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China and the US. are talking trade again. Negotiators have resumed face-to-face
discussions in Washington, while the Trump administration says a Chinese delegation will
visit American farmlands next week. The talks are expected to lay the ground-work for top-
level negotiations between U.S. Trade Representative Robert Lighthizer, Treasury
Secretary Steven Mnuchin and Vice Premier Liu He in October. The past two months have
seen a ratcheting up of the trade war, after the last set of talks in late July. Since then,
China’s trade performance is showing signs of a bad situation becoming worse, U.S.
growth has decelerated and the OECD has forecast the slowest global expansion in a
decade. (Bloomberg)

Asia stocks looked set for muted gains after U.S. equities ended the day near where they
started. The dollar sank and Treasuries rose amid a slew of fresh monetary-policy decisions.
After getting a boost from positive comments on trade by White House economic adviser
Larry Kudlow early in the day, equities took a leg down after a report about a U.S. official
threatening steeper tariffs against China. In China, all eyes will be on the Loan Prime Rate
— a new gauge of borrowing costs. In India, central bank chief Shaktikanta Das said
there’s room for interest-rate cuts. (Bloomberg)

YIELD CURVE (%)

T™ 19-Sep-19 -1Day Change T™ 19-Sep-19 -1Day Change
3 months 5.003 5.148 -0.144 15years 7.759 7.752 0.007
6 months 5373 5453 -0.080 16 years 7.803 7.799 0.004
1year 5920 5.947 -0.027 17 years 7.841 7.840 0.000
2 years 6.336 6.354 -0.018 18 years 7.874 7.877 -0.002
3years 6.525 6.548 -0.022 19 years 7.904 7.909 -0.005
4 years 6.672 6.688 -0.017 20 years 7.930 7.937 -0.007
5years 6.813 6.819 -0.006 21years 7.953 7.962 -0.009
6 years 6.953 6.948 0.004 22 years 7973 7.985 -0.011
7 years 7.086 7.074 0.013 23 years 7.991 8.004 -0.013
8years 7.210 7.192 0.018 24 years 8.007 8.022 -0.015
9years 7.321 7.301 0.020 25years 8.022 8.038 -0.016
10 years 7421 7.400 0.020 26 years 8.034 8.052 -0.017
11years 7.508 7.489 0.019 27 years 8.046 8.064 -0.018
12 years 7.584 7.568 0.016 28 years 8.056 8.075 -0.019
13years 7.651 7.637 0.013 29 years 8.065 8.085 -0.020
14 years 7.708 7.698 0.010 30 years 8.074 8.095 -0.021

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-29 107.00 7.210 1,607.23 ADMFO3BCN1 idAAA 10.250  30-Jun-20 10242 10.01 228.00
FRO0O77 8.125 15-May-24 105.25 6.594 1,315.50 JPFA02CN2 AA-(idn) 9.600 21-Apr-22 101.64 8.88 168.00
FRO068 8.375 15-Mar-34 107.75 7.667 1,135.25 MYORO1CN2 idAA 8250 21-Dec-22 100.25 8.16 66.00
FRO079 8.380 15-Apr-39 107.40 7.777 696.68 BIIFO1ACN4 AA+(idn) 7.650 15-Nov-20 100.05 7.60 57.00
PBS014 6.500 15-May-21 100.05 6.507 610.00 BIIFO1ACN3 AA+(idn) 8.300 3-Nov-19 100.02 8.30 56.80
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 19-Sep-19 -1Mo -3Mo  Spread over UST YC (bps) Country Tenor Coupon 19-Sep-19 -1Mo -3Mo  Spread over UST YC (bps)
(%) 19-Sep-19 -1Mo -3Mo (%) 19-Sep-19 -1Mo -3Mo
United States  2yr 174 2.58 2.40 Philippines 2yr 6.00 415 - - 241 - -
usb 5yr 1.66 277 2.65 PHP 5yr 7.88 447 - - 281 - -
10yr 1.79 292 2.88 10yr 11.38 4.88 - - 309 - -
German 2yr 0.25 -0.72 - - -246 - - Thailand 2yr 313 1.37 1.65 167 -37 -79 -58
EUR 5yr 1.00 -0.71 - - -237 - - THB 5yr 345 1.39 - - -27 - -
10yr 175 051 - - 230 - - 10yr 363 153 - - 26 - -
Indonesia 2yr 11.63 452 281 2.54 278 37 29 India 2yr 7.59 5.73 - - 399 - -
usb 5yr 3.75 251 3.74 352 85 97 87 INR 5yr 7.28 6.32 - - 466 - -
10yr 350 2.90 414 4.04 111 122 116 10yr 8.83 6.64 - - 485 - -
Brazil 2yr 0.00 5.38 8.26 8.86 364 582 661 Malaysia 3yr 317 312 371 3.60 144 113 120
BRL 5yr 10.00 6.15 8.87 9.28 441 643 703 MYR 5yr 3.26 329 - - 163 - -
10yr 10.00 7.18 9.76  10.00 544 732 775 10yr 418 344 - - 165 - -

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

GLOBAL STOCK MARKETS

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

Indonesia (SDRR) 525 19-Sep-19  -25bps W 3.49 176 Indonesia (JCI) 6,244 W 6277 051 -154 081 631 081
US (Fed Fund Rate) 2.00 18-Sep-19 -25bps W 1.70 0.30 Dow Jones (DJIA) 27,095 W 27,147 019  -0.32 436 261 1748
Euro Region 0.00 16-Mar-16 -5bps W 1.40 -1.40 London (FTSE 100) 7356 A 7314 058 016 325 035 924
Japan 0.10 19-Dec-08 -20bps W 0.30 -0.20 Nikkei 225 22,044 AN 21,961 0.38 131 6.61 -6.88  10.14
India (Repo Rate) 5.40 0-Jan-00 Obps 5.98 -0.58 Hang Seng (HIS) 26,469 W 26,754 -107 228 091 342 378
Malaysia 3.00 7-May-19  -25bps W 1.40 1.60 Malaysia (KLCI) 1,596 W 1599 -020 029 -040 -11.35 5.66
Philippines 4.25 8-Aug-19  -25bps W 170 255 Philippines (PSEi) 7911 W 7915 005 -042 031 956 596
Thailand 3.00 25-Jan-12  -25bps W 0.52 248  Thailand (SET) 1641 ¥ 1654 -081 -121 093 624 491
Singapore 0.08 31-Dec-13 5bps A 0.40 0.32 Singapore (STI) 3159 W 3167 025 -113 073 056 345
Brazil 5.50 18-Sep-19 -50bps [Z 3.43 2.07 Brazil (BOVESPA) 104,339 ¥ 104,532 -0.18 -0.03 5.16 33.48 18.72

Sources: Bloomberg

CURRENCY & COMMODITY

Price 19-Sep-19 -1 Day -1 Week -1 Month EoP 2018
USD/IDR 14,060 ¥ 14,067 13,994 14,268 14,568
Brent 64.76 A 64.05 60.74 59.89 51.89
WTI Crude Oil 58.13 A 58.11 55.09 56.34 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
19-Sep-19 715 -0.03 0.32 117 15.95 11.04
-1 Day 714 A 03 011 0.48 114 16.41 11.07
-1 Week 7.19 Y 44 0.13 0.53 159 1717 10.69
-1 Month 727 W 122 -0.06 0.74 -0.87 1257 9.76
-1 Year 8.35 ¥ -1203 0.37 137 -1.39 -3.02 -5.67

Sources: Danareksa
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VALUATIONS OF GOVERNMENT BONDS

Bond Issue Date  Mature Date  Coupon TTM '\;3222:1 YTM (Change) eV O:rlizz Fair Yield Range Fair Price Range Date La;:izgade Vol (DR Br) Freq
FRO0O31 16-Jun-05 15-Nov-20 1100 12 1.05 6.00 W -0.7bps 10544 5854 5912 10558 105.65 18-Sep-19 105.36 40.92 1
FR0034 26-Jan-06 15-Jun-21 1280 17 153 6.25 W -1.9bps 11055 6.204 6.263 11058 110.68 18-Sep-19 110.67 6.06 3
FRO053 8-Jul-10 15-Jul-21 825 18 1.66 622 WV -24bps 10341 6206 6.264 10335 10345 19-Sep-19 10341 537.47 7
FRO061 6-Oct-11 15-May-22 700 27 234 638 W -5.0bps 10148 6431 6490 101.21 101.36 19-Sep-19 101.55 173.96 12
FR0O035 16-Feb-06 15-Jun-22 1290 27 228 646 W -24bps 11584 6472 6531 11571 115.87 19-Sep-19 115.90 140.00 2
FR0043 22-Feb-07 15-Jul-22 1025 28 242 653 W -0.8bps 10940 6499 6557 10935 109.51 19-Sep-19 109.60 100.00 1
FRO063 13-Aug-12 15-May-23 563 37 318 657 A 2.1bps 9698 6583 6641 9674 9692 19-Sep-19 96.90 200.00 1
FROO77 27-Sep-18  15-May-24 813 47 377 659 W -0.1bps 106.03 6.583 6.641 105.84 106.08 19-Sep-19 105.25 1,315.50 26
FR0046 19-Jul-07 15-ul-23 950 38 3.16 6.73 = 0.0bps 109.16 6638 6.697 109.30 109.50 19-Sep-19 109.45 21.00 2
FRO039 24-Aug-06 15-Aug-23 11.75 39 3.16 6.68 W -1.4bps 11711 6642 6701 117.08 117.30 8-Jul-19 117.25 0.46 1
FRO070 29-Aug-13 15-Mar-24 838 45 373 6.67 A 0.1bps 10651 6642 6701 10640 106.63 19-Sep-19 107.00 37.10 5
FR0044 19-Apr-07 15-Sep-24 10.00 5.0 397 6.80 = 0.0bps 11333 6.788 6.847 11314 11340 19-Sep-19 113.35 1.00 1
FRO081 1-Aug-19 15-Jun-25 650 57 4.64 6.67 W -0.9bps 99.19 19-Sep-19 99.28 200.00 2
FR0040 21-Sep-06 15-Sep-25 11.00 6.0 452 692 W -3.5bps 11969 6.924 6983 11939 119.71 19-Sep-19 119.44 6.15 2
FRO037 18-May-06 15-Sep-26 1200 7.0 4.99 709 ¥ -0.3bps 12667 7.058 7.116 12653 126.90 13-Sep-19 126.65 118.00 4
FR0056 23-Sep-10 15-Sep-26 838 7.0 5.30 7.03 A 3.1bps 10730 7.042 7.100 10693 107.26 19-Sep-19 107.25 8.02 2
FRO059 15-Sep-11 15-May-27 700 7.7 5.70 711 A 10bps 9938 7102 7160 99.05 99.39 19-Sep-19 99.75 8214 9
FR0042 25-Jan-07 15-Jul-27 1025 78 547 7.33 A 7.0bps 11713 7249 7307 117.28 117.66 18-Sep-19 117.62 5.00 2
FR0047 30-Aug-07 15-Feb-28 1000 84 5.82 736 A 1.2bps 11633 7395 7453 11568 116.08 18-Sep-19 11631 5.00 2
FRO064 13-Aug-12 15-May-28 613 87 6.38 7.25 A4 1.6bps 9286 7.222 7280 9267 9302 19-Sep-19 92.55 61.40 7
FROO78 27-Sep-18  15-May-29 825 9.7 653 721 ¥ -0.7bps 10712 7162 7.221 107.05 107.48 19-Sep-19 107.00 1,607.23 42
FROO71 12-Sep-13 15-Mar-29 9.00 95 6.49 7.39 A 1.8bps 11080 7.364 7.422 11061 111.03 19-Sep-19 110.90 102.50 2
FR0052 20-Aug-09 15-Aug-30 1050 109 6.85 747 W -0.1bps 12234 7418 7476 12226 12276 18-Sep-19 122.35 237.40 15
FRO082 1-Aug-19 15-Sep-30 7.00 110 753 725 ¥ -0 1bps 98.13 19-Sep-19 98.27 478.53 31
FRO073 6-Aug-15 15-May-31 875 117 7.25 754 A 17bps 10928 7.500 7559 109.10 109.58 19-Sep-19 109.40 25.68 3
FRO074 10-Nov-16 15-Aug-32 750 129 8.09 7.62 A 2.3bps 99.00 7.607 7.665 9865 99.12 19-Sep-19 98.80 181.99 16
FRO054 22-Jul-10 15-Jul-31 950 118 7.28 755 W -36bps 11505 7537 7596 11466 115.16 19-Sep-19 114.65 90.00 1
FRO058 21-Jul-11 15-Jun-32 825 127 777 7.63 A 1.6bps 10495 7592 7.651 104.80 105.29 19-Sep-19 104.00 0.13 1
FRO065 30-Aug-12 15-May-33 6.63 137 8.42 7.65 A 2.6bps 9139 7630 7688 9109 9156 19-Sep-19 90.00 58.23 17
FRO068 1-Aug-13 15-Mar-34 838 145 850  7.67 A 1.7bps 10612 7.649 7.708 105.76 106.29 19-Sep-19 107.75 1,135.25 17
FR0O080 4-Jul-19 15-Jun-35 750 157 8.94 760 A 0.4bps 99.07 19-Sep-19 99.75 157.57 41
FRO072 9-Jul-15 15-May-36 825 16.7 8.89 7.80 A 2.9bps 10416 7.768 7.827 103.88 104.44 19-Sep-19 104.20 161.29 44
FR0045 24-May-07 15-May-37 9.75 177 881 7.88 A 0.4bps 11769 7.947 8006 11632 116.94 6-Sep-19 116.50 9.80 1
FRO075 10-Aug-17 15-May-38 750 187 9.61 7.71 A 1.3bps 9791 7726 7784 9721 97.77 19-Sep-19 97.25 227.95 128
FR0O050 24-Jan-08 15-Jul-38 1050 188 9.07 791 = 0.0bps 12517 7.925 7984 12427 12494 26-Aug-19 121.75 0.48 1
FRO079 7-Jan-19 15-Apr-39 838 19.6 950 7.78 A 0.1bps 10595 7.802 7.861 105.09 105.69 19-Sep-19 107.40 696.68 46
FR0O057 21-Apr-11 15-May-41 950 217 9.62 801 W -0.1bps 11515 8010 8069 11452 11518 18-Sep-19 11550 34.80 3
FR0062 9-Feb-12 15-Apr-42 6.38 22.6 10.48 8.04 =» 0.0bps 8282 8023 8082 8241 8293 18-Sep-19 85.50 53.45 5
FRO067 18-Jul-13 15-Feb-44 875 244 10.40 803 A 0.1bps 107.63 8028 8087 107.00 107.66 19-Sep-19 107.80 17215 12
FRO076 22-Sep-17 15-May-48 7.38 287 11.03 800 W -2.9bps 93.02 8019 8078 9218 9279 19-Sep-19 95.85 370.69 82
ORI014 25-Oct-17 15-Oct-20 585 11 - 6.27 W -24bps 9957 6052 6111 9973 99.79 19-Sep-19 99.00 155 6
IFRO007 21-Jan-10 15-Jan-25 1025 53 4.10 697 ¥ -3.5bps 11432 6904 6963 11439 114.67 28-Dec-18 92.37 354.61 2
IFR0006 1-Apr-10 15-Mar-30 1025 105 6.76 748 W -139bps 11989 7500 7558 11926 119.73 6-Aug-19 11812 10.00 3
IFR0010 3-Mar-11 15-Feb-36 10.00 164 8.63 789 W -17.4bps 11926 8021 8080 117.27 117.86 23-Aug-17 120.00 101 1
PBS006 19-Sep-13 15-Sep-20 825 10 0.94 605 W -19bps 10206 5808 5867 10226 10231 19-Sep-19 102.00 355.00 6
PBS014 6-Oct-16 15-May-21 650 17 151 651 W -0.7bps 99.98 6411 6470 100.04 100.13 19-Sep-19 100.05 610.00 10
PBS002 2-Feb-12 15-Jan-22 545 23 212 650 W -4.2bps 9777 6561 6620 9751 97.63 12-Sep-19 97.25 10.00
PBS011 14-Jan-16 15-Aug-23 875 39 3.28 6.67 A 3.7bps 10701 6663 6.722 106.85 107.06 11-Sep-19 106.65 100.00
PBS019 4-Oct-18 15-Sep-23 825 40 337 6.90 =& 0.0bps 10464 6823 6.882 10470 10491 19-Sep-19 104.65 67.00 10
PBS017 11-Jan-18 15-Oct-25 613 6.1 483 710 ¥ -3.6bps 9527 7013 7072 9538 9566 17-Sep-19 94.25 16.00 2
PBS021 5-Dec-18 15-Nov-26 850 7.2 5.26 689 WV -4.7bps 10897 6.797 6.856 109.16 109.51 19-Sep-19 106.45 20.39 2
PBS003 2-Feb-12 15-Jan-27 6.00 7.3 567 761 ¥ 5 1bps 91.07 7542 7601 9112 9143 24-Jul-19 92.24 600.00 2
PBS020 22-Oct-18 15-Oct-27 900 81 561 7.34 ¥ -6.3bps 109.99 7.264 7322 11008 11046 24-Jul-19 107.12 1,200.00 2
PBS018 4-Jun-18 15-May-28 763 87 6.10 755 W -8.0bps 10045 7499 7557 10041 100.78
PBS012 28-Jan-16 15-Nov-31 888 122 743 750 W -18.0bps 11086 7.582 7.641 109.64 110.13 19-Sep-19 108.60 12.00 4
PBS022 24-Jan-19 15-Apr-34 863 14.6 829 736 W -19.2bps 11120 7487 7545 109.43 109.98 19-Sep-19 105.90 79.00 14
PBS004 16-Feb-12 15-Feb-37 610 174 9.75 810 W -154bps 8147 8227 8286 8003 8049 19-Sep-19 8175 19.00 2
PBS007 29-Sep-14 15-Sep-40 9.00 21.0 9.74 824 W -6.2bps 10755 8267 8326 106.63 107.24 9-Aug-18 104.10 75.00 1
PBS005 2-May-13 15-Apr-43 6.75 236 10.14 859 A 0.1bps 8156 8580 8638 8111 8161 18-Sep-19 84.65 456.05 22
PBS015 21-Jul-17 15-Jul-47 8.00 278 10.52 854 W -36bps 94.28 855 8613 9355 94.13 18-Sep-19 97.86 50.00 7
SR010 21-Mar-18 10-Mar-21 590 15 - 642 A 1.1bps 9928 6222 6281 9946 99.55 19-Sep-19 98.70 5.67 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 : Laras Nerpatari (ext. 3403) & Amir A. Dalimunthe (ext. 3405)
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