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

Yield
Countries

Change

Previous

us 3.8458% 3.7809% 0.0649%
UK 4.0160% 4.0250%  -0.0090%
Japan 0.8860% 0.8330% 0.0530%
China 2.2100% 2.1830% 0.0270%
Australia 4.0736% 4.0102% 0.0634%

Sources: Bloomberg and Binaartha

Exhibit 3: Market Indicators

Date
USD/IDR (JISDOR)

02-Oct-24 03-Oct-24 04-Oct-24
15,247 15,394 15,495

Date 01-Oct-24 02-Oct-24 03-Oct-24

Indo-5yr CDS (bps) 69.896 68.981 69.269
Interest Rate Policy

Date Jul-24 Aug-24 Sep-24
Bl-7Day-RR 6.25% 6.25% 6.00%
Fed Rate 5.50% 5.50% 5.00%

Sources: Bank Indonesia, Bloomberg, and Binaartha

Analyst: Achmadi Hangradhika
achmadi.hangradhika@binaartha.com

Global Market Update

« On October 34, 2024, the US 10-Year Government Bond
yield closed at 3.8458%, an increase of 6.49-bps
compared to the previous close.

*+ The S&P Global UK Construction PMI surged to 57.2 in
September 2024, up from 53.6 in August and exceeding
expectations of 53.1. This marked the fastest sector
growth since April 2022, indicating a strong rebound in UK
construction demand despite high interest rates.

* The U.S. unemployment rate fell to 4.1% in September
2024, the lowest in three months, down from 4.2% in
August, surpassing expectations.

Sources: S&P Global, U.S. Bureau of Labor Statistics,
Bloomberg, and Trading Economics.

Domestic Market Update

« On October 4th, 2024, the Indonesia Government Bond
10 Years Yield closed at 6.6366%.

+ PEFINDO assigned an idA rating to PT Merdeka Battery
Materials Tbk (MBMA) for its IDR 2 trillion Bond Il Year
2024 and affirmed the same rating for MBMA's
outstanding Bond I, with a stable outlook. The rating
reflects MBMA's vertically integrated operations, strong
group synergies, and large mining reserves but is
constrained by project development risks and nickel price
volatility.

+ PEFINDO assigned an idA rating to PT Lontar Papyrus
Pulp & Paper Industry (LPPI) for its IDR 1.25 trillion
Shelf Registered Bond Ill Year 2024 and an idA(sy)
rating for its Sukuk Mudharabah of the same value. It
also affirmed the idA rating for LPPI's previous bonds,
with a stable outlook. The rating reflects LPPI's strong
position in the pulp and tissue industry, integrated
operations, and solid management, but is constrained by
high working capital needs and product/raw material price
volatility.

Sources: PEFINDO, PHEI, and Bloomberg.
Market Projection

We predict the 10-year Indonesia Government Yield Curve
will continue to move within range 6.5243% - 6.6561% for
Next Monday. Recommendations: FR0102, FR0089,
FR0100, FR0062, FR0088, PBS038, PBS033, PBS005,
ORI023T6, ORI025T6 and ORI024T6.
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Exhibit 4: Indonesia Government Bond Yield Curve
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Exhibit 5: Indonesia Composite Bond Index vs Indeks Harga Saham Gabungan (Jakarta Composite Index)

400 8,000.00
395
390 7,500.00
385

7,000.00
380 /
375 6,500.00
370
365 6,000.00

7-May-24 1-Jun-24 26-Jun-24 21-Jul-24 15-Aug-24 9-Sep-24 4-Oct-24
e |ndonesia Composite Bond Index e Jakarta Composite Index

Source: PHEI, Bloomberg and Binaartha

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

Institution (in IDR Tn) 27-Sep-24  30-Sep-24

Bank 1,139.78 1,156.18 1,155.35 1,152.10 1,156.74
Bank Indonesia (Net) 1,497.44 1,481.60 1,482.09 1,483.62 1,494.01
Mutual Fund 187.73 187.44 187.47 187.29 187.81
Insurance and Pension Fund 1,105.47 1,105.88 1,105.70 1,105.48 1,106.14
Non-Resident 871.10 870.58 871.10 873.28 878.47
Individual 517.48 517.22 517.21 517.15 517.19
Others 603.21 603.29 603.30 603.29 605.85
Total 5,922.21 5,922.21 5,922.21 5,922.21 5,946.21

Source: DJPPR Kemenkeu and Binaartha
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Exhibit 7: Indo Government Bonds FR Series Valuation (As of October 4th, 2024)

No SEEES Maturity Coupon TTM Last Price  Fair Price YTM Modified Duration Notes

1 FR0037 15-Sep-26 12.000% 1.94 110.40 110.40 6.211% 1.73 Premium
2 FR0040 15-Sep-25 11.000% 0.94 104.26 104.28 6.231% 0.88 Premium
3 FR0042 15-Jul-27 10.250% 2.77 109.82 109.83 6.320% 2.37 Premium
4 FR0045 15-May-37 9.750% 12.60 125.36 125.37 6.732% 7.59 Premium
5 FR0047 15-Feb-28 10.000% 3.35 110.86 110.87 6.350% 2.83 Premium
6 FR0050 15-Jul-38 10.500% 13.77 133.27 133.29 6.749% 7.99 Premium
7 FR0052 15-Aug-30 10.500% 5.85 119.74 119.75 6.400% 4.45 Premium
8 FR0054 15-Jul-31 9.500% 6.77 116.23 116.24 6.495% 5.02 Premium
9 FR0056 15-Sep-26 8.375% 1.94 103.93 103.94 6.185% 1.77 Premium
10 FROO057 15-May-41 9.500% 16.60 125.72 125.73 6.877% 8.93 Premium
11  FR0OO058 15-Jun-32 8.250% 7.68 110.62 110.64 6.471% 5.63 Premium
12 FR0O059 15-May-27 7.000% 2.60 101.82 101.83 6.226% 2.29 Premium
13  FR0062 15-Apr-42 6.375% 17.52 96.10 96.10 6.758% 9.99 Discount
14  FR0O064 15-May-28 6.125% 3.60 99.31 99.32 6.340% 3.11 Discount
15 FRO0065 15-May-33 6.625% 8.60 100.04 100.05 6.617% 6.32 Premium
16  FR0067 15-Feb-44 8.750% 19.35 120.84 120.85 6.797% 10.05 Premium
17  FR0068 15-Mar-34 8.375% 9.43 111.64 111.64 6.691% 6.62 Premium
18 FRO0071 15-Mar-29 9.000% 4.43 110.01 110.01 6.372% 3.66 Premium
19 FR0072 15-May-36 8.250% 11.60 112.06 112.07 6.734% 7.44 Premium
20 FROO073 15-May-31 8.750% 6.60 111.98 111.98 6.489% 4.93 Premium
21  FRO0074 15-Aug-32 7.500% 7.85 105.74 105.75 6.551% 5.88 Premium
22  FROO075 15-May-38 7.500% 13.60 106.28 106.29 6.784% 8.39 Premium
23 FROO076 15-May-48 7.375% 23.60 105.60 105.61 6.891% 11.12 Premium
24  FROO78 15-May-29 8.250% 4.60 107.80 107.80 6.270% 3.72 Premium
25  FROO079 15-Apr-39 8.375% 14.52 114.52 11453 6.786% 8.47 Premium
26  FR0080 15-Jun-35 7.500% 10.68 105.74 105.75 6.737% 7.23 Premium
27  FRO081 15-Jun-25 6.500% 0.68 100.31 100.32 6.022% 0.65 Premium
28 FR0082 15-Sep-30 7.000% 5.94 102.75 102.75 6.435% 4.80 Premium
29 FROO083 15-Apr-40 7.500% 15.52 106.16 106.16 6.849% 8.99 Premium
30 FR0084 15-Feb-26 7.250% 1.35 101.32 101.34 6.207% 1.26 Premium
31 FRO085 15-Apr-31 7.750% 6.52 106.11 106.11 6.582% 4.94 Premium
32  FRO086 15-Apr-26 5.500% 1.52 98.96 98.97 6.225% 1.40 Discount
33  FR0087 15-Feb-31 6.500% 6.35 100.27 100.28 6.446% 5.09 Premium
34 FR0088 15-Jun-36 6.250% 11.68 97.03 97.04 6.618% 7.98 Discount
35 FR0089 15-Aug-51 6.875% 26.85 99.76 99.77 6.894% 12.04 Discount
36  FRO090 15-Apr-27 5.120% 2.52 97.56 97.55 6.185% 2.26 Discount
37 FRO091 15-Apr-32 6.380% 7.52 99.05 99.08 6.537% 5.71 Discount
38 FR0092 15-Jun-42 7.120% 17.68 102.65 102.61 6.863% 9.86 Premium
39 FRO093 15-Jul-37 6.380% 12.77 96.89 96.95 6.740% 8.44 Discount
40 FRO094 15-Jan-28 5.600% 3.27 97.29 97.30 6.530% 2.90 Discount
41  FRO095 15-Aug-28 6.380% 3.85 100.14 100.16  6.332% 3.34 Premium
42  FRO096 15-Feb-33 7.000% 8.35 102.62 102.63 6.585% 6.22 Premium
43  FRO097 15-Jun-43 7.120% 18.68 101.71 101.67 6.958% 10.10 Premium
44  FRO098 15-Jun-38 7.120% 13.68 102.87 102.84 6.798% 8.55 Premium
45  FRO099 15-Jan-29 6.400% 4.27 99.88 99.89 6.429% 3.63 Discount
46  FRO100 15-Feb-34 6.625% 9.35 99.94 99.95 6.632% 6.82 Discount
47  FRO101 15-Apr-29 6.875% 4.52 101.96 101.96 6.368% 3.72 Premium
48 FRO0102 15-Jul-54 6.875% 29.77 99.46 99.47 6.917% 12.37 Discount
49  FRO103 15-Jul-35 6.750% 10.77 100.96 100.98 6.622% 7.47 Premium
50 FRO0104 15-Jul-30 6.500% 5.77 100.78 100.79  6.334% 4.69 Premium
51 FRO105 15-Jul-64 6.875% 39.77 100.17 100.18 6.861% 13.37 Premium
52 FRSDGO001 15-Oct-30 7.375% 6.02 103.66 103.66 6.628% 4.67 Premium

Source: Bloomberg, KSEI, and Binaartha
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Exhibit 8: Indo Government Sukuk Valuation (As of October 4th, 2024)

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

1 IFR0O006 15-Mar-30 10.25% 5.43 117.22 117.22 6.443% 4.24 Premium
2 |FR0O007 15-Jan-25 10.25% 0.27 101.14 101.18 5.809% 0.26 Premium
3 IFR0O010 15-Feb-36 10.00% 11.35 126.30 126.31 6.660% 7.21 Premium
4 PBS003 15-Jan-27 6.00% 2.27 99.32 99.33 6.320% 2.06 Discount
5 PBS004 15-Feb-37 6.10% 12.35 95.22 95.23 6.672% 8.39 Discount
6 PBSO005 15-Apr-43 6.75% 18.52 99.35 99.36 6.812% 10.12 Discount
7 PBS007 15-Sep-40 9.00% 15.94 121.90 121.91 6.737% 9.09 Premium
8 PBS012 15-Nov-31 8.88% 7.10 113.32 113.33 6.502% 5.20 Premium
9 PBS015 15-Jul-47 8.00% 22.77 113.44 113.46 6.827% 10.95 Premium
10 PBS017 15-Oct-25 6.13% 1.02 99.89 99.89 6.238% 0.95 Discount
11 PBSO018 15-May-28 7.63% 3.60 104.03 104.04 6.352% 3.04 Premium
12 PBS020 15-Oct-27 9.00% 3.02 107.30 107.30 6.305% 2.54 Premium
13 PBS021 15-Nov-26 8.50% 2.10 104.52 104.53 6.169% 1.86 Premium
14 PBS022 15-Apr-34 8.63% 9.52 113.78 113.78 6.648% 6.42 Premium
15 PBS023 15-May-30 8.13% 5.60 107.65 107.66 6.473% 4.38 Premium
16 PBS024 15-May-32 8.38% 7.60 110.91 110.91 6.530% 5.53 Premium
17 PBS025 15-May-33 8.38% 8.60 111.54 111.54 6.595% 6.05 Premium
18 PBS026 15-Oct-24 6.63% 0.02 100.01 100.01 6.167% 0.02 Premium
19 PBS028 15-Oct-46 7.75% 22.02 109.88 109.88 6.873% 10.64 Premium
20 PBS029 15-Mar-34 6.38% 9.43 98.76 98.76 6.553% 6.96 Discount
21 PBS030 15-Jul-28 5.88% 3.77 98.70 98.71 6.264% 3.29 Discount
22 PBS032 15-Jul-26 4.88% 1.77 97.67 97.68 6.282% 1.65 Discount
23 PBS033 15-Jun-47 6.75% 22.68 99.04 99.05 6.833% 11.24 Discount
24 PBS034 15-Jun-39 6.50% 14.68 98.06 98.08 6.708% 9.12 Discount
25 PBS035 15-Mar-42 6.75% 17.43 99.39 99.39 6.810% 10.09 Discount
26 PBS036 15-Aug-25 5.38% 0.85 99.43 99.44 6.064% 0.82 Discount
27 PBS037 15-Mar-36 6.88% 11.43 101.03 101.03 6.744% 7.82 Premium
28 PBS038 15-Dec-49 6.88% 25.18 99.93 99.94 6.880% 11.64 Discount
29 PBS039 15-Jul-41 6.63% 16.77 98.73 98.74 6.752% 9.84 Discount

Source: Bloomberg, KSEI, and Binaartha
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Exhibit 9: Indo ORI Valuation (As of October 4th, 2024)

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

1 ORIO20 15-Oct-24  4.95% 0.02 99.86 99.9812.103% 0.02 Discount
2 ORI021 15-Feb-25  4.90% 0.36 99.02 99.83 7.730% 0.35 Discount
3 ORI022 15-Oct-25  5.95% 1.02 99.39 99.86 6.567% 0.98 Discount
4 ORI023T3 15-Jul-26 5.90% 1.77 98.33 99.60 6.906% 1.67 Discount
5 ORI023T6 15-Jul-29 6.10% 4.77 98.25 99.07 6.528% 4.10 Discount
6 ORI024T3 15-Oct-26  6.10% 2.02 98.75 99.65 6.764% 1.89 Discount
7 ORI024T6 15-Oct-29  6.35% 5.02 99.13 99.14 6.555% 4.27 Discount
8 ORI025T3 15-Feb-27  6.25% 2.35 99.13 99.67 6.653% 2.17 Discount
9 ORI025T6 15-Feb-30  6.40% 5.35 99.32 99.09 6.550% 4.50 Discount

Source: Bloomberg, KSEI, and Binaartha

Exhibit 10: Top 10 Performers Indo Corporate Bonds (As of October 4th, 2024)

SEIES Maturity Coupon TTM Last Price Modified Duration Notes
1 WIKAIJ 6 1/2 02/18/25 18-Feb-25 6.50% 0.36 97.21 14.5498% 0.34 Discount
2 BSIMIJ 6 1/2 07/08/27 8-Jul-27 6.50% 2.75 88.96 11.2214% 2.46 Discount
3 SMMFIJ 10 10/11/26 11-Oct-26 10.00% 2.01 101.98 8.9118% 1.76 Premium
4 MEDPOW 9 12/30/25 30-Dec-25 9.00% 1.23 103.06 7.7832% 1.15 Premium
5 SMFPER 6.9509/21/27  21-Sep-27 6.95% 2.95 100.30 6.8361% 2.64 Premium
6 ASIIIJ 6.7 10/02/27 2-Oct-27 6.70% 2.98 100.00 6.6997% 2.68 On Par
7 PNMNIJ 6.55 03/20/27 20-Mar-27 6.55% 2.44 100.05 6.5268% 2.24 Premium
8 ASIIIJ 6.45 10/12/25 12-Oct-25 6.45% 1.01 100.00 6.4476% 0.97 OnPar
9 INKPIJ 8 3/4 12/08/24 8-Dec-24 8.75% 0.17 100.38 6.3990% 0.16 Premium
10 LONTAR 10 1/4 09/01/25  1-Sep-25 10.25% 0.90 103.76 5.9111% 0.85 Premium

Source: Bloomberg, KSEI, 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.



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5

