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RDG BI | 20 November 2024

Suku Bunga BI Tetap di 6.00%

Data Sebelumnya (Keputusan Suku Bunga)

Periode Suku Bunga BI Deposit Facility Lending Facility
Periode Aktual Perubahan
RDG BI (20/11/24) 6.00% 5.25% 6.75%
Okt 2024 6.00% Tetap
Sep 2024 6.00% 25bps Gambar 1. Selisih Suku Bunga Bl dengan Suku Bunga The Fed
)0/
Agu 2024 6.25% Tetap 7.00% 350
Sumber : Bank Indonesia 6.00% 300
) . 4.75%
Tingkat Inflasi Umum 5.00% 250
Periode MoM YoY 4.00% 200
Nov 2024 0.08% 171%
° ’ 3.00% 2281150
Okt 2024 -0.12% 1.84%
2.00% 100
Sep 2024 -0,03% 2.12% &
Sumber : Badan Pusat Statistik (BPS) 1.00% 50
0.00% 0
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Periode USD-IDR Indeks Dollar
Suku Bunga BI (%) Suku Bunga The Fed (%)
Nov 2024 15.854* 106.15% Imbal Hasil (bps) RHS Rata-rata Imbal Hasil (bps) RHS
Okt 2024 15.690 101.74 Sumber : Phintraco Sekuritas Research | Bank Indonesia
Sep 2024 15.135 101.73

Rapat Dewan Gubernur Bl pada 20 November 2024 membuat keputusuan suku bunga Bl tetap sebesar
6.00% dengan suku bunga Deposit Facility sebesar 5.25% dan suku bunga Lending Facility sebesar
6.75%. Ini terjadi sesuai dengan arah kebijakan moneter untuk memastikan inflasi dalam sasaran 2,5+1%
pada 2025. Selain itu Bl memfokuskan statbilitas nilai tukar Rupiah yang pro-market agar Rupiah tetap
stabil pada rentang 15.700-16.100 per dollar AS akibat dari dampak ketidakpastian geopolitik global tetapi

Sumber : Investing.com | *(19/11)

Perbandingan Suku Bunga di Setiap Negara

Trgkat Soka Tmgkat Soko tetap memperhatikan pertumbuhan ekonomi kedepan.
AEs Bunge EMDEs Bunga
Terlihat pada Gambar 1. Selisih antara suku bunga Bl dengan suku bunga The Fed dalam 3 tahun
AS 4.75%  |Brazil 11.25% terakhir mendekati rata-rata yaitu 121bps. Pada November 2024 selisih suku bunga masih diatas dari
X ! rata-rata yaitu di 125bps. Namun selisih antara suku bunga Bl dan The Fed yang semakin mengecil
Uni Eropa 3.40% China 3.10% K . . L. N . . . . P O
mengakibatkan investor mulai mencari imbal hasil yang lebih menarik diluar Indonesia. Selain itu nilai
Inggris 475%  |India 6.50% tukar rupiah terhadap dollar AS dapat melemah dikarekanan hal ini.
Jepang 0.25%  |Malaysia 3.00% Kemudian hal ini terlihat dari aktivitas investor pada Gambar 2. memperlihatkan investor asing masih
Kanad — e —— mencatat keluar pasar modal Indonesia dari masuk bulan sebelumnya baik dalam instrumen saham,
anaca 5% sisio 2% surat utang negara dan SRBI di bulan ini.
Singapur 3.40% Rusia 21.00% X X . . . i
Kami masih memprediksi saat akhir Desember 2024 Bl masih mempertahankan suku bunga di 6%. Hal
Swedia 2.75%  |Thailand 2.25% ini akibat agar Bl dapat mempertankan nilai tukar rupiah terhadap dollar. Namun Bl harus memperhatikan
) 4 inflasi Indonesia saat ini yang cenderung deflasi karena suku bunga Bl yang masih tinggi sehingga
Swiss 1.00%  [Turki 50.00% konsumsi masyarakat cenderung melemah akibat kebijakan suku bunga yang masih ketat.

Sumber : Tradingeconomics

Gambar 2. Arus Modal Masuk dan Keluar di Pasar Modal Indonesia (Nov 21-Nov 24)
AEs-Negara Maju | EMDEs-Negara Berkembang
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Bl BGM| November 20t 2024

Bl Rate Hold at 6.00%

Previous Data (Bl Interest Rate Decision)

Reference Bl Rate Deposit Facility Lending Facility
Period Actual Change
BI BGM (20/11/24) 6.00% 5.25% 6.75%
Oct 2024 6.00% Stable
Sep 2024 6.00% -25bps Figure 1. Spread between Bl Rate and Fed Rate
Agu 2024 6.25% Stable 7.00% 350
Source : Bank Indonesia
6.00% 300
Headline Inflation Rate 4.75%
5.00% 250
Period MoM YoY
4.00% 200
Nov 2024 0.08% 171%
3.00% 1251150
Oct 2024 -0.12% 1.84%
Sep 2024 -0,03% 2.12% 2.00% 100
Source : Indonesia Stafistical Department (BPS) 121
1.00% 50
Exchange Rate USD-UDR and Dollar Index (EoM) 0.00% 0
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Nov 2024 15.854* 106.15*% e B| Rate (%) Fed Rate (%) Spread (bps) RHS Average Spread (bps) RHS
Oct 2024 15.690 101.74 Source : Phintraco Sekuritas Research | Bank Indonesia
Sep 2024 15.135 10173
Souee s mestngeom | 019/11) Bank Indonesia decided to hold the interest rate at 6.00%, maintaining the Deposit Facility rate and

Lending Facility rate at 5.25% and 6.75%, respectively, on November 20th, 2024. This aligns with the

monetary policy direction of inflation targeted within 2.5+1% by 2025. In addition, BI focuses on the

Comparison Interest Rate by Country stability of the pro-market Rupiah excha_nge rate so that the R’_u_piah remair_ls stable in t_he range of
15,700-16,100 per US dollar due to the impact of global geopolitical uncertainty but remains of future

economic growth.
AEs Interest Rate EMDEs Interest Rate
Figure 1. shows that the spread between the Bl rate and the Fed rate in the last three years has been
AS 475%  [razil 11.25% close to the average of 121bps. In November 2024, the interest rate differential was still above the
Europe Union 3.40%  lchina 310% average at 125bps. I-_Iowever, the gap between B_I and Fed_ i_nterest rate_s is shrinking, causing i_nvestors to
look for more attractive returns outside Indonesia. In addition, the rupiah exchange rate against the US
UK 4.75% licTel 6.50% dollar may weaken due to this condition.
Japan 0.25%  |Malaysia 3.00% We can see from capital flow in Figure 2. that foreign investors recorded an outflow from the Indonesian
P T - capital_ market cor_npar_ed to the previous? month's inflow in all asset classes: stock, government_ bond_, an_d
’ : SRBI instrument in this month. We projected that at the end of December 2024, Bl would still maintain
Singapore 3.40%  |Rusia 21.00% interest rates at 6%. Therefore, Bl could maintain the rupiah exchange rate against the dollar. However,
Bl must pay attention to Indonesia's current inflation, which tends to be deflationary due to high Bl interest
Sweden 275%  |Thailand 2.25% rates, so public consumption tends to weaken due to tight interest rate policies.
Switzerland 1.00% Turkey 50.00%

Source : Tradingeconomics

AEs—-Advanced Economies | EMDEs—Emerging Markets
and Developing Countries

Figure 2. Capital Inflow and Outflow in Indonesian Capital Market (Nov 21-Nov 24)

20000
Stock Bond SRBI
150.00
Research Analyst g
Nur Ryshalti Pratama T s Il | h
+62 21 255 6138 Ext. 8302 2 ‘ J - i L__1
nur.ryshalti@phintracosekuritas.com § ow il J " L e 22'-_— ~
2 -50.00 — =
Head of Research & Education 100.00
Valdy Kurniawan
+62 21 255 6138 Ext. 8302 1000

valdy@phintracosekuritas.com
Source : Phintraco Sekuritas Research | Bank Indonesia

DISCLAIMER : The informati
in prices, Users of this docu

on this document is provided for information purpose only,
nt should seek advi
estimates are subject to change without notice, P!

t does not constitute any offer, recommendation or solicitation to any p
g in any securities, financial instruments or
traco Sekuritas is not an investment adviser, and is not purporting to provide you with
may not be reproduced, distributed or published by any recipient for any purpose.

on to enter into any transaction or adopt any trading or investment str:

gy, nor does it constitute any prediction of likely futu
red to on this document and should understand that statements regarding future prospects may not be realized, Opinion, Pr
ment advice, Phintraco Sekuritas accepts no liability whatsoever for any direct or consequential loss arising from the use of this report or its contents,

vement

garding the appropriateness of in

ment strateg

jons and

, This report

2



	Slide 1
	Slide 2

