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GLOBAL DOMESTIC

e The U.S. and China would sign Phase 1 of the trade deal on Jan. e Indonesia’s inflation was 2.72% (YTD) in 2019. It’s the lowest
15. The plan is announced by U.S. President Donald Trump via his inflation in last five years (2018: 3.13%, 2017: 3.61%, 2016:
tweet though it was not immediately clear who would represent 3.02%, 2015: 3.35%). Based on data from Statistics Indonesia,
the China delegation at the signing. The Phase 1 deal between all expenditure groups experienced inflation, such as Clothing
the U.S and China is expected to reduce tariffs and boost Chinese (4.93%), Foodstuff (4.28%), Prepared food, Beverages,

purchases of American farm, energy and manufactured goods.
Meanwhile, Issues such as industrial subsidies would be
addressed in a later deal.

e The global trade-to-GDP ratio has fallen since the 2007-2008
global financial crisis. It could be seen from the forecast of the
World seaborne trade-to-GDP multiplier is at 0.4 — 0.6 in 2019.
Before the 2007 — 2008 global financial crisis, the multiplier is at
0.6 — 0.8. The fall caused by increasing protectionist measures
being implemented around the world, spearheaded by the U.S.
Despite the phase 1 trade deal between the U.S. and China has
constructed in December, but the most difficult issues have yet
to be addressed. A way to return the multiplier to healthier levels
is if protectionist measures are rolled back and free trade is once
again allowed to develop at its natural pace.

Cigarette, and Tobacco (3.97%). Meanwhile, the main
commodities that contributed to inflation were Gold Jewelry
(0.16%), Red Chili (0.15%), and House Rental Rates (0.10%).
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COMMAODITIES

e The energy commodity could be volatile in 2020, especially in the oil market. The price
range in 2019 has been USD44.35 — USD66.60 per barrel. It has a lower range than in 2018.
The trade war was a reason for price weakness at times. Meanwhile, re-evaluate the
production cut by OPEC in early March of 2020 could add volatility during the first half of
2020. U.S. politics also gives an impact on the oil market during the second half of 2020.
Trump’s administration supported oil and gas output. But, if the U.S. administration shifts
to the opposition party (Democrat), more regulations, higher corporate taxes, and a shift
towards alternative sources of oil and gas could decline the US dominance in the market.
It’s likely to cause price volatility in the oil futures market.

e India officially has cut the import duty on crude and refined palm oil from Southeast Asian
Countries at the end of 2019. The tariff on crude palm oil was cut 2.5% to 37.5% and the
tariff on refined variety lowered 5% to 45% (12/31). Palm oil accounts for nearly two-
thirds of India’s edible oil imports of around 15 million tonnes. Palm oil competes with
soy oil and sunflower oil in Indian markets.
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STOCKS -
.

The first trade in 2020, the Jakarta Composite Index weakened (1/2). Despite optimism S
about the signing of the phase 1 trade deal on Jan 15 reinforced regional stock markets, ..
but it can’t be a positive sentiment for Indonesia’s stock market. JCI dropped 0.25% to 28,800

6,283 on Thursday after Statistics Indonesia released inflation data that reached only

2.72% in 2019. It’s the lowest inflation in the last five years. TR 9456
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FOREIGN EXCHANGE

e Rupiah appreciated 0.18% to Rp 13,920 supported by few sentiments from global and domestic (12/30). From global, last week, China said
that they’re in intensive communication with the U.S. about the phase one trade deal. Meanwhile, President of Europe Commission, Ursula
Von Der Leyen said that Europe Union likely needs to extend the deadline for talks about new trade with Britain. From domestic, phase one

trade deal has an impact on domestic economic stability. Further, Indonesia Central Bank intervenes by foreign exchange and bond market
trading in the Domestic Non-Deliverable Forward market.
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e 10-year government bond yields down to 7.03% on Friday (1/3) from 7.10% on Friday (12/27) which is still influenced by the positive
sentiment of the United States and China trade war which will be completed with the signing of phase 1 negotiations on January 15, and
immediately followed by phase 2 negotiations which accompanied by a decline in Credit Default Swap (CDS) of US dollar-denominated
government bonds.

e On Friday (1/3) the 10-year U.S. treasury yield down to 1.79% from 1.88% on Friday (12/27). Because of negative sentiment from the
potential of the US-Iran war. After the U.S. announced (1/2) that General Iran Qassem Soleimani was killed in a rocket attack in Baghdad.
The attack is feared to trigger a counterattack.

ﬁii.ooo ‘

26-Dec-19

=2.000 2-ian-20

7.000

www.pefindo.com First Week of January 2020


http://www.pefindo.com/

PEFINDO

CREDIT RATING AGENCY

INDEX

Corporate bond yields down. For corporate bonds with AAA rating, the yield for the 9-10 year tenor was in the range of 8.494%-
8.548%. In AA-rated bonds with a 9-10 year tenor was in the range of 9.083%-9.173%. For A-rated bonds with a 9-10 year tenor in
the range of 10.514-10.572%, and at BBB rating in the range of 13.248%-13.285%.
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View ~ Chart Export Most Active Traded Bonds
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BOND ISSUANCE

No Bond Issuance for this week.
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BOND MATURITY

Tenor
[Years]

Amount Interest

Issued Date [IDR Billion] [%]

Company Instruments

JANUARY

PT Bank Pembangunan
Daerah Nusa Tenggara
Timur

Lembaga Pembiayaan
Ekspor Indonesia

PT Perusahaan Listrik
Negara (Persero)

PT Perusahaan Listrik
Negara (Persero)

PT Greenwood Sejahtera
Tbk

PT Bank UOB Indonesia
PT Pindo Deli Pulp and
Paper Mills

PT Kapuas Prima Coal Tbk

PT Len Industri (Persero)

=
(=]

PT Len Industri (Persero)

(=Y
[

PT PPA Finance

[
N

PT Satyamitra Kemas Lestari

[
w

Perum Perumnas

www.pefindo.com

Shelf Registration Bond | Phase | Year 2018 Series A

Shelf Registration Bond Il Phase IV Year 2015 Series B

Bond Xl Year 2010 Series B

Sukuk ljarah IV Year 2010 Series B

Shelf Registration Bond | Phase | Year 2014

Shelf Registration Bond Il Phase | Year 2019
MTN Ill Year 2018

Bond | Year 2018 Series B

MTN | Year 2017

MTN | Year 2017 Series B
MTN Il Series B

MTN | Year 2017 Terkait KIK RDPT Series A

MTN Il Year 2019

Jan-1-2020

Jan-7-2020

Jan-12-2020

Jan-12-2020

Jan-14-2020

Jan-19-2020

Jan-19-2020

Jan-21-2020

Jan-26-2020

Jan-26-2020
Jan-27-2020
Jan-27-2020

Jan-31-2020

228.00

700.00

1,783.00

167.00

72.00

100.00

750.00

26.00

215.00

85.00
60.00
75.00

200.00

9.25

9.75

12.55

12.55

14.25

8.20

10.50

13.35

11.75

11.75
11.99
12.00

8.83

2 idA-

5 idAAA

10

idAAA

10 idAAA(sy)

5 BBB+(idn)
1 AAA(idn)

2 Unpublished
2 i4BBB

3 -

3 -

3 o

3 Unpublished
1 -
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PT Indah Kiat Pulp & Paper
Tbk

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)
Tbk

PT Sarana Multigriya
Finansial (Persero)

PT Astra Sedaya Finance

Lembaga Pembiayaan
Ekspor Indonesia

PT Pembangunan
Perumahan (Persero) Tbk

PT BFI Finance Indonesia
Tbk

PT BFI Finance Indonesia
Tbk

PT Blambangan
Foodpackers Indonesia
PT Sarana Multigriya
Finansial (Persero)

FEBRUARY

MTN Ill Year 2018
Shelf Registration Bond IV Phase IV Year 2019 Series A
Shelf Registration Sukuk Mudharabah IIl Phase Ill 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 Il Year 2017 Series A

Shelf Registration Bond IV Phase VIl Year 2019 Series A

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

Shelf Registration Bond | Phase Il Year 2015

MARCH

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

Shelf Registration Bond Il Phase VII Year 2017 Series B

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

Mar-2-2020

Mar-2-2020

Mar-2-2020

Mar-2-2020

750.00

232.00

127.00

500.00
755.37

53.00

310.00
351.00
747.00

677.00

932.00
1,339.00

300.00

500.00

460.00

14.70

1,000.00

9.50
8.50

11.50

7.90
7.90
8.50

8.00
8.40

10.20

9.00

9.15

12.00

8.40

2 Unpublished
1 idAAA

1 idAAAsy)
3 o

3 AAA(idn)
1 iaBBB+
1 AAA(idn)
1 AAA(idn)
3 idA-

1 idAAA

1 idAAA

3 idAAA

5 idA+

1 AA-(idn)
3 AA-(idn)
1 -

3 WAAA
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PT Astra Sedaya Finance

PT Bank Danamon
Indonesia Tbk

PT BFI Finance Indonesia
Tbk

PT Indah Kiat Pulp & Paper
Tbk

PT Indah Kiat Pulp & Paper
Tbk

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 Tbk

PT Adira Dinamika Multi
Finance Tbk

PT Equity Finance Indonesia

PT Federal International
Finance

PT Indomobil Finance
Indonesia

PT MNC Guna Usaha
Indonesia

Shelf Registration Bond Ill Phase Il Year 2017 Series B

MTN | Year 2019

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

Shelf Registration Sukuk Mudharabah Il Phase Ill 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

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

Mar-22-2020

Mar-22-2020
Mar-22-2020

Mar-23-2020

Mar-28-2020

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

105.00

3.00
990.85

51.00

20.00

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

8.60

13.25
8.00

8.80

12.10

CREDIT RATING AGENCY

3 AAA(idn)

1 idAAA

2 AA-(idn)

2 Unpublished
2 Unpublished
5 idAAA

7 idA-

1 idAAA

1 idAAAsy)

4 idA

5 idAA-

2 idAAA

7 idAAA

3 idAAA

3 idAAA(sy)

3 Unpublished
1 idAAA/AAA(idn)
3 idA

2 idBBBcg)
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PT MNC Guna Usaha
Indonesia
PT Oki Pulp & Paper Mills

PT TEZ Capital and Finance
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)

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

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

15.00

1,000.00
40.00
60.00
40.00
30.00

380.00

440.00

240.00

11.00

10.50
11.50
12.00
11.50
11.00

10.80

9.00

7.75

2 idBBBcg)

2 Unpublished
2 o

3 -

2 o

3 o

3 idA+

3 idAA-/AA(idn)
1 idAAA(sy)
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Description :

Bnk : Banking

CPO : Crude Palm Qil
Trn : Transportation
Elec :Electricity

Coal : Coal

www.pefindo.com

Mng : Mining

Auto : Automotive
F&B : Food & Baverage
H&T : Hotel & Tourism
Fnc: Financing

Industries

PL&A : Plantation & Agriculture
0&G : Oil & Gas

Inc : Insurance

M&G : Metal & Gold

Msmd : Mass Media

Mnc : Municipal Ppt : Property
Cons :Construction Nkl : Nickel
Tlc : Telecommunication Trd : Trading
Tird : Toll Road Utl : Utilities

PO&A : Port Authority & Airport
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Industries News Polarized

Positive Negative

Penawaran SPAM Pekanbaru Dibuka Awal 2020.

SPAM Pekanbaru merupakan proyek kerja sama

pertama di sektor air minum yang diharuskan

mendapatkan  rekomendasi  teknis  dalam

pengajuan dana dukungan tunai viability gap fund

(VGF).

Transportation Rapor Merah Keselamatan

Transportasi.
Pasalnya, Komite Nasional
Keselamatan Transportasi (KNKT)
mencatat investigasi kecelakaan di
sektor pelayaran dan penerbangan
sepanjang 2019 membukukan angka
tertinggi. Komitmen pemerintah
dalam memitigasi aspek
keselamatan  transportasi pun
dipertanyakan.

Automotive Penjualan Mobil Dekati Sejuta Unit.
Tren peningkatan penjualan ritel di pasar mobil
diyakini terus meningkat hingga akhir tahun.

Trading Pengusaha Yakin Ekspor 2020 Membaik.
Keyakinan membaiknya kinerja ekspor non-
migas Indonesia tahun ini salah satunya datang
dari potensi meredanya perang dagang Amerika
Serikat dan China.

www.pefindo.com First Week of January 2020
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Industries

Port Authority &
Airport

Plantation &
Agriculture

www.pefindo.com

Prospek Kopi Berbalik Suram.

Prospek harga kopi pada awal tahun depan
dikhawatirkan berubah menjadi suram
menyusul  tingginya  volatilitas  harga
komoditas tersebut pada pengujung tahun
ini.

KUR Peremajaan Sawit Disiapkan.

KUR ini diharapkan dapat mendukung
percepatan peremajaan di samping bantuan
dana dari Badan Pengelola Dana Perkebunan
Kelapa Sawit (BPDP-KS).

HPE Lima Produk Pertambangan Naik.
Fluktuasi harga internasional mempengaruhi
penetapan harga patokan ekspor (HPE)
produk pertambangan yang dikenakan Bea
Keluar  (BK) periode Januari 2020
dibandingkan Desember 2019.

PEFINDO

CREDIT RATING AGENCY
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Positive

Karpet Merah Investor Asing di Bandara.
Kehadiran investor swasta dan asing dalam
pengelolaan bandara bisa menghemat anggaran
dan bisa memperoleh teknologi baru dari
investor.

Prospek Pekebun Sawit Mekar Lagi.

Prospek pertumbuhan itu didorong oleh
kebangkitan harga CPO dunia, peningkatan
pembelian CPO dari China, serta kenaikan
permintaan menjelang perayaan Imlek.

Rekor Baru di Penghujung Tahun.

Hal ini, karena prospek kesepakatan dagang
antara AS dan China telah memacu optimisme
pasar untuk melakukan pengisian ulang pasokan
sehingga akan menjadi pendorong harga pada
2020.

Negative

Pabrik Karet di Sumsel Kekurangan
Bahan Baku.

Hal ini, karena penurunan
produktivitas di tingkat petani.
Penurunan produksi di tingkat petani
disebabkan penyakit gugur daun dan
keengganan dari petani itu sendiri
untuk menyadap akibat anjloknya
harga karet.
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Larangan Ekspor Bijih Nikel Telah Berlaku.
Seperti diketahui sebelumnya, bahwa, batas
waktu ekspor bijih nikel ditetapkan dalam
Peraturan Menteri ESDM No.11/2019. Dalam
beleid itu disebutkan ekspor diberikan dalam
jangka waktu sampai 31 Desember 2019.

Hangat Batubara di Asia.

Adapun, lima tahun ke depan, permintaan
naik tipis, ditopang pertumbuhan yang kuat di
pasar utama Asia. Laporan juga menyoroti
bahwa, negara-negara di Asia Tenggara dan
Asia Selatan tengah mengandalkan batubara
untuk membakar pertumbuhan ekonomi
mereka.

Pemanfaatan BBG Masih Minim.

Saat ini bahan bakar gas (BBG) sebagian besar
digunakan oleh kendaraan transportasi
umum yakni Transjakarta dan Bajaj.
Sementara itu, sejumlah taksi dan kendaraan
dinas juga memanfaatkan BBG.

Positive

Tiongkok Serap 60% NPL Indonesia.

Lonjakan produksi NPL Indonesia ditopang oleh
ekspansi dua pemain besar, Tsingshan Group dan
Delong, dua 'perusahaan asal Tiongkok. Larangan
ekspor bijih nikel Indonesia mulai tahun ini akan
menganggu produksi smelter nikel di Tiongkok.
Alhasil, para pemain stainless steel (SS) Tiongkok
akan menyerap NPL dari Indonesia.

Konsumsi Domestik Batubara Melaju.

Proyeksi peningkatan kebutuhan batubara
tersebut juga seiring dengan porsi permintaan
yang akan lebih didominasi oleh produsen listrik
swasta (independent power producer/IPP).

Harga Minyak Bakal Terkerek.

Harga minyak siap melambung menyusul
perkembangan positif kesepakatan dagang serta
proyeksi penurunan cadangan minyak mentah
Amerika Serikat (AS) pada pekan ini.

Negative

Industri Gas Hilir Terganjal Harga.

Masalahnya, industri hilir gas
tergantung dengan industri gas di
hulu. Pemerintah harus mampu
menciptakan iklim usaha yang
kondusif di hilir gas supaya bisa
menjaga keekonomian badan usaha.
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Industri Besi dan Baja Minta Status Limbah
Dihapus.

Sebab, pemerintah sejak awal telah
melakukan kesalahan dalam memasukkan
scrap besi dan baja dalam kategori limbah
non-B3. Pasalnya, menurutnya scrap
merupakan bahan baku daur ulang yang
memiliki karakter berbeda dengan produk
limbah.

Setelah Banjir Air, Muncul Banjir Klaim
Asuransi.

Sejauh ini, perusahaan asuransi masih
menghitung potensi klaim para nasabahnya.
Namun melihat skala bencana kali ini, klaim
asuransinya diperkirakan lebih besar dari
klaim asuransi tahun 2013 yang mencapai
sekitar Rp3 triliun.

Musim Semi Konsolidasi Bank.

Prospek menyampaikan aksi perampingan
jumlah bank tahun ini termasuk paling tinggi.
Pembahasan yang cukup alot, pada akhirnya,
membuat akuisisi serta merger dapat
diimplementasi pada 2019.

PEFINDO
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News Polarized

Positive

Kemenperin Tinjau Ulang 2 Aturan Industri Baja.
Pasalnya, industri baja nasional tahun depan akan
tetap suram jika tidak ada revisi Permenperin
32/2019. Sebab, peraturan tersebut
memungkinkan industri hilir pemegang angka
pengenal importir produsen (API-P) untuk tetap
impor secara masif dengan harga lebih rendah
30%-40% dari baja lokal.

Erick, Presiden akan Setujui Holding BUMN
Asuransi.

Hal ini, sebagai salah satu cara untuk
menyelesaikan kasus gagal bayar yang dialami PT
Asuransi Jiwasraya (Persero). Dengan kapitalisasi
pasar (market cap) besar pada holding itu,
diharapkan kreditur hingga investor menjadi lebih
tertarik untuk mengucurkan dana.

Oktober, Perbankan Cetak Laba Rp130 Triliun.
Beberapa faktor yang dapat menopang kinerja
adalah ekspansi bisnis yang masih cukup baik,
kualitas asset yang masih terjaga, stabilnya
pertumbuhan pendapatan operasional, serta
perbaikan  efisiensi  kegiatan  operasional
perbankan (efisiensi biaya tenaga kerja dan biaya
umum dan administrasi).

Negative

Rasio NPL Terus Merangkak Naik.

Perlambatan ekonomi berdampak
pada segala aspek, termasuk kualitas
kredit perbankan. Di samping itu,
beberapa korporasi besar juga
menunjukkan penurunan kinerja
yang cukup signifikan pada paruh
kedua 2019. Rasio utang yang sudah
makin tinggi diikuti dengan aliran kas
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Sektor Alternatif Tak Bisa Diandalkan.
Kondisi perekonomian yang secara umum
sedang lesu menjadi alasan terbatasnya
kontribusi pembiayaan ke sejumlah sektor di
luar kendaraan bermotor. Penyaluran kredit
untuk sektor 'sampingan' lainnya, seperti
pariwisata dan UMKM masih belum cukup
dapat diandalkan.

BPS Prediksi Turis Asing ke Rl Hanya Tembus
16,3 Juta Orang.

Penurunan ini lebih disebabkan pada faktor
musiman yang juga terjadi pada tahun-tahun
sebelumnya. Selain itu, Perhimpunan Hotel
dan Restoran Indonesia (PHRI) mencatat ada
peralihan tren penggunaan hotel dari
klasifikasi bintang ke virtual operator.

Positive

Negative

yang mulai melambat akibat
pendapatan yang terus turun.

Tahun Depan Multifinance Masih
Stagnan.

Penurunan penjualan mobil jelas
memukul industri multifinance. Ada
beberapa  yang menyebabkan
penjualan mobil akan terhambat.
Pertama, pengenaan pajak progresif
kendaraan yang meningkat. Kedua,
perkembangan transportasi online
yang memberikan kemudahan.

Kunjungan Wisman Capai 14,92 Juta
Orang.

Jumlah kunjungan wisman ini masih
jauh dari target 18 juta kunjungan
yang dibuat pemerintah untuk tahun
2019. Mahalnya harga tiket sangat
berpengaruh pada kunjungan
wisman di tahun ini. Selain itu,
berbagai bencana alam vyang
menimpa Indonesia dan
memanasnya suhu politik juga turut
andil EIETN rendahnya
pertumbuhan kunjungan wisman.
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2020, BPOM Fokus Percepat Perizinan Obat
dan Makanan.

Langkah itu merupakan bentuk dukungan
penuh bagi industri obat dan makanan untuk
meningkatkan daya saing dan pertumbuhan
bisnisnya.

1,509 Pembangkit Dikonversi ke Gas.

Proyek gasifikasi pembangkitan tersebut
bertujuan untuk menurunkan biaya pokok
produksi (BPP) listrik. BPP listrik lebih tinggi
saat menggunakan solar jenis high speed
diesel (HSD) dibandingkan dengan gas bumi.

2020, Swasta Kian Gesit Berburu Proyek.
Kontraktor swasta optimistis bisnis pada 2020
bakal lebih baik ketimbang tahun ini seiring
dengan adanya sejumlah pipeline proyek yang
diikuti.

Pengembang Pikir-Pikir lkut Program DP
RpO.

Pasalnya, langkah Pemprov DKI menalangi
uang muka dan menyubsidi bunga kredit

PEFINDO

CREDIT RATING AGENCY

News Polarized

Positive

Emiten Pede Tumbuh Dua Digit.

Di tengah risiko melemahnya konsumsi domestik
pada 2020, sejumlah emiten makanan dan
minuman mulai meracik strategi guna mencapai
target pertumbuhan dua digit. Salah satunya
dengan mendiversifikasikan  bisnis mereka
dengan menambahkan portofolio produk baru.

Pembangkit Setrum Raih Pinjaman Rp7,92
Triliun.

Proyek tersebut mencakup dua pembangkit listrik
tenaga uap (PLTU) dan 13 pembangkit listrik
tenaga mesin gas (PLTMG). Kredit tersebut
berjangka waktu 10 tahun dan menggunakan dua
skema, yaitu konvensional sebesar Rp5,07 triliun
dan skema syariah sebesar Rp2,84 triliun.

Anak BUMN Karya Genjot Proyek Eksternal.
Emiten anak usaha perusahaan kontruksi pelat
merah berupaya meningkatkan raihan proyek
dari luar induk untuk menambah portofolio
perusahaan pada tahun ini.

2020, Investor Global
Indonesia.

Masih Lirik Properti

Negative

Kinerja AMDK di Bawah Ekspektasi.
Asosiasi Pengusaha Air Minum
Dalam Kemasan (Aspadin), belum
bisa memperkirakan apa faktor yang
memengaruhi perlambatan kinerja
pada kuartal terakhir tahun lalu.
Pelaku industri makanan dan
minuman pun belum bisa
menyimpulkan penyebabnya.

Kinerja Emiten Bakal
Tertahan.
Bisnis emiten properti, terutama

yang fokus pada bangunan tinggi,

Properti
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Negative

diprediksi masih berat seiring
dengan adanya kebijakan baru
tentang pencatatan pendapatan
yang dinilai menghambat sektor
tersebut. Kebijakan itu mengatur
pendapatan baru dapat dibukukan
setelah serah terima kunci dengan
pelanggan.

Modal Dalam Negeri Mendominasi

Industries News Polarized
Hot News
Positive
semata-mata stimulus kepada pembeli, Jakarta dan Jabodetabek menjadi pilihan utama
bukan untuk pelaku usaha. bagi para investor yang baru pertama Kkali
memasuki pasar real estat Indonesia.

A= [Telo 1001210 ] {o=hd o]y 0 Operator Terus Pulihkan Jaringan di Emiten Telco Siapkan Capex Jumbo.
Jabodetabek. Penetapan belanja modal tahun ini
Sebagaimana diketahui, akibat musibah hujan  mempertimbangkan beberapa hal yakni potensi,
dan banjir yang menerjang wilayah iklim kompetisi dan target bisnis serta
Jabodetabek menyebabkan layanan meningkatkan kualitas jaringan.
telekomunikasi mengalami gangguan.

Municipal Sumatra Utara Pacu Perkebunan.

Karena, merupakan satu dari tiga sektor utama
penopang ekonomi daerah di samping sektor
industri dan perdagangan.

Investasi Daerah. Kondisi

perekonomian global yang belum

stabil
faktor
investasi.

masih menjadi salah satu
yang memperlambat

Source : Bisnis Indonesia, Investor Daily, and Kontan (2019)
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Indonesia Rating Highlight
(IRH)

sernoa®
INDONESIA fig
RATING 7
HIGHLIGHT J

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)

PEFINDO
INDONESIA
SECTORAL
REVIEW

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