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Exhibit 1: United States 10-Year Bond Yield
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Sources: Bloomberg and Binaartha

Exhibit 2: Global Government Bond Yield

Yield

Countries

Previous

us 3.9398% 3.9877%  -0.0479%
UK 3.9450% 3.9780%  -0.0330%
Japan 0.8530% 0.8530% 0.0000%
China 2.2460% 2.2060% 0.0400%
Australia 4.0478% 4.0583% -0.0105%

Sources: Bloomberg and Binaartha

Exhibit 3: Market Indicators

08-Aug-24 09-Aug-24 12-Aug-24
15,952 15,914 15,963

07-Aug-24 08-Aug-24 09-Aug-24

Indo-5yr CDS (bps) 78.880 77.926 77.985
Interest Rate Policy

Date May-24 Jun-24 Jul-24
Bl-7Day-RR 6.25% 6.25% 6.25%
Fed Rate 5.50% 5.50% 5.50%

Sources: Bank Indonesia, Bloomberg, and Binaartha

Analyst: Achmadi Hangradhika
achmadi.hangradhika@binaartha.com

Global Market Update

« On August 9th, 2024, the yield on US 10-year
Government Bonds decreased by 4.79 basis points to a
level of 3.9398%.

* In July 2024, Germany's wholesale prices fell by 0.1%
compared to a year ago, a slowdown from the previous
month's 0.6% drop. This was the 15" month in a row of
decreasing prices, but the smallest drop yet. Lower costs
for chemical products, iron and steel, live animals, and
computers contributed to this trend.

* In Q2-2024, construction activity in Malaysia grew by
20.2% YoY, up from 14.2% in Q1. This marked the ninth
consecutive period of growth and the strongest yearly
increase since Q3-2022. All sub-sectors saw strong output.

Sources: Federal Statistical Office-German, Department of
Statistics — Malaysia, and Bloomberg, Trading Economics.

Domestic Market Update

« On August 12, 2024, the yield on the 10-year Indonesian
Government Bonds increased by 1.01-bps to a level of
6.8450%.

* PEFINDO has affirmed PT Bank Muamalat Indonesia
Tbk's idA+ rating with a stable outlook, along with an
idA+(sy) rating for its Sukuk Mudharabah 2021. The
rating reflects strong support from Badan Pengelola
Keuangan Haji (BPKH), a solid market position in sharia
banking, and strong capitalization. However, it is limited by
weak asset quality and profitability.

» According to information from KSEI, PT Sinar Mas
Agro Resources & Technology Thk (SMAR) will
conduct a corporate action by paying the 13t coupon
of OBLIGASI BERKELANJUTAN Ill SMART TAHAP |
TAHUN 2021 SERI C, with a 9.25% annual interest rate,
on September 10th, 2024. This bond will mature on June
10th, 2026.

Sources: PEFINDO, KSEI, Bloomberg and PHEI.
Market Projection

We predict the 10-year Indonesia Government Yield Curve will
continue to move within range 6.7620% - 6.8986% for
tomorrow. Recommendations: FR0102, FR0081, FR0100,
FR0091, and FR0097.
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Exhibit 4: Indonesia Government Bond Yield Curve

Indonesia Government Bond Yield Curve
August 12th 2024
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Exhibit 5: Indonesia Composite Bond Index vs Indeks Harga Saham Gabungan (Jakarta Composite Index)
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Source: PHEI, Bloomberg and Binaartha

Exhibit 6: Ownership of Domestic IDR Tradable Government Securities (SBN)

Institution (in IDR Tn)

Bank 1,177.34 1,175.26 1,169.82 1,171.75 1,189.86
Bank Indonesia (Net) 1,428.23 1,425.87 1,429.51 1,428.71 1,428.06
Mutual Fund 180.65 180.84 180.70 180.77 181.85
Insurance and Pension Fund 1,107.64 1,107.29 1,107.26 1,106.95 1,107.79
Non-Resident 815.79 817.15 818.34 817.23 820.30
Individual 506.53 506.79 507.03 507.22 507.39
Others 599.99 599.87 600.43 600.45 600.83
Total 5,816.18 5,813.08 5,813.08 5,813.08 5,836.08

Source: DJPPR Kemenkeu and Binaartha
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Exhibit 7: Indo GB FR Series Valuation ( Per August 12th, 2024)

No Bond Series Maturity Coupon TTM Last Price Fair Price YTM Modified Duration

1 FROO037 15-Sep-26 12.00% 2.09 110.60 110.61 6.480% 1.78 Premium
2 FR0O040 15-Sep-25 11.00% 1.09 104.72 104.73  6.423% 0.98 Premium
3 FR0O042 15-Jul-27 10.25% 2.92 109.57 109.57 6.588% 2.51 Premium
4 FRO044 15-Sep-24 10.00% 0.09 100.30 100.32  6.279% 0.08 Premium
5 FRO045 15-May-37 9.75% 12.75 123.70 123.72  6.920% 7.69 Premium
6 FRO047 15-Feb-28 10.00% 3.50 110.44 110.44 6.613% 2.84 Premium
7 FRO050 15-Jul-38 10.50% 13.92 130.61 130.62 7.017% 8.07 Premium
8 FR0O052 15-Aug-30 10.50% 6.00 118.49 118.48 6.708% 4.38 Premium
9 FRO054 15-Jul-31 9.50% 6.92 114.43 114.43  6.845% 5.14 Premium
10 FRO056 15-Sep-26 8.38% 2.09 103.56 103.57 6.520% 1.84 Premium
11 FROO57 15-May-41 9.50% 16.75 124.40 124.42  7.001% 9.03 Premium
12 FROO058 15-Jun-32 8.25% 7.83 108.56 108.57 6.819% 5.74 Premium
13 FRO059 15-May-27 7.00% 2.75 101.23 101.24  6.500% 2.43 Premium
14 FRO062 15-Apr-42 6.38% 17.67 93.48 93.50 7.023% 10.02 Discount
15 FRO064 15-May-28 6.13% 3.75 98.58 98.60 6.553% 3.25 Discount
16 FRO065 15-May-33 6.63% 8.75 98.79 98.81 6.808% 6.44 Discount
17 FRO0O67 15-Feb-44 8.75% 19.50 118.17 118.17  7.025% 9.72 Premium
18 FRO068 15-Mar-34 8.38% 9.58 110.89 110.93  6.809% 6.50 Premium
19 FROO71 15-Mar-29 9.00% 4.58 109.10 109.10 6.663% 3.65 Premium
20 FRO072 15-May-36 8.25% 11.75 111.21 111.22  6.844% 7.57 Premium
21 FROO073 15-May-31 8.75% 6.75 110.30 110.31 6.818% 5.05 Premium
22 FROO074 15-Aug-32 7.50% 8.00 104.21 104.21 6.808% 5.79 Premium
23 FROO75 15-May-38 7.50% 13.75 105.20 105.22  6.906% 8.50 Premium
24 FROO76 15-May-48 7.38% 23.75 104.52 10453 6.981% 11.20 Premium
25 FROO78 15-May-29 8.25% 4.75 106.38 106.39  6.659% 3.85 Premium
26 FROO079 15-Apr-39 8.38% 14.67 112.61 112.67 6.985% 8.55 Premium
27 FRO080 15-Jun-35 7.50% 10.83 105.16 105.17 6.817% 7.36 Premium
28 FRO081 15-Jun-25 6.50% 0.84 100.00 100.01 6.491% 0.79 On Par
29 FRO082 15-Sep-30 7.00% 6.09 101.46 101.47 6.702% 4.77 Premium
30 FROO083 15-Apr-40 7.50% 15.67 105.59 105.60 6.909% 9.11 Premium
31 FR0O084 15-Feb-26 7.25% 151 101.06 101.06  6.500% 1.36 Premium
32 FROO085 15-Apr-31 7.75% 6.67 104.78 104.79  6.842% 5.07 Premium
33 FRO086 15-Apr-26 5.50% 1.67 98.41 98.43 6.512% 1.54 Discount
34 FRO087 15-Feb-31 6.50% 6.51 98.92 98.92 6.708% 5.06 Discount
35 FRO088 15-Jun-36 6.25% 11.83 95.35 95.36 6.828% 8.08 Discount
36 FRO089 15-Aug-51 6.88% 27.00 98.73 98.79  6.980% 11.71 Discount
37 FRO090 15-Apr-27 5.12% 2.67 96.37 96.37 6.626% 2.40 Discount
38 FR0O091 15-Apr-32 6.38% 7.67 97.87 9791 6.734% 5.84 Discount
39 FR0092 15-Jun-42 7.12% 17.83 101.91 101.87 6.936% 9.98 Premium
40 FRO093 15-Jul-37 6.38% 12.92 96.94 96.99 6.733% 8.59 Discount
41 FRO094 15-Jan-28 5.60% 3.42 96.80 96.81 6.659% 3.04 Discount
42 FRO095 15-Aug-28 6.38% 4.00 99.41 99.43 6.544% 3.37 Discount
43 FRO096 15-Feb-33 7.00% 8.51 101.35 101.35 6.788% 6.14 Premium
44 FRO097 15-Jun-43 7.12% 18.83 101.93 101.89 6.938% 10.25 Premium
45 FR0O098 15-Jun-38 7.12% 13.83 102.11 102.08 6.884% 8.68 Premium
46 FRO099 15-Jan-29 6.40% 4.42 99.20 99.20 6.611% 3.77 Discount
47 FR0100 15-Feb-34 6.62% 9.51 98.91 98.88 6.782% 6.73 Discount
48 FRO101 15-Apr-29 6.88% 4.67 100.99 101.02 6.622% 3.86 Premium
49 FR0102 15-Jul-54 6.88% 29.92 98.67 98.74 6.981% 12.45 Discount
50 FRO103 15-Jul-35 6.75% 10.92 100.36 100.37 6.702% 7.61 Premium

Source: Bloomberg, KSEI, and Binaartha
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Disclaimer; PT Binaartha Sekuritas has compiled this report in good faith, using information believed to be reliable. PT
Binaartha and its analyst take no responsibility for the accuracy of the information contained in this report. This report
has been produced for distribution to clients of PT Binaartha Sekuritas only. This report is not an invitation to buy or sell
any security. PT Binaartha Sekuritas may have used the information in this report prior to publication. The company or
its clients may have positions in or may from time to time buy or sell the securities mentioned in this report or other
related securities.
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