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GLOBAL

The International Monetary Fund on Tuesday urged policymakers
to keep a close eye on financial vulnerabilities that could pose
medium-term risks to the global economy. The IMF Projected
that global growth would have been 0.5 percentage points lower
without the largest combined number of policy rate cuts in
countries since the 2008 global financial crisis. But, further easing
at this point could threaten growth in the medium term.
Nevertheless, the IMF appealed policymakers to deploy other
policy tools, such as the countercyclical capital buffer, to prevent
from putting growth at risk in the medium term.

The Federal Reserve held interest rates unchanged in a range of
between 1.50% and 1.75% (1/29). The current interest rate was
appropriate to support the sustained expansion of economic
activity, including ongoing job growth and a rise in inflation to a
2% target. Nevertheless, the Fed didn’t mention economic risks
arising from coronavirus outbreak in China.

www.pefindo.com

DOMESTIC

In 2020, Statistics Indonesia will update its methodology to
calculate inflation. The methodology refers to individual
consumption according to purpose (COICOP) 2018. Four
aspects will change with the new methodology. First, the
scope of the city for CPI calculation will change from 82 cities
to 90 cities. Second, the commodity will be 835 commodities
(previously 859 commodities). Third, the expenditure group is
divided into 11 groups. Fourth, the household sample
surveyed will change from 46,300 to 198,574 by the
probability sampling method (previously purposive sampling
method).

Indonesia’s tourism sector will be affected by coronavirus
outbreak as Chinese tourists cancel their travel plans. The
tourism sector will be impacted because it is one of the
economic growth sources. Tourism is among sectors that
President Joko Widodo wants to expand to boost economic
growth. Based on data from Statistics Indonesia, Chinese
tourists who visited Indonesia between January-November
last year are around 13% of total tourist arrivals for that
period.

First Week of February 2020


http://www.pefindo.com/

PEFINDO

CREDIT RATING AGENCY

COMMAODITIES

NICKEL (FUTURES-GB)

e Copper price was down 1% to USD5,587.5 a tonne at London Metal Exchange as 14,000 200 s,
coronavirus outbreaks encouraged demand slowdown in China (1/30). Demand 500
slowdown in China triggered concerns to the market as China contributes around half of 5 —
. . . . . 5 13,000 " @Pn
the global consumption. But, the price is still supported by stockpile at LME that has 2 .
] atest
dropped above 45% since August. 2 12500 @ . . . *
1255350 qpue7n0  2ca7so 1256100 1256100
12,000
M Tu w Th F
BRENT OIL
66
3
&
E 62 @ Previou
] Latest
N 5851 60.49
* ™ . ~ 58.80
5932 58.29 ™
58 *
M Tu w Th F
GOLD (FUTURES-COMEX) COAL (NEWCASTLE-ICE) PALM OIL (FUTURES-KL)
72 7135 3,000
1582.086 7089 2971.00
] 1578.83 2,90 28
£ 10 @ sy . . : R zgm
?_ - [ ] ] 4933 £9.25 ; 2,800 (CRE IR
E 1567.17 @ Previous 5 ' - 898 @ Previous E 272300 ®Previous
£ J.ss Latest § . n L] e Ez'm : ~— o
2 1560 ° a - 2597.00
7o = 1562.94 65 aus 6843 8.4 2 e 2575.00
£} 156077 ssars 4 e 0 51._?2 600 & 5
M Tu w Th F o U7 o ut > i m Tu w Th F
Previous :01/20/20-01/24/20 )
Source : Bloomberg & Investing (2020)

Latest

www.pefindo.com

:01/27/20-01/31/20

First Week of February 2020


http://www.pefindo.com/

PEFINDO

CREDIT RATING AGENCY

STOCKS

e The Jakarta Composite Index strengthened 0.03% or 1.86 points to 6,113.05 (1/29).
Previously, the Index of Indonesia stock market dropped in two days successively as
coronavirus outbreaks. JCI was up on Wednesday supported by investment data from
domestic. Indonesian Investment Coordinating Board released data that the realization
of investment in 2019 rose 12.2% (YoY) to IDR809.6 trillion.
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FOREIGN EXCHANGE

e Indonesia rupiah weakened 0.24% to IDR13,635 as two negative sentiments from global (1/28). Investors are waiting for the Fed’s decision
that likely holds its interest rate. It is going to reinforce expectations and positive sentiment to the U.S. dollar. Meanwhile, coronavirus
outbreaks could change the outlook for the global economy and it could make the demand for currency from emerging markets down.

e The U.S. dollar index rose 0.06% at the level of 97.88 on Thursday after the Federal Reserve on Federal Open Market Committee (FOMC)
meeting held its interest rate at the target range of 1.50% - 1.75% (1/30). The committee assessed that the monetary policy is appropriate
to support sustainable expansion on economic activity, a strong labor market, and inflation that backs to the target by 2%. Meanwhile,
USD/JPY was flat at 109.14, USD/CHF rose 0.06%, and GBP/USD and EUR/USD dropped 0.03% and 0.16% respectively.

_________USD.DR________| aoor 2 WM pyiDR

13,650 13669.00 9,400 126.0
) 934823 s . A
B 64600 @ . 330 ey 936958 : o e
136390 13633.00 S o S 125,52
= 13640 - Eeteai 9,300 : 1250 .
= 13 =% = ! . — 12468 )
- 1364400 - @ Previous §_ @ Previous 'g_ 12404 - 125.02 @ Previous
13634.00 5 528692 -
& 13820 p —— £ 9250 it = 1245 ' ®\latest
® 124 53
13615.00 - °
13,600 9,200 9225.77 1240 -,
' §3.00 C 9206.32 L 123,
AT T ss0a7 ..
13,580 9,150 - 916734 1235
] Tu w Th F M Tu w Th F M Tu w Th F

USD-JPY

09.870 109.840 1100 1101

15,200

15144.85

110.0 110.180 o
15,150 100 : 109.87 109.84

509535

'E 1= S 5 ° 3 i Previous = . @ Previous.
o ozl g £ 1095 @ Previous
- Y Latest Latest = Latest
15,000 1503742 e ) . 105020 o556 109280 ~ .
. 1499.? 2 1500633 1300412 175 133‘90\; ¢ . ' 1090 109.15 . .
14,950 == 108.990 - : o L] .
M Tu w Th F ™ Tu w Th F 10850 i 108.96 108.99
] Tu w Th F
Previous :01/20/20-01/24/20 | b
Source : Bloomberg (2020
Latest :01/27/20 - 01/31/20 g (2020)

www.pefindo.com First Week of February 2020


http://www.pefindo.com/

m Bond Market Update PEFINDO

CREDIT RATING AGENCY

YIELD

e 10-year government bond yields up to 6.67% on Friday (1/31) from 6.63% on Friday (1/24) Although the Japan Credit Rating (JCR) Credit
Rating Agency raised Indonesia's debt rating to BBB+/Stable from the previous BBB/Positive. However, Indonesia's upgrade from JCR was
not followed by a decline in government bond yields. This is still influenced by investors' concerns with the corona virus outbreak so that
there are many selling actions by foreign investors who sell shares.

e On Friday (1/31) the 10-year U.S. treasury yield down to 1.56% from 1.68% on Friday (1/24) which was influenced by the Fed's decision to
keep interest rates at 1.50% -1.75%. The Fed's decision to maintain interest rates was made to support spur economic growth, maintain
labor conditions, and return on inflation targeted at 2%.
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Corporate bond yields up. For corporate bonds with AAA rating, the yield for the 9-10 year tenor was in the range of 8.112%-8.188%. In AA
rated bonds with a 9-10 year tenor was in the range of 8.701%-8.813%. For A rated bonds with a 9-10 year tenor in the range of 10.154%-
10.190%, and at BBB rating in the range of 12.888%-12.903%.

Goverment Bond 8 Corporate Bond Trend by Tenor(%;
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Most Active Traded Bonds
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Bonds Issuance & Maturity
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BOND ISSUANCE

Amount Interest Tenor

Company Instruments [IDR Billion] %] [Years] Rating
— PT Pindo Deli Pulp and Paper ~ MTN | Year 2019 Jan-31-2020 USD12.50 mn 6.00 3 -
Mills
— PT ALP Petro Industry MTN | Year 2020 Jan-31-2020  USD6.00 mn 4.12 2 .
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BOND MATURITY

Company

Instruments

FEBRUARY

Issued Date

PEFINDO
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Tenor
[Years]

Rating

N = ©

w

www.pefindo.com

PT Indah Kiat Pulp & Paper
Thk

PT Adira Dinamika Multi
Finance Tbk

PT Adira Dinamika Multi
Finance Tbk

PT Sinar Mas Multifinance

PT Toyota Astra Financial
Services

PT Tiphone Mobile
Indonesia Tbk

PT XL Axiata Tbk

PT XL Axiata Tbk

PT Waskita Karya (Persero)
Thk

PT Sarana Multigriya
Finansial (Persero)

PT Astra Sedaya Finance

Lembaga Pembiayaan
Ekspor Indonesia

PT Pembangunan
Perumahan (Persero) Tbk

MTN Il Year 2018

Shelf Registration Bond IV Phase IV Year 2019 Series A
Shelf Registration Sukuk Mudharabah Il Phase Il Year 2019
Series A

MTN Il Year 2017

Shelf Registration Bond Il Phase Il Year 2017 Series B

Shelf Registration Bond Il Phase | Year 2019

Shelf Registration Bond | Phase Il Year 2019 Series A

Shelf Registration Sukuk ljarah Il Phase Il Year 2019 Series A

Shelf Registration Bond Il Phase Ill Year 2017 Series A

Shelf Registration Bond IV Phase VII Year 2019 Series A

Shelf Registration Bond IV Phase Il Year 2019 Series A

Shelf Registration Bond IIl Phase IV Year 2017 Series B

Shelf Registration Bond | Phase Il Year 2015

Feb-1-2020

Feb-3-2020

Feb-3-2020

Feb-6-2020

Feb-14-2020

Feb-18-2020

Feb-18-2020
Feb-18-2020

Feb-21-2020

Feb-22-2020

Feb-23-2020

Feb-23-2020

Feb-24-2020

Amount Interest
[IDR Billion] [%]
750.00 10.25
232.00 8.05
127.00 8.05
500.00 9.50
755.37 8.50
53.00 11.50
310.00 7.90
351.00 7.90
747.00 8.50
677.00 8.00
932.00 8.00
1,339.00 8.40
300.00 10.20

2

Unpublished
idAAA

idAAAsy)

AAA(idn)
idBBB+

AAA(idn)
AAA(idn)

idA-

idAAA

idAAA

idAAA

idA+
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PT BFI Finance Indonesia
Thk

PT BFI Finance Indonesia
Thk

PT Blambangan
Foodpackers Indonesia
PT Sarana Multigriya
Finansial (Persero)

PT Astra Sedaya Finance

PT Bank Danamon
Indonesia Tbk

PT BFI Finance Indonesia
Thk

PT Indah Kiat Pulp & Paper
Thk

PT Indah Kiat Pulp & Paper
Thk

Lembaga Pembiayaan
Ekspor Indonesia

PT Adhi Karya (Persero) Tbk

PT Indosat Thk
PT Indosat Thk

PT Indomobil Finance
Indonesia

PT Nippon Indosari
Corpindo Tbk

PT Adira Dinamika Multi
Finance Tbk

PT Sarana Multigriya
Finansial (Persero)

PT Adira Dinamika Multi
Finance Tbhk

Shelf Registration Bond IV Phase Il Year 2019 Series A
Shelf Registration Bond Il Phase Il Year 2017 Series B
MTN IV Year 2019

Shelf Registration Bond Ill Phase VII Year 2017 Series B

Shelf Registration Bond Il Phase Il Year 2017 Series B
MTN | Year 2019

Shelf Registration Bond Ill Phase IV Year 2018 Series B
MTN IV Year 2018

MTN V Year 2018

Shelf Registration Bond Il Phase V Year 2015 Series C

Shelf Registration Bond | Phase Il Series B Year 2013

Shelf Registration Bond Il Phase | Year 2019 Series A

Shelf Registration Sukuk ljarah 11l Phase | Year 2019 Series A

Shelf Registration Bond Il Phase Ill Year 2016 Series C
Shelf Registration Bond | Phase Il Year 2015

Shelf Registration Bond IV Phase Il Year 2018 Series B
Shelf Registration Bond Il Phase Il Year 2013 Series D

Shelf Registration Bond IIl Phase V Year 2017 Series B

Mar-2-2020

Mar-2-2020

Mar-2-2020

Mar-2-2020

Mar-3-2020
Mar-6-2020

Mar-6-2020

Mar-9-2020

Mar-9-2020

Mar-13-2020

Mar-15-2020
Mar-15-2020
Mar-15-2020

Mar-16-2020

Mar-18-2020

Mar-21-2020

Mar-21-2020

Mar-22-2020

500.00

460.00

14.70

1,000.00

1,125.00
500.00

253.00

264.00

USD40.00 mn

2,727.00

500.00
815.00
348.00

464.00

500.00

80.00

100.00

860.00

9.00

9.15

12.00

8.40

8.50

8.15

7.25

10.25

6.00

9.50

8.50
8.25
8.25

10.65

10.00

6.70

7.80

8.60
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1

AA-(idn)

AA-(idn)

idAAA

AAA(idn)

idAAA
AA-(idn)
Unpublished
Unpublished
idAAA

idA-
idAAA
idAAA )

idA
idAA-
idAAA
idAAA

idAAA
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PT Adira Dinamika Multi
Finance Tbk
PT Equity Finance Indonesia

N

PT Federal International
Finance

PT Indomobil Finance
Indonesia

PT MNC Guna Usaha
Indonesia

PT MNC Guna Usaha
Indonesia

PT Oki Pulp & Paper Mills

PT TEZ Capital and Finance

N
~N

PT TEZ Capital and Finance
PT TEZ Capital and Finance

PT Asietex Sinar
Indopratama

PT Medco Energi
Internasional Thk

PT Surya Artha Nusantara
Finance

PT Sarana Multi
Infrastruktur (Persero)

w

PT Bank UOB Indonesia

PT Sarana Multigriya
Finansial (Persero)
PT Corpus Prima Mandiri

PT Blessindo Terang Jaya

PT Wahana Ottomitra
Multiartha Thk

www.pefindo.com

Shelf Registration Sukuk Mudharabah Il Phase Il Year 2017 Series

B
MTN V Year 2017/001

Shelf Registration Bond Il Phase V Year 2019 Series A
Shelf Registration Bond Il Phase IV Year 2017 Series B
MTN Il Year 2018

MTN Il Year 2018 Series A

MTN | Year 2018
MTN | Year 2017 Series B
MTN | Year 2017 Series A
MTN Il Year 2018
MTN | Year 2017 Series A

Shelf Registration Bond Il Phase IV Year 2017 Series A

Shelf Registration Bond Il Phase Il Year 2017 Series B

Shelf Registration Sukuk Mudharabah | Phase Il Year 2019 Series

A

Bond | Year 2015 Series C

Shelf Registration Bond IV Phase VIII Year 2019 Series A

MTN | Series B
MTN | Year 2017

Shelf Registration Bond Il Phase IV Year 2018 Series B

Mar-22-2020

Mar-22-2020
Mar-22-2020

Mar-23-2020
Mar-28-2020
Mar-28-2020

Mar-29-2020
Mar-29-2020
Mar-29-2020
Mar-29-2020
Mar-30-2020

Mar-30-2020

Mar-30-2020

Mar-31-2020

Apr-1-2020
Apr-2-2020
Apr-4-2020
Apr-6-2020
Apr-6-2020

105.00

3.00
990.85

51.00

20.00

15.00

1,000.00
40.00
60.00
40.00
30.00

380.00

440.00

240.00

500.00
522.00

24.50
300.00

55.00

8.60

13.25
8.00

8.80

12.10

11.00

10.50
11.50
12.00
11.50
11.00

10.80

9.00

9.60
7.75

12.95
5.00

7.50
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2

idAAA(sy)

Unpublished
WAAA/AAA(idn)

idA
idBBB(cg)
idBBB(cg)

Unpublished

idA+
idAA-/AA(idn)

idAAA(sy)

AAA(idn)
idAAA

AA-(idn)
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PT Bank Maybank Indonesia
Thk

PT Bank Rakyat Indonesia
(Persero) Tbk

PT Rajawali Nusantara
Indonesia (Persero)

PT Indah Kiat Pulp & Paper
Tbk

PT Sinar Mas Multifinance

PT Tower Bersama
Infrastructure Tbk
PT Bumi Surya Cemerlang

PT Adira Dinamika Multi
Finance Tbk

PT Adira Dinamika Multi
Finance Tbk

PT Federal International
Finance

PT Indah Kiat Pulp & Paper
Thk

PT HK Realtindo

Perum Perumnas

PT XL Axiata Thk

Shelf Registration Bond Il Phase IV Year 2019 Series A
Shelf Registration Bond Il Phase Il Year 2017 Series B
MTN | Year 2017

MTN VI Year 2018 Series A

Shelf Registration Bond | Phase Il Year 2019 Series A

Shelf Registration Bond Il Phase Il Year 2017

MTN Year 2019 Series |

Shelf Registration Bond IV Phase V Year 2019 Series A

Shelf Registration Sukuk Mudharabah Il Phase IV Year 2019
Series A
Shelf Registration Bond Il Phase | Year 2017 Series B

MTN VIl Year 2018

MTN | Year 2017 Phase | Series A
MTN | Year 2017 Series A

Shelf Registration Sukuk ljarah | Phase Il Year 2017 Series B

Apr-7-2020
Apr-11-2020
Apr-13-2020
Apr-18-2020

Apr-20-2020
Apr-21-2020

Apr-25-2020
Apr-26-2020

Apr-26-2020
Apr-26-2020
Apr-26-2020

Apr-28-2020
Apr-28-2020
Apr-28-2020

408.30

1,743.50

77.00

900.00

265.00
700.00

22.95
1,105.00

72.00

2,076.00

750.00

255.00
200.00

402.00

7.75

8.10

9.75

10.15

10.00
8.75

10.00
7.75

7.75

8.45

10.00

10.50
9.75

8.40
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3

idAAA

idAAA

iaBBB
Unpublished

A-(idn)
AA-(idn)

idAAA
idAAA(sv)
AAA/AAA(idN)
Unpublished

Unpublished
idBBB+

AAA(idn)
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® Positive © Netral @ Negative

10
5
3
00 00 oo oo Mo O 00 Moo oo o000 OO 000 000
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Bnk Mng Ppt Auto Cons Inc PL&A M&G Tird Coal Mnc  Msmd PO&A
Industnes

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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Industries

Transportation

Automotive

Trading

www.pefindo.com

Mobil Murah Tak Bisa Diremehkan.
Pasalnya, selain kontribusinya di pasar yang
meningkat, sejumlah model menjadi andalan
merek.

Transaksi Ekspor Impor lkut Terinfeksi Isu
Corona.

Tak hanya itu, penyebaran virus Corona yang
berlarut-larut bisa semakin menekan harga
komoditas. Pemicunya sama, melemahnya
produktivitas China sehingga permintaan

PEFINDO

CREDIT RATING AGENCY

News Polarized

Positive

Transportasi Udara Untung atau Buntung.

Bl memprediksi pertumbuhan ekonomi Indonesia
akan melaju antara 5,1% hingga 5,5%. Sementara
hingga akhir 2019 diprediksi berkisar di angka
5,0% hingga 5,4% akibat perang dagang AS dan
China yang menyebabkan pelemahan disegala
sektor.  Prediksi  positif  tersebut tentu
menggembirakan bagi dunia penerbangan yang
bisnisnya sangat dipengaruhi oleh perekonomian.
Terlebih, bisnis transportasi pada dasarnya
merupakan penunjang atau kontributor dari
kegiatan ekonomi.

Indikasi
Otomotif.
Biasanya peningkatan penjualan kendaraan
komersial akan diiringi kenaikan penjualan di
segmen mobil penumpang. Jedanya, sekitar 6
bulan. Atas dasar itu, serta tren geliat mulai Juni
hingga Juli 2019, penjualan kendaraan
penumpang diproyeksi melaju mulai Desember
atau Januari.

Positif Mulai Tampak di Industri

Pemerintah Akan Tambah 20 Perjanjian Dagang.
Hal ini, untuk memperkuat kolaborasi yang lebih
erat dengan negara-negara mitra dagang di pasar
global.

Negative

Jalan Berbatu Emiten Otomotif.
Adapun, masih banyaknya tantangan
dari ketidakpastian global dinilai
akan membuat kinerja tahun ini tak
banyak  berubah  dibandingkan
dengan tahun lalu.

RI Bisa Kena Dampak Virus Corona.
Pasalnya, permintaan China
menyumbang  16,7%  terhadap
ekspor RI. Dinamika ini
bagaimanapun perlu diwaspadai
oleh Indonesia dalam rangka
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terhadap barang kebutuhan indsutri dan
bahan baku semakin terbatas.

30% Kebun Karet Harus
(Replanting).

Replanting diperlukan untuk
mempertahankan  produksi karet alam

nasional di atas 3 juta ton setiap tahunnya.

Diremajakan

CPO Menghijau, Coal Membeku.

Sempat tersendat karena sentiment banjir
pasokan  dan lemahnya permintaan
komoditas tersebut, sawit berbalik unggul di
penghujung tahun. Kebangkitan dipicu oleh
rencana Indonesia dan [\ EIEVSE]
meningkatkan program biodiesel pada tahun
depan.

PEFINDO

CREDIT RATING AGENCY

News Polarized

Positive

Menanti Manis Investasi Gula.

Pasalnya, sebanyak 514 pelaku usaha telah
menyatakan minat untuk berinvestasi di
subsektor  perkebunan  termasuk industri
pergulaan dengan nilai investasi mencapai Rp313
triliun pada 2020.

Harga Tandan Sawit Naik 7%.

Faktor kenaikan harga tandan buah segar (TBS)
sawit karena harga minyak sawit mentah (CPO)
dan kernel sawit (PKO) kian membaik. Kenaikan
harga TBS sawit juga tak lepas dari dampak
penerapan B30 oleh pemerintah yang
mendongkrak penyerapan CPO dalam negeri.

Permintaan Timah Bangkit.

Konsumsi timah untuk sektor solder dan bahan
kimia diproyeksi menjadi pendorong pulihnya
permintaan pada 2020 sehingga membuka
peluang penguatan harga.

Negative

mengantisipasi dampak
perekonomian yang muncul akibat
wabah tersebut.

Komoditas Agri Terjangkit Corona.
Harga komoditas agri di bursa
berjangka terpuruk di teritori merah
dalam beberapa hari terakhir.
Penyebaran virus corona yang begitu
cepat dan semakin meluas di China
membuat  prospek  permintaan
kelompok komoditas agrikultur
terancam.
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Batubara Bukan Melulu Soal Produksi.
Memang, upaya untuk menyelaraskan antara
pasokan emas hitam dan harga menjadi hal
yang butuh kehati-hatian. Pemerintah
memang punya pertimbangan yang kuat
untuk merevisi produksi batu bara di RUEN.
Meskipun demikian, tetap harus diperhatikan
mengenai persoalan harga emas hitam,
utamanya upaya mengamankan kebutuhan di
dalam negeri.

Minyak Terpapar Virus Corona.

Harga minyak global merosot akibat
kekhawatiran melambatnya permintaan.
Pasalnya, wabah virus corona dapat
mengurangi aktivitas perjalanan dan bahan
bakar untuk transportasi. Sebab, China
merupakan konsumen minyak kedua terbesar
dunia setelah Amerika Serikat.

Positive

55 Juta Ton Bijih Nikel Diekspor Sepanjang 2017-
2019.

Kesempatan ekspor bijih nikel sedianya berlaku
hingga 2022. Namun pemerintah mempercepat
batas waktunya lantaran ingin memanfaatkan
bijih nikel itu guna menyongsong era kendaraan
berbasis listrik. Bijih nikel merupakan salah satu
bahan baku baterai kendaraan listrik.

Produksi Batubara Bakal Melaju.

Hal ini, seiring dengan rencana pemerintah untuk
merombak target produksi emas hitam itu.
Peningkatan produksi batubara hingga 2024 ini
sejalan dengan meningkatkan alokasi pemenuhan
kebutuhan batubara domestik atau domestic
market obligation (DMO).

Satu Dekade 400,269 Sambungan Jargas
Mengaliri Rumah Warga.

Pembangunan jargas merupakan program
strategis nasional, dimana gas bumi digunakan
sebagai modal pembangunan, penyediaan energi
bersih dan murah untuk masyarakat serta
peningkatan pemanfaatan sumber daya alam.

Negative

Tantangan di Hulu Energi Primer.

Pasalnya, berdasarkan proyeksi
Rencana Umum Energi Nasional,
produksi minyak bumi nasional
tinggal sebanyak 594.000 bph pada
2050. Dengan begitu, porsi impor
migas nasional pun melebar menjadi
64% pada 2025 dan 79% pada 2050.
Melihat jurang defisit neraca migas,
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Positive Negative

pemerintah pun memutar otak
untuk menekan kekurangan
tersebut.

Metal & Gold Corona Menyebar, Emas Cetak Rekor. Mengungkit Daya Saing Baja Lokal.
Kekhawatiran dampak negatif virus corona Pasalnya, baja merupakan salah satu barang
menjadi salah satu faktor mendorong paling banyak diimpor sepanjang 2019. Daya
penguatan harga emas. Pasalnya, pelaku saingindustri lokal perlu diungkit. Setidaknya dua
pasar menilai wabah virus corona berpotensi hal untuk mengungkit daya saing industri baja
memangkas pertumbuhan ekonomi China nasional, yakni pembuatan basis data penawaran
1,2% jadi 4,8%. Maklum, selama ini China permintaan baja nasional dan efisiensi energi
termasuk pendorong pertumbuhan ekonomi dalam produksi baja.
dunia.

Mass Media Analog di Ujung Jalan, Siaran Digital
Ketinggalan.

Penyiaran di Indonesia harus segera
beralih ke digital karena terdapat
peluang besar di sana. Peralihan dari
analog ke digital (analog switch-off/
ASO) akan membuat pemanfaatan
frekuensi untuk penyiaran makin
ramping. Namun, di sisi lain, untuk
menggelar ASO dibutuhkan paying
hukum siaran digital yang saat ini
belum termaktub di UU No. 32/2002
tentang Penyiaran. Artinya harus
dilakukan revisi UU yang merupakan
wewenang dari DPR.
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Kinerja Industri Asuransi Jiwa Tertekan.
Kerugian di industri asuransi tertekan oleh
penurunan nilai pasar pada produk unit /ink.

Ada 69 Bank Harus Memenuhi
Minimal.

Modal

Peningkatan modal ini bermanfaat untuk
mendorong konsolidasi perbankan nasional.

PEFINDO

CREDIT RATING AGENCY

News Polarized

Positive

Asuransi Jiwa Pasang Target Satu Digit.

Target itu tidak lepas dari dua kasus di industri
asuransi jiwa yaitu Jiwasraya dan Bumiputera.
Sebenarnya, pasar memang belum jenuh, namun,
dengan adanya kasus Jiwasraya dan Bumiputera,
yang membuat pertumbuhan jadi melambat,
karena kepercayaan masyarakat jadi menurun.

Laju DPK Kian Lancar.

Pada dasarnya pertumbuhan DPK sangat
dipengaruhi oleh pertumbuhan ekonomi, sebab
hal itu akan mendorong peningkatan dana
penghasilan masyarakat yang berputar di sistem
perbankan.

Bidik Peluang, Lari di Tengah Stagnasi.

Sebab, pada 2019, perbankan cenderung selektif
dalam memberikan pinjaman kepada
multifinance setelah adanya kasus double
financing. Untuk itu, asset registry diharapkan
dapat mengembalikan kepercayaan perbankan
pada 2020. Seperti diketahui, perbankan masih
menjadi sumber utama pendanaan multifinance
mencapai 70%. Adapun sisanya berasal dari surat
utang seperti obligasi dan (MTN).

Negative

Rugi Membengkak di Asuransi Jiwa.
Lonjakan kerugian bersih terjadi
seiring dengan penurunan perolehan
premi dan kenaikan jumlah klaim.
Kondisi tersebut terjadi bertepatan
dengan terungkapnya sejumlah
kasus yang melanda pelaku usaha di
sektor tersebut.

Risiko Kredit Perbankan Masih
Tinggi.

Tahun lalu perbankan nasional masih
melakukan proses restrukturisasi
dari sejumlah sektor yang memiliki
risiko kredit. Sektor dari manufaktur
banyak, dan terdapat beberapa
sektor yang dipantau ada kenaikan
risiko dan perlu  melakukan
restrukturisasi.
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Virus Corona Ancam Industri Pariwisata
Indonesia.

Pasalnya, negeri Tirai Bambu merupakan
penyumbang  wisatawan mancanegara

(wisman) nomor dua setelah Malaysia.

Industri Pangan Tunggu Aturan Teknis.

PP No. 78/2019 ini bertujuan untuk
mempercepat realisasi investasi, khususnya
ke sektor hulu, guna melengkapi rantai pasok
manufaktur tersebut. PP 78/2019 juga
mempermudah syarat dan ketentuan
mendapatkan insentif fasilitas  fiskal.
Pasalnya, Industri mamin masih
membutuhkan banyak investasi di sektor
hulu.

PEFINDO

CREDIT RATING AGENCY

News Polarized

Positive

Pemerintah Pacu Industri
Mamin.

Sebab, selama ini, industri mamin menjadi sektor
andalan karena mampu memberikan kontribusi
besar terhadap perekonomian nasional, baik
melalui  peningkatan investasi, penyerapan

tenaga kerja, maupun capaian nilai ekspor.

Pengembangan

Listrik Hijau Menanti Angin Segar.

Saat ini perpres EBT masih sedang dalam tahap
Penyusunan. Hal itu digadang-gadang bakal
menjadi solusi bagi seretnya pendanaan di proyek
listrik hijau.

Negative

Strategi Promosi Pariwisata Rl Tak
Terarah.

Pemerintah perlu fokus menggaet
pangsa Wwisatawan mancanegara
yang lebih berkualitas agar belanja
dan lama tinggal mereka dapat
terkerek. Strategi lain adalah
memperbaiki infrastruktur  dan
kenyamanan pengunjung.

2024, Kapasitas Pembangkit Energi
Terbarukan 19,243 MW.

Kapasitas tersebut jauh lebih rendah
dari perencanaan dalam Rencana
Umum Energi Nasional (RUEN) yang
mencapai 45 ribu MW pada 2025.
Rendahnya pertumbuhan
permintaan setrum mempengaruhi
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Tol Trans Sumatera Pacu Sentra Ekonomi.
Kehadiran jalan tol tersebut tak hanya
berdampak pada percepatan mobiltas ke
provinsi tetangga ataupun ke luar Sumatra.
Lebih dari itu, jalan bebas hambatan tersebut
juga diyakini akan berdampak signifikan untuk
geliat ekonomi di Sumatra dan sekitarnya.

Pengembang Cemas Minimnya Kuota FLPP.
Pasalnya, jika pembiayaan perumahan
bersubsidi terhambat, maka akan ada
dampak berganda ke pihak-pihak terkait
lainnya seperti perbankan, kontraktor,
pemasok dan tentunya konsumen.

PEFINDO

CREDIT RATING AGENCY

News Polarized

Positive

Ramai-Ramai Emiten Konstruksi
Recurring Income.

Baik perusahaan konstruksi pelat merah maupun
perusahaan  konstruksi  swasta  berupaya
mengerek porsi pendapatan berulang dalam
kinerja keuangan. Harapannya, kinerja jadi lebih
stabil.

Mengerek

Proyek Jalan Tol, Mengukir Rekor Baru.

Dalam lima tahun terakhir, pembangunan jalan
tol amat pesat. Saking pesatnya, pembangunan
jalan bebas hambatan atau lebuh raya dalam
periode 2015-2019 bisa mengalahkan capaian
pembangunan jalan tol selama 34 tahun terakhir
(1978-2014).

Saatnya Beli Properti.

Pasalnya, harga vyang cenderung
merupakan  kesempatan bagi  konsumen,
investor,maupun end user untuk membeli
properti. Di sisi lain, hal itu justru membuat
pembeli memiliki posisi tawar lebih besar dan
menambah jumlah transaksi dipasar.

tertekan

Negative

pengembangan pembangkit listrik
energi hijau ini.

Pengadaan Lahan Tol lJapek Il
Selatan Jadi Tantangan Terbesar.
Tantangan lainnya adalah musim
hujan yang cukup ekstrem, sehingga
progres konstruksi berjalan lebih
lambat dari biasanya. Jalan tol ini
diharapkan dapat memangkas waktu
perjalanan dari Jakarta menuju
Cikampek dari sisi selatan.

Nilai Penjualan Residensial
Melemah.

Pasar perumahan belum
membentuk pola yang stabil,
diwarnai dengan pergerakan yang
masih bervariatif. Persaingan harga
di segmen menengah membuat
pasar juga menjadi sedikit bergeser
ke segmen lebih rendah.
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News Polarized

Positive

Operator Menara Pacu Kinerja.

Pasalnya, saat ini, para operator seluler masih
terus melakukan ekspansi untuk memperluas
cakupan maupun meningkatkan kapasitas
jaringannya  terutama untuk  memenuhi
kebutuhan layanan data.

Negative

Industri Satelit Terjerat Pemain
Asing.

Masalahnya, keberadaan pelaku
industri satelit asing di Tanah Air tak
ubahnya buah simalakama. Jika
‘dimakan’ industri satelit lokal akan
tertekan meski akses telekomunikasi
merata. Namun, jika tidak ‘dimakan’,
industri  telekomunikasi  nasional
membaik, tetapi akses banyak yang
kosong. Di sisi lain, kebutuhan
kapasitas internet yang tinggi
mendesak pemerintah untuk
membuka diri terhadap masuknya
satelit asing ke Indonesia.

Source : Bisnis Indonesia, Investor Daily, dan Kontan (2020)
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Period IHSG PEFINDO25 PEFINDO i-Grade
12/27/2019 0.72% -1.14% 0.48%
1/10/2020 -0.86% -2.31% -1.58%
1/17/2020 0.27% -0.11% 0.91%
1/24/2020 -0.76% -1.48% 0.76%
1/31/2020 -4.87% -2.59% -5.55%
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Indonesia Rating Highlight
(IRH)

sernoa®
INDONESIA fig
RATING 7
HIGHLIGHT J

AUGUST 2019

Published 2 (two) times a vyear.
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)

PEFINDO
INDONESIA
SECTORAL
REVIEW

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.
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