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HEADLINES & ANALYSIS

Emerging-market stocks gained for a fifth straight week, the longest winning streak since
July, while currencies halted a five-week advance amid muddied trade messages.
Developing-nation assets rose early in the week as both the U.S. and China said they had
agreed to roll back tariffs in phases, but the mood soured on Friday after President Donald
Trump said the U.S. hasn't agreed to do so. (Bloomberg)

U.S. Treasuries reversed losses after Donald Trump downplayed the amount of progress
made in trade negotiations with China, saying he hasn't agreed to roll back all tariffs.
Bonds reached session highs on a burst of volume following Trump’s remarks, driving
yields on 10-year notes as low as 1.89% from around 1.92% when he spoke. Yields
dropped across the curve Friday. Even still, the Treasury market is poised for the biggest
weekly sell-off in about a month. For the week, the 10-year rate is up 19 basis points,
spurred by optimism about the trade talks. (Bloomberg)

Japan’s benchmark bond yields may climb to zero should the global debt sell-off intensify,
but they'd be unlikely to stay positive for too long. Having been hostage to moves in
overseas markets over the past few weeks, local yields will probably fall back under the
weight of the Bank of Japan's negative interest-rate policy. Benchmark 10-year JGB yields
jumped the most in six years last week to -0.065%, as growing optimism over a partial U.S.-
China trade deal diminished the appeal of havens. (Bloomberg)

YIELD CURVE (%)

T™ 8-Nov-19 -1Day Change T™ 8-Nov-19 -1Day Change
3 months 4.590 4592 -0.002 15years 7531 7.541 -0.011
6 months 4879 4.880 -0.001 16 years 7.593 7.603 -0.011
1year 5.389 5.388 0.000 17 years 7.648 7.659 -0.011
2 years 5.930 5.930 0.000 18 years 7.699 7.709 -0.011
3years 6.223 6.224 -0.001 19 years 7.744 7.754 -0.011
4 years 6.409 6.412 -0.003 20 years 7.784 7.794 -0.010
5years 6.552 6.557 -0.005 21years 7.820 7.830 -0.010
6 years 6.677 6.683 -0.006 22 years 7.852 7.862 -0.010
7 years 6.794 6.802 -0.007 23 years 7.881 7.891 -0.010
8years 6.907 6.916 -0.008 24 years 7.907 7917 -0.010
9years 7.015 7.024 -0.009 25years 7.930 7.940 -0.010
10years 7.118 7.128 -0.010 26 years 7.950 7.960 -0.010
11years 7214 7.224 -0.010 27 years 7.969 7.979 -0.010
12 years 7.304 7.314 -0.010 28 years 7.985 7.995 -0.010
13years 7.387 7.397 -0.010 29 years 8.000 8.010 -0.010
14 years 7.462 7473 -0.011 30 years 8.014 8.023 -0.010

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
FRO080 7.500 15-Jun-35 101.95 7.339 4,097.67 BCAFO3ACN1 idAAA 6.750 12-Nov-20 100.07 6.68 240.00
FR0O082 7.000 15-Sep-30 99.75 7.028 2,878.38 SMII02ACN3 idAAA 6.750  10-Nov-20 100.04 6.75 220.00
FROO78 8.250 15-May-29 108.91 6.948 2,635.30 SIISATO2CCN1 idAAA(sy) 8900 31-May-24 106.05 733 100.00
FRO068 8.375 15-Mar-34 109.50 7.339 1,629.09 BBRIO3CCN1 idAA 7.850 7-Nov-24 101.00 761 75.15
FROO77 8125 15-May-24 106.75 6.386 1,455.24 BEXI04CCN4 idAAA 8900  23-Apr-24 106.00 7.31 75.00
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  8-Nov-19 -1Mo -3Mo  Spread over UST YC (bps) Country Tenor Coupon  8-Nov-19 -1Mo -3Mo  Spread over UST YC (bps)
(%) 8-Nov-19 -1Mo -3Mo (%) 8-Nov-19 -1Mo -3Mo
United States  2yr 1.68 2.58 2.40 Philippines 2yr 6.00 3.94 - - 226 - -
usb 5yr 174 277 2.65 PHP 5yr 7.88 422 - - 248 - -
10yr 1.94 2.92 2.88 10yr 11.38 456 - - 262 - -
German 2yr 0.25 -0.62 - - -230 - - Thailand 2yr 313 134 1.65 1.67 -34 -79 -58
EUR 5yr 1.00 -0.53 - - -227 - - THB 5yr 345 147 - - -27 - -
10yr 175 -0.26 - - -220 - - 10yr 363 1.69 - - -25 - -
Indonesia 2yr 11.63 452 281 2.54 284 37 29 India 2yr 7.59 5.57 - - 389 - -
usb 5yr 3.75 2.50 3.74 352 76 97 87 INR 5yr 7.28 6.27 - - 453 - -
10yr 350 3.03 414 4.04 109 122 116 10yr 8.83 6.56 - - 462 - -
Brazil 2yr 0.00 4.85 8.26 8.86 317 582 661 Malaysia 3yr 317 3.10 371 3.60 140 113 120
BRL 5yr 10.00 5.68 8.87 9.28 400 643 703 MYR 5yr 3.26 325 - - 151 - -
10yr 10.00 6.72 9.76  10.00 504 732 775 10yr 4.18 343 - - 149 - -

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 ::l:t&'; Real Interest R(a";; Stock Index 8-Nov-19 -1Day Daily  Wow Ret;:;ﬂ(%) Yoy YiD

Indonesia (SDRR) 5.00 240ct-19  -25bps W 313 187 Indonesia (JCI) 6,178 A\ 6166 020 -047 247 337 -0.27
US (Fed Fund Rate) 175 30-Oct-19  -25bps W 1.70 0.05 Dow Jones (DJIA) 27,681 A\ 27675 002 122 507 569 2003
Euro Region 0.00 16-Mar-16 Sbps W 120 -1.20 London (FTSE 100) 7,359 W 7406 063 078 269 306 929
Japan 0.10 19-Dec-08 -20bps W 0.20 -0.10 Nikkei 225 23392 A 23,330 0.26 237 9.02 402  16.87
India (Repo Rate) 5.15 40ct19  -25bps W 6.98 -1.83 Hang Seng (HIS) 27,651 W 27847 070 203 766 543 842
Malaysia 3.00 7-May-19 -25bps W 1.10 1.90 Malaysia (KLCI) 1610 A 1,609 0.02 1.03 3.77 -6.49 -4.87
Philippines 4.00 26-Sep-19  -25bps W 0.80 3.20 Philippines (PSEi) 8,066 W 8074 010 111 501 1464 803
Thailand 3.00 25-Jan-12  -25bps W 0.11 289 Thailand (SET) 1638 ¥ 1641 -018 285 134 261 473
Singapore 0.08 31-Dec-13 5bps A 0.50 -0.42 Singapore (STI) 3264 W 3286 065 108 564 553 691
Brazil 5.00 30-0ct-19  -50bps W 254 2.46 Brazil (BOVESPA) 107,629 W 109581  -1.78  -052 630 2571 2246

Sources: Bloomberg

CURRENCY & COMMODITY

Price 8-Nov-19 -1 Day -1 Week -1 Month EoP 2018
USD/IDR 14,014 A 13,998 14,039 14,173 14,568
Brent 62.97 A 62.7 61.69 58.27 51.89
WTI Crude Oil 5724 A 57.15 56.2 52.59 45.33

Sources: Bloomberg & Danareksa

PERFORMANCE OF IDR GOVERNMENT BON

Sources: Bloomberg
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As of Average  Change Return (%)

YTM (%) (bps) Daily WoW MoM YoY YTD
8-Nov-19 6.85 0.13 0.45 2.36 16.17 14.08
-1 Day 687 W -17 0.04 027 216 16,51 13.93
-1 Week 6.90 ¥ 49 -0.05 0.63 212 18.49 1357
-1 Month 715 W -306 -0.06 0.21 0.85 16.57 1145
-1 Year 818 W -1328 0.42 245 271 -0.67 -3.27

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 Las:izgade Vol (DR Br) Freq
FRO031 16-Jun-05 15-Nov-20 1100 10 0.92 531 ¥ -6.6bps 10551 5229 5419 10546 105.65 7-Nov-19 10555 9.00 1
FR0034 26-Jan-06 15-Jun-21 1280 16 140 574 ¥ -0 1bps 11058 5589 5770 11059 110.89 8-Nov-19 110.63 4.00 1
FRO053 8-Jul-10 15-Jul-21 825 17 153 582 = 0.0bps 10381 5714 5855 10378 104.01 8-Nov-19 103.80 9111 10
FRO061 6-Oct-11 15-May-22 700 25 221 602 ¥ -5.2bps 10225 5967 6128 10201 102.38 8-Nov-19 102.25 303.61 8
FR0035 16-Feb-06 15-Jun-22 1290 26 215 6.15 W -0.7bps 11591 6106 6.208 11583 116.10 6-Nov-19 11575 152.25 8]
FR0043 22-Feb-07 15-Jul-22 1025 27 229 620 W -3.8bps 109.82 6.142 6296 109.61 110.01 8-Nov-19 110.00 60.00 2
FRO063 13-Aug-12 15-May-23 563 35 3.06 623 W -25bps 9811 6159 6276 9797 9833 8-Nov-19 98.15 1,058.62 14
FROO77 27-Sep-18  15-May-24 813 45 364 639 W -15bps 106.72 6.311 6.428 10656 107.03 8-Nov-19 106.75 1,455.24 14
FR0046 19-Jul-07 15-Jul-23 950 37 3.04 629 ¥ -30bps 11036 6269 6.368 11013 11047 8-Nov-19 110.25 4.00 2
FRO039 24-Aug-06 15-Aug-23 11.75 38 3.04 637 ¥ 5 1bps 11771 6361 6.430 11754 117.79 23-Oct-19 117.00 65.00 5
FRO070 29-Aug-13 15-Mar-24 838 44 3.60 641 WV -0.9bps 107.35 6341 6455 107.17 107.62 8-Nov-19 107.39 1,076.65 26
FR0044 19-Apr-07 15-Sep-24 10.00 49 3.85 658 W -4.0bps 11395 6502 6616 11383 114.34 8-Nov-19 113.80 10.00 1
FRO081 1-Aug-19 15-Jun-25 650 56 452 639 W -0.3bps 10051 8-Nov-19 100.50 965.59 18
FR0040 21-Sep-06 15-Sep-25 11.00 59 4.40 6.64 =» 0.0bps 12082 6590 6.721 12041 12111 8-Nov-19 121.00 353 1
FRO037 18-May-06 15-Sep-26 1200 69 4.87 6.87 A 0.1bps 12761 6772 6922 12732 12827 8-Nov-19 12755 150.00
FR0056 23-Sep-10 15-Sep-26 838 6.9 519 669 ¥ -1.6bps 109.12 6586 6.719 10896 109.73 8-Nov-19 109.04 140.42 12
FRO059 15-Sep-11 15-May-27 700 75 5.60 6.79 A 0.4bps 10124 6675 6.821 101.04 101.89 8-Nov-19 100.95 608.04 10
FR0042 25-Jan-07 15-Jul-27 1025 77 537 697 ¥ -5.9bps 11921 6955 7.056 11868 119.34 30-Oct-19 118.25 1.00 1
FR0047 30-Aug-07 15-Feb-28 1000 83 572 699 W -2.7bps 11860 6962 7.053 11821 11883 1-Nov-19 11824 4.00
FRO064 13-Aug-12 15-May-28 6.13 85 6.29 687 W -0.2bps 9523 6.771 6961 9469 9587 8-Nov-19 94.40 464.85 26
FROO78 27-Sep-18  15-May-29 825 95 6.44 695 W -2.7bps 10895 6.856 6.974 108.76 109.63 8-Nov-19 108.91 2,635.30 66
FROO71 12-Sep-13 15-Mar-29 9.00 94 6.41 701 ¥ -2.0bps 11349 6969 7.113 11271 113.77 8-Nov-19 113.85 161.54 14
FR0052 20-Aug-09 15-Aug-30 1050 108 6.76 719 ¥ -22bps 12451 7120 7225 12420 12510 7-Nov-19 122.50 24.40 8]
FRO082 1-Aug-19 15-Sep-30 7.00 10.9 7.44 703 ¥ 2 1bps 99.77 8-Nov-19 99.75 2,878.38 76
FRO073 6-Aug-15 15-May-31 875 115 717 725 ¥ -18bps 11154 7188 7277 11135 112.09 7-Nov-19 11175 8.87 &
FRO074 10-Nov-16 15-Aug-32 750 128 8.03 732 ¥ -2.4bps 10149 7299 7.392 10086 101.63 8-Nov-19 100.90 123.92 17
FRO054 22-Jul-10 15-Jul-31 950 117 7.20 729 ¥ -0.3bps 11718 7222 7301 11707 117.75 8-Nov-19 117.75 7.20 2
FRO058 21-Jul-11 15-Jun-32 825 126 7.70 737 ¥ -1.2bps 10712 7319 7.390 106.96 107.57 8-Nov-19 107.15 24.81 5
FRO065 30-Aug-12 15-May-33 6.63 135 8.39 730 ¥ -1.7bps 9427 7248 7408 9338 94.68 8-Nov-19 93.00 586.48 21
FRO068 1-Aug-13 15-Mar-34 838 144 846 734 W -29bps 109.08 7.326 7.418 108.35 109.21 8-Nov-19 109.50 1,629.09 61
FRO080 4-ul-19 15-Jun-35 750 156 8.90 734 WV -6.7bps 101.47 8-Nov-19 101.95 4,097.67 211
FRO072 9-Jul-15 15-May-36 825 165 8.88 748 ¥ -4.4bps 10719 7514 7.637 10570 106.90 8-Nov-19 106.75 444.89 58
FR0045 24-May-07 15-May-37 975 175 8.76 7.68 A 0.4bps 11972 7636 7.782 11865 12023 6-Nov-19 117.00 0.40 1
FRO075 10-Aug-17 15-May-38 750 185 957 752 ¥ -1.0bps 99.76 7476 7.543 99.57 100.24 8-Nov-19 100.50 339.83 124
FRO050 24-Jan-08 15-Jul-38 1050 187 9.02 7.72 = 0.0bps 12728 7695 7.795 12636 127.54 7-Nov-19 126.11 150.25 3
FRO079 7-Jan-19 15-Apr-39 838 194 985 755 W -8.0bps 10830 7.577 7.686 106.88 108.04 8-Nov-19 107.25 1,034.24 93
FRO057 21-Apr-11 15-May-41 950 215 9.56 789 ¥ -10bps 11651 7.864 7.969 11563 116.84 7-Nov-19 115.00 118 2
FR0062 9-Feb-12 15-Apr-42 6.38 224 10.82 7.92 =» 0.0bps 8386 7.884 7.957 8357 84.23 8-Nov-19 83.00 371 6
FRO067 18-Jul-13 15-Feb-44 875 243 10.34 791 ¥ -05bps 10896 7.892 7.980 10818 109.19 8-Nov-19 110.20 0.10 1
FROO76 22-Sep-17 15-May-48 738 285 11.13 7.72 A4 0.2bps 96.03 7.718 7.908 9399 96.07 8-Nov-19 95.50 233.95 225
ORI014 25-Oct-17 15-Oct-20 585 09 - 561 W -82bps 10022 5478 5668 100.17 100.34 8-Nov-19 99.50 7.47 8
IFRO007 21-Jan-10 15-Jan-25 1025 52 3.98 6.79 A 0.9bps 11486 6.703 6.894 11441 11530 28-Dec-18 9237 354.61 2
IFR0006 1-Apr-10 15-Mar-30 1025 104 6.62 753 A 0.4bps 11932 7369 7559 119.07 120.60 5-Nov-19 12211 6.00 2
IFR0010 3-Mar-11 15-Feb-36 10.00 16.3 8.46 800 W -1 1bps 11803 7.863 8053 117.46 11941 23-Aug-17 120.00 101 1
PBS006 19-Sep-13 15-Sep-20 825 09 0.81 571 = 0.0bps 10205 5772 5962 10186 102.02 8-Nov-19 102.20 250.00 1
PBS014 6-Oct-16 15-May-21 650 15 1.39 6.02 A 2.4bps 100.69 5907 6.097 10057 100.85 7-Nov-19 100.80 320.00 2
PBS002 2-Feb-12 15-Jan-22 545 22 1.99 629 ¥ -0.5bps 9832 6158 6319 9824 9856 7-Nov-19 98.50 92.00 5
PBS011 14-Jan-16 15-Aug-23 875 38 314 6.73 A 0.3bps 10658 6541 6.732 106.60 107.26 8-Nov-19 107.34 5.00 2
PBS019 4-Oct-18 15-Sep-23 825 39 325 657 A 0.5bps 10560 6528 6.719 10511 10577 7-Nov-19 105.70 15.00 1
PBS017 11-Jan-18 15-Oct-25 6.13 59 4.85 6.93 A 1.1bps 96.12 6.842 7.032 9565 9655 4-Nov-19 95.85 26.00 2
PBS021 5-Dec-18 15-Nov-26 850 7.0 5.10 719 A 0.8bps 107.10 6.838 7.028 10804 109.14 4-Nov-19 107.83 45.00 3
PBS003 2-Feb-12 15-Jan-27 6.00 72 553 7.78 A 40.4bps 90.36 7.306 7496 9179 9279 4-Nov-19 9350 16.00 2
PBS020 22-Oct-18 15-Oct-27 900 79 572 723 A 11bps 11052 7104 7294 11013 11134 24-)ul-19 107.12 1,200.00 2
PBS018 4-Jun-18 15-May-28 763 85 599 741 A4 1.0bps 10133 7292 7.482 10088 102.08
PBS012 28-Jan-16 15-Nov-31 888 120 7.29 750 W -14.4bps 11079 7469 7.660 10944 111.02 7-Nov-19 111.14 1.40 1
PBS022 24-Jan-19 15-Apr-34 863 144 832 7.92 = 0.0bps 106.01 7.753 7.943 10578 107.49 5-Nov-19 98.25 3212 2
PBS004 16-Feb-12 15-Feb-37 610 17.3 9.60 815 ¥ -13bps 8119 7938 8128 8134 8287 4-Nov-19 79.50 1.00 1
PBS007 29-Sep-14 15-Sep-40 9.00 209 9.64 817 W -0.7bps 10825 7.893 8083 109.15 111.22 9-Aug-18 104.10 75.00 1
PBS005 2-May-13 15-Apr-43 6.75 234 10.59 832 A 0.2bps 8393 8084 8274 8433 8607 30-Oct-19 85.02 41.00 2
PBS015 21-Jul-17 15-Jul-47 8.00 277 10.63 823 A 1l4bps 97.50 813 8317 9657 98.60 6-Nov-19 99.81 22.00 2
SR010 21-Mar-18 10-Mar-21 590 13 - 6.10 W -33bps 9975 5823 6013 99.85 100.10 8-Nov-19 99.85 20.72 15
*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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