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GLOBAL MARKET REVIEW

e NonFarm Payroll (NFP) di AS tumbuh 119 ribu pada September 2025, pulih dari
penurunan 4 ribu di Agustus 2025 dan melebihi ekspektasi pasar sebesar 50 ribu.
Pertumbuhan terbesar dalam 5 bulan terakhir sejak April 2025 didorong sektor
kesehatan (43 ribu), jasa makanan dan minuman (37 ribu), namun terjadi
penurunan pekerjaan di pemerintah federal (-3 ribu), dan manufaktur (-6 ribu).

e Inflasi Euro Area turun menjadi 2.1% YoY pada Oktober 2025 dari 2.2% YoY di
September 2025, mendekati target Bank Sentral Eropa (ECB) sebesar 2%. Hal ini
didorong oleh harga makanan, alkohol, dan tembakau yang melambat menjadi 2.5%
YoY serta biaya energi turun menjadi 0.9% YoY pada Oktober 2025. Sementara itu,
inflasi inti Euro Area tetap di 2.4% YoY pada Oktober 2025.

® People Bank of China (PBoC) mempertahankan 7-year Loan Prime Rate (LPR), yang
menjadi acuan utama untuk pinjaman korporasi dan rumah tangga, tetap di 3.0%
dan 5-year LPR, yang menjadi acuan suku bunga KPR, tetap di 3.5%. Keputusan
diambil setelah PBoC menahan suku bunga reverse repo dan menilai stimulus
tambahan tidak mendesak di tengah meredanya ketegangan dagang AS-China.

e U.S. 10-year Treasury yield di Kamis (20/11) bergerak turun 5.4bps menjadi 4.05%
diikuti oleh pergerakan U.S. 2-year Treasury yield yang turun 6.3bps menjadi 3.65%
karena sentimen data Tenaga Kerja AS yang pulih.

e Major Global 10-year Bond yield di Kamis (20/11) bergerak mixed: U.K. turun 1.7bps
menjadi 4.52%, Jepang naik 5.7bps di 1.78%, dan Tiongkok bergerak tetap 1.78%.

DOMESTIC MARKET REVIEW

e Pasar Obligasi ditutup melemah pada perdagagan Kamis (20/11) dari Indonesia
Composite Bond Index (ICBI) turun 0.06% ke level 438.3. Pergerakan yield Surat Utang
Negara (SUN) seri acuan bergerak mixed. Yield SUN tenor 5 tahun (FR0104) naik 2bps
menjadi 5.44%, 10 tahun (FRO103) naik 2bps menjadi 6.15%, 15 tahun (FRO106) naik
1bps menjadi 6.38%. Sementara yield tenor 20 tahun (FRO107) tetap di 6.51%.

e Pertumbuhan tahunan kredit Indonesia melambat menjadi 7.36% YoY pada Oktober
2025 dari 7.7% YoY pada September 2025. Hal ini menandai pertumbuhan terendah
sejak Juli 2025, mencerminkan melemahnya daya beli kelas menengah dan kehati-
hatian bank dalam memberikan kredit. Terlihat dari volume fasilitas kredit yang
belum dicairkan mencapai Rp2,450.7 triliun pada Oktober 2025, setara dengan
2.97% dari total plafon kredit yang disetujui.

e Nilai tukar IDR/USD di Kamis (20/11) melemah 0.17% menjadi Rp16,732/USD
sedangkan Dollar Index (DXY) bergerak melemah 0.07% di level 100.16.

e PT Bank Victoria International Tbk (BVIC) akan mempersiapkan pembayaran Obligasi
Berkelanjutan Il Tahap | Tahun 2023 yang jatuh tempo pada 9 Maret 2026. Bank
berencana melunasi obligasi tersebut dengan dana internal, didukung penempatan
surat berharga senilai Rp7.2 triliun per akhir September 2025.

e Perdagangan obligasi negara terbesar di Kamis (20/11) adalah FR103, FR87, FR109,
PBS30 dan FR96 dengan total transaksi sebesar Rp8.2 triliun

e Seri Obligasi negara yang menarik di perdagangkan: FR96, FR100 dan PBS3.

asof 20-11- 2025

TTM (Year) LastPrice YTM (%) Value (IDR Bn)

Top 5 Government Bond Trading Value

FR103 9.67 103.35 6.28 3593
FR87 5.26 104.03 - 1354
FR109 5.32 102.16 5.399 1195
PBS30 2.67 10197 5.066 1049
FR96 7.26 105.49 6.049 1030

Top 5 Corporate Bond Trading Value

IJEE02A 0.66 102 7.069 7
ADMFO6ACNS 0.28 100.49 4.758 430
SMOPPMO02ACN2 2.69 102.52 8.93 75
MBMAOIACN2 0.77 100.16 7.278 50
FMFNO02B 0.61 10146 4.761 34

Source : Bloomberg
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Indonesia Bond Indices - asof 20- 11-2025

Last Chg % Chg
ICBI 438.34 -0.25 -0.06%
IndoBexG-TR 428.27 -0.26 -0.06%
IndoBexC-TR 508.22 -0.07 -0.01%
ISIX-TR 399.80 0.04 0.01%

Source :PHEI| Bloomberg

Global Stock Indices - as of 20- 11- 2025

Last Chg % Chg
Nasdaq 22,078.05  -486.18 -2.15%
S&P 500 6,538.76  -103.40 -156%
DJIA 45,752.26 -386.51 -0.84%
FTSE 9,527.65 20.24 0.21%
Nikkei 49,82394  1286.24 2.65%
SSEC 3,93105 -15.69 -0.40%
JCI 8,419.92 13.34 0.16%

Source :Bloomberg

Currencies - asof 20- 11- 2025

Last Chg % Chg
USD/DR 16,732 29.00 0.17%
DXY 100.16 -0.07  -0.07%
EURUSD 11528 0.00  -0.09%
USDAPY 157.47 0.31 0.20%
USDICNY 7.1165 0.00 0.04%

Source: Bloomberg

10-year Bond Yield - asof 20- 11- 2025

Ch
Last (bp Sg)
ID 6.147 2.2
us 4.051 -5.4
UK 4.517 -17
JP 1775 5.7
CN 1780 -0.5

Source: Bloomberg

Risk Indicators - asof 20- 11- 2025

Last % Chg
5-year CDS 76.21 -0.93
VIX 26.42 167

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 20-New-25 15-5ep24 12.00% 2.45 0.82 106.59 3.B5% 4.29% 106.12 Prermium
FRS5& 20-Nov-25 15-5ep2é 8.38% 121.41 0.82 103.03 4.54% 4.59% 102.99 Premium
FR20 20-Nowv-25 15-Apr2? 5.13% 113.34 1.40 100.54 4.73% 4.63% 100,64 Discaunt
FR5% 20-Now-25 15-May-27 7.0085 117.08 1.48 103.30 4.67% 4.71% 103.24 Premium
FR42 20-Nowv-25 15-Jul 27 10.25% 14.88 1.65 108, &5 4.6%% 4.92% 108.35 Premium
FR%4 20-Now-25 15-Jan 28 5.&0% 3.99 2.15 101.56 4.84% 4.95% 101.31 Premium
FR47 20-Nowv-25 15-Feh-28 10.00%% 20.84 2.24 110.48 4.98% 5.03% 110.38 Premium
FR&4 20-New-25 15 -May-28 £.13% 114.30 2.48 102,82 4.97% 511% 102.34 Premium
FR9S 20-Nowv-25 15-Aug28 £.38% 9912 2.74 103.40 4.92% 5.23% 102.87 Premium
FRo%9 20-New-25 15-Jan 29 &40 2.87 3.15 99,74 &.48% 5.27% 103.23 Discount
FR71 20-Nowv-25 15-Mar-29 20085 93.39 3.32 111.30 5.22% 2% 111.13 Premium
FR101 20-Nov-25 15-Aprz? £.88% 155.37 3.40 105.24 5.15% 5.31% 104,80 Premium
FR78 20-Nov-25 15-May-29 B.25% 108.78 3.48 109.44 5.21% 5.5&% 108.43 Premium
FR104 20-Nov-25 15-Jul-30 &.508 172.00 4,85 104,31 5.42% 5.57% 103.75 Premium
FR52 20-Nov-25 15-Aug-30 10.50% 23.50 4.73 120.30 5.53% 5.5%% 120,18 Premium
FRE2 20-Nov-25 15-5ep-30 7.008 169,29 4.82 106.27 5.48% 5.40% 105,82 Premium
FREDG1 20-Nov-25 15-0ct-30 7.38% 13.81 4.70 108.04 5.48% 5.48% 107.24 Premium
FRE7 20-Nov-25 15-Fek-31 &.508 182.91 5.24 104,13 5.5&% 5.467% 103.71 Premium
FR10% 20-Nov-25 15-Mar-31 5.88% 9.%0 5.32 102.03 5.41% 5.48% 100.87 Premium
FRES 20-Nov-25 15-Apr-31 T75% 21.18 5.40 109.89 5.40% 5.6%% 109.44 Premium
FR73 20-Nov-25 15-May-31 B.75% 66,72 5.48 114.45 5.64% 5.72% 114.10 Premium
FR54 20-Nov-25 15-Jul-31 2508 27.67 545 118.54 5.57% 5.82% 117.4% Premium
FR91 20-Nov-25 15-Apr32 £.38% 179.98 440 102,41 5.B&% 5.84% 102.81 Fair
FRS8 20-Nov-25 15-Jun-32 B.25% 42.80 &.57 112.37 5.94% 5.B&% 112.85 Discount
FR74 20-Nov-25 15-Aug-32 7508 50.83 &.74 108.55 5.95% 5.92% 108,45 Discaunt
FR94 20-Nov-25 15Feb-33 7.00% 152.56 7.24 105.55 6.03% 5.95% 104.11 Discount
FR&S 20-Nov-25 15-May-33 £.63% 101.3%9 7.48 103.47 £.04% £02% 103.58 Fair
FR100 20-Nov-25 15Feb-34 6.63% 158.58 824 103.42 6.08% 6.03% 103.80 Discount
FR&S 20-Nov-25 15-Mar-34 8.38% 137,74 8.32 114,40 &11% &.14% 114.3% Premium
FREO 20-Nov-25 15-Jun-35 7505 111.63 257 109.69 &.14% 515% 10949 Fair
FR103 20-Nov-25 15-Jul-35 &75% 204,04 2.65 104.33 5.13% 5205 103.94 Premium
FR108 20-Nov-25 15-Apr-36 5505 19.55 10.40 103.25 5.06% 521% 102.22 Premium
FR72 20-Nov-25 15-May-36 8.25% 2021 10.48 115.75 5.18% 521% 115.54 Premium
FRES 20-Nov-25 15-Jun-38 525% 54.99 10.57 100,40 &.16% &527% 99 82 Premium
FR45 20-Nov-25 15-May-37 2.75% 9.43 11.48 128.42 524% 528% 128.08 Premium
FR93 20-Nov-25 15-Jul-37 5.38% 19.19 11.65 101.23 521% 533% 100.34 Premium
FR7S 20-Nov-25 15-May-38 7.50% 68,42 12.48 109.82 6.34% 6.34% 109.94 Fair
FR98 20-Mov-25 15-Jun-38 7.13% 119.80 12.57 106,67 6.34% 6.34% 106.73 Fair
FRS0 20-Nov-25 15-Jul-38 10,508 15.49 12.65 134,12 8508 5.38% 135.41 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% 20-New-25 15-Apr-3? 8.38% 57.18 13.40 117.52 &£.408 £.43% 117.30 Prermium
FRE3 20-New-25 15-Aprd0 7508 129.00 14.40 110,12 &40 £.44% 109.80 Prermium
FR10& 20-Nowv-25 15-Aug-40 7.13% 49,30 14.74 106,95 £37% &£.47% 106,11 Premium
FRE7 20-Now-25 15-May 41 2508 17.24 15.48 125.44 5.82% 5508 128,97 Discount
FR&2 20-Nowv-25 15-Aprd2 £.38% 14.49 16.40 99,12 &.46% &£51% 98 45 Premium
FR%2 20-Now-25 15-Jun 42 7.13% 108.83 16.57 106.07 &£51% &£.54% 105,84 Premium
FRS7 20-Nowv-25 15-Jun 43 7.13% 107.00 17.57 106.09 &£.54% 5569 105,80 Premium
FR&7 20-New-25 15-Fek-44 8.75% 28.49 18.24 123.49 £53% 8.61% 122 .45 Premium
FR107 20-Nowv-25 15-Aug45 7.13% 47.84 19.74 106.73 &£51% & 68% 105.01 Premium
FR7& 20-New-25 15 -May-18 7.38% 71.59 22.48 107.51 &72% &71% 107.42 Fair
FREZ 20-Nowv-25 15-Aug-51 £.88% 73.47 25.74 101.80 &672% &.74% 101.48 Fair
PBE32 20-Nov-25 15-Jul 24 4.88% 20.31 0.45 100.09 4.73% 4.5%9% 100.18 Discaunt
PBS21 20-Nov-25 15-Nov2é B.508 13.19 0.99 103,45 4.73% 4.65% 103.47 Discaunt
PBS3 20-Nov-25 15-Jan27 6.00% 94 .44 1.15 101.35 4.82% 4.69% 101.45 Discount
PB520 20-Nov-25 15-Oct 27 2.008 2.25 1.90 107.02 5.07% 4.87% 107.40 Discaunt
FBS18 20-Nov-25 15-May-28 7.63% 7.50 2.48 105.97 5.04% 5.02% 106.02 Fair
PBE30 20-Nov-25 15-Jul 28 5.88% 91.27 2.45 102.08 5.01% 5.08% 101.98 Premium
PBSGH 20-Nov-25 15-5ep2? 5.63% 42.67 3.82 104,19 5.38% 5.35% 104,34 Discaunt
PBS23 20-Nov-25 15-May-30 8.13% 10.88 4.48 109.88 5.40% 5.49% 110.34 Discaunt
PBSNTO 20-Nov-25 27 -Aug-30 £37% 3.00 4.77 104,30 5.35% 5.55% 103.38 Premium
PB540 20-Nov-25 15-MNey-30 5.00% 3.40 4.99 98,14 5.43% 5.40% 97.43 Premium
PBE1Z 20-Nov-25 15-Mov-31 8.88% 47.68 5.99 114.84 5.8%% 5.77% 115.52 Discaunt
PBS24 20-Nov-25 15-May-32 8.38% 3.00 4,48 112.29 £.068%% 5.84% 113.50 Discaunt
PBE2S 20-Nov-25 15-May-33 8.38% 24.74 7.48 114.01 £02% 5.98% 114.31 Discaunt
PBSGZ 20-Nov-25 15-Oct-33 5.43% 2.00 7.70 97.54 £02% £03% 97.50 Fair
PBE29 20-Nov-25 15-Mar-34 £.38% 80.27 8.32 102.40 &.008% &£07% 101.94 Premium
PBE22 20-Nov-25 15-Apr-34 B.63% 16.33 8.40 115.04 5299 £.08% 116,54 Discaunt
PBE37 20-Nov-25 15-Mar-34 £.88% 33.35 10.32 105.27 &.18% &£24% 104,77 Premium
PBSNTZ 20-Nov-25 23-Jun-36 551% 2.00 10.59 100.53 5.44% 526% 101.93 Discaunt
PES4 20-Nov-25 15-Fek-37 6105 50.79 11.24 100,17 5.08% 5305 98,40 Premium
FES34 20-Nov-25 15-Jun-3% 5505 3775 13.57 101,44 532% 542% 100,75 Premium
PES7 20-Nov-25 15-5ep40 2008 10.38 14.82 124.%4 5.38% 547% 123.87 Premium
FES39 20-Nov-25 15-Jul 41 5.63% 2032 15,45 101.49 547% 5.49% 101.24 Premium
FBS3S 20-Nov-25 15-Mar-42 &.75% 1.91 16.32 100,74 5.65% 851% 102.38 Discaunt
PESS 20-Nov-25 15-Aprd3 &.75% 34.32 17.40 102.21 £53% £.54% 10218 Fair
FBSZE 20-Nov-25 15-Oct-44 7.75% 75.50 20,90 111.43 &872% 5.62% 112,48 Discaunt
FBS33 20-Nov-25 15-Jun 47 &.75% 52.43 21.57 101.%2 558% 5.63% 101.35 Premium
FBS1S 20-Nov-25 15-Jul 47 8.00% 23.04 21.65 114 .56 &871% 5.63% 115.5% Discaunt
FES38 20-Nov-25 15-Decd9 5.88% 93.33 24.07 102.33 &.68% 8.67% 102.45 Fair

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

US Non Farm Payroll

Euro Area Inflation Rate YoY Final (Oct)
China Loan Prime Rate 1Y

China Loan Prime Rate 5Y

Indonesia Current Account

JIBOR M

JIBOR 3M

JIBOR 6M

JIBOR 12M

Source: BanklIndonesia, Tradingeconomics

Period
Sep-25
Oct-25
Nov-25
Nov-25
Nov-25

20-Nov-25
20-Nov-25
20-Nov-25

20-Nov-25

Benchmark LCY Govemment Bond Prices - asof20-11-2025

Series Benchmark
FRO104 5-year
FR0103 10-year
FRO106 15-year
FR0107 20-year

Source: Bloomberg

Government Bond Ownership by Type - asof-11-2025

Owner Jul-25
Central Bank 24.45%
Banks 20.16%
Foreign (Non-Residential) 14.58%
MF, IF & PF 40.82%

Source: DJPPR

Cormporate Bend Credit Spread Matrices - asof20-11-2025

Rating 0.1
AAA 50.35
AA 58.56
A 123.08
BBB 232.34

Source: PHEI

Govemment Auction Schedule - asof20-11-2025

Date

17-Nov
17-Nov
24-Nov
24-Nov

Source: DJPPR

Last Price
104.30
104.33
106.97

106.78

Aug-25
24.06%
20.84%

14.87%

40.23%

55.23
7170
188.00

348.09

Series
SPN
ON
SPNS

PBS
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Actual
119K

2.10%
3.00%
3.50%
$4.0B
5.05%
5.46%
5.59%

5.71%

YTM (%)
5.44
6.15
6.38
6.51

Sep-25
24.07%
2129%
14.07%

40.57%

54.50
80.07
22122

410.98

-1D Price
104.38
104.49
107.10

106.79

Oct-25
23.80%
2178%
13.58%

40.84%

57.93
88.30
240.57

444.74

Previous
-4K

2.20%
3.00%
3.50%
$-2.7B
5.05%
5.46%
5.59%
5.71%

-ID YTM (%)

5.42

6.13

6.37

6.51

Nov-25

23.48%

22.20%

13.36%

40.96%

10

70.20

113.81

272.54

500.84

Maturities

3-mo; 12-mo

5-yr; 8-yr; 10-yr; 15-yr; 20-yr; 30-yr; 40-yr

6-mo; 9-mo

2-yr; 4-yr; 7-yr; 13-yr; 25-yr

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 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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