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GLOBAL DOMESTIC

e Sweeping changes to the global labour market caused by the e China would import more Indonesian products and increase
coronavirus pandemic will likely be permanent because some investment in the country. Previously, Indonesia urged China
industries collapse, others flourish, and workers stay home. The to remove trade barriers for Indonesia’s top products, such as

palm oil, fisheries, fruits, and bird’s nest to reduce the trade
deficit as the large trade deficit with China has often been a
source of concern in Indonesia. Between January 2020 to
November 2020, Indonesia’s trade deficit dropped 54.55%
(YoY) to USD 7 billion.

COVID-19 pandemic has up-ended industries and workers in
almost every country in the world as tough lockdowns were
imposed. The impact of huge job losses worldwide is creating a
fiscal gap that threatens to increase inequality between richer and
poorer countries. The International Labour Organization (ILO)
expected that global labor income dropped by 10.7% (YoY),
excluding government income support.

e Vaccines and fresh economic stimulus promised by U.S. President-
elect Joe Biden will give the global economy a chance to put the
coronavirus pandemic behind it in 2021. The fight against the
pandemic has now entered a critical stage as countries around the
world roll out vaccination campaigns aimed at immunizing large
sections of their populations by year-end. The optimism came
despite a resurgence in COVID-19 cases that has prompted the
World Bank to downgrade its growth forecast for this year.
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COMMAODITIES

e Indonesia will increase its refined palm oil exports after raising the export levy to a
progressive system of USD 55 to USD 255 per tonne of CPO to generate funds for its
palm-based biodiesel program. It gives Indonesian refiners a sizeable advantage over
rival Malaysian refiners in the export market. Therefore, Indonesia will lead exports of
the processed product while Malaysia will be the key origin for CPO.

e China’s effective ban on imports of Australian coal is forcing a realignment of flows " Ta w Th F
between the world’s two biggest importers (China and India) and the two largest -
exporters (Australia and Indonesia). In December, China’s imports from Australia were
only 447,523 tonnes (the lowest since January 2015) while the country’s imports from a6
Indonesia rose to 12.19 million tonnes since April 2019. Further, India’s imports from
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STOCKS

e The MSCI Asia Pacific index has risen 3.7% so far this year, after climbing 17.2% last year. It's

supported by the expectation of a strong turnaround in profits at Asian companies as regional -
economies see a surge in factory activity and an expansion in exports. Data from Refinitiv showed
that Asia's large- and mid-cap companies are expected to post profit growth of 26.4% in 2021. _—

e (1/13) The Nasdag Composite and the S&P 500 rose 0.43% and 0.23%, respectively. Meanwhile,

the MSCI's gauge of stocks across the globe added 0.28%. U.S. Treasury yields dropped on E SFravious
Wednesday after Federal Reserve officials steered clear of tightening monetary conditions Sihee Bt
anytime soon. The climb in yields is predicted to resume, partly due to a massive stimulus package
from the incoming administration of Democratic President-elect Joe Biden who takes office on 5100
Jan. 20.

6.000

28,500 31,000
£.800
28,000 30,800
'E BFProvicus .E B Previoui -E @ Pravious
= 27500 ®Latust =, b0 Sl S ® Lasast
30,400
27,000 6,600
30,200
M Tu w Th F W Tu W Th F
Previous :01/04/21-01/08/21 | .
Latest :01/11/21 - 01/15/21 Source: Bloomberg (2021)

www.pefindo.com Third Week of January 2021



http://www.pefindo.com/

PEFINDO

CREDIT RATING AGENCY

FOREIGN EXCHANGE

e The U.S. dollar strengthened on Tuesday after U.S. President-elect Joe Biden has promised extra COVID-19 stimulus measures. The U.S.
Dollar Index that tracks the greenback against a basket of other currencies rose 0.16% to 90.588, and the USD/JPY was up 0.06% to 104.31

(1/12). Support from rising yields has allayed fears that extra spending on the stimulus measures could lead to faster inflation, in ordinary
cases making the U.S. currency less attractive.
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YIELD

e 10-year government bond yields up to 6.18% on Friday (1/15) from 6.15% on Friday (1/8) amidst the surplus trade balance data. The decreasing import
surplus indicates an increase in domestic demand for raw materials and capital goods. The Central Bureau of Statistics (BPS) reported that the December
2020 trade balance had a surplus of US$2.1 billion. BPS reported that the export value was recorded at US$16.54 billion, growing 14.63% compared to the
same period the previous year (year-on-year / YoY). As for imports, in December 2020 it was US$14.44 billion, or a slight decrease of 0.47%. With this
trade balance surplus, Indonesia's current account is likely to have a surplus in the fourth quarter of 2020. These data indicate that the economy will
improve, resulting in bond selling, which has increased the yield on Government Securities (SBN).

e On Friday (1/15) the 10-year U.S. treasury yield down to 1.10% from 1.12% on Friday (1/8) after retail sales data fell below economists' expectations as
well as President-elect Joe Biden's proposed stimulus program. The Commerce Department said, Friday retail sales fell 0.7% in December 2020. This was
below what economists were expecting a 0.1% decline in December 2020. Furthermore, On Thursday, Biden outlined the details of his proposed
government spending plan, it's called the American Rescue Plan.

D ——08-Jan-20

15-Jan-21
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INDEX

In the first week of January 2021, corporate bond yields with AAA rating, the yield for the 9-10 year tenor was in range 7.85%-7.97%. In AA
rated bonds with a 9-10 year tenor was in the range of 8.97%-9.03%. For A rated bonds with a 9-10 year tenor in range 10.46%-10.58%, and at
BBB rating in range 12.38%-12.43%.

—Composite —Govemmem Bmd Corporate Bond #Govt Bond ® Corporate Bond (AAA) © Corporate Bond (AA) ® Corporate Bond (A) ®Corporate Bond (BEB)
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Note: average of a specific day with the same day of the previous week.
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BOND ISSUANCE

Amount Coupon Tenor
Compan Instruments Issued Date Ratin
pany [IDR Billion] [%] [Years] J
PT Pyridam Farma Tbk Bond | Year 2020 Jan-15-2021 300.00 11.25 5 irA

www.pefindo.com Third Week of January 2021
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BOND MATURITY

Maturity Amount Coupo Tenor
Date [IDR Billion] [%] [Years]

Company Instruments

JANUARY

PT Asietex Sinar Indopratama MTN Il Year 2017 Series A Jan-7-2021 30.00
PT Bank Pembangunan Daerah Bond VII Year 2015 Jan-8-2021 500.00 10.95 5 idA
Sumatera Barat
PT Bank Pembangunan Daerah Sukuk Mudharabah Il Year 2015 Jan-8-2021 100.00 10.99 5 idAsy)
Sumatera Barat
— PT KB Finansia Multi Finance MTN IV Phase Il Year 2018 Jan-17-2021 177.66 13.50 3 WAA-
— PT Pasir Berlian MTN | Year 2016 Series A Jan-17-2021 179.70 12.75 4 -
— PT Pasir Berlian MTN | Year 2016 Series B Jan-17-2021 71.20 12.00 4 -
PT Pasir Berlian MTN | Year 2016 Series C Jan-17-2021 28.64 12.75 4 -
n PT Wahana Citra Gemilang MTN | Year 2016 Series A Jan-23-2021 350.31 12.75 4 -
— PT Wahana Citra Gemilang MTN | Year 2016 Series B Jan-23-2021 94.20 12.75 4 =
n PT Wahana Citra Gemilang MTN | Year 2016 Series C Jan-23-2021 72.50 12.75 4 =
PT Wahana Citra Gemilang MTN | Year 2016 Series D Jan-23-2021 97.62 12.75 4 =
PT Permodalan Nasional Sukuk Mudharabah | Year 2017 Series D Jan-31-2021 100.00 5.50 3 idA+(sy)
Madani (Persero)

Total 1,801.83
FEBRUARY
1 PRI RRIMEICRE | o err s ol i 1 e ARG G e @ Feb-4-2021 2,823.50 9.60 5 WAAA
(Persero) Thk
— PT Equity Finance Indonesia ~ MTN VI Phase Il Year 2018 Feb-8-2021 50.00 12.25 3 -
PT Sarana Multigriya MTN VIl Year 2019 Feb-12-2021 500.00 8.45 2 AAA(idn)
Finansial (Persero)
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Lembaga Pembiayaan

Tbk

. Shelf Registration Bond Il Phase VI Year 2018 Series A Feb-14-2021 610.00 6.35 3 idAAA
Ekspor Indonesia
— PT Gading Danalestari MTN | Year 2017 Series E Feb-15-2021 50.00 11.00 3 -
_ rr;l'dlc:l:;rir;obll Finance Shelf Registration Bond Ill Phase Il Year 2018 Series B Feb-15-2021 240.00 7.90 3 idA
PT J Resources Nusantara MTN IV Phase | Year 2018 Feb-15-2021 300.00 10.25 3 idA
Lembaga Pembiayaan Shelf Registration Bond Il Phase VIl Year 2016 Series C Feb-19-2021 1,732.25 9.60 5 GAAA
Ekspor Indonesia
PT Sarana Multigriya . . .
. . Shelf Registration Bond IV Phase Ill Year 2018 Series B Feb-20-2021 800.00 6.85 3 idAAA
Finansial (Persero)
PT Sinar Mas Multifinance Shelf Registration Bond | Phase IV Year 2020 Series A Feb-22-2021 150.00 9.50 1 A-(idn)
11 PT Semen Baturaja MTN | Year 2018 Feb-23-2021 400.00 9.00 3 WA
(Persero) Thk
i;:’v askita Karya (Persero) ¢\ ¢ pegistration Bond Ill Phase Il Year 2018 Series A Feb-23-2021 1,175.00 7.75 3 A-(idn)
PT Waskita Karya Realty MTN | Year 2018 Series A Feb-23-2021 50.00 10.00 3 -
PT Waskita Karya Realty MTN | Year 2018 Series B Feb-23-2021 50.00 10.00 3 -
PT Waskita Karya Realty MTN | Year 2018 Series C Feb-23-2021 50.00 10.00 3 -
PT Wika Realty MTN VII Year 2018 Feb-25-2021 205.00 11.50 2 iaBBB-
17 PT Sarana Multigriya Shelf Registration Bond V Phase IIl Year 2020 Series A Feb-28-2021 1,460.00 6.00 1 GAAA
Finansial (Persero)
1 PT Chandra Asri Shelf Registration Bond | Phase Il Year 2018 Series A Mar-1-2021 100.00 7.50 3 WAA-
Petrochemical Thk
PT Adira Dinamika Multi Shelf Registration Bond Il Phase Il Year 2016 Series C Mar-2-2021 697.50 10.25 5 GAAA
Finance Tbk
_ PT Waskita Karya Realty MTN | Year 2018 Series D Mar-2-2021 50.00 10.00 3 -
_ RGN S Shelf Registration Bond Il Phase IV Year 2018 Series C Mar-6-2021 966.00 7.60 3 AA-(idn)
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PT Pegadaian (Persero)
PT Equity Finance Indonesia
PT Pegadaian (Persero)

PT Kimia Farma Tbk

PT Permodalan Nasional
Madani (Persero)

PT Barata Indonesia
(Persero)

PT Pegadaian (Persero)
PT Waskita Karya Realty

PT Waskita Karya Realty

PT Adira Dinamika Multi
Finance Tbk

PT Adira Dinamika Multi
Finance Tbk

PT Clipan Finance Indonesia
Thk

PT Clipan Finance Indonesia
Thk

PT Medco Energi
Internasional Thk

PT Asietex Sinar
Indopratama

PT Asietex Sinar
Indopratama

Notes: *) Amount in USD excluded.
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MTN Syariah Mudharabah | Year 2018 Series A
MTN VI Phase Ill Year 2018 Series A
MTN Syariah Mudharabah | Year 2018 Series B

MTN Phase Il Year 2018

MTN XVII Year 2018

MTN | Year 2017 Series B

Shelf Registration Bond Il Phase Il Year 2018 Series B
MTN | Year 2018 Series E

MTN | Year 2018 Series F

Shelf Registration Bond IV Phase Il Year 2018 Series C

Shelf Registration Sukuk Mudharabah Il Phase Il Year 2018 Series
B

MTN Il Year 2018

MTN IV Year 2018

Shelf Registration Bond Ill Phase | Year 2018 Series A
MTN | Year 2017 Series A

MTN | Year 2017 Series E

Mar-6-2021
Mar-8-2021
Mar-13-2021
Mar-15-2021

Mar-15-2021

Mar-16-2021

Mar-16-2021
Mar-16-2021
Mar-16-2021

Mar-21-2021

Mar-21-2021

Mar-21-2021

Mar-28-2021

Mar-29-2021

Mar-30-2021

Mar-30-2021

Total

450.00
70.00
50.00

600.00

500.00

100.00

1,050.00
50.00
50.00

552.00

62.00

1,000.00

1,000.00

282.50

30.00

30.00
7,690.00

7.00
12.25
7.00
7.75

8.25

9.15

6.90
10.00
10.00

7.40

7.40

9.00

9.00

8.75

11.00

11.00

3 idAAA(sy)
3 -
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3 iaBB
3 idAAA
3 =
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O Positive  Netral @Nsgative

15
10
III II l”l I”lll I' l l“l ll II‘II 'ill- < -'3 “- l'“ R LJl
nk Mog 0aG Cons Aftin FLEA POSA Tic Ao CFO F&B MAG Trd AMac Aemd
Industnies

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 Tird : Toll Road Utl : Utilities
Coal : Coal Fnc : Financing Msmd : Mass Media PO&A : Port Authority & Airport
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Transportation

Automotive

Trading

Port Authority &
Airport
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Perketat Pengawasan Maskapai.

Hal ini, guna menjamin aspek keselamatan
penerbangan secara keseluruhan,
terutama perlindungan konsumen jasa
transportasi tersebut.

Merebut Mimpi Produsen Kendaraan
Listrik.

Hal ini, karena cadangan nikel melimpah
yang dimiliki Indonesia, akan menjadikan
Indonesia sebagai salah satu pemain
baterai kendaraan listrik terbesar di dunia.
Gejolak Politik AS Tak Ubah Haluan
Eksportir Indonesia.

Sebab, gejolak politik itu diprediksi hanya
terjadi dalam waktu sesaat saja.

Priok-Patimban Kalahkan Shanghai dan
Singapura.

Sebab, Pelabuhan Patimban disiapkan
dengan kapasitas 7,5 juta twenty foot
equivalent units (TEUs) pada 2027. Dengan
daya tampung sebesar itu dan
dikombinasikan bersama Pelabuhan

PEFINDO

CREDIT RATING AGENCY

News Polarized

Positive

Kemenhub Inspeksi Seluruh Pesawat Boeing
737 Classics.

Hal itu sebagai tindak lanjut kecelakaan
pesawat Sriwijaya Air SJ 182 tipe Boeing
737-500 teregistrasi PK-CLC yang jatuh

di Perairan Kepulauan Seribu.

Emiten Otomotif Optimistis di Tahun 2021.
Hal ini, seiring optimisme perbaikan
ekonomi dengan tersedianya vaksin Covid-
19.

Neraca Dagang 2021 Tetap Surplus.

Sebab, negara-negara tujuan ekspor utama
Indonesia, seperti Tiongkok, Amerika Serikat,
dan negara-negara Eropa menuju normal
mulai April mendatang, sehingga permintaan
dari negara-negara itu meningkat.

Patimban Siap Layani Pelayaran Ekspor Impor
Bulan Depan.

Hal ini, seiring dengan penyelesaian
perpanjangan dermaga pelabuhan itu
menjadi 160 meter. Sehingga untuk kapal-
kapal ekspor impor pun akan bisa masuk.

Negative

Darurat Perawatan Pesawat.

Pasalnya, pandemi Covid-19 turut
terdampak buruk pada industry aviasi baik
dari dalam negeri maupun luar negeri.

Di Tanah Air, aktivitas komersial dari seluruh
maskapai lesu akibat jumlah penumpang
yang turun cukup

signifikan. Pada saat yang sama, maskapai
berhadapan dengan beban biaya

perawatan pesawat yang mahal.

Menperin Kritisi Kebijakan Safeguard Filipina.
Alasannya,penerapan safeguard harus
dilandasi bukti yang kuat. Sebab, Filipina
adalah pasar ekspor mobil terbesar
Indonesia, dengan kontribusi 30% lebih.

Misi Sulit Obati Impor Manufaktur.

Pasalnya, perjanjian perdagangan Indonesia
ke sejumlah negara nontradisional memang
masih terbatas.
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Industries News Polarized

Plantation &
Agriculture

CPO

Nickel

Coal

www.pefindo.com

Tanjung Priok, maka kedua pelabuhan
mampu memberikan pelayanan yang lebih
optimal bagi pengguna jasanya.

BUMN Klaster Pangan Perkuat Penerapan
Teknologi Pertanian.

Hal ini, agar bisa bersaing, sebab teknologi
adalah kunci dari sebuah kemajuan di
bidang pertanian.

RI Sukses Ekspor Minyak Sawit Lebih Banyak
ke Eropa.

Hal ini, adalah suatu bukti yang sangat jelas
bahwa pintu UE masih terbuka bagi
komoditas alam Indonesia dan juga minyak
kelapa sawit.

Permintaan Batubara China Menggunung.

Positive

Kementan Siagakan Saprodi Pangan.
Hal ini, untuk mengejar target produksi
pangan tahun ini, khususnya beras.

Berkah Memanasnya CPO.

Hal itu bercermin pada kekhawatiran
tentang pasokan dan potensi kenaikan
permintaan sejalan dengan perkembangan
vaksin Covid-19.

Celah Ekspor Timah Mentah Ditutup Rapat.
Melalui aturan itu, timah yang dapat dijual
ke luar negeri harus melalui proses
pengolahan dan pemurnian dalam negeri
sampai mencapai batasan minimum kadar
Sn>99,9%.

Harga Nikel Tetap Bandel.

Pemulihan permintaan itu pun sejalan
dengan pemulihan ekonomi Negeri Panda
yang tecermin pada data laju inflasi yang
kembali mendapatkan momentum pada
Desember 2020 setelah sempat turun pada
bulan sebelumnya.

Produksi Batubara 2020 Lampaui Target.

Negative

CPO Diwarnai Sinyal Pelemahan Permintaan.
Katalis negatif harga CPO berasal dari
Malaysia, sebagai negara eksportir dan
produsen CPO terbesar kedua di dunia.

2020, Realisasi Investasi Sektor ESDM US$
24,4 Miliar.

Pandemi Covid-19 yang terjadi di tahun lalu
berdampak pada capaian investasi sektor
energi dan sumber daya mineral (ESDM)
yang hanya mencapai USS 24,4 miliar dari
target USS 35,9 miliar.

Prospek Sulit si Emas Hitam.
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Industries News Polarized

Metal & Gold

Insurance
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Hal ini, karena reformasi tambang di China
mempengaruhi harga batubara. Selain itu,
harga batubara meningkat karena terjadi
keterlambatan pasokan batubara.

SKK Migas Canangkan Tahun ini The Year of
no Decline.

Ini penting agar ke depan [produksi minyak]
bisa meningkat. Selain itu, diperlukan juga
investasi. Karena Investasi ini mutlak
dibutuhkan industri hulu migas, untuk
melakukan kegiatan eksplorasi,
pengembangan maupun produksi.
Pemerintah Diminta Kendalikan Impor Baja.
Pasalnya, dengan membanjirnya baja
impor di Indonesia bisa mengancam
industri nasional.

AAJI Proyeksi Hasil Investasi Asuransi Jiwa
Tumbuh 20%.

Salah satu lini asuransi yang kini menjadi
andalan untuk mendongkrak proyeksi itu
adalah asuransi kesehatan. Meski begitu,
lini lain seperti produk asuransi yang
dikaitkan dengan investasi (PAYDI) atau
unit link berpotensi tumbuh subur pada
tahun ini.

Positive

Hal ini, didorong oleh konsumsi batubara
yang meningkat di negara-negara yang
memasuki musim dingin. Selain itu,
kebutuhan energi pun bertambah seiring
dengan membaiknya ekonomi dunia.
Harga Minyak Pecah Rekor.

Hal ini, karena komitmen Arab Saudi untuk
memangkas produksi sebesar 1 juta barel
per hari pada Februari dan Maret tahun ini
membuat prospek pasokan mengetat lebih
cepat.

Harga Emas Merangkak Naik.

Hal ini, seiring dengan proyeksi pelemahan
dolar AS yang menghidupkan kembali
permintaan logam sebagai aset investasi
alternatif.

2021 Diharapkan Jadi Tahun Kebangkitan
Industri Asuransi.

Selain relaksasi yang berkontribusi besar
terhadap keberlangsungan industri, kerja
sama dan kolaborasi yang marak dijalin
mampu meredam dampak yang lebih
besar pada asuransi umum.

Negative

Tak bisa dipungkiri, merebaknya pandemi
Covid-19 membuat industri batubara cukup
tertekan hampir sepanjang 2020.

Pendar Emas Perlahan Pudar.

Hal ini, menyusul besarnya ‘serangan’ dari
instrumen investasi lain, diantaranya
kenaikan imbal hasil obligasi Amerika Serikat
hingga popularitas aset kripto yang
belakangan makin moncer.

Klaim Asuransi Dwiguna Berpotensi Kena
Pajak.

Hal ini, karena lini asuransi tersebut
dimasukkan sebagai objek pajak dalam
Undang-Undang (UU) Cipta Kerja.
Berlakunya aturan tersebut dinilai akan
menurunkan minat masyarakat untuk
berasuransi.
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Pasar Bank Digital Jadi Rebutan Investor.
Hal ini, karena potensi besar pasar
keuangan digital menjadikan sector
perbankan di tanah air kian seksi. Hal ini
membuat investor local dan asing giat
membenamkan investasinya di sector ini.
Relaksasi Surat Utang Multifinance.
Kehadiran relaksasi ini diharapkan bisa
mendorong optimalisasi kinerja, stabilitas
serta pertumbuhan industri pembiayaan
selama pandemi Covid-19.
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News Polarized

Positive

BPD Bidik Target Bisnis Tinggi.

Maklum, di tahun lalu kinerja bank daerah
relatif kebal terhadap serangan pandemi
Covid-19 dibanding bank lain.

Pembiayaan Ramaikan Obligasi.

Sebab, sektor pembiayaan masih memiliki
beberapa opsi pendanaan. Namun, dia
menyebut penggalangan dana di pasar
modal akan lebih menarik sejalan dengan
berlanjutnya penurunan imbal hasil SUN
yang akan menurunkan biaya bunga (cost of
fund) perusahaan saat memilih obligasi.
Pertengahan 2021 Bisnis Hotel Membaik.
Memasuki akhir 2020 terlihat bahwa
okupansi hotel membaik terutama saat akhir
pekan. Saat itu ada tren menginap di hotel
terutama dari kalangan keluarga. Karena itu
harapan pebisnis hotel bisa semakin
membaik pada pertengahan 2021.

Negative

Industri Hotel dan Restoran Kembali
Terpukul.

Hal ini, karena kebijakan pemerintah
menerapkan_Pemberlakuan Pembatasan
Kegiatan Masyarakat (PPKM) di Jawa dan
Bali pada 11-25 Januari 2021 diyakini akan
kembali memukul industri perhotelan dan
restoran. Padahal, industry tersebut belum
bisa bangkit dari keterpurukan akibat
dihantam pandemi Covid-19 sejak 10 bulan
terakhir.

Waspada Banjir Impor Kuartal I.

Hal ini, lantaran produksi di dalam negeri
kian tak akan sanggup menutup kebutuhan
domestik.

Third Week of January 2021



http://www.pefindo.com/

Industries

Electricity

Construction

Toll Road

Property

www.pefindo.com

Negosiasi Ulang Proyek 35 GW.

Hal itu lantaran saat ini permintaan listrik
cukup rendah akibat pandemi Covid-19.
Al-hasil, terdapat surplus pasokan listrik
pada tahun lalu.

Kapitalisasi Hunian Bisa Tembus Rp 50
Triliun.

Dua faktor utama yang dinilai mampu
menggairahkan bisnis properti tahun ini
adalah pertama, vaksinasi Covid-19
berjalan sesuai rencana. Kedua, siklus
pasar properti yang sudah melewati titik
nadir pada kuartal pertama 2021.
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News Polarized

Positive

Tarif Listrik Sampai Maret Tetap.

Selain itu, pemerintah juga menyatakan tarif
listrik untuk 25 golongan pelanggan
bersubsidi lainnya, mencakup usaha mikro,
kecil, dan menengah (UMKM), bisnis kecil,
industri kecil, dan kegiatan sosial,. tidak
mengalami perubahan.

Tender 2,039 Paket Konstruksi Akan Tuntas
Januari.

Percepatan penyelesaian tender tersebut
dapat meningkatkan kualitas pembelanjaan
anggaran pembangunan infrastruktur karena
pekerjaan dapat dimulai lebih awal.

BPJT Targetkan Investasi Tol 2021 Tembus Rp
887 Triliun.

Pemerintah mengandalkan investasi
infrastruktur jalan tol sebagai salah satu
sektor yang dapat mempercepat Pemulihan
Ekonomi Nasional (PEN).

Penjualan Properti Bakal Mendaki.

Hal ini, didorong oleh kebijakan pemerintah
dalam penanganan pandemi Covid-19.
Selain itu, kondisi perekonomian 2021 yang
diramal positif akan mendorong pemulihan
properti. Hal itu disebabkan sejumlah katalis
positif bagi sektor properti yakni
pelaksanaan vaksin Covid-19.

Negative

Pembangunan Pembangkit Dipangkas 15,5
GW.

Hal ini lantaran pandemi Covid-19 memukul
permintaan setrum nasional dan memaksa
pemerintah merevisi pertumbuhan
konsumesi listrik menjadihanya 4,9% dalam
10 tahun mendatang.

Emiten Konstruksi Tetap Terkena Efek
Kebijakan PPKM.

Pembatasan work from, office menjadi 25%
juga tetap mempengaruhi sektor ini.
Terutama bila pembatasan tersebut
mempengaruhi sektor lain yang mendukung
operasional konslruksi.

Menyoal Tarif Jalan Tol Jakarta-Cikampek.
Pertama, tidak dapat diterapkannya tarif
awal tol sesuai PPJT akan menjadi preseden
buruk dalam kepastian investasi jalan tol.
Kedua, pendapatan tol Japek Il elevated
berpotensi tidak sesuai proyeksi awal sesuai
PPJT.

Pasar Hunian Jabodebek-Banten Tertekan.
Hal ini, karena segmen pasar terus bergeser
ke yang lebih rendah dan menjadikan pasar
rumah di segmen menengah menjadi cukup
besar sampai kisaran Rp 2 miliar. Sebagian
pasar menengah relatif tidak melakukan
pembelian rumah dan terpaksa menunda
pembeliannya.
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News Polarized

Positive

Operator Seluler Perkuat Jaringan Luar Jawa.

Hal ini, seiring dengan meningkatnya
kebutuhan masyarakat terhadap jaringan
telekomunikasi. Kalau operator tidak
bergerak sekarang, pasti akan kalah dengan
operator lain.

Negative

Tower Palapa Ring Timur Dibakar Orang Tak
Dikenal.

Akibat dari terbakarnya

tower microwave tersebut,

jaringan Palapa Ring di Kota

llaga, Ibukota Kabupaten Puncak terputus.
Rapor Merah Serapan Anggaran Daerah.

Penyebabnya, ada kemungkinan Pemda
untuk mengantisipasi penurunan
pendapatan daerah. Ada strategi dari
beberapa Pemda memilih tidak menyerap
belanja [agar neraca tidak defisit]. Padahal,
ini kontradiktif dengan upaya countercylical
dan lain-lain yang sering diminta Menkeu.

Source: Bisnis Indonesia, Investor Daily, and Kontan (2021)
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Period PEFINDO25 PEFINDO i-Grade
12/18/2020 % (WoW) 2.80% 5.55% 2.47%
12/23/2020 % (WoW) -1.57% -0.93% -2.56%
12/30/2020 % (WoW) -0.49% -1.41% -0.66%

1/8/2021 % (WoW) 4.66% 2.20% 6.57%
1/15/2021 % (WoW) 1.85% -1.04% 1.11%
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Indonesia Rating Highlight Publication

(IRH) 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.

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

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

www.pefindo.com
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Indonesia Sectoral Review
(ISR)
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Published 6 (six) times a vyear.
Containing economic and
monetary, bond markets, sectoral
review, and company review.
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Weekly Economic Update
Presented By Economic Research Division of PEFINDO
pef-economic@pefindo.co.id

Macroeconomic Update : Aulia Ikhsan/Fikri C Permana
Bond Market Update : Wasis Kurnianto/Ahmad Nasrudin
Bonds Issuance & Maturity : Wasis Kurnianto

News Analytics : Khaerin

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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