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Exhibit 1: United States 10-Year Bond Yield
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Exhibit 2: Global Government Bond Yield

Yield

Countries

Previous

us 4.6531% 4.7924%  -0.1393%
UK 4.7310% 4.8890%  -0.1580%
Japan 1.2560% 1.2470% 0.0090%
China 1.6330% 1.6440%  -0.0110%
Australia 4.6244% 4.6143% 0.0101%

Sources: Bloomberg and Binaartha

Exhibit 3: Market Indicators
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14-Jan-25 15-Jan-25

Indo-5yr CDS (bps) 82.482 79.626 77.634
Interest Rate Policy

Date Nov-24 Dec-24 Jan-25
Bl-7Day-RR 6.00% 6.00% 5.75%
Fed Rate 4.75% 4.50% 4.50%

Sources: Bank Indonesia, Bloomberg, and Binaartha

Analyst: Achmadi Hangradhika
achmadi.hangradhika@binaartha.com

Global Market Update

« On January 15th, 2025, the U.S. 10 Years Yield closed at
4.6531%.

+ UK annual inflation dropped to 2.5% in December 2024,
slightly below the forecast. Prices for restaurants, hotels,
and recreation slowed, while food prices stayed steady.
Transport costs fell less due to higher fuel and used car
prices. Housing prices rose a bit more.

+ US inflation rose to 2.9% in December 2024, up from
2.7% in November, as expected. Higher energy costs (-
0.5% vs -3.2%) and increases in food (2.5%) and
transportation (7.3%) drove the rise.

Sources: U.S. Bureau of Labor Statistics, Office for National
Statistics - UK, Trading Economics, and Bloomberg.

Domestic Market Update

« On January 15, 2025, the Indonesia Government Bond
10 Years Yield closed at 7.2617%.

* On January 14-15, 2025, Bank Indonesia's Board of
Governors decided to cut the Bl Rate by 25 bps to
5.75%, with the Deposit Facility at 5.00% and Lending
Facility at 6.50%. This move aligns with controlled inflation
forecasts for 2025-2026, a stable Rupiah, and the need to
support economic growth.

* Indonesia's trade surplus narrowed to USD 2.24 billion
in December 2024, down from USD 3.29 billion a year
earlier, below market expectations of USD 3.79 billion.
The decline was driven by an 11.07% rise in imports,
exceeding forecasts, while exports grew by 4.78%, the
weakest in six months. For 2024, the trade surplus was
USD 31.04 billion, down from USD 36.89 billion in 2023,
as exports rose 2.29% and imports increased by 5.31%.

Sources: Bank Indonesia, BPS and PHEI.
Market Projection

We predict the 10-year Indonesia Government Yield Curve
will continue to move within range 7.1201% - 7.2640% for
Today. Recommendations: FR0102, FR0089, FR0097,
FR0105, FR0092, PBS038, PBS033, PBS005, ORI023T6,
ORI025T6 and ORI024T6.
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Exhibit 4: Indonesia Government Bond Yield Curve

Indonesia Government Bond Yield Curve
January 15t 2025
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Exhibit 5: Indonesia Composite Bond Index vs Indeks Harga Saham Gabungan (Jakarta Composite Index)
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Exhibit 6: Ownership of Domestic IDR Tradable Government Securities (SBN)

Institution (in IDR Tn) 8-Jan-25 9-Jan-25 10-Jan-25 13-Jan-25 14-Jan-25
Bank 1,148.69 1,153.52 1,149.52 1,132.06 1,138.04
Bank Indonesia (Net) 1,515.59 1,521.64 1,525.33 1,544.18 1,537.31
Mutual Fund 186.92 187.31 187.27 187.36 187.40
Insurance and Pension Fund 1,145.99 1,152.62 1,153.26 1,153.59 1,153.71
Non-Resident 879.50 880.47 879.43 876.94 877.11
Individual 543.88 544.16 544.79 545.49 546.03
Others 618.94 626.00 626.11 626.11 626.13
Total 6,039.52 6,065.72 6,065.72 6,065.72 6,065.72

Source: DJPPR Kemenkeu and Binaartha
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Exhibit 7: Indo Government Bonds FR Series Valuation (As of January 15, 2025)

No SEES Maturity Coupon TTM Last Price Fair Price Modified Duration

1 FRO037 15-Sep-26 12.000% 1.66 107.72 107.75 6.976% 1.45 Premium
2 FR0040 15-Sep-25 11.000% 0.66 102.65 102.68 6.783% 0.61 Premium
3 FR0042 15-Jul-27 10.250% 2.49 107.34 107.33  6.990% 2.19 Premium
4 FR0045 15-May-37 9.750% 12.32 119.79 119.81 7.287% 7.49 Premium
5 FR0047 15-Feb-28 10.000% 3.08 108.40 108.41 6.918% 2.55 Premium
6 FR0O050 15-Jul-38 10.500% 13.49 128.13 128.13  7.205% 7.92  Premium
7 FR0O052 15-Aug-30 10.500% 5.58 115.54 115.54  7.078% 4.15 Premium
8 FR0054 15-Jul-31 9.500% 6.49 111.93 111.93  7.170% 491 Premium
9 FR0O056 15-Sep-26 8.375% 1.66 102.22 102.24  6.925% 1.49 Premium
10 FRO057 15-May-41 9.500% 16.32 120.78 120.80 7.299% 8.84 Premium
11 FR0O058 15-Jun-32 8.250% 7.41 105.86 105.87 7.214% 5.51 Premium
12 FRO059 15-May-27 7.000% 2.32 100.16 100.18 6.917% 2.09 Premium
13 FR0062 15-Apr-42 6.380% 17.24 91.36 9142 7.260% 9.84 Discount
14 FR0064 15-May-28 6.125% 3.32 97.42 97.43  7.004% 2.92 Discount
15 FR0O065 15-May-33 6.625% 8.32 96.17 96.19  7.243% 6.19 Discount
16 FR0O067 15-Feb-44 8.750% 19.08 114.10 11411  7.362% 9.52  Premium
17 FR0O068 15-Mar-34 8.375% 9.16 107.49 107.50 7.240% 6.28 Premium
18 FROO71 15-Mar-29 9.000% 4.16 106.83 106.84  7.071% 3.36  Premium
19 FR0072 15-May-36 8.250% 11.32 107.21 107.23  7.301% 7.34  Premium
20 FR0O073 15-May-31 8.750% 6.32 108.08 108.09  7.138% 4.81 Premium
21 FR0O074 15-Aug-32 7.500% 7.58 101.55 101.56  7.229% 5.55 Premium
22 FR0OO075 15-May-38 7.500% 13.32 101.25 101.27  7.349% 8.27 Premium
23 FRO076 15-May-48 7.375% 23.32 100.70 100.72  7.310% 10.96 Premium
24 FR0O078 15-May-29 8.250% 4.32 104.31 104.33  7.071% 3.57 Premium
25 FR0O079 15-Apr-39 8.375% 14.24 108.79 108.81  7.366% 8.34 Premium
26 FR0O080 15-Jun-35 7.500% 10.41 101.50 101.51  7.290% 7.12 Premium
27 FR0081 15-Jun-25 6.500% 0.41 99.90 99.92  6.703% 0.40 Discount
28 FR0082 15-Sep-30 7.000% 5.66 99.46 9947  7.115% 4.50 Discount
29 FRO083 15-Apr-40 7.500% 15.24 101.37 101.39 7.347% 8.87 Premium
30 FR0084 15-Feb-26 7.250% 1.08 100.28 100.29  6.966% 0.99 Premium
31 FR0O085 15-Apr-31 7.750% 6.24 103.10 103.11  7.123% 4.82 Premium
32 FR0086 15-Apr-26 5.500% 1.24 98.28 98.30 6.957% 1.16 Discount
33 FR0O087 15-Feb-31 6.500% 6.08 96.72 96.72  7.174% 4.79 Discount
34 FRO088 15-Jun-36 6.250% 11.41 92.43 92.44  7.234% 7.85 Discount
35 FR0089 15-Aug-51 6.880% 26.58 95.79 95.85 7.233% 11.50 Discount
36 FR0O090 15-Apr-27 5.120% 2.24 96.23 96.24  6.963% 2.05 Discount
37 FRO091 15-Apr-32 6.375% 7.24 95.39 95.40 7.201% 5.58 Discount
38 FR0092 15-Jun-42 7.125% 17.41 98.48 98.49  7.280% 9.76 Discount
39 FR0O093 15-Jul-37 6.380% 12.49 94.26 9430 7.075% 8.37 Discount
40 FR0094 15-Jan-28 5.600% 2.99 96.61 96.61 6.872% 2.70 Discount
41 FR0O095 15-Aug-28 6.380% 3.58 98.04 98.07  7.001% 3.06 Discount
42 FR0O096 15-Feb-33 7.000% 8.08 98.57 98.57  7.236% 5.90 Discount
43 FR0O097 15-Jun-43 7.125% 18.41 97.61 97.62  7.363% 10.00 Discount
44 FR0O098 15-Jun-38 7.125% 13.41 98.31 98.32  7.324% 8.44 Discount
45 FR0O099 15-Jan-29 6.400% 4.00 99.49 99.49  6.548% 3.47 Discount
46 FR0100 15-Feb-34 6.620% 9.08 95.76 95.73  7.270% 6.48 Discount
47 FRO101 15-Apr-29 6.875% 4.24 99.35 99.36  7.051% 3.56 Discount
48 FR0102 15-Jul-54 6.875% 29.49 95.45 95.45  7.251% 12.21 Discount
49 FR0103 15-Jul-35 6.750% 10.49 96.38 96.39  7.248% 7.36 Discount
50 FR0104 15-Jul-30 6.500% 5.49 97.58 97.58  7.039% 4.53 Discount
51 FR0105 15-Jul-64 6.875% 39.49 95.50 9550 7.221% 13.08 Discount
52 FR0106 15-Aug-40 7.125% 15.58 97.88 97.89  7.355% 8.97 Discount
53 FR0107 15-Aug-45 7.125% 20.58 97.62 97.63  7.350% 10.28 Discount
54 FRSDGO001  15-Oct-30 7.380% 5.74 102.84 102.88 6.766% 4.56 Premium

Source: Bloomberg, KSEI, and Binaartha
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Exhibit 8: Indo Government Sukuk Valuation (As of January 15, 2025)

No Series Maturity Revenue Sharing TTM Last Price Fair Price YTM Modified Duration Notes

1 IFR0O006 15-Mar-30 10.25% 5.16 113.83 113.85 7.004% 3.94 Premium
2 |FR0O007 15-Jan-25 10.25% 0.01 100.00 100.00 9.753% 0.00 On Par
3 IFR0O010 15-Feb-36 10.00% 11.08 121.26 121.27 7.183% 6.85 Premium
4 PBS003 15-Jan-27 6.00% 1.99 97.98 97.98 7.106% 1.84 Discount
5 PBS004 15-Feb-37 6.10% 12.08 93.18 93.19 6.942% 8.07 Discount
6 PBSO005 15-Apr-43 6.75% 18.24 97.45 97.47 6.998% 10.11 Discount
7 PBS007 15-Sep-40 9.00% 15.66 116.86 116.88 7.187% 8.67 Premium
8 PBS012 15-Nov-31 8.88% 6.83 110.17 110.19 6.974% 5.10 Premium
9 PBS015 15-Jul-47 8.00% 22.49 110.86 110.86 7.032% 10.94 Premium
10 PBS017 15-Oct-25 6.13% 0.74 99.58 99.59 6.695% 0.70 Discount
11 PBS018 15-May-28 7.63% 3.32 102.17 102.18 6.879% 2.87 Premium
12 PBS020 15-Oct-27 9.00% 2.74 105.31 105.33 6.835% 2.37 Premium
13 PBS021 15-Nov-26 8.50% 1.83 102.95 102.97 6.744% 1.65 Premium
14 PBS022 15-Apr-34 8.63% 9.24 109.35 109.37 7.219% 6.33 Premium
15 PBS023 15-May-30 8.13% 5.32 104.83 104.84 7.019% 4.25 Premium
16 PBS024 15-May-32 8.38% 7.32 107.17 107.18 7.100% 5.42 Premium
17 PBS025 15-May-33 8.38% 8.32 107.36 107.38 7.182% 5.95 Premium
18 PBS028 15-Oct-46 7.75% 21.74 107.07 107.09 7.105% 10.61 Premium
19 PBS029 15-Mar-34 6.38% 9.16 97.81 97.82 6.697% 6.67 Discount
20 PBS030 15-Jul-28 5.88% 3.49 96.88 96.89 6.894% 3.10 Discount
21 PBS032 15-Jul-26 4.88% 1.49 96.88 96.89 7.112% 1.41 Discount
22 PBS033 15-Jun-47 6.75% 22.41 95.53 95.53 7.153% 11.15 Discount
23 PBS034 15-Jun-39 6.50% 14.41 94.27 94.28 7.142% 9.03 Discount
24 PBS035 15-Mar-42 6.75% 17.16 95.77 95.78 7.182% 9.67 Discount
25 PBS036 15-Aug-25 5.38% 0.58 99.39 99.40 6.455% 0.55 Discount
26 PBS037 15-Mar-36 6.88% 11.16 98.47 98.48 7.074% 7.49 Discount
27 PBS038 15-Dec-49 6.88% 24.91 97.50 97.51 7.090% 11.61 Discount
28 PBS039 15-Jul-41 6.63% 16.49 95.82 95.82 7.058% 9.78 Discount

Source: Bloomberg, KSEI, and Binaartha
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Exhibit 9: Indo ORI Valuation (As of January 15th, 2025)

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

1 ORIO21 15-Feb-25  4.90% 0.08 99.88 99.98 6.445% 0.08 Discount
2 ORI022 15-Oct-25  5.95% 0.75 99.22 99.84 7.033% 0.73 Discount
3 ORI023T3 15-Jul-26 5.90% 151 98.62 99.68 6.875% 1.43 Discount
4 ORI023T6 15-Jul-29 6.10% 4.56 96.53 98.75 7.001% 3.91 Discount
5 ORI024T3 15-Oct-26  6.10% 1.77 99.37 99.79 6.482% 1.65 Discount
6 ORI024T6 15-Oct-29  6.35% 4.81 97.38 98.82 7.002% 4.07 Discount
7 ORI025T3 15-Feb-27  6.25% 211 98.38 99.55 7.091% 1.94 Discount
8 ORI025T6 15-Feb-30 6.40% 5.15 97.29 98.70 7.037% 4.31 Discount
9 ORI026T3 15-Oct-27  6.30% 2.78 98.32 99.44 6.975% 2.51 Discount
10 ORIO26T6 15-Oct-30  6.40% 5.83 96.76 98.39 7.089% 4.77 Discount

Source: Bloomberg, KSEI, and Binaartha

Exhibit 10: Top 10 Performers Indo Corporate Bonds (As of January 15!, 2025)

Rating Maturity Coupon TTM Last Price  YTM Modified Duration Volume (Bn) Notes

1 OKIPPM 8 04/08/25 idA+ 8-Apr-25 8.00% 0.23 100.02 7.876% 0.22 125.00 Premium
2 SMMFIJ 9 02/08/25 irA+ 8-Feb-25 9.00% 0.06 99.03 25.437% 0.06 72.00 Discount
3 BCAPIJ 11.02 01/29/25 idBBB+ 29-Jan-25 11.02% 0.03 100.19 5.171% 0.03 44.00 Premium
4 OKIPPM 10 1/2 12/12/26 idA+ 12-Dec-26 10.50% 1.93 101.78 9.463% 1.69 37.10 Premium
5 IMASIJ 9.9 08/04/25 idAA-  4-Aug-25 9.90% 0.55 101.19 7.661% 0.52 22.50 Premium
6 TRIMIJ 9 1/4 07/06/26 idA 6-Jul-26  9.25% 1.49 100.40 8.954% 1.36 13.00 Premium
7 TOBAIJ 8.8 03/03/26 idA 3-Mar-26  8.80% 1.14 101.67 7.240% 1.06 10.00 Premium
8 PALMIJ 9 3/4 09/18/27 idA  18-Sep-27 9.75% 2.71 107.15 6.797% 2.34 10.00 Premium
9 TPIAIJ 7.2 03/08/27 idAA- 8-Mar-27 7.20% 2.17 100.12 7.137% 1.95 10.00 Premium
10 MDKAIJ 9 1/2 09/01/27 idA+ 1-Sep-27 9.50% 2.66 100.70 9.194% 2.27 10.00 Premium

Source: Bloomberg, KSEI, PEFINDO, Kredit Rating Indonesia, and Binaartha

RESEARCH TEAM

(62-21) 520-6678 ext.612
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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