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Last Chg % Chg

ICBI 437.55 0.01 0.00%

IndoBexG-TR 427.51 0.03 0.01%

IndoBexC-TR 507.28 -0.24 -0.05%

ISIX-TR 399.59 -0.13 -0.03%

Indonesia Bond Indices - as of 25- 11- 2025

Sourc e : PHEI | Bloomberg

Last Chg % Chg

USD/IDR 16,662 -33.00 -0.20%

DXY 99.66 -0.48 -0.48%

EUR/USD 1.157 0.00 0.43%

USD/JPY 156.05 -0.84 -0.54%

USD/CNY 7.0846 -0.02 -0.26%

Currencies - as of 25- 11- 2025

Sourc e :  Bloomberg

 Last Chg % Chg

Nasdaq 23,025.59 153.58 0.67%

S&P 500 6,765.88 60.76 0.91%

DJIA 47,112.45 664.18 1.43%

FTSE 9,609.53 74.62 0.78%

Nikkei 48,659.52 33.64 0.07%

SSEC 3,870.02 33.26 0.87%

JCI 8,521.89 -48.37 -0.56%

Global Stock Indices - as of 25- 11- 2025

Sourc e : Bloomberg

GLOBAL MARKET REVIEW 
• Anggota Dewan Gubernur The Fed, Christopher Waller, mendukung pemangkasan 

suku bunga pada Desember 2025 karena meningkatnya risiko di pasar tenaga kerja 
yang masih lemah. Ia juga menekankan bahwa keputusan kebijakan tahun depan 
akan sangat bergantung pada data ekonomi yang tertunda akibat shutdown. 
Pernyataan oleh Waller memperkuat ekspektasi pasar untuk pemangkasan 25bps di 
Desember 2025. 

• Germany Ifo Business Climate turun menjadi 88.1 poin pada November 2025 dari 88.4 
di Oktober 2025, lebih rendah dari ekspektasi pasar 88.5 poin. Hal ini mengindikasikan 
bahwa pelaku usaha melihat prospek pemulihan yang masih lemah dalam waktu 
dekat. Ekspektasi melemah signifikan menjadi 90.6 poin pada November 2025 dari 
91.6 poin di Oktober 2025.  

• Consumer Confidence di Prancis melemah menjadi 89 poin pada November 2025 dari 
90 poin pada Oktober 2025. Ekspektasi terhadap kondisi keuangan di masa depan 
melemah menjadi -12 poin, mencerminkan kehati-hatian yang berkelanjutan terhadap 
prospek keuangan pribadi. Kapasitas menabung saat ini turun menjadi 21 poin pada 
November 2025 dari 23 poin di Oktober 2025. 

• U.S. 10-year Treasury yield di Selasa (25/11) bergerak turun 3bps menjadi 3.96% diikuti 
oleh pergerakan U.S. 2-year Treasury yield yang turun 2.8bps menjadi 3.56%.  

• Major Global 10-year Bond yield di Selasa (25/11) bergerak mixed: U.K. turun 4.2bps 
menjadi 4.43%, Jepang naik 2.5bps di 1.76%, dan Tiongkok bergerak tetap di 1.79%.  

 

DOMESTIC MARKET REVIEW 
• Pasar Obligasi ditutup stagnan perdagagan Selasa (25/11) didukung dari Indonesia 

Composite Bond Index (ICBI) yang tetap di level 437.6. Pergerakan yield Surat Utang 
Negara (SUN) seri acuan bergerak mixed. Yield SUN tenor 5 tahun (FR0104) turun 2bps 
menjadi 5.63%, 10 tahun (FR0103) turun 2bps menjadi 6.19%. Sementara yield 15 
tahun (FR0106) tetap di 6.44%, dan 20 tahun (FR0107) tetap di 6.53%. 

• Penerimaan Bea Masuk RI menurun 4.9% YoY menjadi Rp41 triliun pada Oktober 
2025. Penurunan ini dipengaruhi oleh kebijakan perdagangan di bidang pangan 
sehingga bea masuk komoditas pangan tejadi penurunan sebesar 48.4%. Selain itu, 
pemberian insentif khusus Electric Vehicle (EV) juga menjadi sebab penurunan 
penerimaan bea masuk.  

• Nilai tukar IDR/USD di Selasa (25/11) menguat 0.2% menjadi Rp16,662/USD mengikuti 
Dollar Index (DXY) bergerak melemah 0.48% di level 99.66 setelah sebagian pejabat the 
Fed mendukung pemangkasan suku bunga The Fed di Desember mendatang. 

• PT Penjaminan Kredit Daerah Jakarta atau Jamkrida Jakarta memperoleh peringkat 
idBBB+ dari Pefindo dengan outlook stabil. Peringkat tersebut mencerminkan profil 
permodalan yang di atas rata-rata dan kebijakan investasi yang konservatif. Peringkat 
dapat meningkat jika perusahaan mampu meningkatkan posisi pasarnya disertai 
perbaikan dalam diversifikasi, tetapi dapat turun bila terjadi penurunan dukungan dari 
pemegang saham atau kinerja perusahaan memburuk secara signifikan. 

• Perdagangan obligasi negara terbesar di Selasa (25/11) adalah FR103, PBS32, FR96, 
FR91 dan PBS30 dengan total transaksi sebesar Rp8.4 triliun. 

• Seri Obligasi negara yang menarik di perdagangkan: FR96, FR100 dan FR80.  

T T M  (Y ear) Last P rice Y T M  (%) V alue ( IDR Bn)

FR103 9.65 104.045 6.185 3726

PBS32 0.65 100.5 4.059 1578

FR96 7.24 106.1 5.946 1523

FR91 6.41 102.34 5.928 840

PBS30 2.66 102.15 5.007 737

SMPPGD01ASOCN3 1.01 99.01 6.288 636

SMARMA01BCN1 4.94 100.04 8.989 200

BOLD03A 0.92 99.63 7.173 190

SIPOST01ACN2 2.52 102 7.615 140

PJAA03ACN1 1.64 103.61 6.135 136

Indonesia Bond Market Daily Trading - as of 25- 11- 2025

T op 5 Government Bond T rading V alue 

T op 5 Corporate Bond T rading V alue

So urce : B lo o mberg

Wednesday, November 26th, 2025

Last % Chg

5-year CDS 74.69 -1.98

VIX 18.56 -9.55

Risk Indicators - as of 25- 11- 2025

Sourc e :Bloomberg

Last 
Chg 

(bps)

ID 6.186 -2

US 3.962 -3.0

UK 4.427 -4.2

JP 1.757 2.5

CN 1.788 0.3

10-year Bond Yield - as of 25- 11- 2025

Sourc e : Bloomberg



   

 

Phintraco Sekuritas | Daily Fixed Income Report 

Hal. 2 

LCY Government Bond Valuation   

Series   Date  Maturity Date  Coupon (%)  TTM (Year)  Last Price  YTM (%)  Y. Curved (%)  Fair Price  Notes  
Nominal      

(Rp Tn)  

FR37  25-Nov -25 15-Sep -26 12.00%  0.81  105.98  4.29%  4.53%  105.82  Premium  2.45  

FR56  25-Nov -25 15-Sep -26 8.38%  0.81  102.75  4.81%  4.80%  102.77  Fair  121.41  

FR90  25-Nov -25 15-Apr -27 5.13%  1.39  100.34  4.86%  4.84%  100.38  Discount  113.36  

FR59  25-Nov -25 15-May-27 7.00%  1.47  103.00  4.85%  4.91%  102.94  Premium  117.08  

FR42  25-Nov -25 15-Jul -27 10.25%  1.64  108.47  4.79%  5.10%  107.99  Premium  14.88  

FR94  25-Nov -25 15-Jan -28 5.60%  2.14  101.28  4.96%  5.12%  100.95  Premium  3.99  

FR47  25-Nov -25 15-Feb -28 10.00%  2.22  110.32  5.02%  5.19%  109.96  Premium  20.84  

FR64  25-Nov -25 15-May-28 6.13%  2.47  102.22  5.16%  5.26%  101.98  Premium  114.30  

FR95  25-Nov -25 15-Aug -28 6.38%  2.72  103.10  5.14%  5.37%  102.51  Premium  99.12  

FR99  25-Nov -25 15-Jan -29 6.40%  3.14  99.75  6.49%  5.40%  102.85  Discount  2.87  

FR71  25-Nov -25 15-Mar-29 9.00%  3.30  110.89  5.35%  5.42%  110.69  Premium  93.39  

FR101  25-Nov -25 15-Apr -29 6.88%  3.39  105.01  5.24%  5.43%  104.40  Premium  155.37  

FR78  25-Nov -25 15-May-29 8.25%  3.47  109.12  5.33%  5.64%  108.11  Premium  108.78  

FR104  25-Nov -25 15-Jul -30 6.50%  4.64  103.42  5.65%  5.66%  103.38  Fair  172.00  

FR52  25-Nov -25 15-Aug -30 10.50%  4.72  120.17  5.57%  5.67%  119.74  Premium  23.50  

FR82  25-Nov -25 15-Sep -30 7.00%  4.81  105.73  5.62%  5.68%  105.45  Premium  169.29  

FRSDG1  25-Nov -25 15-Oct -30 7.38%  4.89  108.02  5.48%  5.73%  106.91  Premium  13.81  

FR87  25-Nov -25 15-Feb -31 6.50%  5.23  103.04  5.81%  5.74%  103.37  Discount  182.91  

FR109  25-Nov -25 15-Mar-31 5.88%  5.30  101.32  5.58%  5.75%  100.54  Premium  9.90  

FR85  25-Nov -25 15-Apr -31 7.75%  5.39  109.65  5.64%  5.76%  109.07  Premium  21.18  

FR73  25-Nov -25 15-May-31 8.75%  5.47  114.12  5.71%  5.79%  113.73  Premium  66.72  

FR54  25-Nov -25 15-Jul -31 9.50%  5.64  118.41  5.64%  5.88%  117.16  Premium  27.67  

FR91  25-Nov -25 15-Apr -32 6.38%  6.39  102.43  5.91%  5.90%  102.51  Fair  179.98  

FR58  25-Nov -25 15-Jun -32 8.25%  6.55  112.21  5.97%  5.92%  112.53  Discount  42.80  

FR74  25-Nov -25 15-Aug -32 7.50%  6.72  108.07  6.02%  5.97%  108.37  Discount  50.83  

FR96  25 -Nov -25  15 -Feb -33  7.00%  7.23  105.25  6.09%  5.99%  105.83  Discount  152.56  

FR65  25-Nov -25 15-May-33 6.63%  7.47  103.12  6.10%  6.06%  103.34  Discount  101.39  

FR100  25 -Nov -25  15 -Feb -34  6.63%  8.23  103.26  6.11%  6.07%  103.54  Discount  158.68  

FR68  25-Nov -25 15-Mar-34 8.38%  8.30  114.19  6.16%  6.17%  114.14  Fair  137.76  

FR80  25 -Nov -25  15 -Jun -35  7.50%  9.55  109.15  6.22%  6.18%  109.43  Discount  111.63  

FR103  25-Nov -25 15-Jul -35 6.75%  9.64  104.01  6.19%  6.23%  103.72  Premium  204.04  

FR108  25-Nov -25 15-Apr -36 6.50%  10.39  102.74  6.14%  6.24%  101.99  Premium  19.55  

FR72  25-Nov -25 15-May-36 8.25%  10.47  115.47  6.22%  6.24%  115.28  Premium  90.91  

FR88  25-Nov -25 15-Jun -36 6.25%  10.55  100.31  6.21%  6.30%  99.62  Premium  54.99  

FR45  25-Nov -25 15-May-37 9.75%  11.47  128.43  6.24%  6.31%  127.78  Premium  9.63  

FR93  25-Nov -25 15-Jul -37 6.38%  11.64  100.99  6.25%  6.36%  100.14  Premium  19.19  

FR75  25-Nov -25 15-May-38 7.50%  12.47  109.49  6.38%  6.36%  109.70  Discount  68.42  

FR98  25-Nov -25 15-Jun -38 7.13%  12.55  106.66  6.35%  6.36%  106.50  Fair  119.80  

FR50  25-Nov -25 15-Jul -38 10.50%  12.64  134.10  6.50%  6.40%  135.13  Discount  15.69  

Source : Bloomberg | NSS Valuation, Phintraco Sekuritas Research  
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LCY Government Bond Valuation   

Series   Date  Maturity Date  Coupon (%)  TTM (Year)  Last Price  YTM (%)  Y. Curved (%)  Fair Price  Notes  
Nominal      

(Rp Tn)  

FR79  25-Nov -25 15-Apr -39 8.38%  13.39  117.02  6.45%  6.45%  117.06  Fair  57.18  

FR83  25-Nov -25 15-Apr -40 7.50%  14.39  109.66  6.46%  6.47%  109.56  Fair  129.00  

FR106  25-Nov -25 15-Aug -40 7.13%  14.72  106.39  6.44%  6.50%  105.89  Premium  69.30  

FR57  25-Nov -25 15-May-41 9.50%  15.47  125.45  6.81%  6.53%  128.70  Discount  17.24  

FR62  25-Nov -25 15-Apr -42 6.38%  16.39  99.24  6.45%  6.53%  98.43  Premium  14.69  

FR92  25-Nov -25 15-Jun -42 7.13%  16.55  105.79  6.55%  6.56%  105.62  Fair  108.83  

FR97  25-Nov -25 15-Jun -43 7.13%  17.55  105.75  6.57%  6.58%  105.57  Fair  107.00  

FR67  25-Nov -25 15-Feb -44 8.75%  18.22  123.51  6.52%  6.63%  122.19  Premium  28.49  

FR107  25-Nov -25 15-Aug -45 7.13%  19.72  106.46  6.54%  6.68%  104.79  Premium  47.84  

FR76  25-Nov -25 15-May-48 7.38%  22.47  107.34  6.74%  6.73%  107.40  Fair  71.59  

FR89  25-Nov -25 15-Aug -51 6.88%  25.72  101.60  6.74%  6.75%  101.48  Fair  73.67  

PBS32  25-Nov -25 15-Jul -26 4.88%  0.64  100.07  4.75%  4.70%  100.11  Discount  90.31  

PBS21  25-Nov -25 15-Nov -26 8.50%  0.97  103.58  4.67%  4.73%  103.53  Premium  13.19  

PBS3  25-Nov -25 15-Jan -27 6.00%  1.14  101.19  4.90%  4.77%  101.35  Discount  94.44  

PBS20  25-Nov -25 15-Oct -27 9.00%  1.89  107.02  5.04%  4.92%  107.26  Discount  2.25  

PBS18  25-Nov -25 15-May-28 7.63%  2.47  105.97  5.02%  5.05%  105.91  Premium  7.50  

PBS30  25-Nov -25 15-Jul -28 5.88%  2.64  101.93  5.08%  5.09%  101.90  Fair  91.27  

PBSG1  25-Nov -25 15-Sep -29 6.63%  3.81  104.20  5.39%  5.36%  104.28  Discount  42.67  

PBS23  25-Nov -25 15-May-30 8.13%  4.47  109.88  5.59%  5.50%  110.27  Discount  10.88  

PBSNTQ1  25-Nov -25 27-Aug -30 6.37%  4.75  104.25  5.35%  5.56%  103.34  Premium  3.00  

PBS40  25-Nov -25 15-Nov -30 5.00%  4.97  98.13  5.43%  5.60%  97.41  Premium  3.40  

PBS12  25-Nov -25 15-Nov -31 8.88%  5.97  114.76  5.90%  5.78%  115.47  Discount  47.68  

PBS24  25-Nov -25 15-May-32 8.38%  6.47  112.29  6.05%  5.85%  113.45  Discount  3.00  

PBS25  25-Nov -25 15-May-33 8.38%  7.47  114.01  6.02%  5.98%  114.27  Discount  24.74  

PBSG2  25-Nov -25 15-Oct -33 5.63%  7.89  97.53  6.02%  6.03%  97.49  Fair  2.00  

PBS29  25-Nov -25 15-Mar-34 6.38%  8.30  102.40  6.00%  6.07%  101.94  Premium  80.27  

PBS22  25-Nov -25 15-Apr -34 8.63%  8.39  115.03  6.29%  6.08%  116.51  Discount  16.33  

PBS37  25-Nov -25 15-Mar-36 6.88%  10.30  105.29  6.17%  6.24%  104.73  Premium  33.35  

PBSNT2  25-Nov -25 23-Jun -36 6.51%  10.58  100.45  6.45%  6.26%  101.90  Discount  2.00  

PBS4  25-Nov -25 15-Feb -37 6.10%  11.23  100.15  6.08%  6.30%  98.38  Premium  50.79  

PBS34  25-Nov -25 15-Jun -39 6.50%  13.55  101.55  6.33%  6.42%  100.70  Premium  37.75  

PBS7  25-Nov -25 15-Sep -40 9.00%  14.81  124.35  6.42%  6.48%  123.79  Premium  10.38  

PBS39  25-Nov -25 15-Jul -41 6.63%  15.64  101.51  6.47%  6.50%  101.19  Premium  20.32  

PBS35  25-Nov -25 15-Mar-42 6.75%  16.30  100.90  6.66%  6.52%  102.28  Discount  1.91  

PBS5  25-Nov -25 15-Apr -43 6.75%  17.39  102.42  6.51%  6.55%  102.07  Premium  34.32  

PBS28  25-Nov -25 15-Oct -46 7.75%  20.89  111.50  6.72%  6.63%  112.53  Discount  75.50  

PBS33  25-Nov -25 15-Jun -47 6.75%  21.55  101.95  6.58%  6.64%  101.21  Premium  52.43  

PBS15  25-Nov -25 15-Jul -47 8.00%  21.64  114.68  6.70%  6.64%  115.43  Discount  23.04  

PBS38  25-Nov -25 15-Dec -49 6.88%  24.06  102.37  6.68%  6.68%  102.28  Fair  93.33  

Source : Bloomberg | NSS Valuation, Phintraco Sekuritas Research  



   

 

Government Auction Schedule - as of 25- 11- 2025

Date S eries M aturities

2-Dec SPN 3-mo; 12-mo

2-Dec ON 5-yr; 8-yr; 10-yr; 15-yr; 20-yr; 30-yr; 40-yr

9-Dec SPNS 6-mo; 9-mo

9-Dec PBS 2-yr; 4-yr; 7-yr; 13-yr; 25-yr

Sourc e :  DJPPR

Corporate Bond Credit Spread Matrices - as of 25- 11- 2025

Rating 0.1 1 3 5 10

AAA 50.39 55.08 54.73 57.93 70.36

AA 58.56 71.69 80.07 88.31 113.82

A 123.07 188.02 221.18 240.66 272.55

BBB 232.34 348.09 410.97 444.83 500.86

S ource:  PHEI

Government Bond Ownership by Type - as of 24- 11- 2025

Owner Jul-25 Aug-25 S ep-25 Oct-25 Nov-25

Central Bank 24.45% 24.06% 24.07% 23.80% 22.98%

Banks 20.16% 20.84% 21.29% 21.78% 22.60%

Foreign (Non-Residential) 14.58% 14.87% 14.07% 13.58% 13.38%

MF, IF & PF 40.82% 40.23% 40.57% 40.84% 41.04%

Sourc e :  DJPPR

Benchmark LCY Government Bond Prices - as of 25- 11- 2025

S eries Benchmark Last P rice Y T M  (%) -1D P rice -1D Y T M  (%)

FR0104 5-year 103.50 5.63 103.42 5.65

FR0103 10-year 104.04 6.19 103.89 6.21

FR0106 15-year 106.44 6.44 106.46 6.44

FR0107 20-year 106.45 6.54 106.47 6.54

Sourc e :  Bloomberg

 Economic Indicators 

P eriod Actual P revious

US PPI MoM Sep-25 0.30% -0.10%

US Core PPI MoM Sep-25 0.10% -0.10%

US Retail Sales MoM Sep-25 0.20% 0.60%

Euro New Car Registrations YoY Oct-25 5.80% 10.00%

South Korea Consumer Confidence Nov-25 112.4 109.8

JIBOR 1M 25-Nov-25 5.05% 5.05%

JIBOR 3M 25-Nov-25 5.46% 5.46%

JIBOR 6M 25-Nov-25 5.59% 5.59%

JIBOR 12M 25-Nov-25 5.71% 5.71%

Sourc e :  Bank Indonesia, Tradingeconomics

DISCLAIMER : The information on this document is provided for information purpose only, It does not constitute any offer, recommendation o r s olicitation to any person to enter into any transaction or adopt any trading or investment 

strategy, nor does it constitute any prediction of likely future movement in prices, Users of this document should seek advic e regarding the appropriateness of investing in any securities, financial instruments or investment strategies 

referred to on this document and should understand that statements regarding future prospects may not be realized, Opinion, P roj ections and estimates are subject to change without notice, Phintraco Sekuritas is not an investment 

adviser, and is not purporting to provide you with investment advice, Phintraco Sekuritas accepts no liability whatsoever for  an y direct or consequential loss arising from the use of this report or its contents, This report may not be 

reproduced, distributed or published by any recipient for any purpose.  

PHINTRACO SEKURITAS 
Kantor Cabang & Mitra GI BEI  

Phintraco Sekuritas | Daily Fixed Income Report 

Hal. 4 


