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HEADLINES & ANALYSIS

Pemerintah akan melaksanakan lelang Surat Utang Negara (SUN) pada tanggal 2 Agustus 2022 dengan menawarkan seri SPN03221102 (new issuance), SPN12230413 (reopening), FRO090
(reopening), FRO091 (reopening), FRO093 (reopening), FRO092 (reopening), dan FRO089 (reopening). Lelang ini memiliki target indikatif sebesar Rp15 triliun.

Sektor manufaktur Amerika Serikat (AS) tumbuh lagi pada Juli 2022. Tapi lajunya melambat karena lesunya permintaan, di saat kenaikan harga-harga sudah turun cukup dalam. Menurut hasil
survei Institute for Supply Management (ISM) yang dirilis Senin (1/8), perusahaan-perusahaan di AS kesulitan memenuhi permintaan karena terus susah mendapatkan bahan baku. ISM
melaporkan bahwa indeks manufaktur turun jadi 52,8% atau turun 0,2 poin persentase dibandingkan bulan sebelumnya. Tapi angka indeks terbaru itu adalah yang terendah sejak Juni 2020.
Namun karena masih di atas 50 berarti kegiatan manufaktur AS tetap ekspansif. (Investor Daily)

Badan Pusat Statistik (BPS) mengumumkan data inflasi Indonesia periode Juli 2022. Laju inflasi domestik bulan lalu adalah 0,64% dibandingkan bulan sebelumnya (month-to-
month/mtm). Lebih tinggi dibandingkan Juni 2022 yang sebesar 0,61%. Namun secara tahunan (year-on-year/yoy), laju inflasi terakselerasi. Inflasi Juli 2022 tercatat 4,94% yoy, lebih tinggi dari
bulan sebelumnya yang 4,35% sekaligus jadi yang tertinggi sejak Oktober 2015. (CNBC Indonesia)

MOST ACTIVE GOVERNMENT BONDS MOST ACTIVE CORPORATE BONDS

Bond Coupon Maturity Last Price Yield Volume (IDR bn) Bond Rating Coupon Maturity LastPrice  Yield Volume
FRO059 7.000 15-May-27 101.60 6.687 4,516.50 BBRIOTAGNCN1 idAAA 3.700 30-Jul-23 100.00 370 1,214.00
FRO091 6.375 15-Apr-32 96.00 7112 3,799.56 ADMFO5ACN3 idAAA 3.500 2-Apr-23 99.40 352 168.00
FRO081 6.500 15-Jun-25 101.20 6.040 1,154.06 FMFNO1A idBBB+ 4.700 2-Aug-23 100.00 4.70 120.27
FRO079 8380 15-Apr-39 109.15 7612 1,092.51 MEDCO4ACN3 idAA- 7.000  26-Jul-25 100.00 7.00 100.00
FRO082 7.000 15-Sep-30 101.00 7.094 745.41 PPLNO3BCN4 idAAA 8.500 1-Aug-26 106.12 6.74 100.00
SRO14 5.470 10-Mar-24 98.00 117.750 731.35 BMRIO1BCN1 idAAA 8500  30-Sep-23 104.50 451 50.00
FRO074 7.500 15-Aug-32 103.00 7.270 722.20 BSSB02BCN1 idBBB+ 10650  28-Dec-23 105.60 6.45 40.00
FRO064 6.125 15-May-28 97.40 6.782 698.87 MDKAO1BCN1 idA 10500  30-Jul-23 10379 1012 37.00
FRO068 8375 15-Mar-34 107.95 7.402 698.65 MDKAO3BCN2 idBBB+ 9.250  28-Apr-27 103.92 824 32.00
FR0093 6.375 15-Jul-37 94.75 6.847 494.64 PPLNO3DCN3 idAAA 9.600  19-Feb-29 111.52 737 30.00
Sources: Bloomberg; Indonesia Stock Exchange (Volume) Coupon, Last Price & Yield are in %, Volume is in IDR bn, Rating code: id(Pefindo) & idn (Fitch Indonesia)
Country Tenor Coupon 1-Aug-22 MALTMas MALTMas Spreadover UST YC (bps)
(%) of Jul of Jun 1-Aug-22  Jul Jun - 7.80

United States  2yr 2.83 2.83 2.99
usb Syr 270 270 3.01 FR0092

10yr 267 267 2.98 ‘\N
German 2yr 0.25 0.27 0.28 0.65 -262  -261 -227 V/h//’.‘ N 730
EUR Syr 1.00 053 053 1.07 217 217 -19% FRO093

10yr 1.75 0.84 0.82 1.34 -183 -185 -164
Indonesia 2yr 338 - - 339 - - 47 /
usb Syr 5.88 - - 4.41 - - 140 FRO091 680

10yr 3.85 - - 4.56 - - 158
Brazil 2yr 0.00 13.46 1345 13.51 1057 1,056 1,059
BRL Syr 10.00 12.82 12.82 12.94 993 993 1,002 L 6.30

10yr 10.00 13.00 13.00 13.08 1011 1,011 1,016
Philippines 2yr 6.00 4.83 4.88 4.52 194 199 160
PHP Syr 7.88 592 6.04 657 322 334 356 FR0090

10yr 11.38 6.19 6.29 6.99 352 362 401 I 5.80
Thailand 2yr 313 1.81 1.81 1.84 -108  -108  -109
THB Syr 345 2.16 231 2.46 -54 -40 -55

10yr 363 247 251 2.84 -20 -16 -14
India 2yr 7.59 6.44 6.43 6.64 355 354 372 530
INR Syr 7.28 7.23 7.23 725 453 453 424

10yr 8.83 7.25 732 7.45 458 465 447
Malaysia 3yr 317 352 3.54 3.54 69 7 55 L 480
MYR Syr 3.26 373 371 3.98 103 101 97 Mar-22 Apr-22 May-22 Jun-22 Jul-22

10yr 4.18 3.91 3.92 4.29 124 125 131
Sources: Bloomberg (Current Yield Curve), US Treasury Sources: Bloomberg
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Price 1-Aug-22 -1 Day -1 Week -1 Month EoP2021 Price 1-Aug-22 -1 Day -1 Week -1 Month EoP2021
DXY 10536 W 105.90 106.48 105.14 95.97 CPO 4172 W 4,355 3,706 4,886 5,150
USD:IDR 14,873 AN 14,833 14,998 14,938 14,268 Coal 407.90 &> 407.90 410.25 388.00 170.10
EUR:USD 1.03 AN 1.02 1.02 1.04 113 Gold 1,771 AN 1,766 1,720 1811 1815
JPY:USD 13209 W 133.27 136.69 135.21 115.08 Nickel 23,589 = 23,589 22,191 21,767 20,693
USD : CNY 6.753 AN 6.745 6.751 6.702 6.373 Copper 35570 W 357.35 335.10 361.90 439.25
USD : SGD 4453 AN 4.451 4.453 4.408 4178 Brent 12638 AN 107.97 103.72 118.39 78.62
SGD: IDR 10,799 AN 10,753 10,826 10,714 10,534 Metal 1,770.93 AN

1,765.94 1,719.78 1,811.43 1,814.67 ,

Sources: Bloomberg
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VALUATIONS OF GOVERNMENT BONDS

Bond Issue Date  Mature Date  Coupon TTM "[33:22: YTM (Change) rev c;:r‘irlz Fair Yield Range Fair Price Range Date Laps:il';ade Vol DR bn) Freq
FR0070 29-Aug-13 15-Mar-24 838 16 1.47 528 W -0.5bps 10473 5125 5406 10454 104.99 1-Aug-22 104.70 140.92 13
FR0077 27-Sep-18 15-May-24 8.13 18 1.63 524 A\ 1.0bps 10485 5140 5421 10454 105.02 1-Aug-22 104.73 126.49 6
FR0044 19-Apr-07 15-Sep-24 10.00 2.1 1.86 526 W -459bps 10938 5325 5606 10866 109.25 29-Jul-22 108.33 50.00 1
FR0081 1-Aug-19 15-Jun-25 650 29 2.57 604 W -1 9bps 10118 5835 6.117 100.99 101.72 1-Aug-22 101.20 1,154.06 20
FR0040 21-Sep-06 15-Sep-25 11.00 3.1 2.58 6.00 W -03bps 11400 5906 6.187 11346 11432 1-Aug-22 112.64 20539
FR0084 4-May-20 15-Feb-26 7.25 3.5 3.00 624 W -11.2bps 103.16  6.107 6325 102.89 103.58 1-Aug-22 101.00 435 2
FR0O086 13-Aug-20 15-Apr-26 550 3.7 3.24 627 WV -66bps 9750 6.196 6477 9682 97.72 1-Aug-22 97.85 41854 40
FR0O037 18-May-06 15-Sep-26 1200 4.1 321 671 W -0.3bps 11875 6309 6590 119.24 12036 18-Jul-22 12038 10.00
FR0056 23-Sep-10 15-Sep-26 838 41 338 639 A 83bps 10708 6219 6376 107.13 107.72 1-Aug-22 107.00 143.90 13
FR0O090 8-Jul-21 15-Apr-27 5.13 47 4.03 6.39 W -4.5bps 94.94 6.265 6.546 94.31 95.41 1-Aug-22 96.50 355.35 39
FR0059 15-Sep-11 15-May-27 700 48 3.96 669 W -1.8bps 10125 6403 6.685 101.26 102.41 1-Aug-22 101.60 4,516.50 103
FR0042 25-Jan-07 15-Jul-27 10.25 5.0 3.93 664 W -0.1bps 11500 6.441 6722 11465 11593 25-Jul-22 113.75 7.00 1
FR0047 30-Aug-07 15-Feb-28 1000 55 415 6.86 W -02bps 11425 6695 6976 11369 115.08 1-Aug-22 114.40 69.86 6
FR0O064 13-Aug-12 15-May-28 6.13 58 472 6.78 AN 2.3bps 96.89 6.509 6.790 9685 98.16 1-Aug-22 97.40 698.87 59
FR0071 12-Sep-13 15-Mar-29 9.00 66 4.89 6.92 AN 0.7bps 11091 6.887 7.100 109.89 111.07 1-Aug-22 110.85 104.39 17
FR0078 27-Sep-18 15-May-29 825 68 512 695 W 2 6bps 106.91 6.944  7.067 106.27 106.96 1-Aug-22 107.21 201.37 17
FR0052 20-Aug-09 15-Aug-30 1050 8.0 543 718 W -25.7bps 12000 7.083 7364 11876 12066 1-Aug-22 119.00 029 1
FR0082 1-Aug-19 15-Sep-30 7.00 8.1 5.95 700 W 5 6bps 99.42 7.003 7.257 9843 99.97 1-Aug-22 101.00 745.41 126
FR0087 13-Aug-20 15-Feb-31 650 85 6.23 702 W -3.9bps 9671 7.043 7324 9483 96.56 1-Aug-22 97.75 266.59 69
FR0085 4-May-20 15-Apr-31 7.75 8.7 6.15 735 & 0.0bps 10250 7.093 7369 10240 104.20 1-Aug-22 103.00 41.73 2
FR0073 6-Aug-15 15-May-31 875 88 6.12 719 W -19.9bps 11004 7199 7398 10861 109.95 1-Aug-22 109.90 136.02 1
FR0O054 22-Jul-10 15-Jul-31 9.50 9.0 6.15 743 & 0.0bps 11337 7174 7455 113.18 11517 1-Aug-22 114.75 6.04 3
FR0091 8-Jul-21 15-Apr-32 6.38 9.7 6.93 7.11 A 0.6bps 94.89 7.097 7.299 93.64 94.98 1-Aug-22 96.00 3,799.56 276
FR0058 21-Jul-11 15-Jun-32 825 9.9 6.73 731 W -10.4bps 10650 7.162  7.443 105.56 107.60 1-Aug-22 106.50 593 3
FR0074 10-Nov-16 15-Aug-32 7.50 10.0 6.77 727 W -3.4bps 10161 7231 7330 101.19 101.89 1-Aug-22 103.00 722.20 21
FR0O065 30-Aug-12 15-May-33 663 108 7.42 725 W 2 2bps 9540 7.183 7305 9497 9584 1-Aug-22 97.00 256.76 98
FR0068 1-Aug-13 15-Mar-34 838 116 7.31 740 W -23bps 10748 7363 7.521 106.53 107.80 1-Aug-22 107.95 698.65 37
FR0080 4-Jul-19 15-Jun-35 7.50 129 8.14 730 AN 1.4bps 101.64 7259 7.494 100.04 101.98 1-Aug-22 101.05 286.05 61
FR0072 9-Jul-15 15-May-36 825 138 823 742 V¥ -3.8bps 107.04 7397 7511 10626 107.28 1-Aug-22 106.95 66.39 38
FR0088 15-Jun-36 15-Jun-36 625 139 8.81 739 AN 1.0bps 90.18 7.110 7378 9030 9248 1-Aug-22 89.00 22.12 56
FR0045 24-May-07 15-May-37 9.75 148 824 7.54 A\ 55.5bps 11950 7239 7520 119.68 122.55 1-Aug-22 124.50 030 1
FRO093 6-Jan-22 15-Jul-37 6.38 15.0 9.38 6.85 M 1.7bps 95.62 6.966 7.247 92.11 94.56 1-Aug-22 94.75 494.64 191
FR0075 10-Aug-17 15-May-38 7.50 158 9.07 737 W -2.4bps 101.15 7281  7.469 10027 102.02 1-Aug-22 100.00 137.99 77
FR0O050 24-Jan-08 15-Jul-38 1050 16.0 8.49 7.79 & 0.0bps 12450 7.468 7749 12493 127.98 29-Jul-22 127.50 0.40 1
FR0079 7-Jan-19 15-Apr-39 838 167 8.98 761 < 0.0bps 10713 7396 7.642 106.83 109.29 1-Aug-22 109.15 1,092.51 58
FR0083 7-Nov-19 15-Apr-40 7.50 177 9.57 735 ¥ 0 3bps 10144 7328 7463 10034 101.68 1-Aug-22 102.70 197.68 96
FR0O057 21-Apr-11 15-May-41 9.50 188 9.22 7.88 < 0.0bps 11575 7532 7.813 11645 119.59 19-Jul-22 117.50 60.00 4
FR0062 9-Feb-12 15-Apr-42 638 19.7 10.44 732 & 0.0bps 90.25 7.026 7307 9033 93.10 1-Aug-22 88.50 071 6
FR0092 8-Jul-21 15-Jun-42 7.13 199 10.31 7.40 9 0.0bps 97.15 7.131 7.412 97.03 99.93 1-Aug-22 101.50 476.28 205
FR0O067 18-Jul-13 15-Feb-44 875 215 9.91 757 W 0 8bps 11246 7265 7.546 11272 116.04 1-Aug-22 113.21 102.33 7
FR0076 22-Sep-17 15-May-48 738 258 11.22 7.47 < 0.0bps 9896 7217 7.447 99.16 101.83 1-Aug-22 101.00 44541 120
FR0089 7-Jan-21 15-Aug-51 6.88 29.0 11.72 730 & 0.0bps 9488 7115 7316 9471 97.07 1-Aug-22 94.50 24.19 49
PBS027 4-May-20 15-May-23 650 08 0.76 3.86 W -0.7bps 10201 3660 3.941 101.96 102.18 29-Jul-22 101.85 2,569.96 26
PBSO11 14-Jan-16 15-Aug-23 8.75 1.0 0.95 500 = 0.0bps 103.74 4533 4814 103.94 104.23 1-Aug-22 104.05 100.00 6
PBS019 4-Oct-18 15-Sep-23 825 1.1 1.04 457 ¥ -0.8bps 103.95 4182 4463 10409 10441 29-Jul-22 103.98 0.40 2
PBS026 17-Oct-19 15-Oct-24 6.63 22 2.00 564 W -0.1bps 10200 5190 5471 10236 10294 22-Jul-22 102.01 27.50 6
IFR0O007 21-Jan-10 15-Jan-25 1025 25 218 547 W -0.8bps 11082 5.173 5448 11088 111.56 27-Jan-22 115.88 30.00 8
PBS017 11-Jan-18 15-Oct-25 6.13 32 2.83 561 W -0.1bps 10148 5467 5748 101.08 101.90 28-Jul-22 98.51 78.00 15
PBS021 5-Dec-18 15-Nov-26 850 43 3.54 628 W -0.1bps 10820 6071 6352 107.94 109.03 28-Jul-22 109.25 0.50 1
PBS003 2-Feb-12 15-Jan-27 600 45 3.83 6.69 =& 0.0bps 97.38  6.281 6562 97.85 9892 1-Aug-22 99.20 0.85 1
PBS020 22-Oct-18 15-Oct-27 900 52 412 584 W -0.1bps 11400 5726 6.007 113.19 11454 24-Jul-19 107.12 1,200.00 2
PBS018 4-Jun-18 15-May-28 7.63 58 4.61 6.27 =& 0.0bps 10650 6.166  6.447 10560 107.00 3-Sep-19 99.29 2,000.00 2
IFR0006 1-Apr-10 15-Mar-30 1025 76 533 678 W -23bps 12036 6515 6764 12048 122.14 4-Feb-22 125.62 1.00 2
PBS023 15-May-19 15-May-30 8.13 7.8 571 686 W -0.1bps 10750 6.702 6.983 106.76 108.51 25-Jul-22 105.96 75.00 6
PBS012 28-Jan-16 15-Nov-31 8.88 93 637 6.98 & 0.0bps 11275 6762 7.043 11231 11438 28-Jul-22 12.00 386.51 19
PBS024 28-May-19 15-May-32 838 9.8 6.62 739 & 0.0bps 106.75 7.135 7.416 106.57 108.61 4-Sep-19 103.23 2,000.00 2
PBS025 29-May-19 15-May-33 838 108 7.19 6.63 & 0.0bps 11325 6497 6778 11207 11439 28-Jul-22 108.26 50.00 8
PBS029 14-Jan-21 15-Mar-34 638 116 7.74 738 AN 13.6bps 9225 7.064 7345 9249 9459 1-Aug-22 92.95 25.82 n
PBS022 24-Jan-19 15-Apr-34 863 117 7.45 6.87 & 0.0bps 11398 6714 6995 11286 11530 13-Jul-22 111.09 4.00 2
IFRO010 3-Mar-11 15-Feb-36 1000 13.5 7.69 735 W -1 9bps 12248 6972 7253 12343 126.25 29-Mar-22 123.72 10.00 2
PBS004 16-Feb-12 15-Feb-37 6.10 145 8.93 7.28 A 0.1bps 89.50 7.005 7.287 8946 91.82 28-Jul-22 84.00 1.03 2
PBS007 29-Sep-14 15-Sep-40 9.00 18.1 9.34 7.18 & 0.0bps 11825 6992 7273 117.23 12044 27-Jul-22 115.40 1.00 1
PBS005 2-May-13 15-Apr-43 6.75 20.7 10.81 6.83 & 0.0bps 99.10 6588 6.869 9868 101.80 1-Aug-22 96.90 1.00 1
PBS028 23-Jul-20 15-Oct-46 7.75 242 11.24 6.85 =& 0.0bps 11050 6.774 7.055 108.00 111.52 28-Jul-22 105.90 4.81 10
PBSO15 21-Jul-17 15-Jul-47 8.00 250 11.32 711 < 0.0bps 11030 6918 7.199 10921 112.76 29-Jul-22 108.12 4.00 2
*Val: Valuation based on ENSS Yield Curve; MDur (Modlified Duration) is in year; Coupon, Price, & Yield are in % Source : Bloomberg,PT BRI Danareksa Sekuritas, IDX (Last Trade)
YTM (%) 29-Jul-22 YTD MtD
9.0% Banks 1,640.04 48.92 20758
8.0% Bank Indonesia (exclude repo) 840.18 38.71 -172.48
— = Non-Banks: 2,409.30 122.90 6.33
7.0% Mutual Fund 153.71 -4.23 0.28
Insurance & Pension Fund 797.93 142.68 25.28
6.0% ——A— Yield Curve -1 Month Foreign Investor 75124 -140.10 -28.98
5.0% Yield Curve -1 Week Others 706.43 12454 975
—e— Yield Curve -1 Year Total 4,889.52 21054 4143
4.0% ==&==-1-Aug-22
3.0% Domestic Investor 3,298.10 311.92 242.88
0 5 10 15 20 25 30 Foreign Investor 751.24 -140.10 -28.98
Term to Maturity (years) Bank Indonesia (include repo) 1,260.05 3932 14.97
Source : Bloomberg Source : DJIPPR (Processed)

Analysts : Adetta Karmanto Puteri & Faiqul Kurnia M.

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 o 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, its 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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