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HEADLINES & ANALYSIS

U.S. President Donald Trump declared Tuesday that talks with China on the first
phase of a trade deal were near completion after negotiators from both sides spoke
by phone, signaling progress on an accord in the works for nearly two years. “We're in
the final throes of a very important deal,” Trump told reporters at the White House.
“It's going very well.” (Bloomberg)

U.S. government debt prices rose on Tuesday as investors digested weaker-than-
expected economic data and the latest development on U.S.-China trade. The yield
on the benchmark 10-year Treasury note, which moves inversely to price, was lower
at around 1.7345%, while the yield on the 30-year Treasury bond was also lower at
around 2.1731%. Consumer confidence dipped for a fourth straight month in
November as economic conditions weaken towards the end of 2019. The index for
consumer confidence came in at 1255 this month, compared to a Dow Jones’
estimate of 126.6. (CNBC)

China raised $6 billion in its latest bond offering in the currency, after pulling in about
$20 billion of investor orders for the sale, according to people familiar with the
matter. The nation sold $1.5 billion of three-year notes, $2 billion apiece of five and
10-year notes and a $500 million 20-year tranche. The strong demand allowed the
sovereign to cut pricing by 25 basis points on the shortest tranche to 35 basis points
above U.S. Treasuries, according to a person with knowledge of the sale who isn't
authorized to speak publicly. (Bloomberg)

YIELD CURVE (%)

T™ 26-Nov-19 -1Day Change T™ 26-Nov-19 -1Day Change
3months 4733 2731 0.002 15 years 7569 7558 0.012
6 months 5.078 5.076 0.002 16 years 7.608 7.597 0.011
1year 5576 5578 -0.002 17 years 7.642 7.631 0.011
2 years 5971 5979 -0.008 18 years 7671 7.660 0.011
3years 6.194 6.202 -0.007 19 years 7.697 7.686 0.011
4 years 6.391 6.394 -0.003 20 years 7.720 7.709 0.011
5years 6.577 6.576 0.001 21years 7.740 7.729 0.011
6 years 6.750 6.745 0.005 22 years 7.758 7.747 0.011
7 years 6.905 6.897 0.008 23 years 7.773 7.762 0.011
8years 7.040 7.031 0.009 24 years 7.787 7.777 0.011
9years 7.156 7.146 0.010 25years 7.800 7.789 0.011
10 years 7.255 7.244 0.011 26 years 7.811 7.801 0.011
11years 7.339 7.328 0.012 27 years 7.821 7.811 0.011
12 years 7411 7.399 0.012 28 years 7.831 7.820 0.011
13years 7472 7.460 0.012 29 years 7.839 7.828 0.011
14 years 7.524 7.513 0.012 30 years 7.846 7.836 0.011

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
PBS015 8.000 15-Jul-47 99.64 8.232 3,608.38 BKSWO01CN2 idAAA 7.100 6-Dec-20 100.00 7.10 250.00
FRO0O77 8.125 15-May-24 106.20 6.476 1,810.52 SMFPO4BCN1 idAAA 7.800  20-Jun-20 100.70 7.75 180.00
FRO082 7.000 15-Sep-30 99.15 7.118 1,347.60 WSBPO1CN2 BBB+(idn) 9.750  30-Oct-22 100.07 9.72 90.00
FRO053 8.250 15-Jul-21 103.56 5916 1,229.80 BTPNO4ACN1 AAA(idn) 7.550 26-Nov-22 99.98 7.56 83.00
FROO78 7.500 15-Apr-40 108.00 7.052 1,055.10 WOMFO3ACN1 AA-(idn) 9.250 30-Dec-19 100.22 9.23 70.00
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 26-Nov-19 -1Mo -3Mo  Spread over UST YC (bps) Country Tenor Coupon 26-Nov-19 -1Mo -3Mo  Spread over UST YC (bps)
(%) 26-Nov-19 -1Mo -3Mo (%) 26-Nov-19 -1Mo -3Mo
United States  2yr 1.58 2.58 2.40 Philippines 2yr 6.00 371 - - 213 - -
usb 5yr 158 277 2.65 PHP 5yr 7.88 4.36 - - 278 - -
10yr 1.74 292 2.88 10yr 11.38 474 - - 300 - -
German 2yr 0.25 -0.64 - - -222 - - Thailand 2yr 313 1.30 1.65 1.67 -28 -79 -58
EUR 5yr 1.00 -0.59 - - -217 - - THB 5yr 345 143 - - -15 - -
10yr 175 -0.37 - - 211 - - 10yr 363 167 - - -8 - -
Indonesia 2yr 11.63 452 281 2.54 294 37 29 India 2yr 7.59 5.45 - - 387 - -
usb 5yr 3.75 243 374 352 85 97 87 INR 5yr 7.28 6.20 - - 462 - -
10yr 350 2.98 414 4.04 124 122 116 10yr 8.83 6.49 - - 475 - -
Brazil 2yr 0.00 512 8.26 8.86 354 582 661 Malaysia 3yr 317 3.06 371 3.60 148 113 120
BRL 5yr 10.00 5.97 8.87 9.28 439 643 703 MYR 5yr 3.26 3.19 - - 161 - -
10yr 10.00 7.01 9.76  10.00 543 732 775 10yr 4.18 344 - - 170 - -

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 26-Nov-19 -1Day Daily  Wow Ret;:;ﬂ(%) Yoy YiD

Indonesia (SDRR) 5.00 240ct-19  -25bps W 313 187 Indonesia (JCI) 6,026 W 6071 073 205 -362 006 -272
US (Fed Fund Rate) 175 30-Oct-19 25bps W 1.80 -0.05 Dow Jones (DJIA) 28122 AN 28,066 0.20 0.67 432 1413 2194
Euro Region 0.00 16-Mar-16 -5bps W 1.10 -1.10 London (FTSE 100) 7403 A 7396 009 108 107 522 994
Japan 0.10 19-Dec-08  -20bps W 0.20 -0.10 Nikkei 225 23373 A\ 23293 035 035 2.52 716 1678
India (Repo Rate) 5.15 40ct19  -25bps W 6.98 -1.83 Hang Seng (HIS) 26,914 W 26993 029 066 092 204 553
Malaysia 3.00 7-May-19  -25bps W 1.10 1.90 Malaysia (KLCI) 1584 W 1591 -047 -134 088 -694 -639
Philippines 4.00 26-Sep-19  -25bps W 0.80 3.20 Philippines (PSEi) 7,708 W 7772 08 258 271 419 324
Thailand 3.00 25-Jan-12  -25bps W 0.11 289 Thailand (SET) 1609 ¥ 1615 -034 013 101 -131 291
Singapore 0.08 31-Dec-13 5bps A 0.40 0.32 Singapore (STI) 3208 W 3221 040 -096 070 370 506
Brazil 5.00 30-0ct-19  -50bps W 254 2.46 Brazil (BOVESPA) 107,059 W 108424  -126 113 -028 2515 2181

Sources: Bloomberg

CURRENCY & COMMODITY

Price 26-Nov-19 -1 Day -1 Week -1 Month EoP 2018
USD/IDR 14,088 g 14,086 14,091 14,038 14,568
Brent 63.7 A 63.05 60.99 61.48 51.89
WTI Crude Oil 5841 A 57.94 55.21 56.46 4533

Sources: Bloomberg

DebtResearch
23 JI. Jenderal Sudi

Sources: Bloomberg & Danareksa

PERFORMANCE OF IDR GOVERNMENT BON

As of Average  Change Return (%)

YTM (%) (bps) Daily WoW MoM YoY YTD
26-Nov-19 694 002 012 082 1453 13.76
-1 Day 693 A 06 0.06 -0.06 0.86 14.88 13.79
-1 Week 690 AN 36 0.05 -0.02 158 15.66 13.90
-1 Month 699 W 55 0.01 0.63 187 18.62 12.84
-1 Year 8.06 ¥ 1122 0.29 0.94 438 -0.31 -2.16

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
FR0034 26-Jan-06 15-Jun-21 1280 16 135 580 W -2.3bps 11020 5758 5882 11011 11031 22-Nov-19 11041 16.01 2
FR0O053 8-Jul-10 15-Jul-21 825 16 148 592 A 0.9bps 10357 5830 5954 10352 103.71 25-Nov-19 103.68 93.26 4
FRO061 6-Oct-11 15-May-22 700 25 224 6.08 A 13bps 10208 5942 6.066 10211 102.39 25-Nov-19 102.26 544,65 6
FR0O035 16-Feb-06 15-Jun-22 1290 26 211 6.17 =» 0.0bps 11565 6.050 6.174 11565 115.97 25-Nov-19 115.85 50.00 1
FR0043 22-Feb-07 15-Jul-22 1025 26 224 6.40 = 0.0bps 10922 6155 6279 10949 109.81 25-Nov-19 109.95 146.00 1
FR0063 13-Aug-12 15-May-23 563 35 3.09 6.28 W -1.8bps 98.00 6.142 6.266 98.03 9840 25-Nov-19 98.00 23.00 3
FROO77 27-Sep-18  15-May-24 813 45 373 648 A 1.0bps 106.30 6.339 6.463 106.36 106.86 25-Nov-19 106.30 191.09 15
FR0046 19-Jul-07 15-Jul-23 950 36 2.99 6.50 =» 0.0bps 109.72 6372 6.496 109.58 110.00 25-Nov-19 110.00 61.50 3
FR0039 24-Aug-06 15-Aug-23 1175 37 2.99 640 W -20bps 11742 6305 6421 11737 117.79 23-Oct-19 117.00 65.00 5
FR0O070 29-Aug-13 15-Mar-24 838 43 355 649 A 15bps 106.95 6.349 6.473 107.03 107.51 25-Nov-19 106.96 17.50 3
FRO044 19-Apr-07 15-Sep-24 1000 48 3.80 658 W -0.2bps 11387 6537 6.653 11355 114.06 11-Nov-19 114.00 25.00 1
FRO0O81 1-Aug-19 15-Jun-25 650 5.6 4.47 6.47 A 0.7bps 10012 6403 6516 99.92 100.44 25-Nov-19 100.15 1,000.00 4
FR0040 21-Sep-06 15-Sep-25 1100 58 435 6.64 W -0.2bps 12066 6613 6.722 12026 120.84 25-Nov-19 120.50 105.00 1
FRO037 18-May-06 15-Sep-26 1200 68 4.83 687 W -0.2bps 12748 6870 6.990 126.74 12748 19-Nov-19 127.60 5.00 1
FRO056 23-Sep-10 15-Sep-26 838 68 513 6.85 A 24bps 10817 6.743 6.867 10807 108.77 25-Nov-19 108.16 25478 11
FRO059 15-Sep-11 15-May-27 700 75 573 6.97 A 0.4bps 100.17 6.853 6977 100.13 100.85 25-Nov-19 100.00 388.63 10
FR0042 25-Jan-07 15-Jul-27 1025 76 531 7.06 A 05bps 11855 7.038 7.162 11790 11871 30-Oct-19 118.25 1.00 1
FR0047 30-Aug-07 15-Feb-28 1000 82 567 7.09 =» 0.0bps 11788 7.053 7177 117.28 11813 20-Nov-19 117.75 0.20 1
FRO064 13-Aug-12 15-May-28 613 85 6.42 711 A 35bps 9379 6973 7.097 9389 94.64 25-Nov-19 93.96 230.20 5
FRO078 27-Sep-18  15-May-29 825 95 662 7.05 A 1.2bps 10817 7.029 7.1563 107.45 108.33 25-Nov-19 108.25 512.81 9
FRO0O71 12-Sep-13 15-Mar-29 900 93 6.34 7.14 A 14bps 11250 7114 7221 11188 112.66 25-Nov-19 112.25 0.50 1
FR0052 20-Aug-09 15-Aug-30 1050 107 6.70 7.28 A4 0.7bps 12368 7263 7.374 12286 123.80 25-Nov-19 123.75 358 1
FR0082 1-Aug-19 15-Sep-30 700 108 737 7.12 A 0.6bps 9911 7102 7226 9831 99.22 25-Nov-19 99.20 136145 27
FRO073 6-Aug-15 15-May-31 875 115 7.39 7.32 A4 0.2bps 11098 7296 7.420 11014 111.16 25-Nov-19 111.00 38.69 10
FRO074 10-Nov-16 15-Aug-32 750 127 7.95 745 A 11bps 10037 7.377 7475 10019 100.99 25-Nov-19 101.00 30.04 7
FRO054 22-Jul-10 15-Jul-31 950 116 714 7.36 A 0.9bps 11651 7325 7.429 11593 116.82 22-Nov-19 114.00 14.95 2
FR0058 21-Jul-11 15-Jun-32 825 126 7.64 746 A 0.7bps 10640 7413 7486 106.14 106.75 25-Nov-19 107.00 30.10 8
FRO065 30-Aug-12 15-May-33 6.63 135 859 747 A 0.8bps 9289 7.347 7471 9289 9389 25-Nov-19 92.90 253.89 10
FRO068 1-Aug-13 15-Mar-34 838 143 838 746 A 0.9bps 107.97 7.385 7.484 107.72 108.63 25-Nov-19 107.75 776.01 16
FR0O080 4-Jul-19 15-Jun-35 750 15.6 8.82 743 A4 0.4bps 100.64 7.368 7.445 10050 101.21 25-Nov-19 100.90 377.20 21
FRO072 9-Jul-15 15-May-36 825 165 9.14 757 A 0.4bps 10629 7.468 7.592 106.12 107.33 25-Nov-19 106.40 450.62 21
FR0045 24-May-07 15-May-37 975 175 9.04 775 ¥ -1.2bps 11898 7.740 7.864 117.75 119.08 19-Nov-19 119.75 1.30 1
FRO075 10-Aug-17 15-May-38 750 185 9.85 758 = 0.0bps 9923 7448 7572 9929 10052 25-Nov-19 99.50 86.85 63
FRO050 24-Jan-08 15-Jul-38 1050 186 8.94 779 ¥ -0.6bps 12643 7659 7.783 12647 127.93 25-Nov-19 126.10 110.00 3
FRO079 7-Jan-19 15-Apr-39 838 194 9.76  7.65 A 0.5bps 107.28 7.508 7.632 107.44 108.76 25-Nov-19 107.30 387.36 27
FRO083 7-Nov-19 15-Apr-40 750 204 10.25 754 A4 0.1bps 99.56 25-Nov-19 101.00 675.86 88
FRO057 21-Apr-11 15-May-41 950 215 9.88 7.92 A 0.7bps 11615 7.775 7899 11642 117.87 22-Nov-19 114.00 0.20 1
FR0062 9-Feb-12 15-Apr-42 6.38 224 10.78 791 4 0.1bps 8402 7772 7.896 8413 8527 22-Nov-19 82.70 145.23 5
FRO067 18-Jul-13 15-Feb-44 875 242 10.28 794 ¥ -26bps 10861 7.797 7921 10885 110.28 22-Nov-19 109.75 9.82 1
FRO076 22-Sep-17 15-May-48 7.38 285 11.46 7.79 A 0.6bps 9529 7547 7671 9658 97.99 25-Nov-19 97.50 156.42 100
ORI015 31-Oct-18 15-Oct-21 825 19 - 6.22 W -0.4bps 10359 6168 6.292 10347 103.70 25-Nov-19 102.75 8.34 19
IFRO007 21-Jan-10 15-Jan-25 1025 51 393 679 ¥ -0.2bps 11476 6.759 6.833 11458 114.92 28-Dec-18 92.37 354.61 2
IFR0006 1-Apr-10 15-Mar-30 1025 103 6.56 755 W -11bps 11905 7557 7.681 11804 119.02 5-Nov-19 12211 6.00 2
IFR0010 3-Mar-11 15-Feb-36 1000 16.2 841 799 ¥ -1.2bps 11806 7928 8052 117.44 11871 23-Aug-17 120.00 101 1
PBS014 6-Oct-16 15-May-21 650 15 138 600 ¥ -11bps 10069 5983 6.107 10054 100.72 25-Nov-19 100.70 994.50 5
PBS002 2-Feb-12 15-Jan-22 545 21 1.94 6.29 A 0.3bps 9834 6.172 6296 9833 9857 25-Nov-19 98.34 206.94 4
PBSO011 14-Jan-16 15-Aug-23 875 37 3.10 654 W -0.2bps 10719 6527 6.651 10680 107.22 13-Nov-19 107.35 3.00 1
PBS019 4-Oct-18 15-Sep-23 825 38 3.20 651 W -0.4bps 10576 6453 6578 10553 105.96 25-Nov-19 105.80 355.39 11
PBS017 11-Jan-18 15-Oct-25 613 59 481 6.94 W -0.3bps 9610 6928 7015 9576 96.16 4-Nov-19 95.85 26.00 2
PBS021 5-Dec-18 15-Nov-26 850 70 526 7.18 4 0.1bps 10712 7161 7.285 10655 107.24 4-Nov-19 107.83 45.00 3
PBS003 2-Feb-12 15-Jan-27 600 7.1 5.49 7.76 W -0.5bps 9050 7.635 7.759 9048 9112 4-Nov-19 9350 16.00 2
PBS020 22-Oct-18 15-Oct-27 900 79 5.66 721 ¥ -0.4bps 11026 7260 7.384 10951 110.29 24-Jul-19 107.12 1,200.00 2
PBS018 4-Jun-18 15-May-28 763 85 6.16 744 ¥ -0.6bps 10114 7446 7570 10033 101.10 3-Sep-19 99.29 2,000.00 2
PBS023 15-May-19 15-May-30 813 105 7.03 757 W -1 1bps 10400 7570 7.694 103.06 103.96 16-Jul-19 107.72 1,200.00 2
PBS012 28-Jan-16 15-Nov-31 888 120 753 751 ¥ -0.1bps 11063 7.694 7.818 10812 109.13 21-Nov-19 110.50 28.00 7
PBS022 24-Jan-19 15-Apr-34 8.63 144 8.28 791 ¥ 0 1bps 106.05 7.878 8002 10526 106.35 25-Nov-19 107.60 358 4
PBS004 16-Feb-12 15-Feb-37 610 17.2 9.56 8.14 A 0.6bps 8131 8055 8179 8096 8194 15-Nov-19 83.01 0.03 1
PBS007 29-Sep-14 15-Sep-40 9.00 208 9.59 819 ¥ -0 1bps 108.06 8.041 8165 10827 109.60 9-Aug-18 104.10 75.00 1
PBS005 2-May-13 15-Apr-43 6.75 234 10.55 8.32 = 0.0bps 8392 8150 8274 8433 8546 19-Nov-19 88.92 240.00 4
PBS015 21-Jul-17 15-Jul-47 8.00 276 10.58 8.23 = 0.0bps 97.47 802 8140 9846 9981 25-Nov-19 100.40 8.00 4
SR010 21-Mar-18 10-Mar-21 590 13 - 6.07 A 2.0bps 9980 6059 6.183 9965 99.80 25-Nov-19 99.20 0.52 3]
*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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e 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

Ged
T



