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GLOBAL MARKET REVIEW

o Existing Home Sales di AS turun 0.5% MoM menjadi 4.00 juta unit pada April Compiled by
2025, terendah dalam tujuh bulan, akibat tingginya suku bunga perumahan. Fixed Income Research Team
Persediaan rumah meningkat 9% menjadi 1.45 juta unit, sementara harga +62 21 2555 6138 Ext. 8304
rumah naik rata-rata 1.8% menjadi $414 ribu dibanding tahun lalu. research@phintracosekuritas.com

¢ Indeks PMI Manufaktur S&P Global di Inggris turun menjadi 45.1 pada Mei
2025 dari 45.4 di April 2025, lebih rendah dari ekspektasi pasar sebesar 46.0.
Penurunan ini menandakan pelemahan signifikan di sektor manufaktur,

- Indonesia Bond Indices - asof 22-05-2025
dengan output yang menyusut lebih cepat dan pesanan baru terus menurun

di tengah ketidakpastian ekonomi global. Last Chg % Chg
e Indeks PMI Manufaktur Jepang naik menjadi 49.0 pada Mei 2025 dari 48.7 di (CBI 408.56 05 -0.04%
April 2025, sesuai dengan perkiraan pasar, meskipun menandai kontraksi
bulan ke-11 berturut-turut dengan penurunan paling kecil sejak Februari. IndoBexG-TR 398.97 016 -0.04%
Pesanan baru dan penjualan luar negeri turun lebih moderat, sementara IndoBexC-TR 47767 002 0.00%
lapangan kerja meningkat lebih cepat.
. . . ISIX-TR 374.04 -0.08 -0.02%
e Pergerakan U.S. 10-year Treasury yield di Kamis (22/5) bergerak turun 7.2 bps
menjadi 4.52% diikuti oleh pergerakan U.S. 2-year Treasury yield yang turun Source : PHEI| Bloomberg
sebesar 2.7 bps menjadi 4.02%. _
e Global 10-year Bond VYield bergerak mixed di Kamis (22/5): U.K. stabil 4.69%, Global Stock Indices - as of22-05-2025
Jepang naik 4.8 bps di 1.54%, sementara Tiongkok bergerak stabil di 1.73%. Last Chg % Chg
DOMESTIC MARKET REVIEW L= AT 0
e Neraca Pembayaran Indonesia (NPI) mengalami defisit sebesar US$ 0.8 miliar S&P 500 584201 -260  -0.04%
di 1Q25 dari surplus US$ 7.9 miliar di 4Q24 dan menjadi defisit pertama sejak DJIA 41859.09 135 0.00%
2Q24. Defisit transaksi berjalan tercatat US$ 0.2 miliar atau 0.1% dari PDB, FTSE 873026 4720  -0.54%
dipengaruhi oleh penurunan ekspor non-migas dan peningkatan defisit T ‘ ’
neraca jasa akibat menurunnya kunjungan wisatawan ke Indonesia. Nikkei 3698587  -3BU  -0.84%
o Nilai tukar IDR/USD di Kamis (22/5) menguat 0.4% menjadi Rp16,330/USD SSEC 3,380.9 738 -0.22%
sedangkan Dollar Index (DXY) bergerak menguat 0.4% di level 99.96.
) o , S ; il 716698 2452 0.34%
o Yijeld obligasi negara seri benchmark bergerak naik di Kamis (22/5) dengan
obligasi 5 tahun naik 3 bps menjadi 6.48% dan 10 tahun naik 2 bps menjadi Source :Bloomberg
6.83%.
e Obligasi Berkelanjutan VI Tahap IV Tahun 2024 Seri A dari PT Federal Currencies - as of 22-05-2025
International Finance (FIF) dengan peringkat idAAA dan nilai Rp1.2 triliun akan Last Chg % Chg

jatuh tempo pada 16 September 2025. Perusahaan berencana melunasi
obligasi yang jatuh tempo tersebut menggunakan dana internal, didukung USDIDR 5330  -6500  -0.40%
oleh penerimaan piutang pembiayaan sekitar Rp4.5 triliun.

e Perdagangan obligasi negara terbesar di Kamis (22/5) adalah PBS003,
SPNS10112025, FRO097, FRO087 dan FR0104 dengan total transaksi sebesar EURUSD 11281 000  -0.44%
Rp180 miliar dalam transaksi outright. USDIPY a0l 033 0.23%

e Seri obligasi negara yang menarik di perdagangkan: FRSDG001, FRO085 dan
FROO71. USDICNY 7.2056 0.00  0.06%

DXY 99.96 0.40 0.40%

Source: Bloomberg
asof 22-05-2025

. - f22- -202
TTM (Year) LastPrice  YTM (%) Value (IDR Bn) 10-year Bond Yield - asof22-05-2025

i Last Chg
Top 5 Government Bond Trading Value (bps)
PBS003 165 99.82 6.11 45 ID 6.832 18
SPNS 10112025 0.47 97.20 6.26 40 us 4.522 -7.2
FRO097 18.06 10100 7.03 35 UK 4.687 -0.7
FRO087 5.74 99.76 6.55 30 JpP 1543 4.8
FRO104 5.15 100.02 6.49 30 CN 1733 0.8
Top 5 Corporate Bond Trading Value Source: Bloomberg
PJAAOSACNL 21 2.70 TR 80 Risk Indicators - asof 22-05-2025
KSMFPOICN4 7 L 4 7

SKS 01C 0.76 99.99 6.45 0 Last % Chg
SMBRIS0IACN1 0.09 100.04 6.11 50

5-year CDS 83.94 0.24
W SKTO03BCN2 9.61 99.89 5.01 50

VIX 20.28 -2.83
SMMAO3CN1 3.87 13.13 6.20 44

Source :Bloomberg
Source : PLTE
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LCY Government Bond Valuation

Series Date Maturity Date  Coupon (%) N(‘;r:i_r;_:; TIM (¥ear) Last Price YTM (%) Y. Curved (%) Fair Price MNotes
FROOS1 22-May-25 15-Jun 25 &£.508 142.21 0.07 100.53 -1.49% 5.05% 100.09 Prermium
FROO40 22-May-25 15-5ep25 11.00% 2212 0.32 101.45 5.18% 5.0&% 101.81 Discount
FROO4 22 -May-25 15-Feh-24 7.25% 37.45 0.74 101.88 4,608 5.18% 101.44 Premium
FROOBS 22-May-25 15-Aprié 5.50% 134 .53 070 100.00 5.49%% 5.25% 100.21 Discount
FROOGS 22 -May-25 15-5ep24 8.38% 119.70 1.32 102,85 £.08% 5.43% 103.48 Discaunt
FROOZ0 22-May-25 15-Apr2? 5.13% 112.98 1.90 100.00 5.12% 5.&8% 99.01 Premium
FROOSS 22 -May-25 15 -May-27 7.008 115.74 1.98 101.70 £.08% 5.71% 102.38 Discaunt
FROO42 22 -May-25 15-Jul 27 10.25% 14.25 215 106.52 £.92% 5.78% 108,90 Discount
FROO47 22 -May-25 15-Feh-28 10.00%% 20.02 2.74 106,84 7.18% 5.9%% 109.97 Discaunt
FROO &1 22 -May-25 15 -May-28 £.13% 112.91 2,798 101.85 5.44% &.068% 100,14 Premium
FROOSS 22 -May-25 15-Aug28 £.38% 9B, &b 3.23 100,15 £.32% £.13% 100,48 Discount
FROOT1 22-May-25 15-Mar-29 2.008% 93.39 3.81 108,54 £.43% £28% 109.10 Discount
FRO101 22-May-25 15-Aprz? £.88% 155.29 3.0 101.43 £39% £.308 101.97 Discaunt
FROO78 22-May-25 15-May-29 B.25% 108.73 3.78 106.35 £.42% £31% 106.72 Discount
FRO104 22-May-25 15-Jul-30 4508 139.35 5.15 100.02 &.49% &£51% 99,54 Fair
FROOSZ 22-May-25 15-Aug-30 10.50% 23.50 5.23 117.54 &.49% &£52% 117.38 Premium
FROOB2 22-May-25 15-5ep-30 7.008 169,29 5.32 102.08 £53% £53% 102.05 Fair
FREDGOOT 22-May-25 15-0ct-30 7.38% 13.81 5.40 103.44 & 608 &£.54% 103.72 Discount
FROOBT 22-May-25 15-Fek-31 4508 182.91 5.74 99,74 &£.55% 56599 99 .59 Premium
FROOBS 22-May-25 15-Apr31 T75% 21.18 570 98,82 8.008% & 608 105,52 Discount
FROO73 22-May-25 15-May-31 B.75% 66,72 5.78 110.21 &.65% 5.61% 110.42 Discaunt
FROOS4 22-May-25 15-Jul-31 2508 27.10 4,15 116,80 £21% 5.63% 114.29 Premium
FROO91 22-May-25 15-Apr32 £.38% 179.98 4,70 100.00 £37% 8708 98,24 Premium
FROOSS 22-May-25 15-Jun-32 B.25% 42.80 7.07 108.45 &73% &T71% 108.55 Fair
FROO74 22-May-25 15-Aug-32 7508 50.83 7.23 104.29 &74% &72% 104.38 Fair
FROO%4 22-May-25 15-Fek-33 7.008 152 .54 7.74 101.45 &75% 8763 101.43 Fair
FROO &S 22-May-25 15-May-33 £.63% 101.3%9 7.78 98.53 £.87% &77% 9910 Discaunt
FRO100 22-May-25 15-Fek-34 5.63% 158,68 8.74 99.20 &75% £81% 98,75 Premium
FROO &8 22-May-25 15-Mar-34 8.38% 137.74 8.81 110.40 &79% £.82% 110,17 Premium
FROOED 22-May-25 15-Jun-35 7505 111.63 10.07 104,80 5.83% 5.87% 104 .49 Premium
FRO103 22-May-25 15-Jul-35 &75% 149,49 10,15 99.43 5.83% 5.88% 99.07 Premium
FROO7Z 22-May-25 15-May-36 B.25% 0.1 10.78 110,70 5.85% 591% 10,22 Premium
FROOSE 22-May-25 15-Jun-3& 525% 54,99 11.07 100.00 525% 591% .95 Premium
FROO45S 22-May-25 15-May-37 2.75% 982 11.78 120.73 7.15% 6.94% 122.45 Discaunt
FROO93 22-May-25 15-Jul-37 5.38% 19.19 12.15 95.07 5.98% £.94% 95.40 Discaunt
FROO7S 22-May-25 15-May-38 7508 68,42 12.78 104,40 5.96% 5.96% 104.56 Fair
FROOZE 22-May-25 15-Jun-38 7.13% 119.80 13.07 99.85 7.14% 6.96% 101.37 Discaunt
FROO7S 22-May-25 15-Apr-39 8.38% 57.18 13,70 111.85 7.02% 5.98% 112.27 Discaunt
FROOES 22-May-25 15-Aprd0 7.50% 129.00 14.%0 100.00 7.50% 7.008 104.57 Discaunt

Source ! N35 Valuation [ Phintra oo Sekuritas Research
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LCY Government Bond Valuation

Series

FRO10&

FROOS7

FROD&Z

FROOZZ

FROO97

FROD&7

FRO107

FROO7&

FROOE?

FRO10Z

FRO10S

SRO17

SRO1ETS

SRO1ET3

SRO19T3

SROT9TS

SROZOTS

SROZOTS

SROZ1T3

SROZ1TS

PES03&

PESO1Y

PES03Z

PESCZ1

PES003

PES030

PB G001

PESO1Z

PESOZ?

PESOZZ

PESO37

PES004

PES034

PES0OY

PES039

PES00S

PESOZ8

PES033

PES038

Source ! N35 Valuation [ Phintra oo Sekuritas Research

Date

22 -May-25
22-May-25
22 -May-25
22-May-25
22 -May-25
22-May-25
22-May-25
22 -May-25
22 -May-25
22 -May-25
22 -May-25
22-May-25
22-May-25
22-May-25
22-May-25
22 -May-25
22-May-25
22-May-25
22-May-25
22-May-25
22-May-25
22-May-25
22-May-25
22-May-25
22-May-25
22-May-25
22-May-25
22-May-25
22-May-25
22-May-25
22-May-25
22-May-25
22-May-25
22-May-25
22-May-25
22-May-25
22-May-25
22-May-25

22-May-25

Maturity Date

15-Aug-10
15-May 41
15-Aprd2
15-Jun 42
15-Jun 43
15-Fek-44
15-Aug-45
15 -May-18
15-Aug-51
15-Jul 54
15-Jul-64
10-5ep25
10-Mar-28
10-Mar-2é
10-5ep24
10-5ep-28
10-Mar-29
10-Mar-27
10-5ep27
10-5ep27
15-Aug-25
15-Oct 25
15-Jul 24
15-Nov2é
15-Jan 27
15-Jul 28
15-5ep29
15-Mov-31
15 -Mar-34
15-Apr-34
15-Mar-36
15-Fek-37
15-Jun-37
15-3ep-40
15-Jul 41
15-Aprd3
15-Oct-44
15-Jun 47

15-Decd?

Coupon (%)

7.13%
2508
£.38%
7.13%
7.13%
8.75%
7.13%
7.38%
5.88%
5.88%
5.88%
5.90%
5408

5.25%
5.95%

& 10%
4405
4305
6.35%
6.45%
5.38%
6.13%
4.88%
8.508
4,008
5.88%
5.63%
8.88%
538%
B.63%
6. 88%
& 105
5500
2005
6.63%
& 75%
175%
6.75%

£.88%

Maominal

(Rp Tn)
34.35
17.24
14.467
108.83
107.00
28.49
2859
7159
73.47
49,77
15.95

26.97

17.78
19.28
4.95
78.80
&3.0%
2031
13.1%
80.24
4732
34.47
47 .48
2027
16.33
3335
s0.77
2020
10.38
10.37
3432
75.50
52.43

6931

TIM (¥ear)

15.23
15.78
16,70
17.07
18.07
18.74
2023
22.98
2623
2915
39.15

0.30

2.80

1.80
2.30
4.30
0.23

0.40

2,70
10.81
11.74
14.07
15.32
16.15
17.70
21.40
2207

24 57

Last Price

102.00

122.87

95,75

100.00

101.00

17.32

100.85

102.10

99.35

98.40

97.40

99.30

99.50

100.25

100.00

98.20

100.25

98.70

99.40

100.45

98.70

100.03

98.48

103.80

99.82

98.45

100.50

111.20

26.00

113.10

99,640

9725

26,90

118,65

9790

28.00

109.00

97.50

98.60
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YTM (%)

£91%
1.09%
5809
7112%
7.03%
1.07%
7.04%
719%
£.93%
7.008
7.07%
7.93%
559

5.85%
5.92%

&7 1%
6.31%
7.07%
&.62%
4.32%
10.908%
&.01%
6.26%
5.92%
&.11%
6.42%
6.49%
&.71%
597
H.65%
5.93%
5.44%
5.85%
597
6. 84%
5.95%
6.94%
65.97%

65993

Y. Curved (%)

1.01%
1.02%
7.03%
7.03%
7.05%
7.05%
1.07%
7.09%
711%
7.13%
7.16%
5.9%%
5308

&.16%
6.26%

&828%
65.21%
4.31%
6.31%
&.15%
&.09%
& 1084
&.15%
6.18%
6200
£.34%
5.45%
&.62%
6. 7%
6. 7%
5. 84%
65.87%
5. 94%
696
& 98%
T01%
1.05%
T.06E%

7.08%

Fair Price

101.09

123.63

93.57

100,20

100.80

117.47

100.59

103.1%

97.18

26.%0

96.24

99.95

100.25

100.04

99.41

99.52

100.43

99.98

100.04

101.12

99.81

99.99

98.80

103.23

99.49

98.468

100,64

111.72

97.48

112.30

100.24

93.83

26,11

118.97

96.59

97.38

107.64

6,56

97.40

Notes

Premiurm

Discaunt

Premium

Discaunt

Fair

Fair

Premium

Discaunt

Premium

Premium

Premium

Discaunt

Discaunt

Premium

Premium

Discaunt

Discaunt

Discaunt

Discaunt

Discaunt

Discaunt

Premium

Discaunt

Premium

Premium

Discaunt

Discaunt

Discaunt

Discaunt

Premium

Discaunt

Premium

Premium

Discaunt

Premium

Premium

Premium

Premium

Premium
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Economic Indicators

Period Actual Previous
US Existing Home Sales Apr-25 4M 4.02M
UK S8&P Global Manufacturing PMI May-25 4510.00% 4540.00%
Flash
UK S&P Global Services PMI Flash May-25 5020.00% 4900.00%
Japan Jibun Bank Manufacturing PMI May-25 4900.00% 4870.0%
Flash
Indonesia Current Account Mar-25 $-0.2B $-11B
JIBOR M 22-May-25 6.14% 6.38%
JIBOR 3M 22-May-25 6.44% 6.68%
JIBOR 6M 22-May-25 6.54% 6.78%
JIBOR 2M 22-May-25 6.74% 6.97%

Source: BankIndonesia, Tradingeconomics

Benchmark LCY Govemment Bond Prices - asof22-05-2025

Series Benchmark Last Price YTM (%) -1D Price -1D YTM (%)

FRO104 5-year 100.07 6.48 100.20 6.45
FRO103 10-year 99.40 6.83 99.53 6.81
FRO106 15-year 10105 7.01 10117 7.00
FRO107 20-year 100.97 7.03 10109 7.02

Source: Bloomberg

Government Bond Ownership by Type - asof22-05-2025

Owner Dec-24 Jan-25 Feb-25 Mar-25 May-25
Central Bank 26.69% 25.73% 24.55% 26.37% 27.09%
Banks 17.50% 18.34% 19.50% 18.00% 17.31%
Foreign (Non-Residential) 14.53% 14.42% 14.38% 14.32% 14.34%
MF, IF & PF 4128% 4151% 4157% 41.32% 41.25%

Source: DJPPR

Cormporate Bend Credit Spread Matrices - asof22-05-2025

Rating 0.1 1 3 5 10

AAA 157 20.55 24.86 32.01 47.31
AA 38.49 62.88 78.90 90.44 108.07
A 117.36 192.03 237.85 262.71 286.59
BBB 236.23 347.08 430.43 46115 49181

Source: PHEI

Govemment Auction Schedule - asof22-05-2025

Date Series Maturities
20-May SPN 3-mo; 12-mo
20-May ON 5-yr; 8-yr; 10-yr; 15-yr; 20-yr; 30-yr; 40-yr
27-May SPNS 6-mo; 9-mo
27-May PBS 2-yr; 4-yr; 13-yr; 25-yr

Source: DJPPR

PHINTRACO SEKURITAS
Kantor Cabang & Mitra Gl BEI

DISCLAIMER : The information on this document is provided for information purpose anly, It does not constitute any offer, recommendation or solicitation fo any parson toenter into any transsction or adopt any trading or imestrment
strategy, nordoes it constitute any prediction of likely future mowvement in prices, Wsars of thisdocument should seek advice regarding the appropriatenessof investing inany securities, financial instrurment s or investment strategies
refemad toon this document and should understand that staterent s maard ing future prospact s may not be realized, Opinion, Projections and estimates ar subject tochange without notice, Phintraco Sekuritas is not an inve stment
adviser, and iz not purporting to provide you with investment advice, Fhintraco Sekuritas accepts no liability what soever for any direct or consequential loss arising from the use of this report orits confents, This report may not be
reproduced | distributed or publizhed by any recipient farany purposa.
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