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Government Bond Highlights FROO75
Pada lelang Surat Utang Negara pekan lalu (22/5/2018), pemerintah TTM (Years) 19.99
menyerap dana Rp15,0 triliun dari total permintaan yang masuk sebesar Yield (%) IERER
Rp31,47 triliun. Nilai yang diserap lebih tinggi dari target indikatif sebesar i 96.6099
Rp10 triliun. Permintaan terbesar didapatkan oleh SUN bertenor 10 tahun, Coupon (%) 7-500
yaitu FRO064 sebesar Rp14,2 triliun. Indonesia Composite Bond Index (ICBI) ]
pekan lalu ditutup turun 0,64% menjadi 235,81. Most Active
PCE deflator merupakan ukuran inflasi yang paling diperhatikan oleh the Fed Securities  Maturity \:;“)n xODI:::;
dibandingkan dengan ukuran inflasi lainnya. Pada Maret PCE deflator FRO064 05/15/2028  7.373 19.66
mencapai 2% yang merupakan target inflasi the Fed. Meskipun telah FRO0O75 05/15/2038  7.775 7.55
mencapai target, berdasarkan pertemuan the Fed pada Mei, para pejabat s 04/15/2019 6432  5.89
the Fed masih berdebat apakah tren inflasi 2% ini dapat terus terjaga atau
hanya temporer. Ketidakpastian ini diperkirakan akan membuat pasar global FRO0GS DAV ERERS S S
FROO61 05/15/2022 6.925 3.34

sangat menantikan rilis PCE deflator April.

Kami memperkirakan bahwa rencana pengetatan moneter yang masif oleh

Bank Indonesia di bawah Gubernur yang baru yakni Perry Warjiyo akan Exchange Rate

menghentikan tren pelemahan rupiah yang signifikan. Warjiyo menekankan Currency Last Chg.
fokus kebijakan moneter pada kestabilan sistem keuangan. USDIDR 14,155 -0.01%
GBPIDR 18,928 -0.93%
EXChange Rate EURIDR 16,575 -0.81%
Dalam sepekan kemarin, rupiah ditutup menguat 0,01% menjadi Rp14,155 JPYIDR 129.2 1.27%
per USD. Rilis notula rapat the Fed yang mengindikasikan keraguan pejabat CNYIDR 2,214 -0.07%
the Fed terhadap konsistensi inflasi AS mampu menghentikan tren KRWIDR 13.1 0.18%
pelemahan rupiah. AUDIDR 10,710 0.71%
Pasar global akan menanti rilis PCE deflator AS sebagai indikasi apakah tren HKDIDR 1,804 0.04%

inflasi 2% merupakan sesuatu yang konsisten atau temporer saja. Kondisi ini
akan membuat pasar global cenderung menunggu sehingga akan
menghentikan tren pelemahan rupiah.
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Indonesia Government Bond Auction SEKURITAS

Auction Date: May 22,2018 Total incoming bid (IDR tn): 31.47 Total nominal (IDR tn): 15.0
Lowest Ask  Highest Ask Nominal Won Incoming

Status Coupon/ Discount Maturity

Yield Yield (IDR bn) Bid (IDR bn)
SPN03180823  New Issuance Discount 23-Aug-18 4.95% 5.70% 2,200 3,320
SPN12190214 Reopening Discount 14-Feb-19 5.40% 6.65% 3,300 5,820
FROO64 Reopening 6.125% 15-May-28 7.38% 8.85% 6,750 14,277
FRO065 Reopening 6.625% 15-May-33 7.78% 9.27% 2,000 3,746
FROO75 Reopening 7.500% 15-May-38 7.94% 9.44% 750 4311
Date May 30 2018 End May 30 2018 12.00 AM
Indicative Target IDR 4 tn Result May 30 2018
Begin 10.00 AM Settlement Jun 04 2018

Series Status Coupon/ Discount Maturity Non-Competl.tlve Buy Underlying Assets
Allocation

SPN-S01122018 New Issuance Discount 01-Dec-18 50% from winning amount
PBS016 Reopening 6.250% 15-Mar-20
PBS002 Reopening 5.450% 15-Jan-22 2018 State Budget Project /
PBS017 Reopening 6.125% 15-Oct-25  30% from winning amount Activities
PBS012 Reopening 8.875% 15-Nov-31
PBS004 Reopening 6.100% 15-Feb-37

Source: DJPPR Ministry of Finance

Economic Calendar

Date Country Hour Period Actual Consensus Previous
Jakarta
Tuesday JPN 06:30 Jobless Rate Apr 2.50% 2.50%
29 - May USA 21:00 Conf. Board Consumer Confidence May 127.9 128.7
Wednesday GER 14:55 Unemployment Change (000's) May -5k -7k
30 - May EU 16:00 Consumer Confidence May F -- 0.2
GER 19:00 CPI MoM May P 0.20% 0.00%
GER 19:00 CPIYoY May P 1.90% 1.60%
USA 19:30 GDP Annualized QoQ 1QS 2.30% 2.30%
USA 19:30 GDP Price Index 1QS 2.00% 2.00%
Thursday USA 01:00 U.S. Federal Reserve Releases Beige Book
31 - May JPN 06:50 Industrial Production MoM Apr P 1.40% 1.40%
CHN 08:00 Manufacturing PMI May 51.4 51.4
USA 19:30 PCE Core YoY Apr 1.80% 1.90%
USA 19:30 Personal Income Apr 0.30% 0.30%
USA 19:30 Initial Jobless Claims 26-May - 234k
USA 19:30 PCE Deflator MoM Apr 0.20% 0.00%
USA 19:30 PCE Deflator YoY Apr - 2.00%
USA 19:30 PCE Core MoM Apr 0.10% 0.20%
Friday JPN 07:30 Nikkei Japan PMI Mfg May F -- 52.5
01 -Jun CHN 08:45 Caixin China PMI Mfg May 51.2 511
GER 14:55 Markit Germany Manufacturing PMI May F -- 56.8
EU 15:00 Markit Eurozone Manufacturing PMI May F - 55.5
UK 15:30 Markit UK PMI Manufacturing SA May 53.5 53.9
USA 19:30 Change in Nonfarm Payrolls May 190k 164k
USA 19:30 Unemployment Rate May 3.90% 3.90%
USA 20:45 Markit US Manufacturing PMI May F - 56.6
USA 21:00 ISM Manufacturing May 58.1 57.3

Source: Bloomberg
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Global Fixed Income Highlights

Major Emerging Market IRS

Last Weekly Chg YTD Chg. ERCEIS Last Weekly Chg Montly Chg.
Indonesia 6.63 1.53% 16.74% 15.22%| Indonesia 7.00 1.45% 12.00% 12.00%
South Korea 1.84 -0.61% -0.27% 0.41%| South Korea 2.11 -1.57% 1.08% 2.42%
China 3.20 -0.16% -0.62% -14.67% China 3.44 -1.01% 1.65% -11.15%
Malaysia 3.75 -0.13% 0.00% 2.88%| Malaysia 3.84 -0.13% 0.79% 2.54%
Thailand 143 -0.35% 8.75% 13.49%| Thailand 1.88 -0.27% 13.60% 14.29%

Source: Bloomberg

Foreign Exchange Fluctuation

Monthl
Currency Last Weekly Chg Chg b Currency Last Weekly Chg Montly Chg. YTD Chg.
Dollar 93.89 0.27% 2.98% 1.92%| USDKRW 1,077 -0.02% -0.31% 0.63%
USDJPY 109.56 -1.10% 0.12% -2.78% USDCNY 6.39 0.12% 0.96% -1.83%
GBPUSD 1.34 -0.71% -4.01% -1.04%| USDMYR 3.98 0.31% 1.87% -1.53%
EURUSD 1.17 -0.53% -3.71% -2.46% USDTHB 32.00 -0.60% 1.54% -1.76%
USDCAD 1.29 0.10% 0.42% 2.60% USDIDR 14,155 -0.01% 1.68% 4.43%
USDCHF 0.99 -0.58% 0.91% 1.84%| AUDUSD 0.76 0.75% 0.03% -3.10%
Source: Bloomberg
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10-years Government Yield (%) |
Korea, Australia, Thailand, & China

Source: Bloomberg

5-years Government Yield (%) |
Korea, Australia, Thailand, & China
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10-years Government Yield | Indonesia & Malaysia
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10-years USD Government Bond Yield | Indonesia
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5-years Government Yield | Indonesia & Malaysia
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5-years USD Government Bond Yield | Indonesia
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DISCLAIMER

This report and any electronic access hereto are restricted and intended only for the clients and related entities of PT NH
Korindo Sekuritas Indonesia. This report is only for information and recipient use. It is not reproduced, copied, or made
available for others. Under no circumstances is it considered as a selling offer or solicitation of securities buying. Any
recommendation contained herein may not suitable for all investors. Although the information hereof is obtained from reliable
sources, its accuracy and completeness cannot be guaranteed. PT NH Korindo Sekuritas Indonesia, its affiliated companies,
employees, and agents are held harmless form any responsibility and liability for claims, proceedings, action, losses, expenses,
damages, or costs filed against or suffered by any person as a result of acting pursuant to the contents hereof. Neither is PT NH
Korindo Sekuritas Indonesia, its affiliated companies, employees, nor agents are liable for errors, omissions, misstatements,
negligence, inaccuracy contained herein.

All rights reserved by PT NH Korindo Sekuritas Indonesia
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PT. NH Korindo Sekuritas Indonesia

Member of Indonesia Stock Exchange

Head Office : Branch Office BSD: Branch Office Solo :
Wisma Korindo 7™ Floor ITC BSD Blok R No.48 JI. Ronggowarsito No. 8
JI. M.T. Haryono Kav. 62 JI. Pahlawan Seribu Serpong Kota Surakarta
Pancoran, Jakarta 12780 Tangerang Selatan 15322 Jawa Tengah 57111
Indonesia Indonesia Indonesia

Telp: +62 21 7976202 Telp : +62 21 5316 2049 Telp: +62 271 664763
Fax :+62 217976206 Fax :+62 215316 1687 Fax :+62 271661623

A Member of NH Investment & Securities Global Network
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Jakarta
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