1619 0.00 -2.74 -6.28 -3.39 355
Singapore 0.08 31-Dec-13 5bps A 0.60 -0.52 Singapore (STI) 3089 W 3148 -187 253 808 -450 116
Brazil 6.00 31-Jul-19 -50bps W 3.22 2.78 Brazil (BOVESPA) 100,258 = 100,258 0.00 -3.70 -339 3007 14.08

Sources: Bloomberg

CURRENCY & COMMODITY

Price 15-Aug-19 -1 Day -1 Week -1 Month EoP 2018
USD/IDR 14274 4 14,245 14,213 13,935 14,568
Brent 58.16 W 58.81 5751 64.24 51.89
WTI Crude Oil 5447 ¥ 55.23 52.54 57.62 45.33

Sources: Bloomberg
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Sources: Bloomberg & Danareksa

PERFORMANCE OF IDR GOVERNMENT BON

As of Average  Change Return (%)

YTM (%) (bps) Daily WowW MoM YoY YTD
15-Aug-19 7.34 -0.10 014 148 12.40 9.16
-1 Day 7.32 N 20 0.27 0.68 -1.29 12.55 9.27
-1 Week 7.29 A 49 0.72 0.25 -0.14 11.54 9.30
-1 Month 6.96 A 382 0.09 122 4.46 12.73 10.79
-1 Year 7.93 ¥ 500 0.03 -0.90 -1.20 157 -4.34

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
FRO031 16-Jun-05 15-Nov-20 1100 13 114 622 ¥ -3.9bps 10559 6262 6321 10552 10559 15-Aug-19 105.79 60.00 1
FR0034 26-Jan-06 15-Jun-21 1280 18 162 641 W -3.8bps 11080 6458 6516 11067 110.78 8-Aug-19 110.50 333 1
FRO053 8-Jul-10 15-Jul-21 825 19 175 6.48 A 2.2bps 10311 6500 6558 10299 10310 15-Aug-19 103.10 2,438.00 29
FRO061 6-Oct-11 15-May-22 700 28 243 6.62 A 1.7bps 100.94 6599 6.658 100.83 100.98 15-Aug-19 100.85 67.33 7
FR0035 16-Feb-06 15-Jun-22 1290 28 237 672 W -12bps 11563 6699 6.758 11558 11574 19-Jul-19 116.78 20.00 1
FR0043 22-Feb-07 15-Jul-22 1025 29 251 674 ¥ -0.6bps 10911 6711 6.770 109.06 109.22 23-Jul-19 110.00 20.00
FRO063 13-Aug-12 15-May-23 563 38 327 6.79 A 3.0bps 9620 6.746 6805 9614 96.33 15-Aug-19 96.40 78.08 5
FROO77 27-Sep-18  15-May-24 813 438 385 683 A 2.3bps 10513 6.874 6.933 104.74 104.98 15-Aug-19 105.40 978.93 22
FR0046 19-Jul-07 15-ul-23 950 39 325 6.79 W -15bps 10915 6.827 6.885 108.83 109.04 12-Aug-19 109.00 15.00 2
FRO039 24-Aug-06 15-Aug-23 11.75 40 325 683 W -3.3bps 116.92 6906 6965 11646 116.68 8-Jul-19 117.25 0.46 1
FRO070 29-Aug-13 15-Mar-24 838 46 367 6.88 A 13bps 10579 6908 6.966 10544 105.67 15-Aug-19 105.80 29.65 2
FR0044 19-Apr-07 15-Sep-24 10.00 51 3.89 7.07 =» 0.0bps 11232 6983 7.042 11245 112.72 15-Aug-19 112.64 225.00 3
FRO081 1-Aug-19 15-Jun-25 650 58 4.72 6.85 A 4.2bps 98.33 15-Aug-19 98.30 100.00 6
FR0040 21-Sep-06 15-Sep-25 11.00 6.1 4.40 716 ¥ -5.5bps 11866 7.146 7.205 11842 118.73 14-Aug-19 118.27 2.30 1
FRO037 18-May-06 15-Sep-26 1200 71 484 7.28 = 0.0bps 12575 7213 7272 12580 126.18 9-Aug-19 128.00 7.90 1
FR0056 23-Sep-10 15-Sep-26 838 71 517 7.34 A4 55bps 10564 7253 7.312 10579 106.12 15-Aug-19 105.75 234.12 13
FRO059 15-Sep-11 15-May-27 700 78 577 7.38 A 50bps 97.76 7309 7368 9784 9818 15-Aug-19 97.62 949.38 32
FR0042 25-Jan-07 15-Jul-27 1025 79 555 746 A 3.3bps 11640 7450 7509 11612 116.50 12-Aug-19 117.25 3.00 1
FR0047 30-Aug-07 15-Feb-28 1000 85 5.90 742 WV -50bps 11605 7423 7482 11563 116.03 13-Aug-19 11564 5.00
FRO064 13-Aug-12 15-May-28 613 88 6.45 745 A 3.2bps 9157 7405 7464 9150 9185 15-Aug-19 91.15 525.94 23
FROO78 27-Sep-18  15-May-29 825 9.8 659 745 A 2.4bps 10543 7.417 7476 105.27 105.69 15-Aug-19 105.25 4,960.39 89
FROO71 12-Sep-13 15-Mar-29 9.00 96 6.30 7.60 A 3.5bps 10940 7525 7584 10951 109.93 15-Aug-19 109.25 24753 13
FR0052 20-Aug-09 15-Aug-30 1050 11.0 6.92 7.60 A 0.8bps 12138 7580 7.639 12103 12153 15-Aug-19 121.05 4,09 1
FR0082 1-Aug-19 15-Sep-30 7.00 111 732 746 A 3.2bps 96.55 15-Aug-19 97.50 4,046.41 107
FRO073 6-Aug-15 15-May-31 875 118 731 7.70 WV -0.4bps 10804 7.650 7.708 107.94 10841 15-Aug-19 108.00 1,015.85 24
FRO074 10-Nov-16 15-Aug-32 750 13.0 8.15 7.79 A4 1.0bps 97.64 7.738 7.797 9760 98.07 15-Aug-19 97.75 14.69 9
FRO054 22-Jul-10 15-Jul-31 950 119 734 772 WV -0.1bps 11372 7648 7.707 11380 114.30 15-Aug-19 11425 11.00 2
FRO058 21-Jul-11 15-Jun-32 825 128 7.83 7.80 A 3.7bps 10359 7.704 7.763 10390 104.39 15-Aug-19 103.50 3539 3
FRO065 30-Aug-12 15-May-33 6.63 138 8.49 777 A 2.7bps 9046 7701 7.760 9050 90.96 15-Aug-19 90.50 34713 20
FRO068 1-Aug-13 15-Mar-34 838 14.6 822 7.82 WV -2.1bps 10475 7.759 7.817 104.79 105.32 15-Aug-19 104.50 1,463.83 36
FRO080 4-ul-19 15-Jun-35 750 158 9.00 7.69 A 26bps 98.23 15-Aug-19 98.40 74377 89
FRO072 9-Jul-15 15-May-36 825 16.8 8.96 7.86 A 5.3bps 10362 7815 7.874 10345 104.00 15-Aug-19 103.25 459.73 29
FR0045 24-May-07 15-May-37 975 178 8.85 801 A 11bps 11626 8008 8067 11572 116.33 15-Aug-19 115.00 0.64 1
FRO075 10-Aug-17 15-May-38 750 188 9.64 7.85 A 4.3bps 96.57 7.833 7.892 96.18 96.74 15-Aug-19 96.00 237.30 163
FRO050 24-Jan-08 15-Jul-38 1050 189 911 801 ¥ -13bps 12401 7979 8038 12372 12439 15-Aug-19 121.00 0.50 1
FRO079 7-Jan-19 15-Apr-39 838 19.7 954 7.89 A 2.1bps 10476 7.910 7.969 103.98 104.58 15-Aug-19 104.25 1,969.92 67
FRO057 21-Apr-11 15-May-41 950 218 9.69 8.06 = 0.0bps 11468 7985 8044 11482 11549 15-Aug-19 113.60 3.00 1
FR0062 9-Feb-12 15-Apr-42 6.38 227 10.54 8.08 = 0.0bps 8236 8292 8351 80.03 8053 12-Aug-19 82.98 100.00 3
FRO067 18-Jul-13 15-Feb-44 875 245 10.44 810 A 0.2bps 10692 8075 8134 10650 107.16 15-Aug-19 106.81 6.10 2
FRO076 22-Sep-17 15-May-48 738 288 11.08 8.04 =» 0.0bps 9253 8071 8130 9164 9224 15-Aug-19 91.25 454.00 53
ORI014 25-Oct-17 15-Oct-20 585 12 - 6.33 A 0.3bps 9947 6289 6348 9944 9951 15-Aug-19 98.20 19.73 18
IFRO007 21-Jan-10 15-Jan-25 1025 54 419 707 ¥ -1.0bps 11408 7.162 7221 11337 113.65 28-Dec-18 92.37 354.61 2
IFR0006 1-Apr-10 15-Mar-30 1025 106 6.52 7.76 W -0.5bps 11775 7871 7930 11640 116.86 6-Aug-19 11812 10.00 8]
IFR0010 3-Mar-11 15-Feb-36 10.00 165 861 822 A 0.3bps 11596 8326 8385 11429 114.87 23-Aug-17 120.00 101 1
PBS006 19-Sep-13 15-Sep-20 825 11 1.00 613 ¥ -12bps 10217 6183 6.242 10207 10213 15-Aug-19 101.82 110.00 7
PBS014 6-Oct-16 15-May-21 650 1.8 1.60 6.57 =» 0.0bps 9987 6574 6.632 99.77 99.87 15-Aug-19 99.87 206.00 8
PBS002 2-Feb-12 15-Jan-22 545 24 221 6.65 A 0.3bps 9736 6986 7.045 9651 96.63 15-Aug-19 97.70 24.00 8]
PBS011 14-Jan-16 15-Aug-23 875 40 337 6.75 ¥ -0.2bps 106.88 6.691 6.750 10691 107.12 13-Aug-19 105.50 30.00 3
PBS019 4-Oct-18 15-Sep-23 825 41 334 697 W -55bps 10447 6813 6872 10483 105.04 15-Aug-19 104.75 1,144.00 20
PBS017 11-Jan-18 15-Oct-25 6.13 6.2 491 720 ¥ -1.2bps 9474 7343 7402 9376 94.03 14-Aug-19 95.20 70.00 5
PBS021 5-Dec-18 15-Nov-26 850 7.3 534 6.98 W -12bps 10849 7.090 7.149 10752 107.87 12-Aug-19 106.40 2.00 1
PBS003 2-Feb-12 15-Jan-27 6.00 74 575 776 ¥ -1.2bps 90.22 7.882 7941 8927 8957 24-Jul-19 92.24 600.00 2
PBS020 22-Oct-18 15-Oct-27 900 82 5.69 748 ¥ -11bps 10912 7599 7.658 10802 10839 24-Jul-19 107.12 1,200.00 2
PBS018 4-Jun-18 15-May-28 763 88 6.17 774 ¥ -0.9bps 99.26 7.865 7924 9812 9849
PBS012 28-Jan-16 15-Nov-31 888 123 744 785 W -0.3bps 107.92 7936 7.994 10678 107.25 15-Aug-19 108.05 15.00 &
PBS022 24-Jan-19 15-Apr-34 863 147 8.28 7.71 4 0.1bps 10798 7800 7.859 10658 107.11 13-Aug-19 105.03 75.00 3
PBS004 16-Feb-12 15-Feb-37 6.10 175 9.72 839 A 0.4bps 7918 8512 8571 7781 7825 15-Aug-19 79.55 0.03 1
PBS007 29-Sep-14 15-Sep-40 9.00 211 9.45 8.21 =» 0.0bps 10780 8.346 8405 10582 106.43 9-Aug-18 104.10 75.00 1
PBS005 2-May-13 15-Apr-43 675 237 10.37 837 W -0.3bps 8342 8506 8565 8171 8222 15-Aug-19 88.00 12.00 6
PBS015 21-Jul-17 15-Jul-47 8.00 279 10.81 8.28 W -0.6bps 96.97 847 8527 9441 9501 12-Aug-19 95.00 0.50 1
SR010 21-Mar-18 10-Mar-21 590 16 - 641 AN 7.4bps 9924 6447 6506 9910 99.18 15-Aug-19 98.20 49.10 17
*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
expressly disclaim any responsibility or liability (express or implied) of P.T. Danareksa Sekuritas, its affiliated companies and their respective employees and agents whatsoever and howsoever 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, ts 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
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