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GLOBAL DOMESTIC

e The U.S. is considering a range of sanctions to punish China as a e Indonesia’s government planned to raise IDR989 trillion
riot in Hong Kong. The sanctions could be controls on (USD67 billion) from bonds and loans in the remainder of
transactions and freeze assets of Chinese officials and 2020. It’s used to fund swelling budget deficit due to the
businesses. The plan to impose sanctions came after China that COVID-19 pandemic. The government is working on a second
wants to implement a new national security law that would revision to the 2020 state budget to accommodate bigger
curtail the rights and freedoms of Hong Kong citizens. Now, the spending to combat the coronavirus pandemic. The revision
business and investor community has been anxiously watching is expected to widen the fiscal deficit to 6.27% of gross
tensions between the U.S. and China rise in recent days. domestic product.

e The official data on Friday showed that Japan’s factory output
and retail sales dropped in April. Factory output fell 9.1% (MtM)
as automakers and iron and steel manufacturers suffered sharp
output declines due to weak global demand. Retail sales slipped
13,7% in April from a year earlier due to slumping demand for
general merchandise and clothing as well as motor vehicles.
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COMMAODITIES

e Brent crude futures price dropped 0.6% to USD35.96 while West Texas Intermediate
crude futures fell 0.9% to USD34.04 (5/27). Oil prices were down on Wednesday after 12,600

2
concerns emerged over how quickly fuel demand will recover as lockdowns begin to g e S—
ease in many countries, as well as the tension between U.S. and China as the U.S. 2 st s W laies
. . . . . . . = 12200 i
wants to impose sanctions on China due to national security legislation on Hong Kong. i e 53 il
Some analysts expected that a balanced oil market occurred in June, but Eurasia LR . " . .

Group said it could be too optimistic.
Three-month copper on the London Metal Exchange (LME) rose 0.1% at USD5,366 a BRENT OIL

tonne and the most-traded July copper contract on the Shanghai Futures Exchange
(ShFE) climbed 0.2% to 43,880 yuan (USD6,150.83) a tonne (5/27). Copper prices
jumped on Wednesday supported by optimism about developing coronavirus
vaccines, but tensions between the United States and top metals consumer China

capped gains.
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STOCKS

e Stock Markets in the Asia Pacific rose on Tuesday afternoon (5/26). The Shenzhen
Composite and the Shanghai Composite jumped 1.62% and 0.71% respectively. The
Nikkei 225 soared 2.39% and South Korea’s KOSPI also gained 1.55%. Meanwhile, the
Jakarta Composite Index rose 1.78% to 4,626.79. Overall, the MSCI Asia ex-Japan was up
1.61%. Asia Pacific’s stock markets strengthened after American biotech firm Novavax
said on Monday that it started the first human study of its experimental coronavirus
vaccine and the initial result on safety and immune responses is expected in July.
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FOREIGN EXCHANGE

e The Indonesia rupiah has been relatively steady in May and the currency tends to turn bullish. Rupiah traded in IDR14,715 — IDR14,770
per U.S. dollar on Thursday. Investors’ risk appetite is picking as growing tension in the global and panic in markets. It’s positive for

higher-yielding currencies such as rupiah. Further, the currency has been regaining ground since the country raised bonds with dollar
denomination.
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YIELD

e 10-year government bond yields down to 7.34% on Friday (5/29) from 7.54% on Friday (5/22). This is influenced by the foreign capital
inflows into Indonesia continues to increase. According to Bank Indonesia data, it was recorded that foreign capital inflows amounted to
IDR6.15 trillion to SBN in the period 18-20 May 2020. The foreign capital inflows due to concerns about the COVID-19 pandemic began to
subside. In addition, easing of lockdowns and reopening of the economy gives investors hope to enter the Indonesian financial market.

e On Friday (5/29) the 10-year U.S. treasury yield up to 0.67% from 0.64% on Friday (5/22). This increase was due to concerns about rising
tensions between the United States and China weighing on risk sentiment. Investors are worried that escalating tensions between the
United States and China will lead the countries to tear up a trade deal reached last year.
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INDEX

Corporate bond yields down. For corporate bonds with AAA rating, the yield for the 9-10 year tenor was in the range of 8.84%-8.92%. In AA

rated bonds with a 9-10 year tenor was in the range of 9.43%-9.54% For A rated bonds with a 9-10 year tenor in the range of 10.88%-
10.91%, and at BBB rating in the range of 13.62%-13.63%.
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BOND ISSUANCE
N T S A AT

PT Sucor Investama MTN IV Year 2019 Series C May-28-2020 75.00 10.59

PT Wah Multiarth
Tka ahana Ottomitra Multiartha oy, ¢ pegistration Bond Ill Phase Il Year 2020 Series A May-29-2020 227,50 8.50 1 AAA(idn)
?;:N ahana Ottomitra Multiartha | o, e g oictration Bond Il Phase Il Year 2020 Series B May-29-2020 32.80 9.60 5 AAA(idn)

www.pefindo.com First Week of June 2020



http://www.pefindo.com

PEFINDO

CREDIT RATING AGENCY

BOND MATURITY
T T A
. JUNE_

_ PT Equity Finance Indonesia ~ MTN V Year 2017/007 Jun-2-2020 27.00 13.25 3 Unpublished
_ PT Waskita Toll Road MTN Year 2019 Jun-3-2020 500.00 10.75 1 i1BBB+
_ _i;kBa”k DR ICBIER | e e cnee e el Bl s 20RO S Jun-4-2020 1,148.00 755 1 AAA(idn)
— PT Indosat Tbk Shelf Registration Bond | Phase Il Year 2015 Series C Jun-4-2020 584.00 10.00 5 idAAA/AAA(iIdN)
— PT Indosat Thk Shelf Registration Sukuk ljarah | Phase Il Year 2015 Series C Jun-4-2020 67.00 10.00 5 idAAA s, /AAA(IdN)
_ r;;‘zgzz&sx; Shelf Registration Bond Ill Phase IIl Year 2019 Jun-4-2020 750.00 8.00 1 A+(idn)
PT Aneka Gas Industri Tbk Shelf Registration Bond | Phase | Year 2017 Series A Jun-6-2020 45.00 9.90 3 A-(idn)
“ PT Aneka Gas Industri Thk Shelf Registration Sukuk ljarah | Phase | Year 2017 Series A Jun-6-2020 147.00 9.90 3 A-(idn)
— PT Bank Jambi MTN Il Year 2017 Jun-6-2020 125.00 9.60 3 A(idn)
n PT Equity Finance Indonesia ~ MTN V Year 2017/008 Series B Jun-6-2020 13.00 13.25 3 Unpublished
n PT Mandiri Tunas Finance Shelf Registration Bond Ill Phase Il Year 2017 Series A Jun-6-2020 610.00 8.50 3 idAA+
n PT Asuransi Jiwasraya MTN | Year 2019 Jun-7-2020 500.00 11.25 1 -
n PT Sucor Investama MTN Il Year 2017 Jun-7-2020 84.50 10.59 3 -
n PT Equity Finance Indonesia ~ MTN VII Phase | Year 2019 Series A Jun-8-2020 7.40 12.35 1 Unpublished
“ Ek'”dah Kiat Pulp & Paper 1oy x vear 2018 Jun-8-2020 250.00 10.00 2 Unpublished
n E;jﬁ?j Artha Nusantara Shelf Registration Bond Il Phase | Year 2019 Series A Jun-8-2020 219.00 7.70 1 AA(idn)
rnzzijsg’:’:'('x:;”;fra MTN Il Year 2017 Jun-9-2020 388.00 10.00 3 4BBB
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PT Wahana Ottomitra

www.pefindo.com

n Multiartha Tok Shelf Registration Bond Ill Phase Il Year 2019 Series A Jun-9-2020 931.50 8.50 1 AA-(idn)
PT Bank Tabungan Negara 5 4 vy vear 2010 Jun-11-2020 1,650.00 10.25 10 WA+
(Persero) Tbk

“ PT Bank BTPN Tbk MTN I Jun-14-2020 1,302.00 8.25 3 idAAA

n PT Bank Jambi MTN Il Year 2017 Jun-14-2020 50.00 9.60 3 A(idn)
e Shelf Registration Bond Il Phase V Year 2017 Series B Jun-14-2020 269.50 10.80 3 WA+
Internasional Thk

ﬂ ?;kBank WIEmE It ([Ferseno) Shelf Registration Bond | Phase Il Year 2017 Series D Jun-15-2020 1,000.00 7.80 3 idAAA
PT Sarana Multigriya Shelf Registration Bond IV Phase | Year 2017 Series B Jun-20-2020 303.50 7.80 3 GAAA
Finansial (Persero)

“ PT Equity Finance Indonesia ~~ MTN VII Phase Il Year 2019 Series A Jun-21-2020 20.80 12.35 1 Unpublished
AT el Shelf Registration Bond | Phase Ill Year 2017 Series B Jun-22-2020 231.00 10.50 3 4BBB+
Indonesia Thk
PT Bank Victoria Subordinated Bond IIl Year 2013 Jun-27-2020 300.00 10.50 7 «BBB+
International Tbk

“ PT Hutama Karya (Persero) Bond | Year 2013 Series C Jun-28-2020 325.00 9.50 7 idA
STl MLl Shelf Registration Bond Il Phase | Year 2015 Series B Jun-30-2020 238.00 10.25 5 GAAA
Finance Tbk
PT Asietex Sinar MTN | Year 2017 Series B Jun-30-2020 30.00 11.00 3 -
Indopratama

JULY

T B2 ettt [ lenesie Shelf Registration Bond | Phase | Year 2015 Series C Jul-3-2020 1,420.00 9.50 5 idAAA
(Persero) Tbk
PT Bank Mayapada Subordinated Bond IIl Year 2013 Jul-5-2020 700.00 11.00 7 4BBB
Internasional Thk
PT Federal International ) . )
Finance Shelf Registration Bond IV Phase | Year 2019 Series A Jul-5-2020 457.67 7.55 1 idAAA

— PT Bali Towerindo Sentra MTN | Year 2017 Jul-5-2020 350.00 12.50 3 idBBB+
P RSUE ) (Y Shelf Registration Bond | Phase | Year 2013 Series A Jul-5-2020 182.00 8.00 7 GAAA
Negara (Persero)

— PT Perusahaan Listrik Shelf Registration Sukuk ljarah | Phase | Year 2013 Jul-5-2020 121.00 8.00 7 idAAAsy)
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Negara (Persero)

PT Sarana Multi
Infrastruktur (Persero)

PT Telekomunikasi Indonesia
(Persero) Tbk

PT Bank OCBC NISP Tbk
PT AKR Corporindo Tbk

PT Sinar Mas Multifinance
PT Bank Rakyat Indonesia
Agroniaga Tbk

PT Indomobil Finance
Indonesia

PT Modernland Realty Tbk
PT Bank Tabungan Negara
(Persero) Tbk

PT Bank Tabungan Negara
(Persero) Tbk

Perum Perumnas

~N

PT Pegadaian (Persero)

PT Mandala Multifinance
Tbk

PT Bank Mandiri Taspen

PT Bank Maybank Indonesia
Tbk

PT Bank Jambi

PT Chandra Sakti Utama
Leasing

PT Pupuk Indonesia
(Persero)

PT Permodalan Nasional
Madani (Persero)

19

www.pefindo.com

Shelf Registration Bond Il Phase | Year 2019 Series A

Bond Il Year 2010 Series B
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MTN Il Phase | Year 2017

Bond | Year 2017 Series A

Shelf Registration Bond Ill Phase | Year 2017 Series B
Shelf Registration Bond | Phase | Year 2015 Series B

Shelf Registration Bond Ill Phase Il Year 2019 Series A

Shelf Registration Bond Il Phase | Year 2015 Series B

MTN VII Year 2019 Series A

Shelf Registration Bond Il Phase | Year 2013 Series D
Shelf Registration Bond Ill Phase Il Year 2019 Series A

Bond | Year 2017 Series A

Shelf Registration Sukuk Mudharabah Il Phase | Year 2017

MTN Syariah Mudharabah | Year 2017

Bond | Year 2017 Series B
Shelf Registration Bond | Phase | Year 2017 Series A

Shelf Registration Bond Il Phase | Year 2017 Series A
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Jul-8-2020

Jul-9-2020

Jul-9-2020

Jul-11-2020

Jul-11-2020

Jul-11-2020

Jul-11-2020

Jul-12-2020

Jul-12-2020

224.00

1,995.00

3.00
895.00

500.00

261.00

150.00
150.00

1,756.50

500.00

175.00

601.00
271.00
1,500.00
266.00
120.00

116.00

1,484.50

750.00

7.50

10.20

7.25
8.50
12.50

8.25

8.60
12.50

7.75

9.88

8.83

8.00
8.75
8.50
9.09
Floating
10.50

7.90

8.75

1 idAAA
10 idAAA
2 idAAA
3 idAA-
3 -
3 idAA
3 idA
5 iaBBB
1 idAA+
5 i0AA+
1 -
7 idAAA
1 idA
3 AA(idn)
3 idAAA(sy)
3 Alidn)
3 idA
3 AAA(idn)
3 i0A+
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n Tk Shelf Registration Bond Il Phase | Year 2019 Jul-12-2020 269.00 7.85 1 idA
27 Pl Bank Tabungan Negara | g ¢ o cictration Bond lll Phase | Year 2017 Series A Jul-13-2020 1,466.00 8.30 3 WA
(Persero) Tbk
n ingank MEBETTITERINSER | g s et i) T Plresa | Viee A0A0 Series A Jul-13-2020 308.00 7.55 1 GAAA
“ Perum Perumnas MTN VII Year 2019 Series B Jul-13-2020 75.00 8.825 1 -
RSN Shelf Registration Bond V Phase | Year 2019 Series A Jul-14-2020 428.00 7.50 1 GAAA
Finansial (Persero)
PT Sarana Multigriya Shelf Registration Sukuk Mudharabah | Phase | Year 2019 Jul-14-2020 100.00 7.5 1 WAAAy)
Finansial (Persero)
PT Adira Dinamika Multi Shelf Registration Bond Ill Year 2017 Phase VI Series B Jul-14-2020 450.00 8.10 3 GAAA
Finance Tbk
“ PT Bank Jambi MTN Syariah Mudharabah Il Year 2017 Jul-14-2020 80.00 Floating 3 Alidn)
Lembaga Pembiayaan Shelf Registration Bond IV Phase V Year 2019 Series A Jul-19-2020 312.00 7.45 1 GAAA
Ekspor Indonesia
“ PT Mizuho Balimor Finance MTN | Year 2017 Jul-20-2020 150.00 8.10 3 -
“ PT Nindya Karya (Persero) MTN | Year 2017 Jul-28-2020 300.00 10.35 3 idBBB+
AUGUST
PT Rajawali Nusantara Sukuk ljarah | Year 2017 Aug-2-2020 200.00 10.00 3 4BBBsy)
Indonesia (Persero)
_ PT Indosat Tbhk Shelf Registration Bond Il Phase Il Year 2019 Series A Aug-3-2020 1,114.00 8.25 1 idAAA
_ PT Indosat Tbk Shelf Registration Sukuk ljarah Il Phase Il Year 2019 Series A Aug-3-2020 310.00 8.25 1 idAAA )
— PT J Resources Nusantara MTN Il Year 2017 Aug-4-2020 500.00 11.05 3 idA
— Perum Perikanan Indonesia MTN | Year 2017 Series A Aug-4-2020 100.00 10.00 3 i1BB+
_ i;k'"dah Kiat Pulp & Paper o x| vear 2018 Aug-7-2020 363.00 10.00 2 Unpublished
PT Sinar Mas Multifinance Shelf Registration Bond | Phase Ill Year 2019 Series A Aug-12-2020 261.00 10.00 1 A-(idn)
L P i
- LTV Shelf Registration Bond Il Phase V Year 2017 Series A Aug-15-2020 1,000.00 7.60 3 WAAA

Ekspor Indonesia

www.pefindo.com
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PT Adira Dinamika Multi
Finance Tbk

PT Bumi Surya Cemerlang
PT Equity Finance Indonesia
PT Bank OCBC NISP Tbhk
PT Mulia Citra Lestari

PT Mulia Citra Lestari

PT Mulia Citra Lestari

PT Mulia Citra Lestari

PT Mulia Citra Lestari

PT Tema Jaya

PT Tema Jaya

PT Tema Jaya

PT Tema Jaya

PT Tema Jaya

PT Wahana Ottomitra
Multiartha Thk

PT Bank CIMB Niaga Tbk

PT Bank Rakyat Indonesia
(Persero) Tbk

PT Adira Dinamika Multi
Finance Tbk

PT Corpus Prima Mandiri
PT PP Properti Tbk

PT Bank CIMB Niaga Tbk

www.pefindo.com

Shelf Registration Bond IV Phase Ill Year 2018 Series B

MTN Year 2019 Series Il

MTN VII Phase Il Year 2019

Shelf Registration Bond Il Phase Il Year 2017 Series C

MTN | Series A Year 2016
MTN | Series B Year 2016
MTN | Series C Year 2016
MTN | Series D Year 2016
MTN | Series E Year 2016
MTN | Series A Year 2016
MTN | Series B Year 2016
MTN | Series C Year 2016
MTN | Series D Year 2016

MTN | Series E Year 2016

Shelf Registration Bond Il Phase Il Year 2017 Series B
Shelf Registration Bond Il Phase Il Year 2017 Series B

Shelf Registration Bond Il Phase Ill Year 2017 Series A

Shelf Registration Bond Il Phase Il Year 2015 Series C

MTN Il Year 2017 Series A
MTN VI

Shelf Registration Sukuk Mudharabah | Phase Il Year 2019 Series A

Aug-16-2020
Aug-16-2020
Aug-19-2020
Aug-22-2020
Aug-22-2020
Aug-22-2020
Aug-22-2020
Aug-22-2020
Aug-22-2020
Aug-22-2020
Aug-22-2020
Aug-22-2020
Aug-22-2020
Aug-22-2020
Aug-22-2020
Aug-23-2020

Aug-24-2020

Aug-25-2020

Aug-29-2020
Aug-30-2020
Aug-31-2020

119.00

9.45
31.00
454.00
60.00
10.00
46.00
33.50
75.00
115.00
11.02
49.00
35.00
39.58

320.50

376.00

980.50

277.00

25.40
287.00
635.00

8.00

11.76
12.35

7.70
13.50
13.50
13.50
13.50
13.50
13.50
13.50
13.50
13.50
13.50

8.90

7.70

7.60

10.25

12.95
10.00
7.10

[N
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idAAA

Unpublished
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Unpublished
Unpublished
Unpublished
Unpublished
Unpublished
Unpublished
Unpublished
Unpublished
Unpublished
Unpublished
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idAAA

idAAA
Unpublished

idAAA(sy)

First Week of June 2020



http://www.pefindo.com

K2} News Analytics PEFINDO

CREDIT RATING AGENCY

B Positive  Metral @ MNegative
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Description :
Bnk : Banking Mng : Mining PL&A : Plantation & Agriculture Mnc : Municipal Ppt : Property
CPO : Crude Palm Oil  Auto : Automotive O&G : Oil & Gas Cons :Construction Nkl : Nickel
Trn : Transportation F&B : Food & Baverage Inc : Insurance Tlc : Telecommunication Trd : Trading
Elec :Electricity H&T : Hotel & Tourism M&G : Metal & Gold Tlrd : Toll Road Utl : Utilities
Coal : Coal Fnc : Financing Msmd : Mass Media PO&A : Port Authority & Airport
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Pasar Mobil Diperkirakan Masih Akan Lesu
Hingga Penghujung Semester .

Sebelumnya, kebijakan PSBB sempat diduga
menjadi salah satu faktor penyebab anjloknya
pasar otomotif di bulan April.
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News Polarized

Positive

Kemenhub Kaji Tarif Moda Darat New Normal.

Penyesuaian tarif dilakukan untuk mengimbangi

kapasitas kendaraan yang wajib kurangi 50%.

Negative

Tahun ini, Pasar Mobil Bakal Macet. Hal ini,
terjadi sejak kebijakan PSBB bergulir. Selain
kebijakan PSBB, hal lain yang mempengaruhi
penjualan adalah perkebangan ekonomi
nasional dan kemudahan pengajuan kredit
kendaraan bermotor.

Sektor CPO dan Telekomunikasi Cetak Kinerja
Terbaik.

Kenaikan kinerja pada sektor agrikultur
terdorong peningkatan harga jual CPO yang
cukup tinggi akhir tahun lalu. Mengingat
beberapa kontrak CPO adalah didasarkan
pada harga rata-rata, bukan harga di pasar
spot.

2021, Ekspor Minyak Sawit Membaik.

Hal ini, seiring pulihnya ekonomi usai pandemi,
yang mendorong konsumsi minyak nabati global

termasuk minyak sawit.

Emiten Tambang Tebar Dividen.
Hal ini, karena umumnya pembagian dividen

tersebut sudah menjadi rencana kerja pada tahun

ini dan telah melalui pertimbangan matang.
Selain itu, pembagian dividen juga merupakan
salah satu komitmen perusahaan loyal kepada
pemegang saham.

Kampanye Nigatif Ganggu Iklim Investasi
Sawit.

Persaingan dagang antara minyak nabati
dunia terus memanas sejak munculnya
minyak kelapa sawit sebagai komoditas
perdagangan primadona. Hal itu mengingat
minyak sawit merupakan minyak nabati
paling produktif sehingga mampu memenubhi
kebutuhan masyarakat dunia.

Penambang Tunggu Aturan Teknis. Pasalnya,
saat kondisi pasar yang kelebihan pasok
sehingga harga komoditas terus tertekan,
perusahaan mengalami kesulitan dalam
mengelola cashflow, akibat semakin
melebarnya disparitas selisih harga dengan
harga jual.

Tarik Ulur Nikel Belum Usai.

Hal ini, terkait aturan harga pasar bijih
mineral nikel, seharusnya harga pasar bijih
nikel ditentukan oleh pemerintah melalui
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Subsidi BBM Masih Tinggi.
Dampak dari energi murah karena telah
disubsidi adalah keberlangsungan EBT yang

akan sedikit tertunda. Ketika energi fosil lebih

murah dari EBT maka, akan lebih memilih
energi fosil tersebut.

Positive

Pengusaha Batubara Antisipasi Tekanan Hingga
Akhir Tahun.

Hal ini, seiring belum adanya kepastian
kemampuan pemulihan ekonomi global.
Pasalnya, saat ini sulit untuk memproyeksikan
kondisi pasokan, permintaan dan harga hingga
akhir 2020.

14 Kontrak Gas Industri Diamandemen.
Penyesuaian kontak gas hulu ini guna
merealisasikan kebijakan harga gas industri.
Penandatanganan perjanjian dilakukan oleh
empat produsen gas sektor industri pupuk, baja

dan sektor industri melalui pemilik fasilitas pipa.

Negative

ESDM bukan ditentukan oleh kementerian
lain maupun industri smelter, karena bijih
mineral nikel merupakan komoditas tidak
terbarukan. Selain itu, percepatan
pelarangan ekspor bijih nikel per 1 Januari
2020 dan pandemi covid-19, menjadi
penambang nikel semakin terpukul. Hal
tersebut, dikarenakan smelter di Indonesia
enggan menyerap bijih nikel berkadar
rendah.

Revisi Kontrak Gas Mendesak.

Hal ini, seiring dengan belum redanya
tekanan yang dihadapi oleh industri
pengguna komoditas itu. Pasalnya, harga
khusus USS6 per MMbtu belum sepenuhnya
diterima di sisi hilir.

Harga Emas Naik.

Konflik AS dan China menjadi pemicu kenaikan
harga. Perselisihan ini terkait unjuk rasa yang
terjadi di hongkong.

Emas Memudar Bersama Korona.
Memudarnya harga emas karena, pasar
merespon rencana pelonggaran lockdown
dan pencabutan kondisi darurat nasional
wabah pandemi di beberapa negara. Tidak
hanya itu, pasar juga tengah mencerna
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Perbankan Siaga Melawan Turbulensi.
Pasalnya, saat ini adalah fase krusial untuk
bisa melalui masa sulit hingga akhir tahun.
Sebabnya, tidak ada ukuran kapan pandemi
akan berakhir, termasuk efek dari era normal
baru. Untuk itu, sangat penting bagi bank
untuk menjaga kualitas asset yang Sebagian
besar adalah kredit.

PEFINDO
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News Polarized

Positive

Asuransi Jiwa Tetap Bayar Klaim Korona.

Sebab, asuransi Kesehatan menjadi sangat
penting karena asuransi adalah satu cara
mempersiapkan diri dari risiko kehidupan.
Terbukti pada saat pandemi covid-19 yang penuh
gejolak dan ketidakpastian. Karena, Kesehatan
dan asuransi bukan sekedar pilihan, tetapi telah
menjadi kebutuhan dasar manusia.

Kredit Tumbuh Pada Akhir Tahun.

Hal ini, karena pemerintah memberikan
penjaminan kredit modal kerja. Penjaminan
langsung oleh pemerintah hanya dapat diberikan
kepada BUMN, sedangkan penjaminan kepada
badan usaha lainnya dilakukan oleh Jamkrindo
dan Askrindo.

Harapan Multifinance di Normal Baru.
Kebijakan ini bisa memberikan angin segar bagi
perusahaan pembiayaan yang tertekan wabah
korona.

Negative

perkebangan penemuan vaksin baru untuk
covid-19 oleh beberapa perusahaan dan
institusi.

Maret, Aset Investasi Asuransi Umum Turun
1,69%.

Penurunan nilai asset per maret dikontribusi
dari pos obligasi korporasi, saham dan
reksadana. Di sisilain, penyebaran covid-19
secara global berdampak secara langsung
maupun tidak langsung terhadap kinerja dan
operasional perusahaan konsumen dan
asuransi umum.

Kinerja Bank Belum Akan Pulih. Pasalnya,
protocol normal baru lebih berdampak baik
pada kinerja sektor riil yang selama ini
banyak tertahan. Akan tetapi permintaan
masyarakat ini belum dapat dimaksimalkan
karena hanya mengandalkan sektor dalam
negeri.

Tantangan Berat Pelaku Industri Keungan
Nonbank.

Hal ini, disebabkan merebaknya pandemi
covid-19 dan penerapan PSBB di sejumlah
daerah. Apabila PSBB tetap berlanjut, kinerja
leasing bakal semakin tertekan, lantaran
mitra perusahaan mulai dari dealer tidak
dapat beroperasi seperti biasa.
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Industri Pariwisata Butuh Kepastian Berusaha.

Pasalnya, pengusaha sektor pariwisata
mengaku bingung dengan rencana
pemerintah yang akan membuka Kembali
sektor pariwisata dan penunjangnya,
terutama mengenai aturan yang saling
bertubrukan.

Transparansi Distribusi Gula Jadi Soal.

Hal ini, karena rantai distribusi yang Panjang
dan melibatkan sampai tiga lapis pelaku
usaha mengakibatkan margin harga gula dari
produsen atau importir ke tingkat konsumen
menjadi besar.

PEFINDO
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News Polarized

Positive

Pengusaha Hotel Kaji New Normal.

Namun, pengusaha perhotelan masih mencari
prosedur operasional hotel yang sesuai dengan
konsep new normal. Pasalnya, operasional hotel
di era new normal bakal berbeda dengan kondisi
normal.

Bisnis Susu Kian Nikmat.

Pasalnya, potensi penyediaan lapangan kerja,
karena 90% produksi susu segar di Indonesia
menjadi bahan baku industri domestik. Di sisi lain,
kemampuan susu segar lokal memasok
kebutuhan industri baru mencapai 20%, Sebagian
besar kebutuhan susu dalam negeri dipasok dari
produk impor.

Negative

ADR Hotel Terpukul Covid-19. Banyak hotel-
hotel di Indonesia yang menutup sementara
operasionalnya. Hal itu, dilakukan karena
adanya pembatasan aktivitas dan aktivitas
perjalanan guna memutus mata rantai
penyebaran covid-19.

Pertumbuhan Mamin Tergerus.

Hal ini, karena pandemi covid-19 yang tak
kunjung usai. Pandemi ini telah membuat
pertumbuhan mamin kuartal 1-2020 hanya
3,94%. Apalagi, kondisi darurat covid-19
membuat masyarakat sadar menabung.
Kemudian, mengenai merek, masyarakat
tampak lebih peduli terhadap fungsi
dibandingkan merek.

Sektor Konstruksi Sebagai Motor Pemulihan.
Ini merupakan hal penting untuk dicermati,
karena melalui penelaahan ahli hendaknya
juga termasuk aspek kesetaraan dalam
kontrak antara penyedia dan pengguna jasa,

Harga BBM dan Tarif Listrik Murah Untuk Industri
Dulu.

Karena, saat tarif BBM dan tarif listrik turun, arus
kas perusahaan terjaga. Dengan begitu,
harapannya, perusahaan bisa mempertahankan
karyawannya. Bahkan rencana ini sudah masuk
menjadi salah satu program pemulihan ekonomi
ESCIEIR

Sektor Konstruksi Sebagai Motor Pemulihan.
Pasalnya, proyek konstruksi memiliki multiplier
effect yang cukup tinggi dan secara sektoral
berkontribusi cukup besar dalam Produk
Domestik Bruto (PDB), yaitu di peringkat 4 besar
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Hot News

sehingga kontrak konstruksi menjadi lebih
fair.

Untung Punya Rumah Sendiri.

Keuntungan itu akan berlipat ganda setelah
pemerintah menetapkan tatanan normal baru
di tengah pandemi covid-19. Dengan
penetapan penormalan baru, orang
disarankan lebih banyak dirumah guna
mencegah penyebaran virus korona. Bahkan
skema kerja dirumah akan berlanjut karena
semua perkantoran bersiap membatasi
jumlah pekerja masuk kantor.

Sektor CPO dan Telekomunikasi Cetak Kinerja
Terbaik.

Kinerja sektor telekomunikasi terdongkrak
efek kebijakan physical distancing. Kebijakan
ini membuat interaksi secara online
meningkat sehingga mendorong penggunaan
data.

News Polarized

Positive

(10%) di bawah manufaktur (20%), perdagangan
(13,2%), dan pertanian (12,8%). Sector konstruksi
juga cukup besar menyerap tenaga kerja.

KPR Bakal Melesat.

Pasalnya, lonjakan KPR akan menghasilkan efek
pengganda yang besar bagi perekonomian
nasional karena sektor properti memiliki 175
sektor industri ikutan. Selain akan menggeliatkan
perekonomian yang terpuruk karena pandemi
covid-19, pesatnya penyaluran KPR akan diikuti
turunnya deficit (backlog) rumah di tanah air.

Trafik Data Melesat Selama Lebaran.

Lonjakan data saat Idul Fitri akan bertumpu pada
konverensi video, whatsapp dan panggilan video
yang berpotensi meningkat sampai 200% pada
awal lebaran.

Negative

Larangan Mudik Bikin Pendapatan Tol Anjlok.
Hal ini, terjadi sejak penerapan kebijakan
PSBB oleh pemerintah untuk memutus
penyebaran virus korona, serta larangan
mudik lebaran tahun 2020 ini.

Pengusaha Properti di Daerah Kebanjiran
Stok.

Penurunan daya beli sejatinya sudah terjadi
sejak akhir 2019. Selain itu, pengusaha
properti makin terpuruk dengan adanya
pandemi covid-19. Hal ini, karena ada
perubahan mindset market, bahwa mereka
hanya akan membeli apa yang dibutuhkan
bukan apa yang diinginkan.

Source: Bisnis Indonesia, Investor Daily, dan Kontan (2020)
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4/30/2020 4.90% 4.09% 6.99%
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Indonesia Rating Highlight
(IRH)
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INDONESIA L
RATING
HIGHLIGHT ‘

AUGUST 2019

Published 2 (two) times a year.
Including a rating report from
active companies rated.

www.pefindo.com

Publication

In addition to rating services, PEFINDO also
publishes two magazines: Indonesia Rating
Highlight (IRH) and Indonesia Sectoral Review
(ISR). The publication of these magazines is
aimed to cater to investors’ needs in obtaining
information on micro and macro-economic
conditions of Indonesia. Both magazines also
offer risk analysis in relation to certain
industrial sectors. In addition, get our research
such as research on demand services.

To subscribe, contact:
PEFINDO Marketing Team:
(+62) 21 72782380

Indonesia Sectoral Review
(ISR)

PEF\V:‘ DOO
INDONESIA 4
SECTORAL "
REVIEW 3

Published 6 (six) times a vyear.
Containing economic and
monetary, bond markets, sectoral
review, and company review.
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Disclaimer:

The rating contained in this report or publication is the opinion of PT Pemeringkat Efek Indonesia (PEFINDO) given based on the rating result on the date the rating was
made. The rating is a forward-looking opinion regarding the rated party’s capability to meet its financial obligations fully and on time, based on assumptions made at the
time of rating. The rating is not a recommendation for investors to make investment decisions (whether the decision is to buy, sell, or hold any debt securities based on
or related to the rating or other investment decisions) and/or an opinion on the fairness value of debt securities and/or the value of the entity assigned a rating by
PEFINDO.

All the data and information needed in the rating process are obtained from the party requesting the rating, which are considered reliable in conveying the accuracy and
correctness of the data and information, as well as from other sources deemed reliable. PEFINDO does not conduct audits, due diligence, or independent verifications of
every information and data received and used as basis in the rating process. PEFINDO does not take any responsibility for the truth, completeness, timeliness, and
accuracy of the information and data referred to. The accuracy and correctness of the information and data are fully the responsibility of the parties providing them.

PEFINDO and every of its member of the Board of Directors, Commissioners, Shareholders and Employees are not responsible to any party for losses, costs and expenses
suffered or that arise as a result of the use of the contents and/or information in this rating report or publication, either directly or indirectly.

PEFINDO generally receives fees for its rating services from parties who request the ratings, and PEFINDO discloses its rating fees prior to the rating assignment.
PEFINDO has a commitment in the form of policies and procedures to maintain objectivity, integrity, and independence in the rating process.

PEFINDO also has a “Code of Conduct” to avoid conflicts of interest in the rating process.

Ratings may change in the future due to events that were not anticipated at the time they were first assigned. PEFINDO has the right to withdraw ratings if the data and
information received are determined to be inadequate and/or the rated company does not fulfill its obligations to PEFINDO. For ratings that received approval for
publication from the rated party, PEFINDO has the right to publish the ratings and analysis in its reports or publication, and publish the results of the review of the
published ratings, both periodically and specifically in case there are material facts or important events that could affect the previous ratings.

Reproduction of the contents of this publication, in full or in part, requires written approval from PEFINDO. PEFINDO is not responsible for publications by other parties
of contents related to the ratings given by PEFINDO.

www.pefindo.com First Week of June 2020



http://www.pefindo.com
mailto:pef-economic@pefindo.co.id

