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GLOBAL MARKET REVIEW

® ADP Employment di AS mencatat kenaikan rata-rata 14.25 ribu pekerjaan per minggu . Compiled by
hingga 11 Oktober 2025. Kenaikan ini menunjukkan pertumbuhan pekerjaan bulanan Fixed Income Research Team
sekitar 57 ribu untuk periode tersebut, dari penurunan 32 ribu pada September 2025. +62 2125556138 Ext. 8304
ADP mulai merilis estimasi mingguan laporan ini sejak per 'tama di 28 Oktober 2025 research@phintracosekuritas.com

untuk memberikan gambaran lebih real-time kondisi pasar tenaga kerja.

® Indeks GfK Consumer Climate di Jerman turun ke -24.1 menuju November 2025 dari -22.5
sebelumnya, lebih rendah dari perkiraan pasar -22.0. Penurunan ini disebabkan oleh
ekspektasi pendapatan yangbaik turun menjadi 2.3, terendah dalam delapan bulan, di
tengah kekhawatiran inflasi, ketidakpastian pekerjaan, dan ketegangan geopolitik.
Namun, ekspektasi ekonomi naik untuk pertama kalinya dalam empat bulan menjadi
0.8, dan kemauan membeli sedikit membaik ke -9.3, sementara kemauan menabung ICBI 438.63 0.07 0.02%
turun tipis ke 15.8.

® Ekonomi Korea Selatan tumbuh 1.2% QoQ pada 3Q25, naik dari 0.7% QoQ di 2Q25,
tercepat dalam 1.5 tahun terakhir, didorong oleh ekspor kuat dan konsumsi swasta yang IndoBexC-TR 506.30 0.0 0.00%
solid. Belanja rumah tangga naik 1.3% QoQ, terutama untuk kendaraan bermotor dan

Indonesia Bond Indices - as of 28-10-2025

Last Chg % Chg

IndoBexG-TR 428.67 0.07 0.02%

peralatan komunikasi, sementara konsumsi pemerintah naik 1.2% QoQ didukung ISX-TR 399.58 024 008%
peningkatan belanja barang dan tunjangan kesehatan. Source :PHEI| Bloomberg
® US. 10-year Treasury yield di Selasa (28/10) bergerak tetap di 3.96% sedangkan
pergerakan U.S. 2-year Treasury yield yang naik sebesar 1bps menjadi 3.61%. Global Stock Indices - as of 28- 10-2025
® Major Global 10-year Bond yield di Selasa (28/10) bergerak mixed: U.K. tetap 4.33%, Jepang Last ch % Ch
turun 2.6bps menjadi 1.6%, dan Tiongkok bergerak turun 2.9bps ke 1.78%. g HNe
Nasdaq 2382749 19003  0.80%
DOMESTIC MARKET REVIEW Sap 500 bo0s  B73 023%
e Menteri Keuangan Purbaya Yudhi Sadewa memperkirakan pertumbuhan PDB Indonesia
pada 3Q25 diperkirakan sedikit lebih rendah dari 2Q25 yang mencapai 5.12% YoY, DJIA 41,706.37 B178  034%
namun masih di atas 5%. Meski melambat, Purbaya optimistis pertumbuhan ekonomi FTSE 9,696.74 42.92 0.44%
akan membaik dengan proyeksi di atas 5.5% di 4Q25. Pemerintah juga tetap yakin -
ekonomi sudah mulai berubah ke arah yang lebih baik, dengan stimulus dan belanja Nikkei 502198 -293.14  -0.58%
masyarakat yang meningkat sebagai pendorong utama. SSEC 3988.22 872 -022%
o Nilai tukar IDR/USD di Selasa (28/10) menguat 0.06% menjadi Rp16,605/USD sedangkan
Dollar Index (DXY) bergerak melemah 0.12% di level 98.67. JCI 809263  -2452  -0.30%
e Yield obligasi negara seri benchmark di Selasa (28/10) bergerak naik tetap dengan Source :Bloomberg
obligasi 5 tahun di 5.39% dan 10 tahun di 5.98%. Hasil lelang SBSN (28/10) mencapai
Rp10 triliun dari penawaran yang masuk Rp51.4 triliun. Seri PBS peminatan terbesar )
adalah PBS034 dengan bid to cover ratio 6.57x dan yield sebesar 6.295%. Currencies - asof 28-10-2025
® PT ASDP Indonesia Ferry (Persero) memperoleh peringkat idAA+ dengan prospek stabil Last Chg % Chg
dari PEFINDO berkat peran strategisnya bagi pemerintah, posisi pasar yang kuat, serta
profil keuangan yang baik. Peringkat ini dapat ditingkatkan jika ekspansi ASDP di rute USDIDR $605  -1D00  -0.06%
komersial secara konsisten meningkatkan pendapatan dan profitabilitas, namun dapat DXY 98.67 oL -01%

diturunkan jika terjadi penurunan signifikan pada profitabilitas atau dukungan
pemerintah. EURUSD 11651 0.00 0.05%

® Perdagangan obligasi negara terbesar di Selasa (28/10) adalah PBS30, FR104, PBS30,
PBS31 dan FR101 dengan total transaksi sebesar Rp11.6 triliun.

e Obligasi negara yang menarik di perdagangkan: FR91, FR75 dan FR98. USDICNY 7.0992 001 -0.13%

Source: Bloomberg

USDUPY 2.1 -0.77 -0.50%

asof 28-10-2025

. 10-year Bond Yield - asof 28-10-2025
TTM (Year) Last Price YTM (%) Value (IDR Bn)

Last Chg

Top 5 Government Bond Trading Value (bps)
PBS30 273 10220 4.99 4341 1o S e
FRID4 473 10455 5.39 3567 us 3.959 -0.4
PBS30 156 103.32 4.74 1241 UL R o
PBS31 2164 01D 6.65 230 P 1602 2.6
FR101 3.48 105.26 5.19 185 N s 2
Top 5 Corporate Bond Trading Value Source: Bloomberg
SWCAREOIB 2.71 105.3 8.524 380 Rick Indicators - as of 28-10-2025
MDKAO4BCN6 177 104.35 6.354 201 Last % Chg
SIPOSTOIACNL 22 103 7.008 u7 5-year CDS 7521 2927
SMPNMPOIASECN2 1 99.95 5.55 41 VIX 16.42 3.99
KAII02ACN1 2.07 103.55 4871 100 .

Source :Bloomberg
Source : Bloomberg
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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
FR37 28-Oet-25 15-5ep24 12.00% 2.45 0.88 10&.11 4.75% 4.63% 106.28 Discaunt
FRS5& 28-Oct25 15-5ep2é 8.38% 121.41 0.88 103.17 4.62% 4.80% 103.04 Premium
FR20 28-Oct-25 15-Apr2? 5.13% 113.34 1.44 100.55 4.73% 4.82% 100.42 Premium
FR5% 28-Oct25 15-May-27 7.0085 117.08 1.55 103.24 4.78% 4.87% 103.14 Premium
FR42 28-Oct-25 15-Jul 27 10.25% 14.88 1.71 108,82 4,808 5.01% 108.50 Premium
FR%4 28-Oct25 15-Jan 28 5.&0% 3.99 2.2 101.14 5.03% 5.02% 101.18 Fair
FR47 28-Oct-25 15-Feh-28 10.00%% 20.84 2.30 110,94 4.89% 5.08% 110.54 Premium
FR&4 28-Oct-25 15 -May-28 £.13% 114.30 2.55 102.71 4.98% 5.13% 102.34 Premium
FR9S 28-Oct-25 15-Aug28 £.38% 9912 280 103.54 5.00% 5.22% 102.97 Premium
FRo%9 28-Oct-25 15-Jan 29 &40 2.87 3.22 99,75 &.48% 5.24% 103.37 Discount
FR71 28-Oct-25 15-Mar-29 20085 93.39 3.38 111.78 5.15% 52&% 111.44 Premium
FR101 28-Oct-25 15-Aprz? £.88% 155.37 3.44 105.37 5.18% 5.27% 105.01 Premium
FR78 28-Oct-25 15-May-29 B.25% 108.78 3.55 109.89 5.18% 5.46% 108.88 Premium
FR104 28-Oct-25 15-Jul-30 &.508 172.00 4.71 104.57 5.3%% 5.47% 104.20 Premium
FR52 28-Oct-25 15-Aug-30 10.50% 23.50 4.80 121.10 5.43% 5.49% 120.88 Premium
FRE2 28-Oct-25 15-5ep-30 7.008 169,29 4.88 106.72 5.41% 5.50% 106.34 Premium
FREDG1 28-Oct-25 15-0ct-30 7.38% 13.81 4.7 108.40 5.42% 5.55% 107.84 Premium
FRE7 28-Oct-25 15-Fek-31 &.508 182.91 5.30 104,50 5.51% 5.5&% 104.27 Premium
FR10% 28-Oct-25 15-Mar-31 5.88% 9.%0 5.38 102.35 5.38% 5.57% 101.41 Premium
FRES 28-Oct-25 15-Apr-31 T75% 21.18 5.44 110.40 5.52% 5.58% 110,11 Premium
FR73 28-Oct-25 15-May-31 B.75% 66,72 5.55 115.27 5.51% 5.40% 114.84 Premium
FR54 28-Oct-25 15-Jul-31 2508 27.67 571 119.07 5.55% 5.70% 118.32 Premium
FR91 28-0ct-25 15-Apr32 6.38% 179.98 646 103.36 5.74% 5.72% 103.52 Discount
FRS8 28-Oct-25 15-Jun-32 B.25% 42.80 &.43 113.44 5.78% 5.74% 113.6%9 Discount
FR74 28-Oct-25 15-Aug-32 7508 50.83 &.80 108,95 5.88% 5.7%% 109.44 Discaunt
FR9& 28-Oct-25 15-Fek-33 7.008 152 .54 7.30 106.49 5.8%% 5.82% 106,92 Discount
FR&S 28-Oct-25 15-May-33 £.63% 101.3%9 7.55 104,17 5.93% 5.90% 104,34 Discaunt
FR100 28-Oct-25 15-Fek-34 5.63% 158,68 8.30 104,31 5.9&% 5.91% 104, 64 Discount
FR&S 28-Det25 15-Mar-34 8.38% 137,74 8.38 115.53 5.9%% 503% 11524 Premium
FREO 28-Oet25 15-Jun-35 7505 111.63 2,643 110,85 5005 503% 110.58 Premium
FR103 28-Det25 15-Jul-35 &75% 204,04 2.71 105,40 5.98% 6105 104.72 Premium
FR108 28-Oet25 15-Apr-36 5505 19.55 10,44 104.31 5.94% 6105 103.03 Premium
FR72 28-Det25 15-May-36 8.25% 2021 10.55 116,87 5.06% &11% 16,44 Premium
FRES 28-Oct25 15-Jun-38 525% 54.99 10.43 101.52 5.05% &.18% 100.51 Premium
FR45 28-Oct-25 15-May-37 2.75% 9.43 11.55 127647 £33% 2005 129.01 Discaunt
FR93 28-Oct25 15-Jul-37 5.38% 19.19 11.71 101.70 &17% 525% 101.00 Premium
FR7S 28-0Oct-25 15-May-38 7.50% 68.42 12.55 110.36 6.29% 6.26% 110.69 Discount
FR8 28-Oct-25 15-Jun-38 7.13% 119.80 12.63 107.24 6.29% 6.26% 107.45 Discount
FRS0 28-Oct25 15-Jul-38 10,508 15.49 12.71 134.74 5.45% 431% 136.24 Discaunt

Source : Bloomberg [ WSS Valustion, Phintraco Sekuritas Research
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LCY Government Bond Valuation

Maominal

Series Date Maturity Date Coupon (%) ®p Tn) TIM (¥ear) Last Price YTM (%) Y. Curved (%) Fair Price MNotes
FR7% 28-Oet-25 15-Apr-3? 8.38% 57.18 13.44 17.76 £39% £37% 17,94 Fair
FRE3 28-Oet25 15-Aprd0 7508 129.00 14.44 110.72 £.36% £39% 110.37 Prermium
FR10& 28-Oct-25 15-Aug-40 7.13% 49,30 14.80 107 .42 £.32% £.43% 10641 Premium
FRE7 28-Oct25 15-May 41 2508 17.24 15.55 125.57 581% &.46% 129.51 Discount
FR&2 28-Oct-25 15-Aprd2 £.38% 14.49 16,44 99.47 £.43% &£.47% 99 .05 Premium
FR%2 28-Oct25 15-Jun 42 7.13% 108.83 16.43 106.97 &.44% &£51% 106,18 Premium
FRS7 28-Oct-25 15-Jun 43 7.13% 107.00 17.43 107.04 5£.45% &£.54% 106.09 Premium
FR&7 28-Oct-25 15-Fek-44 8.75% 28.49 18.30 124 .12 &.48% 8600 122 .44 Premium
FR107 28-Oct-25 15-Aug45 7.13% 47.84 19.80 107.34 &.48% & 68% 105.04 Premium
FR7& 28-Oct-25 15 -May-18 7.38% 71.59 22 55 107.75% 8700 &72% 107 .54 Fair
FREZ 28-Oct-25 15-Aug-51 £.88% 73.47 25.80 102.00 &71% &.74% 101.80 Premium
PBE32 28-Oct-25 15-Jul 24 4.88% 20.31 0.71 100.08 4.74% 4.80% 100.04 Premium
PBS21 28-Oct-25 15-Nov2é B.508 13.19 1.05 103.73 4.78% 4.69% 103.85 Discaunt
PBS3 28-Oct-25 15-Jan 27 &.008% 20,74 122 101.48 4.72% 4.73% 101.48 Fair
PB520 28-Oct-25 15-Oct 27 2.008 2.25 1.94 107.34 5.00% 4.88% 107.43 Discaunt
FBS18 28-Oct-25 15-May-28 7.63% 7.50 2.55 106,11 5.03% 5.0&% 106.05 Premium
PBE30 28-Oct-25 15-Jul 28 5.88% 87.82 2.71 102.34 4.94% 5.12% 101.88 Premium
PBSGH 28-Oct-25 15-5ep2? 5.63% 40.12 3.88 104,24 5.3%% 5.45% 104.07 Premium
PBS23 28-Oct-25 15-May-30 8.13% 10.88 4.55 108,45 5.92% 5.58% 110.08 Discaunt
PBSNTO 28-Oct-25 27 -Aug-30 £37% 3.00 4.83 104.23 5.37% 5.44% 103.04 Premium
PBE12 28-Oct-25 15-Mov-31 8.88% 47.68 &.05 115.43 5.77% 5.83% 115.34 Premium
PBS24 28-Oct-25 15-May-32 8.38% 3.00 &.55 112.22 £.08% 5.8%% 113.35 Discaunt
PBE2S 28-Oct-25 15-May-33 8.38% 24.74 7.55 114.03 £03% 5.9%% 114.29 Discaunt
PBE29 28-Oct-25 15-Mar-34 £.38% 80.27 8.38 102.44 &.008% &£07% 101.9% Premium
PBE22 28-Oct-25 15-Apr-34 B.63% 16.33 844 114.97 £31% &£07% 116,68 Discaunt
PBE37 28-Oct-25 15-Mar-34 £.88% 33.35 10.38 105.21 8199 £21% 105.02 Premium
PBSNTZ 28-Oct-25 23-Jun-34 &£51% 2.00 10,45 101.71 5299 £23% 102.18 Discaunt
PBS4 28-Oct-25 15-Fek-37 81086 50.79 11.30 100,19 £.08% 5269 98,48 Premium
FES34 28-Det25 15-Jun-3% 5505 2825 13.43 101.74 531% 537% 101.12 Premium
PES7 28-Oet25 15-5ep40 2008 10.38 14.88 125.49 533% 543% 124.37 Premium
FES39 28-Det25 15-Jul 41 5.63% 17.07 15.71 101.88 543% &.46% 101.43 Premium
PES3S 28-Oet25 15-Mar-42 &75% 1.91 16.38 101.31 5.62% 5.48% 102.72 Discaunt
PESS 28-Det25 15-Aprd3 &75% 34.32 17.44 102.43 551% 551% 102.48 Fair
FBSZE 28-Oct25 15-Oct-44 7.75% 75.50 2097 11.73 &70% 5.61% 112.87 Discaunt
FBS33 28-Oct-25 15-Jun 47 &.75% 52.43 21.63 102.09 &57% 8.62% 101.48 Premium
FBS1S 28-Oct25 15-Jul 47 8.00% 23.04 2171 115.13 5.67% 5.62% 115.74 Discaunt
FBS38 28-Oct-25 15-Dec49 5.88% 8354 2413 102.83 &.64% 8.67% 102.44 Premium

Source : Bloomberg [ WSS Valustion, Phintraco Sekuritas Research
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Economic Indicators

Period Actual Previous

US House Price Index YoY Aug-25 2.30% 2.40%
US ADP Employment Change W eekly Oct-25 14.25K 5.30%
ECB Consumer Inflation Expectations Sep-25 2.70% 2.80%
Germany GfK Consumer Confidence Nov-25 -24.1 -22.5
Japan BoJ JGB Purchase Oct-25

JIBOR IM 28-Oct-25 5.10% 5.10%
JIBOR 3M 28-Oct-25 5.50% 5.50%
JIBOR 6M 28-Oct-25 5.63% 5.63%
JIBOR 12M 28-Oct-25 5.74% 5.74%

Source: BanklIndonesia, Tradingeconomics

Benchmark LCY Govemment Bond Prices - asof28-10-2025

Series Benchmark Last Price YTM (%) -1D Price -IDYTM (%)
FRO104 5-year 104.57 5.39 104.57 5.39
FR0103 10-year 105.60 5.98 105.60 5.98
FRO106 15-year 107.62 6.32 107.60 6.33
FRO107 20-year 107.34 6.46 107.35 6.46

Source: Bloomberg

Government Bond Ownership by Type - asof27-1-2025

Owner Jun-25 Jul-25 Aug-25 Sep-25 Oct-25
Central Bank 25.24% 24.45% 24.06% 24.07% 24.01%
Banks 19.02% 20.16% 20.84% 2129% 2159%
Foreign (Non-Residential) 14.56% 14.58% 14.87% 14.07% 13.70%
MF, IF & PF 4118% 40.82% 40.23% 40.57% 40.70%

Source: DJPPR

Cormporate Bond Credit Spread Matrices - asof 28-10-2025

Rating 0.1 1 8 5 10
AAA 38.89 52.86 6114 67.44 8131
AA 64.51 77.28 88.77 93.91 103.98
A 13187 195.33 229.10 253.22 274.80
BBB 238.15 343.83 402.04 439.16 500.31

Source: PHEI

Govemment Auction Schedule - asof28-10-2025

Date Series Maturities
4-Nov SPN 3-mo; 2-mo
4-Nov ON 5-yr; 8-yr; 10-yr; 15-yr; 20-yr; 30-yr; 40-yr
11-Nov SPNS 6-mo; 9-mo
11-Nov PBS 2-yr; 4-yr; 7-yr; 13-yr; 25-yr

Source: DJPPR
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DISCLAIMER : The information on this document is provided for information purpose anly, It does not constitute any offer, recommendation or solicitation foany parson toenter into any transsction or adopt any trading or inestrment
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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