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Macroeconomic Update

GLOBAL

e The U.S. consumer price index in March rose 0.6% (mom) and a

9.1% surge in gasoline prices accounted for nearly half of the
increase in the CPl. The CPI jumped by the most in more than 8.5
years in March as increased vaccinations and massive fiscal.
Nevertheless, the Fed will not consider action until it views price
levels changes as permanent rather than temporary.

The Australian unemployment rate in March dropped to 5.6%
(mom), from 5.8% (mom) in February. Data from the Australian
Bureau of Statistics showed that 70,700 net new jobs were
created in March. Australian job creation far outstripped
expectations in March as unemployment dropped to a one-year
low and the total number of employed passed its pre-pandemic
peak.
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DOMESTIC

The retail sales survey conducted by Bank Indonesia indicated
a monthly improvement in February 2021. The real sales
index as a measure of retail sales performance grew by -2.7%
(mom) from -4.3% (mom) in January 2021. The shallower
contraction stemmed from a seasonal spike in demand during
the Chinese New Year and national festive period, affecting
most commodity groups, including automotive fuels, other
household equipment, as well as spare parts and accessories.
Indonesia’s exports in March surged 30.47% (YoY) to
USD18.35 billion on rising shipments of oil, natural gas, palm
oil, steel, and coal. The export value was also supported by
elevated commodity prices and improving demand from top
trade partners like China and the United States as their
economy is recovering strongly from the COVID-19 pandemic.
Meanwhile, Indonesia’s imports jumped 25.73% (YoY) to
USD16.79 billion on higher purchases of raw materials and
capital goods.
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COMMAODITIES

e OPEC lifted its forecast for growth in world oil demand this year (4/13). In its monthly
report, the organization expected that the demand will rise by 5.95 million barrels per day 16600
(bpd) in 2021 as the spread and intensity of the COVID-19 pandemic are expected to
subside with the ongoing rollout of vaccination programs and travel limitations are likely
to be scaled back. Oil price added further towards USD64 a barrel after the report was

released on Tuesday.
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STOCKS

e Global stock markets pushed to record highs on Wednesday as benchmark U.S. Treasury
yields continued their decline after data showed U.S. inflation was not rising too fast as the
economy re-opens. MSCl's gauge of equity performance in 50 countries jumped 0.2% while
S&P 500 futures rose 0.1%. Meanwhile, European shares opened 0.1% higher. .
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FOREIGN EXCHANGE

e The U.S. dollar index dropped 0.2% to 91.683 on Wednesday as falling bond yields after the rise in U.S. inflation in March weren’t deemed
sufficient to change Federal Reserve thinking. The yield on the benchmark 10-year U.S. Treasury note dipped to 1.620% after the official
data showed that the U.S. consumer price index jumped 0.6% (mom) in March. USD/JPY weakened 0.2% to 108.83 while EUR/USD rose
0.2% to 1.1967.
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YIELD

e 10-year government bond yields up to 6.49% on Friday (4/16) from 6.46% on Friday (4/9) amid a decline in yields on government bonds in
the United States (US). In addition, the release of data on China's economic growth in the first quarter of 2021 was 18.3% year on year (YoY),
which was slightly below the expectation that China's economy could growth 19%. This is due to industrial production the slow growth.

e On Friday (4/16) the 10-year U.S. treasury yield down to 1.58% from 1.66% on Friday (4/9) along with better reports of retail sales and jobless
claims. Retail sales data jumped 9.8% in March 2021, well above forecasts of 6.1%. Meanwhile, the Department of Labor reported that jobless
claims touched a low of 576,000 or far below economists' estimates of 710,000. This gives hope for a better economic recovery in the U.S.

——9-Apr-21

16-Apr-21
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INDEX

In the second week of April 2021, corporate bond yields with AAA rating, the yield for the 9-10 year tenor was in range 7.62%-7.84%. In AA
rated bonds with a 9-10 year tenor was in the range of 8.72%-8.95%. For A rated bonds with a 9-10 year tenor in range 10.54%-10.74%, and at

BBB rating in range 12.54%-12.80%.
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BOND ISSUANCE

Company Instruments Issued Date [”;:n I:i:::n] CO[l;ZIOH [1:2::]
PT Tower Bersama Infrastructure Tbk  Shelf Registration Bond IV Phase IV Year 2021 Apr-12-2021 970.00 5.50 1 AA+(idn)
PT Integra Indocabinet Thk Shelf Registration Bond | Phase | Year 2021 Series A Apr-15-2021 42.18 9.00 1 idA-
PT Integra Indocabinet Tbk Shelf Registration Bond | Phase | Year 2021 Series B Apr-15-2021 407.82 10.25 3 i0A-
n PT Integra Indocabinet Tbk ;B‘;'{ ZZ‘E]E?Z“O” Sukuk Mudharabah | Phase | Year Apr-15-2021 52.50 9.00 1 Asy)
PT Integra Indocabinet Tbk 223'{ zsrgii:?;tion Sukuk Mudharabah | Phase | Year Apr-15-2021 97.50 10.25 3 Ay)
“ PT Chandra Asri Petrochemical Tbk Shelf Registration Bond Ill Phase Ill Year 2021 Series A Apr-16-2021 50.00 7.80 3 idAA-
PT Chandra Asri Petrochemical Tbhk Shelf Registration Bond Ill Phase Ill Year 2021 Series B Apr-16-2021 587.95 8.50 5 idAA-
“ PT Chandra Asri Petrochemical Tbk Shelf Registration Bond Ill Phase Ill Year 2021 Series C Apr-16-2021 362.05 9.00 7 idAA-
“ PT Astra Sedaya Finance Shelf Registration Bond V Phase Il Year 2021 Series A Apr-16-2021 891.98 4.85 1 idAAA
PT Astra Sedaya Finance Shelf Registration Bond V Phase Il Year 2021 Series B Apr-16-2021 1,608.03 6.35 3 idAAA

Total 5,070.00

www.pefindo.com Third Week of April 2021
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Company

PT Ciputra Residence

PT Tower Bersama
Infrastructure Tbk

PT Sinar Mas Multifinance

PT Wahana Ottomitra
Multiartha Thk

PT Asietex Sinar
Indopratama

PT Astra Sedaya Finance
PT Bank CIMB Niaga Tbk
PT Bank OCBC NISP Tbk

PT Federal International
Finance

PT Bintang Mitra
Semestaraya Thk

PT Eatwell Culinary
Indonesia

PT Mandala Multifinance
Tbk

PT Siantar Top Thk

PT Sumber Alfaria Trijaya
Thk

PT Maybank Indonesia
Finance

PT Permodalan Nasional
Madani (Persero)

Instruments

Bond | Year 2014 Series C
Shelf Registration Bond Il Phase IV Year 2020 Series A
MTN IV Year 2018

Shelf Registration Bond Il Phase IV Year 2018 Series C

MTN Il Year 2017 Series B

Shelf Registration Bond IV Phase IV Year 2020 Series A
Shelf Registration Sukuk Mudharabah | Phase Ill Year 2020 Series A

Shelf Registration Bond Il Phase IV Year 2018 Series B

Shelf Registration Bond Ill Phase Il Year 2018 Series B
MTN Il Year 2019
MTN Year 2018

Shelf Registration Bond Il Phase V Year 2020
Shelf Registration Bond | Phase Il Year 2016 Series B

Shelf Registration Bond Il Phase Il Year 2018
Shelf Registration Bond | Phase Il Year 2016 Series B

Shelf Registration Bond Il Phase Il Year 2018 Series A

Maturity
Date

Apr-2-2021
Apr-4-2021
Apr-6-2021
Apr-6-2021
Apr-7-2021
Apr-7-2021
Apr-7-2021
Apr-10-2021
Apr-11-2021
Apr-12-2021
Apr-12-2021
Apr-12-2021
Apr-12-2021
Apr-12-2021
Apr-13-2021

Apr-13-2021

Amount
[IDR Bi

80.00
633.00
500.00

112.00

30.00

882.00
322.00

535.00

1,408.00
25.00
125.00

100.00
200.00

1,000.00
350.00

1,254.00

Coupon
[%]

13.00
6.25
10.75

8.15

11.00

5.80
5.80
6.90

7.45
12.50
10.50

8.50
10.75

7.50
9.35

8.00
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Tenor
[Years]
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PT Bank Pan Indonesia Tbk Shelf Registration Bond Il Phase IV Year 2018 Apr-18-2021 1,500.00 7.40 3 idAA

gk'ndah Kiat Pulp & Paper /o v Year 2018 Series B Apr-18-2021 200.00 10.25 3 -

PT Oto Multiartha Bond Il Year 2018 Series B Apr-18-2021 850.00 7.80 3 idAA+

n Elk'"dah Kiat Pulp & Paper o\ il vear 2018 Apr-20-2021 600.00 10.25 3 -

PT Artha Prima Finance MTN Il Year 2018 Series A Apr-24-2021 25.00 11.50 3 -
UL LIS CIES MTN | Year 2018 Apr-25-2021 250.00 10.25 3 A
Indonesia Thk

n PT Serasi Autoraya Shelf Registration Bond | Phase | Year 2018 Series B Apr-27-2021 253.00 7.75 3 AA-(idn)
PT Tridomain Performance /o |, vear 2018 Apr-27-2021 410.00 10.50 3 WA
Materials

Total 11,644.00

_':kaa"mama Sentrawisata i il vear 2018 Series B May-2-2021 100.00 9.38 3 4BBB-

— PT Indosat Tbk Shelf Registration Bond Il Phase Ill Year 2018 Series B May-3-2021 630.00 7.40 3 idAAA

_ E?"’m Percetakan Negara o | vear 2018 May-11-2021 145.00 11.25 3 -
PT Batavia Prosperindo Shelf Registration Bond Il Phase Il Year 2020 May-14-2021 200.00 9.70 1 <BBB
Finance Tbk

— PT Bussan Auto Finance Bond Il Year 2018 Series B May-15-2021 500.00 7.90 3 idAA
PT Pembangunan

_ E e e P SB Perpetual Phase | Year 2018 May-15-2021 150.00 9.04 3 idA-

PT PP Properti Tbk MTN XI May-15-2021 100.00 9.25 3 iaBBB-
PT Maybank Indonesia . . . .
Finance Shelf Registration Bond Il Phase | Year 2018 Series A May-17-2021 400.00 7.75 3 AA+(idn)

— PT PG Rajawali 1 MTN | Year 2018 Series A May-17-2021 250.00 8.25 3 idBBB+

n PT Bank KEB Hana Indonesia MTN | Year 2018 Series B May-18-2021 720.00 7.75 3 -

www.pefindo.com Third Week of April 2021
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Indonesia Shelf Registration Bond Il Phase Il Year 2018 Series B May-18-2021 430.00 8.20 3 idA
PT Pembangunan Jaya Ancol . . .
Thk Shelf Registration Bond | Phase Il Year 2018 Series B May-18-2021 350.00 7.60 3 idA
13 PFEEIEIE ALl Shelf Registration Bond IV Phase IV Year 2018 Series B May-18-2021 408.00 6.95 3 WAAA
Finansial (Persero)
PT Sri Rejeki Isman Tbk MTN Phase Ill Year 2018 May-18-2021 USD25.00 mn 5.80 3 -
15 PT Tridomain Performance /o | vear 2017 May-18-2021  USD20.00 mn 9.00 4 WA
Materials
PT Bank UOB Indonesia Shelf Registration Bond | Phase Il Year 2018 Series B May-23-2021 83.00 7.40 3 AAA(idn)
PT Pegadaian (Persero) Shelf Registration Bond IV Phase | Year 2020 Series A May-23-2021 330.00 6.90 1 idAAA
PT Pegadaian (Persero) Shelf Registration Sukuk Mudharabah | Phase | Year 2020 Series A May-23-2021 51.00 6.90 1 idAAAsy)
PT PP Properti Tbk MTN XII Series A May-24-2021 70.00 9.25 3 i4BBB-
“ PT Astra Sedaya Finance Shelf Registration Bond IV Phase | Year 2018 Series B May-25-2021 550.00 7.50 3 idAAA
PT Astra Sedaya Finance Shelf Registration Sukuk Mudharabah | Phase | Year 2018 Series B May-25-2021 175.00 7.50 3 idAAA(sy)
PT Bank Rakyat Indonesia o e o o ictration Bond | Phase IIl Year 2016 Series C May-25-2021 701.00 8.70 5 WAAA
(Persero) Tbk
n PT Perkebunan NusantaraX  MTN Year 2018 May-25-2021 500.00 10.50 3 idBBB+
n PT Bank UOB Indonesia Subordinated Bond | Year 2014 May-28-2021 1.000.00 11.35 7 AA(idn)
ﬂ :Zr-\l;ioc\:ezta Astra Financial Shelf Registration Bond Il Phase | Year 2020 Series A May-29-2021 206.00 7.10 1 AAA(idn)
PT Wahana Ottomitra . . . .
n Multiartha Tbk Shelf Registration Bond Il Phase Il Year 2019 Series B May-29-2021 125.50 9.15 2 AA-(idn)
PT Equity Finance Indonesia ~ MTN VII Phase VII Year 2020 Series A May-30-2021 5.00 12.35 1 -
“ PT PG Rajawali 1 MTN | Year 2018 Series B May-31-2021 250.00 8.25 3 idBBB+
_ PT Mandiri Tunas Finance Shelf Registration Bond Il Phase Il Year 2016 Series B Jun-1-2021 680.00 9.25 5 idAA+

www.pefindo.com
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PT Bank Victoria
International Thk
Lembaga Pembiayaan
Ekspor Indonesia
Lembaga Pembiayaan
Ekspor Indonesia

PT Suparma Tbk

PT PP Properti Tbk

Lembaga Pembiayaan
Ekspor Indonesia

PT Wahana Ottomitra
Multiartha Tbk

PT Wahana Ottomitra
Multiartha Thk

PT Indah Kiat Pulp & Paper
Tbk

PT Bumi Serpong Damai Thk

12

PT Candrakarya Multikreasi

PT Pelabuhan Indonesia |
(Persero)

PT Perusahaan Listrik
Negara (Persero)

PT Batavia Prosperindo
Finance Tbk

PT BFI Finance Indonesia
Thk

=
»

17 PT Bank Pan Indonesia Tbk
18 PT Bank Tabungan Negara
(Persero) Tbk
PT Bank Victoria

[
o

International Thk
PT Intiland Development
Thk

www.pefindo.com

Shelf Registration Bond | Phase Il Year 2018 Series A

Shelf Registration Bond IV Phase | Year 2018 Series A

Shelf Registration Sukuk Mudharabah | Phase | Year 2018 Series B

MTN | Year 2016 Series A

MTN XIl Year 2018 Series C

Shelf Registration Bond Il Phase | Year 2016 Series C
Shelf Registration Bond |l Phase V Year 2018 Series B
Shelf Registration Bond Ill Phase Il Year 2020 Series A

Shelf Registration Bond | Phase | Year 2020 Series A

Shelf Registration Bond Il Phase | Year 2016 Series A
MTN | Phase | Year 2020 Series A

Bond | Year 2016 Series B
Bond VIII Year 2006 Series B
Shelf Registration Bond Il Phase | Year 2018

Shelf Registration Bond IV Phase | Year 2018 Series B
Shelf Registration Bond Il Phase | Year 2016

Bond XV Year 2011
Shelf Registration Bond Il Phase | Year 2019

Bond Il Year 2016 Series B

Jun-5-2021

Jun-6-2021

Jun-6-2021

Jun-6-2021

Jun-7-2021

Jun-8-2021

Jun-8-2021

Jun-8-2021

Jun-15-2021

Jun-16-2021

Jun-19-2021

Jun-21-2021

Jun-21-2021

Jun-25-2021

Jun-26-2021

Jun-28-2021

Jun-28-2021

Jun-28-2021

Jun-29-2021

100.00

938.00

365.00

USD5.00 mn
80.00

2,252.00

67.50

227.50

495.50

625.00

35.20

500.00

865.00

206.50

552.00
2,000.00

1,300.00

100.00

162.00

9.70

7.50

7.50

5.50
9.25

8.70

8.60

8.50

9.00

9.00

10.75

9.00

13.75

11.00

7.75

9.15

9.50

9.75

11.00
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idA-
idAAA

idAAA(sy)

idBBB-

idAAA
AA-(idn)
AAA(idn)
idA+

idAA-

idAA-
idAAA
i1BBB
AA-(idn)
idAA

idAA+
idA-

i1BBB

12


http://www.pefindo.com/

PEFINDO

CREDIT RATING AGENCY

PT Angkasa Pura Il (Persero)  Bond | Year 2016 Series A Jun-30-2021 1,000.00 8.60 5 idAAA
PT Asietex Sinar MTN | Year 2017 Series F Jun-30-2021 30.00 11.00 4 -
Indopratama

PT Bank DKI Shelf Registration Bond | Phase | Year 2016 Jun-30-2021 1,000.00 9.25 5 idAA-
Total 13,581.20

Notes: *) Amount in USD excluded.

www.pefindo.com Third Week of April 2021



http://www.pefindo.com/

2] News Analytics PEFINDO

CREDIT RATING AGENCY

© Positive  Netrz! @Negative

11 11
| |IILLIJDII' III I III I.ILLIOLII I..'JJIJIJJIfJ.ILJ 000 000
K AB Netn

Mng ol FLAA Ppt CPO F Trd MAG POSA m Mnc Mama Q&G Cors Nkl Tic
Industries

Description :
Bnk : Banking Mng : Mining PL&A : Plantation & Agriculture Mnc : Municipal Ppt : Property
CPO : Crude Palm Oil  Auto : Automotive 0&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

www.pefindo.com Third Week of April 2021



http://www.pefindo.com/

Industries

Transportation

Automotive

Trading

Port Authority &
Airport

Plantation &
Agriculture

www.pefindo.com

Pebisnis Kian Kelimpungan.

Hal ini, setelah pemerintah melarang
penggunaan dan pengoperasian modal
transportasi udara, darat dan laut beroperasi
selama periode libur lebaran tanggal 6-17
Mei 2021.

Prospek Kongsi Baterai Mobil Listrik.

Hal ini, didasari oleh semakin menuanya
bumi, keberadaan Indonesia Battery
Corporation (I1BC) ini sangat mendesak dan
menjadi solusi bagi isu pemanasan global
dan efek rumah kaca.

Akses Pasar Produk RI Kian Luas.

Hal ini, terkait hadirnya kesepakatan
kemitraan ekonomi komprehensif Indonesia-
Australia atau IA-CEPA dan undang-undang
cipta kerja.

Musim Semi Pelabuhan Digital.

Hal ini, karena digitalisasi membuat kegiatan
pelabuhan lebih efisien lagi. Hikmah di balik
pandemi ini jadi kesempatan untuk
mempersiapkan pelayanan lebih baik lagi
kedepan.

PEFINDO

CREDIT RATING AGENCY

News Polarized

Positive

China Railway (CREC) Berkomitmen Segera
Tuntaskan Proyek Kereta Cepat.

CREC adalah salah satu investor dan
kontraktor proyek kerja sama Indonesia dan
Tiongkok itu.

Maret, Penjualan Mobil Melesat 72%.
Kenaikan itu dipicu insentif pajak penjualan
atas barang mewah (PPnBM) 0% untuk
pembelian mobil baru berkapasitas mesin di
bawah 1.500 cc yang berlaku Maret 2021.
Sebanyak 21 mobil menikmati insentif ini.
Pacu Aksi Jemput Bola Ekspor Nasional.

Hal ini, diharapkan dapat mempertebal
keyakinan investor dan para negara mitra
dagang untuk berbisnis dengan pengusaha
ESCEIR

Upaya Patimban Dukung Priok.

Pada tahap awal, pelabuhan Patimban yang
memiliki luas 654 hektare dilengkapi
terminal kendaraan berkapasitas sebanyak
218.000 completely built unit (CBU) per
tahun dan terminal kontainer berkapasitas
250.000 TEUs

Rl Ekspor 72 Komoditas Pertanian Rp220
Miliar.

Negative

Pemulihan Transportasi Udara Masih
Gamang.

Sejatinya, percepatan peluncuran vaksin di
sejumlah negara mengembangkan asa
untuk membuka kembali sektor perjalanan
yang selama ini paling terpukul pandemi.
Namun, aturan pengetesan wisatawan
yang ketat masih akan membayangi
harapan pemulihan sektor ini.

Manufaktur Surutkan Surplus Neraca
Dagang.

Penyempitan neraca dipengaruhi kenaikan
impor yang lebih tinggi dibandingkan
ekspor.
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Hannover Messe Jadi Peluang Indonesia
Lawan Kampanye Hitam Sawit.

Salah satu yang akan ditonjolkan adalah
bahan bakar terbarukan berbasis sawit. Ini
untuk membuka mata Eropa bagaimana kita
mengembangkan sawit untuk dimanfaatkan
sebagai bahan bakar.

Angin Segar Supercycle.

Geliat pemulihan ekonomi global di tengah
pasokan yang tersendat diproyeksi
mendorong komoditas masuk siklus super
yang ditandai dengan kenaikan harga.
Kondisi itu berpotensi membawa berkah
bagi emiten di sektor komoditas.

Kuota Ekspor Batubara Bertambah 75 Juta
Ton.

PEFINDO

CREDIT RATING AGENCY

News Polarized

Positive

Keberhasilan ekspor komoditas pertanian itu
membuktikan Indonesia sangat kaya dengan
beragam komoditas pertanian yang
dibutuhkan dunia.

Peremajaan Sawit Perlu Dipacu.

Sebab, replanting dilakukan bukan untuk
mengurangi produktivitas, tetapi malahan
meningkatkan produktivitas. Pasalnya, usia
tanaman 25 tahun itu, jumlah panen tidak
begitu banyak lagi.

Timah, Tembaga dan Nikel Sudah Mahal.
Harga komoditas industri terus bergerak
menguat di kuaital pertama berkat sentimen
mobil listiik. Pasalnya, ketiga komoditas
logam industri tersebut merupakan bahan
dasar pembuatan mobil listrik.

Produksi Batubara Menuju Rekor Baru.

Negative

CPO Dibayangi Sentimen Negatif.

Prospek harga CPO dibayangi oleh
sejumlah sentimen negatif dari luar negeri.
Serta kekhawatiran pasar terhadap
kenaikan inflasi yang disebabkan oleh
penguatan dolar AS.

Kebijakan China Bebani Nikel.

Pelemahan harga nikel juga dipicu oleh
tren positif yang dinikmati dolar Amerika
Serikat seiring dengan laju pemulihan
ekonomi Negeri Paman Sam yang berada
di atas ekspektasi. Selain itu, penguatan
imbal hasil U.S. Treasury juga ikut
menekan pergerakan harga komoditas,
termasuk nikel.
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Dalam Kepmen dinyatakan dampak
pandemi COVID-19 terhadap sektor
pertambangan pada 2020 mengakibatkan
penurunan keekonomian kegiatan
pertambangan secara global, sehingga perlu
adanya dukungan pemerintah melalui
penambahan jumlah produksi batu bara
2021 untuk penjualan ke luar negeri.

Defisit Tembaga Kian Lebar.

Penurunan persediaan juga ditambah
dengan naiknya permintaan tembaga global
seiring dengan usaha negara-negara
mempercepat upaya pengurangan emisi
karbon, terutama di sektor manufaktur.

PEFINDO
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News Polarized

Positive

Hal ini, setelah pemerintah memutuskan
untuk menambah kuota ekspor komoditas
tersebut hingga 75 juta ton pada tahun ini.
Selain itu, penambahan produksi itu
didorong oleh momentum penguatan harga
komoditas batu bara dan juga adanya
potensi peningkatan permintaan ekspor.

Menteri ESDM Putuskan Pembangunan Pipa
Cirebon-Semarang Didanai APBN.

Skema pembiayaan ini guna mempercepat

pembangunan pipa gas yang telah tertunda
15 tahun sejak dilelangkan pada 2006 lalu.

Emas Kembali Menggeliat.

Penguatan harga emas saat ini ditopang oleh
melemahnya indeks dolar AS dan kenaikan
emas saat ini juga bersifat terbatas. Hal
tersebut disebabkan oleh pernyataan the
Fed yang menganggap kekhawatiran
terhadap kenaikan inflasi yang dinilai
bersifat sementara.

9 LPS Lolos Seleksi Penyelenggara
Multipleksing Siaran TV Digital.

Beberapa wilayah yang diperebutkan,
antara lain Wilayah Sumatera Barat-1
diminati oleh RCTI, Metro TV, Trans TV,

Negative

Laju Harga Minyak Kian Terbatas.

Hal ini, karena kondisi penyebaran COVID-
19 cenderung buruk, terutama di Eropa
dan negara-negara emerging market.
Sentimen ini berimbas pada tertekannya
outlook harga minyak. Selain itu, koreksi
harga minyak juga disebabkan oleh reli
dolar AS yang masih berlangsung.
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Layanan Digital Menguntungkan Perusahaan
Asuransi.

Sebab, kerja sama dalam pemanfaatan
teknologi dengan para pemain ekonomi
digital bukan hanya bisa meningkatkan nilai
produk dan layanan, pelaku bisnis pun dapat
menggenjot profitabilitas dan meningkatkan
kepuasan konsumennya.

Anggota Bank BUKU IV Segera Bertambah.
Hal ini, sejalan dengan OJK yang mendorong
perbankan untuk memperkuat ketahanan
industri agar bisa bertahan di tengah krisis.

Positive

Indosiar, dan ANTV. Riau-1 diincar oleh RCTI,
Metro TV, Trans TV, Indosiar, TV One, dan
NTV.

Asuransi Syariah Mendulang Berkah dari
Ramadhan.

Hal ini, karena banyak umat muslim yang
akan mengunakan produk-produk berbasis
syariah seperti asuransi. Selain itu,
perusahaan asuransi syariah semakin gencar
mengeluarkan produk baru yang dikemas
dengan inovasi teknologi. Hal ini untuk
memudahkan masyarakat mengakses
produk-produk asuransi selama pandemi.
Penyaluran Kredit di Awal Tahun Semakin
Deras.

Pertumbuhan itu terutama terjadi pada
segmen mikro dan kredit usaha rakyat.

Multifinance Genjot Portofolio Pembiayaan
Syariah 7%-8%.

Proyeksi tersebut didukung kehadiran akad
mudharabah yang di antaranya menyasar
pembiayaan bagi UMKM di sektor
pariwisata. Pasalnya, wisata religi atau
wisata halal memiliki potensi tersendiri
untuk digarap multifinance.

Negative

Hasil Investasi Asuransi Syariah Masih
Tertekan.

Penurunan karena produk investasi
asuransi jiwa syariah terkait indeks saham.
Sehingga jika Indeks Harga Saham
Gabungan (IHSG) dan indeks saham
syariah melemah akan berdampak pada
hasil investasi asuransi Syariah.

OJK Temukan Ada Masyarakat Meminjam di
40 Fintech.

Perilaku masyarakat ini juga
membahayakan bagi keberadaan fintech
legal. Karena masyarakat juga bisa
melakukan perilaku serupa di fintech legal.
Kinerja Multifinance Masih Lesu.
Penurunan tersebut terjadi karena kondisi
ekonomi dan daya beli masyarakat belum
pulih akibat pandemi korona. Alhasil,
penurunan bisnis terjadi merata di semua
lini usaha.
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Berkah Pariwisata Kota Besar.

Hal ini, karena tidak terjadinya mobilitas
besar-besaran pada musim mudik Lebaran
nanti akan menjadi anomali yang
menguntungkan bagi pelaku industri
pariwisata di kota-kota tujuan rantau.
Pemulihan Bisnis Ritel dan Makanan Tertahan
Larangan Mudik.

Estimasi pertumbuhan tak maksimal
lantaran ada potensi perlambatan akibat
kebijakan larangan mudik tahun ini.
Kebijakan tersebut berpotensi mengurangi
permintaan produk makanan dan minuman
saat menyambut Idul Fitri.

BUMN Karya Atur Napas.

Hal ini, karena neraca keuangan BUMN
Karya yang tertekan terjadi akibat terlalu
banyak penugasan pemerintah dan
inefisiensi organisasi. Apabila dibiarkan,
kondisi serius itu dapat menyebabkan
kebangkrutan.
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News Polarized

Positive

Industri Pariwisata Bersiap.

Hal ini, seiring dibukanya kembali industri
pariwisata nasional bagi turis asing bakal
menjadi solusi setelah momentum Lebaran
hampir dipastikan hilang dengan adanya
pembatasan mobilitas masyarakat.

Industri AMDK Bidik Pertumbuhan 7%.
Kebijakan kemudahan perizinan melalui
Undang-Undang Cipta Kerja dan aturan
turunannya diharapkan menjadi penopang
pertumbuhan industri AMDK tahun ini.
Selain itu, industri juga berharap dari
keberhasilan pengendalian pandemi COVID-
19 yang akan memulihkan daya beli dan
aktivitas masyarakat.

Diskon Listrik Bagi Pebisnis Diperpanjang 6
Bulan.

Bantuan ini diberikan kepada pelanggan
listrik golongan industri, bisnis, dan sosial
sebagai bagian dari Program Pemulihan
Ekonomi Nasional (PEN) 2021.

Negative

Pabrik Gula Lama Bakal Terimpit.
Sebagaimana diatur dalam Pasal 6
Permenperin No.10/2017, fasilitas impor
diberikan selama 5 tahun bagi pabrik gula
di Pulau Jawa dan 7 tahun untuk pabrik
gula di luar Pulau Jawa. Regulasi ini bisa
memicu bertambahnya impor gula
mentah, sekaligus menegaskan bahwa
pabrik gula hasil investasi baru tidak
melakukan pengembangan lahan tebu.
Tender Listrik Chevron Terlalu Tinggi.
Sehingga penetapan harga aset itu harus
didasari dengan penilaian wajar. Selain itu,
Chevron yang menggelar tender tersebut
di Amerika Serikat, sehingga membuat
prosesnya dinilai menjadi tidak terbuka.
Lampu Kuning Kondisi Keuangan BUMN
Karya.

Pemicunya, mereka mencatatkan
penurunan kinerja di sepanjang tahun lalu.
Pandemi korona turut mempengaruhi
posisi kas, ekuitas, dan beban utang BUMN
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Hot News

Pembangunan Rumah Bersubsidi Berpotensi
Naik 30%.

Sebab, KPR subsidi menjadi soko guru
tumbuhnya perekonomian di Indonesia,
kami mengapresiasi para stakeholder yang
saat ini terus bahu membahu menjaga
sektor perumahan ini tetap berjalan.

News Polarized

Positive

Emiten Properti Pertebal Recurring Income.

Larangan mudik Lebaran 2021 berpeluang
kuat mendongkrak kunjungan bagi pusat
perbelanjaan di kota besar, khususnya DKI
Jakarta.

Kolaborasi Dagang Antardaerah Mulai

Bangkit.

Hal ini, sejalan dengan program vaksinasi
COVID-19 serta penyaluran bantuan
sosial yang berdampak pada peningkatan
aktivitas korporasi dan rumah tangga.

Negative

Karya. Kondisi itu diperparah dengan
realisasi kinerja keuangan yang rapuh.

Indonesia Catat Backlog Perumahan Capai
7,8 Juta Unit.

Peran insinyur dalam program Sejuta
Rumah sangat dibutuhkan untuk
mewujudkan hunian yang layak dengan
struktur dan konstruksi bangunan yang
baik.

Simpanan Pemda di Perbankan Masih
Besar.

Hal ini, disinyalir ada pengusaha tertentu
di balik uang mengendap pemerintah
daerah di perbankan. Dana itu berasal dari
APBN dan APBD yang disimpan dalam
bentuk deposito hingga senilai Rp252,78
triliun per Oktober 2020 lalu. Dan bunga
dari hasil simpanan di deposito itu tidak
mengalir ke masyarakat, namun bunga
hasil deposito itu justru dirasakan oleh
pengusaha.

Source: Bisnis Indonesia, Investor Daily, and Kontan (2021)
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PEFINDO25 IHSG PEFINDO i-Grade
Index Index Index
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PEFINDO25 PEFINDO i-Grade
3/19/2021 % (WoW) -0.03% 0.36% 0.31%
3/26/2021 % (WoW) -2.53% -2.39% -2.07%
4/1/2021 % (WoW) -2.97% -1.35% -4.43%
4/9/2021 % (WoW) 0.98% -0.82% 1.02%
4/16/2021 % (WoW) 0.26% -0.82% -0.44%
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Indonesia Rating Highlight
(IRH)

INDONESIA
RATING
HIGHLIGHT

FEERUARY 2021

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 50968469

Indonesia Sectoral Review
(ISR)

0 ERUARY 2021

MULTI-HINANGE INOUSTRY

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