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DAILY OUTLOOK

Global government bond yields tended to close higher at the end of last week. The 10-year

Closed Changes (%)

yields for South Korea and the U.S. both rose by +0.8 bps, while South Africa's 10Y increased

70.60 69.62 1.4% -1.6% by +1.25 bps, Japan's 10Y by +1.69 bps, Canada's 10Y by +2.15 bps, and India's 10Y by +2.50
3.51 372 _5.4% 37.4% bps. Meanwhile, Mexico's 10Y climbed by +4.00 bps, New Zealand's 10Y by +5.26 bps,
126.75 126.75 0.0% -12.9% France's 10Y by +6.65 bps, Germany's 10Y by +6.90 bps, and Australia's 10Y by +12.20 bps.
621.40 2,633.58 -0.5% 26.9% The upward trend in yields across the European Union was driven by expectations of a more
311.00 15,477.00 -1.1% -7.8% modest ECB rate cut in 2025. Markets now fully price in four quarter-point ECB rate cuts for
924.50 4,924.50 0.0% 32.5% 2025, with less than a 50% probability of a fifth cut, a sharp decline from over 80% a week
13.76 13.92 -1.1% -20.5% ago. This shift was further fueled by rising natural gas prices, partly attributed to uncertainties
over Russian supplies through Ukraine, which heightened inflation concerns and complicated
108.00 108.13 -0.1% 6.7% the ECB ability to lower interest rates. In the United States, the Nov '24 Goods Trade Balance
;?Zgg 12’;3323 8431:: _83:;: revealed an increase in the trade deficit to USD-102.86 bn (Cons: USD-101.30 bn, Prev: USD-
349:44 20:304:68 0:2% 3:1% 98.26 bn). This development bolstered expectations for the swift implementation of the Trump
102.97 102.89 01% 549 Tariff following Trump's inauguration in January. However, it simultaneously pushed the DXY
224.20 2,218.84 0.2% 2.6% down by -0.04%, bringing it back below the 108 mark. Today's global markets will likely focus
on the release of the Chicago PMI, expected to serve as a primary driver.
992.21 43,325.80 -0.8% 14.0%
722.03 20,020.36 -1.5% 30.7% The ICBI closed last week in positive territory, up by +0.07%, alongside the ISIX, which rose by
970.84 6,037.59 1.1% 24.8% +0.05%. This performance was mirrored by gains in the bond price basket, with the GB05
149.78 8,136.99 0.2% 5.5% rising by +0.07 points and the GB10 by +0.03 points on the same day. Benchmark SBN and
564.19 3,562.15 0.1% 15.1% SBSN also experienced price increases, as seen in PBS038 (+0.17 points) and FR0097 (+0.25
281.16 39,568.06 1.8% 20.1% points). Conversely, the yields on SUN declined, with SUN1Y yields dropping by -0.40 bps,
15.95 14.73 8.3% 27.9% SUN2Y by -0.10 bps, SUNTOY by -1.15 bps, SUN20Y by -1.29 bps, and SUN30Y by -1.30 bps.
However, the increase in the Weighted Average Winner Yield for SRBI bonds, amounting to
036.57 7,065.75 -0.4% -3.2% +1.14 bps for the 6-month tenor, +1.00 bps for the 9-month tenor, and +1.05 bps for the 12-
42321 424.36 -0.3% -14.5% month tenor, was insufficient to halt the Rupiah's depreciation. The JISDOR for the Rupiah
825.14 83049 -06%  -15.0% closed at IDR16,251 per USD (Prev: IDR16,208 per USD) by the end of last week. Today's
gfgg? :?::; -gZ:Z -1_2;2;: global and regional sentiments are anticipated to influence domestic fixed-income market
sentiment.

4.63 458 0.9% 20.3% . ) ) ) I

240 532 3% 18.5% We anticipate a marginal decrease in the 10Y SUN yield today (30 Dec '24), projecting it to

463 457 1.4% 31.0% range between 6.91% and 7.11%.

e m e e
896.77 897.01 0.0% 57% . Retail sales in South Korea in Nov 24 grew by 0.4% MoM (Prev: -0.8% MoM),

marking the first increase in four months. Source: Statistics Korea.

6.69 6.69 0.0% 51% . The Central Bank of Tunisia maintained its key interest rate at 8% on Dec 28, '24

6.90 6.89 0.1% 8.0% amid further easing inflation and in line with the inflation outlook. Source: CB of

6.99 6.99 -0.1% 9.1% Tunisia.

7.02 7.02 -0.1% 8.7% . Gold eased below USD2,620 per ounce on Friday, giving back gains from the

7.09 7.09 0.1% 3.4% previous session amid thin holiday trading. Source: Trading Economics.

76.57 7748 -12% 6.4%

- —

7:17 7:16 0:102 2:702 . Foreign capital outflows continued in the fourth week of Dec ‘24, amounting to

7.23 7.23 0.0% 3.6% IDR4.31 tn. Source: Bank Indonesia.

7.47 748 -0.2% 4.9% . PT Jasa Marga (Persero) Tbk (JSMR) recorded 467,300 vehicles returning to the
391.92 391.86 0.0% 4.7% Greater Jakarta area during the 2024 Christmas holiday period, which fell between
382.89 382.83 0.0% 4.6% Thursday and Saturday (December 26-28, 2024). Source: Kontan.

454.92 454.83 0.0% 7.7%

496 496 00%  -93%
%) FRO087

6.14 6.09 0.9% 5.4%

6.54 6.54 0.0% -0.2%

Economist email : fikripermana@kbvalbury.com

** Source: Bloomberg

ECONOMIC CALENDAR

TIME COUNTRY ACTUAL FORECAST PREVIOUS REVISE
MONDAY DECEMBER 30, 2024

21:45 usb Chicago PMI (Dec) 42.70 40.20

22:00 usD Pending Home Sales (MoM) (Nov) 0.90% 2.00%
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Fig 1. Crude Oil (USD/barrel) & Gold Price (USD/Ounce) Fig 2. USD Index (Index) & USD-IDR (Rp/USD)
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Fig 3. JCl Index (Index) & Yield SUN 10Y (% Fig 4.Yield Spread Indo 10Yr - US10Yr (bps)
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Fig 6. Indonesia's Corpo Bond Yield Rated AAA (

Fig 5. Indonesia's SUN Yield (%)
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Fig 7. Yield Curve SUN (%), as of 27 De
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BOND DATA

TT™M

Benchmark
Price

Benchmark
Yield

Maturity

o FROO81 6.50 99.84 97.28 6.50 6.27 15 Jun 2025 Fair
1 PBS036 5.38 99.07 95.30 6.56 6.55 15 Aug 2025 Fair
1 FR0O040 11.00 102.79 95.30 6.72 6.55 15 Sep 2025 Fair
1 PBS0O17 6.13 99.37 95.30 6.88 6.55 15 Oct 2025 Fair
1 FRO0O86 5.50 98.16 100.46 6.87 6.80 15 Apr 2026 Discounted
2 PBS032 4.88 96.78 102.55 6.98 6.76 15 Jul 2026 Discounted
2 FRO0O37 12.00 107.98 102.55 6.72 6.76 15 Sep 2026 Premium
2 PBS021 8.50 103.00 102.55 6.63 6.76 15 Nov 2026 Premium
2 FRO0O90 5.13 96.08 107.75 6.91 6.87 15 Apr 2027 Discounted
2 FROO59 7.00 100.08 107.75 6.88 6.87 15 May 2027 Discounted
3 FR0O042 10.25 107.54 107.75 6.87 6.87 15 Jul 2027 Fair
3 FROO64 6.13 97.46 107.49 6.91 6.91 15 May 2028 Fair
3 PBS018 7.63 102.36 107.49 6.72 6.91 15 May 2028 Fair
4 FRO0O95 6.38 98.12 107.49 6.90 6.91 15 Aug 2028 Fair
4 FRO0O99 6.40 99.64 107.49 6.37 6.91 15 Jan 2029 Fair
a4 FROO71 9.00 107.22 107.49 6.91 6.91 15 Mar 2029 Fair
4 FRO101 6.88 99.58 99.76 6.94 6.94 15 Apr 2029 Fair
4 FROO78 8.25 104.58 99.76 6.96 6.94 15 May 2029 Fair
5 PBS023 8.13 105.65 100.12 6.76 6.97 15 May 2030 Premium
6 FROO87 6.50 97.30 108.89 7.00 7.00 15 Feb 2031 Discounted
7 FROO54 9.50 113.34 108.89 6.87 7.00 15 Jul 2031 Premium
7 FROO91 6.38 96.20 102.84 7.01 7.01 15 Apr 2032 Fair
7 PBS024 8.38 108.61 102.84 6.78 7.01 15 May 2032 Premium
8 FROO74 7.50 102.47 102.84 7.01 7.01 15 Aug 2032 Fair
8 FRO0O96 7.00 99.82 97.73 6.99 6.99 15 Feb 2033 Fair
8 FROO65 6.63 97.41 97.73 6.99 6.99 15 May 2033 Fair
8 PBS025 8.38 108.25 97.73 7.00 6.99 15 May 2033 Fair
9 FRO100 6.63 97.37 97.54 6.99 6.99 15 Feb 2034 Fair
9 FROO68 8.38 108.64 97.73 7.04 6.99 15 Mar 2034 Fair
9 PBS029 6.38 96.04 97.54 6.94 6.99 15 Mar 2034 Fair
9 PBS022 8.63 111.86 97.54 6.82 6.99 15 Apr 2034 Premium
11 PBS0O37 6.88 100.13 121.58 6.84 7.10 15 Mar 2036 Fair
11 FROO72 8.25 108.75 109.08 7.07 7.07 15 May 2036 Fair
11 FROO88 6.25 94.12 121.58 6.91 7.10 15 Jun 2036 Fair
12 PBS004 6.10 94.16 100.62 6.78 7.05 15 Feb 2037 Fair
12 FRO0O45 9.75 121.16 121.58 7.10 7.10 15 May 2037 Fair
13 FROO75 7.50 103.13 100.62 7.10 7.05 15 May 2038 Fair
13 FRO0O98 7.13 100.40 100.62 7.05 7.05 15 Jun 2038 Fair
14 FROO50 10.50 130.46 121.58 6.84 7.10 15 Jul 2038 Premium
14 FROO79 8.38 110.89 100.62 7.11 7.05 15 Apr 2039 Fair
14 PBS034 6.50 96.29 103.80 6.86 7.09 15 Jun 2039 Fair
15 FRO0O83 7.50 103.52 103.80 7.09 7.09 15 Apr 2040 Fair
17 PBS039 6.63 97.53 100.12 6.79 7.11 15 Jul 2041 Fair
i8 PBS0O05 6.75 98.72 100.43 6.80 7.08 15 Apr 2043 Fair
i8 FRO0O97 7.13 100.24 100.43 7.08 7.08 15 Jun 2043 Fair
19 FROO67 8.75 116.60 100.12 7.11 7.11 15 Feb 2044 Premium
22 PBS028 7.75 108.72 102.74 6.94 7.13 15 Oct 2046 Premium
22 PBS033 6.75 97.03 102.74 6.93 7.13 15 Jun 2047 Fair
23 PBSO15 8.00 111.95 102.74 6.85 7.13 15 Jul 2047 Premium
23 FROO76 7.38 102.44 102.74 7.13 7.13 15 May 2048 Fair
27 FRO0O89 6.88 97.10 97.65 7.07 7.07 15 Aug 2051 Discounted
30 FR0O102 6.88 97.36 97.65 7.07 7.07 15 Jul 2054 Fair
GLOBAL BONDS A
TT™ Series Coupon Price Benchmark Price Yield Benchmark Yie Maturity Notes
3 INDON 2028 3.50 95.453 99.01 5.05 4.36 11 Jan 2028 Discounted
8 INDON 2033 4.85 96.546 99.84 5.35 453 11 Jan 2033 Discounted
28 INDON 2053 5.65 99.041 96.70 5.69 4.89 11 Jan 2053 Fair
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Economic Indicators Latest Period . Economic Indicators Latest Period

United States Indonesia

Policy Interest Rate % 18-Sep-24 5.00 5.50 Policy Interest Rate % 16-Oct-24 6.00 6.00
Economic Growth %, yoy 3Q24 2.7 3.0 Economic Growth %, yoy 3Q24 5.0 5.1
Inflation Rate %, yoy Sep ‘24 2.4 2.5 Inflation Rate %, yoy Oct '24 17 1.8
Unemployment Rate % Oct'24 4.1 4.1 Unemployment Rate % Aug '24 49 438
S&P Credit Rating Rating AA+ AA+ S&P Credit Rating Rating 4-Jul-23 BBB BBB
Euro Area India

Policy Interest Rate % 18-Oct-24 3.40 3.65 Policy Interest Rate % 7-Oct-24 6.50 6.50
Economic Growth %, yoy 3Q24 0.9 0.6 Economic Growth %, yoy 2Q24 6.7 78
Inflation Rate %, yoy Oct 24 2.0 1.7 Inflation Rate %, yoy Sep '24 55 37
Unemployment Rate % Sep ‘24 6.3 6.3 Unemployment Rate % Sep ‘24 78 8.5
S&P Credit Rating Rating ~ 24-May-23  AA+ AA+ S&P Credit Rating Rating ~ 18-May-23  BBB- BBB-
United Kingdom Thailand

Policy Interest Rate % 10-Sep-24 5.00 5.00 Policy Interest Rate % 12-Oct-24 2.25 2.50
Economic Growth %, yoy 2Q24 0.7 03 Economic Growth %, yoy 2Q24 23 16
Inflation Rate %, yoy Sep ‘24 17 2.2 Inflation Rate %, yoy Oct 24 0.8 0.6
Unemployment Rate % Aug 24 4.0 4.1 Unemployment Rate % 2Q24 11 1.0
S&P Credit Rating Rating 9-Jun-23 AA AA S&P Credit Rating Rating  23-Nov-23  BBB+  BBB+
Japan Philippines

Policy Interest Rate % 14-Oct-24 0.25 0.25 Policy Interest Rate % 7-Oct-24 6.00 6.25
Economic Growth %, yoy 2Q24 -10 09 Economic Growth %, yoy 2Q24 6.3 5.8
Inflation Rate %, yoy Sep '24 2.5 30 Inflation Rate %, yoy Oct 24 23 19
Unemployment Rate % Sep ‘24 2.4 2.5 Unemployment Rate % Sep '24 37 4.0
S&P Credit Rating Rating A+ A+ S&P Credit Rating Rating  28-Nov-23  BBB+ BBB+
China Vietnam

Policy Interest Rate % 22-Oct-24 3.10 3.35 Policy Interest Rate % 1-Oct-24 450 450
Economic Growth %, yoy 3Q24 4.6 4.7 Economic Growth %, yoy 3Q24 7.4 7.1
Inflation Rate %, yoy Sep '24 0.4 0.6 Inflation Rate %, yoy Oct 24 2.9 26
Unemployment Rate % Sep ‘24 5.1 53 Unemployment Rate % 3Q24 22 23
S&P Credit Rating Rating 6-Dec-23 A+ A+ S&P Credit Rating Rating  15-Jun-23 BB+ BB
Sources : Trading Economics, KBVS Research - treated (2024) Sources : Trading Economics, KBVS Research - treated (2024)
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This report is prepared by PT KB Valbury Sekuritas, a member of the Indonesia Stock Exchange, or its subsidiaries or its affiliates ("KBVS"). All the material presented
in this report is under copyright to KBVS. None of the parts of this material, nor its contents, may be copied, photocopied, or duplicated in any form or by any
means or altered in any way, or transmitted to, or distributed to any other party without the prior written consent of KBVS.

The research presented in this report is based on the information obtained by KBVS from sources believed to be reliable, however KBVS do not make
representations as to their accuracy, completeness or correctness. KBVS accepts no liability for any direct, indirect and/or consequential loss (including any claims
for loss of profit) arising from the use of the material presented in this report and further communication given or relied in relation to this document. The material
in this report is not to be construed as an offer or a solicitation of an offer to buy or sell any securities or financial products. This report is not to be relied upon in
substitution for the exercise of independent judgement. Past performance and no representation or warranty, express or implied, is made regarding future
performance. Information, valuations, opinions, forecasts and estimates contained in this report reflects a judgement at its original date of publication by KBVS and
are subject to change without notice, its accuracy is not guaranteed or it may be incomplete.

The Research Analyst(s) primarily responsible for the content of this research report, in part or as a whole, certifies that the views about the companies and their
securities expressed in this report accurately reflect his/her personal views. The Analyst also certifies that no part of his/her compensation was, is or will related to
specific recommendation views expressed in this report. It also certifies that the views and recommendations expressed in this report do not and will not take into

account client circumstances, objectives, needs and no intentions involved as a use for recommendations for sale or buy any securities or financial instruments.
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