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Macroeconomic Update

GLOBAL

e China’s investment in the United States was down to USD5

billion in 2019 as China restricted its outbound capital, slower
Chines economic growth, and rising tensions between China and
the U.S. The tension now is getting worse because the U.S. has
blamed China’s early handling of the coronavirus outbreak in
Wuhan in late 2019 for causing thousands of deaths and millions
of job losses in the United States. Trump has threatened to
terminate the trade deal if China fails to meet its purchase
commitments.

e The Asian Development Bank (ADB) expected global economic

losses caused by the coronavirus pandemic could be between
USD5.8 trillion and USD8.8 trillion this year or equal to 6.4% to
9.7% of global gross domestic product. The ADB’s forecast is
more than double its earlier estimates in April as containment
measures paralyzed economies. The forecast assumed that curbs
on movement and businesses imposed in three until six months.
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DOMESTIC

A survey from Indonesia Central Bank showed that Retail
sales in Indonesia contracted by 4.5% (YoY) in March. The
drop was driven by sales contraction in almost all commodity
groups monitored, except food, beverages and cigarettes.
The survey results indicate price pressures at the retail level
will experience a decline in the next 3 and 6 months (June
and September 2020).

Indonesia’s trade balance was deficit worth of USD350
million in April after two straight months of surplus.
According to the data from Statistics Indonesia, April exports
fell 7.02% (YoY) to USD12.19 billion while imports also fell
18.58% to USD12.54 billion. Exports and imports continued
to decline as the COVID-19 pandemic crisis disrupts global
trade.
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COMMAODITIES

e The Organization of the Petroleum Exporting Countries (OPEC) in May estimates the
global demand for crude oil to contract 9.1% to 90.60 million barrels per day (bpd) in
2020. In March, OPEC expected a contraction of 6.9% in 2020. Oil prices have
collapsed as lockdown measures by governments to curb the coronavirus spread has
restricted travel and economic activity. To tackle the drop in the demand, OPEC and
its allies agreed to a record supply cut that started on May 1.
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STOCKS e

e Asian stocks fell on Tuesday on growing worries about a second wave of coronavirus
outbreak after Wuhan reported five new cases on Monday. MSCl’s broadest index of
Asia Pacific shares outside Japan stumbled more than 1%. South Korea’s KOSPI and Hang

Seng Index dropped 0.85% and 1.78% respectively. The Jakarta composite index was L0 s :
down 1.09% to 4,588.734 (5/12). 5 _
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FOREIGN EXCHANGE

e The rupiah depreciated 0.13% to IDR14,885 per U.S. dollar (5/14). The sentiments came from a speech by the US Federal Reserve's
governor Jerome Powell. The US Federal governor warned big economic risks stemming from the coronavirus outbreak. However, the
pressure on the rupiah is not too big as many investors still have confidence over Indonesia's economy, as proven by the high demand
for the government bonds (SUN).
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YIELD

e 10-year government bond yields down to 7.79% on Friday (5/15) from 8.10% on Friday (5/8). Foreign investors leaving in the Government Securities
(SBN) market was used by local investors to enter. With increasing local investor ownership in SBN, the risk of volatility to capital outflow can be
avoided. This is in line with Bank Indonesia (BI) which stabilizes the market and maintains the stability of the yield on the Government Securities (SBN)
market. Based on data from the Directorate General of Budget Financing and Risk Management Ministry of Finance, at the end of April, the flow of
foreign funds was in the position of IDR924.76 trillion. Meanwhile, the number of foreign ownership in SBN (15/5) still tends to decrease to IDR918.18
trillion. So, if calculated since the end of April, foreign fund ownership in SBN has fallen by IDR6.58 trillion.

e On Friday (5/15) the 10-year U.S. treasury yield down to 0.61% from 0.68% on Friday (5/8) after retail spending dropped the most to a record 16.4% in
April 2020 amid a coronavirus pandemic.
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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 9.34%-9.42%. In AA
rated bonds with a 9-10 year tenor was in the range of 9.93%-10.04% For A rated bonds with a 9-10 year tenor in the range of 11.38%-

11.41%, and at BBB rating in the range of 14.12%-14.13%.
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BOND ISSUANCE
S T S T A AT

PT Equity Finance Indonesia MTN VII Phase VI Year 2020 May-12-2020 35.50 13 00 Unpublished
2 PT Intisumber Hasil Sempurna MTN | Year 2020 May-13-2020 160.00 10.50 5 =
Global
PT Bank Mandiri (Persero) Tbk Shelf Registration Bond Il Phase | Year 2020 Series A May-13-2020 350.00 7.75 5 idAAA
“ PT Bank Mandiri (Persero) Tbk Shelf Registration Bond Il Phase | Year 2020 Series B May-13-2020 650.00 8.30 7 WAAA
PT Pegadaian (Persero) Shelf Registration Bond IV Phase | Year 2020 Series A May-14-2020 330.00 6.90 1 idAAA
“ PT Pegadaian (Persero) Shelf Registration Bond IV Phase | Year 2020 Series B May-14-2020 70.00 7.70 3 WAAA
7 PT Pegadaian (Persero) Shelf Registration Sukuk Mudharabah | Phase | Year 2020 May-14-2020 51.00 6.90 1 idAAAsy)
Series A
PT Pegadaian (Persero) Shelf Registration Sukuk Mudharabah | Phase | Year 2020 May-14-2020 49.00 7.70 3 idAAA )
Series B
“ PT Equity Finance Indonesia MTN VII Phase VIl Year 2020 Series A May-15-2020 5.00 12.35 1 Unpublished
PT Equity Finance Indonesia MTN VIl Phase VII Year 2020 Series B May-15-2020 32.00 13.00 3 Unpublished
PT Equity Finance Indonesia MTN VII Phase VIIl Year 2020 May-15-2020 25.00 13.00 3 Unpublished
PT Equity Finance Indonesia MTN VIl Phase IX Year 2020 May-15-2020 38.00 13.00 3 Unpublished
PT Equity Finance Indonesia MTN VII Phase X Year 2020 May-15-2020 13.00 13.00 3 Unpublished

www.pefindo.com Third Week of May 2020



http://www.pefindo.com

PEFINDO

CREDIT RATING AGENCY

BOND MATURITY
T T A

_ Ei:x%i;jg:zyaan Shelf Registration Bond IV Phase IV Year 2019 Series A May-3-2020 147.00 7.35 1 WAAA
_ Eekgt;ig;;;zz::yaa” Shelf Registration Sukuk Mudharabah | Phase IIl Year 2019 Series A May-3-2020 230.00 7.35 1 AAAGy)
_ Ei'l;]aBra]Eaev;%:rosperindo Shelf Registration Bond | Phase Il Year 2017 May-5-2020 300.00 11.00 3 «BBB
— PT HK Realtindo MTN | Year 2017 Phase | Series B May-5-2020 88.00 10.50 3 Unpublished
— PT Corpus Prima Mandiri MTN | Year 2015 May-6-2020 100.00 13.00 5 -
— PT Oto Multiartha Bond Ill Year 2019 Series A May-6-2020 200.00 7.75 1 idAA+
PT Pegadaian (Persero) Shelf Registration Bond Il Phase Ill Year 2015 Series C May-7-2020 1,200.00 9.50 5 idAAA
- Eksumber A Ul Shelf Registration Bond | Phase Il Year 2015 Series B May-8-2020 400.00 10.00 5 AA-(idn)
— PT Equity Finance Indonesia ~ MTN V Year 2017/002 May-10-2020 20.00 13.25 3 Unpublished
n PT HK Realtindo MTN | Year 2017 Phase | Series C May-12-2020 62.00 10.50 3 Unpublished
n PT Equity Finance Indonesia ~ MTN V Year 2017/003 May-16-2020 32.00 13.25 3 Unpublished
n PT Bank KEB Hana Indonesia ~ MTN | Year 2018 Series A May-18-2020 53.00 7.30 2 -
“ _i;k'”dah Kiat Pulp & Paper oy x Year 2018 May-18-2020 955.00 10.00 2 Unpublished
n PT J Resources Nusantara MTN | Year 2017 May-18-2020 500.00 11.05 3 idA
n PT Equity Finance Indonesia ~ MTN V Year 2017/004 May-19-2020 25.00 13.25 3 Unpublished
“ ?;ksumber Alitria Vi Shelf Registration Bond Il Phase | Year 2017 May-23-2020 1,000.00 8.50 3 AA-(idn)
PT Bank Jambi MTN | Year 2017 May-26-2020 125.00 9.60 3 A(idn)
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“ PT Equity Finance Indonesia ~ MTN V Year 2017/006 May-30-2020 23.00 13.25 3 Unpublished
n PT Oto Multiartha Bond | Year 2017 Series B May-30-2020 583.00 8.40 3 idAA+
“ PT Indosat Thk Shelf Registration Bond Il Phase | Year 2017 Series B May-31-2020 628.00 8.15 3 iAAA/AAA(idN)

— PT Equity Finance Indonesia ~ MTN V Year 2017/007 Jun-2-2020 27.00 13.25 3 Unpublished
_ PT Waskita Toll Road MTN Year 2019 Jun-3-2020 500.00 10.75 1 idBBB+
_ :kBank Do (e Shelf Registration Bond | Phase | Year 2019 Series A Jun-4-2020 1,148.00 7.55 1 AAA(idn)
— PT Indosat Tbk Shelf Registration Bond | Phase Il Year 2015 Series C Jun-4-2020 584.00 10.00 5 dAAA/AAA(IdN)
— PT Indosat Thk Shelf Registration Sukuk ljarah | Phase Il Year 2015 Series C Jun-4-2020 67.00 10.00 5 idAAA ) /AAA(IdN)
_ rnirziﬁiitiif??f Shelf Registration Bond Il Phase IIl Year 2019 Jun-4-2020 750.00 8.00 1 A+(idn)
PT Aneka Gas Industri Thk Shelf Registration Bond | Phase | Year 2017 Series A Jun-6-2020 45.00 9.90 3 A-(idn)
“ PT Aneka Gas Industri Tbk Shelf Registration Sukuk ljarah | Phase | Year 2017 Series A Jun-6-2020 147.00 9.90 3 A-(idn)
n PT Bank Jambi MTN Il Year 2017 Jun-6-2020 125.00 9.60 3 A(idn)
n PT Equity Finance Indonesia ~ MTN V Year 2017/008 Series B Jun-6-2020 13.00 13.25 3 Unpublished
n PT Mandiri Tunas Finance Shelf Registration Bond Ill Phase Il Year 2017 Series A Jun-6-2020 610.00 8.50 3 idAA+
n PT Asuransi Jiwasraya MTN | Year 2019 Jun-7-2020 500.00 11.25 1 =
“ PT Sucor Investama MTN Il Year 2017 Jun-7-2020 84.50 10.59 3 =
n PT Equity Finance Indonesia ~ MTN VII Phase | Year 2019 Series A Jun-8-2020 7.40 12.35 1 Unpublished
n Ek'”dah BRI R e omans Jun-8-2020 250.00 10.00 2 Unpublished
“ E;jﬁ?{f AT UERGIETE Shelf Registration Bond 11l Phase | Year 2019 Series A Jun-8-2020 219.00 7.70 1 AA(idn)
ranziJ::;I(lpgl:::S)ara MTN Il Year 2017 Jun-9-2020 388.00 10.00 3 4BBB
“ PT Wahana Ottomitra Shelf Registration Bond Ill Phase Il Year 2019 Series A Jun-9-2020 931.50 8.50 1 AA-(idn)
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Multiartha Tbk

PT Bank Tabungan Negara

Bond XIV Year 2010 Jun-11-2020 1,650.00 10.25 10 idAA+
(Persero) Tbk
PT Bank BTPN Tbk MTN Il Jun-14-2020 1,302.00 8.25 3 GAAA
PT Bank Jambi MTN Ill Year 2017 Jun-14-2020 50.00 9.60 3 Alidn)
P cile Bty Shelf Registration Bond Il Phase V Year 2017 Series B Jun-14-2020 269.50 10.80 3 WA+
Internasional Thk
:kBank el (ereere) Shelf Registration Bond | Phase Il Year 2017 Series D Jun-15-2020 1,000.00 7.80 3 idAAA
PT Sarana Multigriya Shelf Registration Bond IV Phase | Year 2017 Series B Jun-20-2020 303.50 7.80 3 GAAA

Finansial (Persero)
PT Equity Finance Indonesia ~ MTN VII Phase Il Year 2019 Series A Jun-21-2020 20.80 12.35 1 Unpublished
PT Tiphone Mobile

) Shelf Registration Bond | Phase Il Year 2017 Series B Jun-22-2020 231.00 10.50 3 dBBB+
Indonesia Thk
27 TN Subordinated Bond IIl Year 2013 Jun-27-2020 300.00 10.50 7 «BBB+
International Tbk
PT Hutama Karya (Persero) Bond | Year 2013 Series C Jun-28-2020 325.00 9.50 7 idA
PT Adira Dinamika Multi Shelf Registration Bond Ill Phase | Year 2015 Series B Jun-30-2020 238.00 10.25 5 WAAA
Finance Tbk
PT Asietex Sinar MTN | Year 2017 Series B Jun-30-2020 30.00 11.00 3 -
Indopratama
JULY
Iy < el Inlemzsie Shelf Registration Bond | Phase | Year 2015 Series C Jul-3-2020 1,420.00 9.50 5 idAAA
(Persero) Tbk
PT Bank Mayapada Subordinated Bond IIl Year 2013 Jul-5-2020 700.00 11.00 7 4BBB
Internasional Tbk
PT Federal International . ) )
Finance Shelf Registration Bond IV Phase | Year 2019 Series A Jul-5-2020 457.67 7.55 1 idAAA
— PT Bali Towerindo Sentra MTN | Year 2017 Jul-5-2020 350.00 12.50 3 i1BBB+
PT Perusahaan Listrik Shelf Registration Bond | Phase | Year 2013 Series A Jul-5-2020 182.00 8.00 7 idAAA
Negara (Persero)
PT Perusahaan Listrik Shelf Registration Sukuk ljarah | Phase | Year 2013 Jul-5-2020 121.00 8.00 7 AAAG)
Negara (Persero)
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’ PRI N Shelf Registration Bond Il Phase | Year 2019 Series A Jul-5-2020 224.00 750 1 GAAA
Infrastruktur (Persero)
PT Telekomunikasi Indonesia g4}, vear 2010 Series B Jul-6-2020 1,995.00 10.20 10 GAAA
(Persero) Tbk
— PT Bank OCBC NISP Tbk Shelf Registration Bond Ill Phase | Year 2018 Series B Jul-6-2020 3.00 7.25 2 idAAA
n PT AKR Corporindo Tbk Shelf Registration Bond | Phase | Year 2017 Series A Jul-7-2020 895.00 8.50 3 idAA-
n PT Sinar Mas Multifinance MTN Ill Phase | Year 2017 Jul-7-2020 500.00 12.50 3 -
PT Bank Rakyat Indonesia Bond I Year 2017 Series A Jul-7-2020 261.00 8.25 3 oy
Agroniaga Tbk
PT Indomobil Finance ) . .
. Shelf Registration Bond Il Phase | Year 2017 Series B Jul-7-2020 150.00 8.60 3 idA
Indonesia
n PT Modernland Realty Tbk Shelf Registration Bond | Phase | Year 2015 Series B Jul-7-2020 150.00 12.50 5 iaBBB
15 P ERNIS IEBUGER D INCERTE) | e o oo el 11 P a1 Vet A0F 8 S Jul-8-2020 1,756.50 7.75 1 WAA
(Persero) Tbk
PN TEBUGENINGEEIRE | oo oretite s Bomel 0 Blose | Vosr 20005 Saries B Jul-8-2020 500.00 9.88 5 WA+
(Persero) Tbk
Perum Perumnas MTN VII Year 2019 Series A Jul-8-2020 175.00 8.83 1 =
- PT Pegadaian (Persero) Shelf Registration Bond Il Phase | Year 2013 Series D Jul-9-2020 601.00 8.00 7 idAAA
- i;kMa”da'a LIS Shelf Registration Bond Il Phase Il Year 2019 Series A Jul-9-2020 271.00 8.75 1 oA
“ PT Bank Mandiri Taspen Bond | Year 2017 Series A Jul-11-2020 1,500.00 8.50 3 AA(idn)
n ;IJ'kBank WIS IeiCEElr Shelf Registration Sukuk Mudharabah Il Phase | Year 2017 Jul-11-2020 266.00 9.09 3 idAAAsy)
n PT Bank Jambi MTN Syariah Mudharabah | Year 2017 Jul-11-2020 120.00 Floating 3 Alidn)
ﬂ PT Chandra Sakti Utama Bond | Year 2017 Series B Jul-11-2020 116.00 10.50 3 oA
Leasing
PT Pupuk Indonesia ) . ) ;
Pl Shelf Registration Bond | Phase | Year 2017 Series A Jul-12-2020 1,484.50 7.90 3 AAA(idn)
PT Permodalan Nasional ) . )
. Shelf Registration Bond Il Phase | Year 2017 Series A Jul-12-2020 750.00 8.75 3 idA+
Madani (Persero)
PT Pembangunan Jaya Ancol ) .
Thk Shelf Registration Bond Il Phase | Year 2019 Jul-12-2020 269.00 7.85 1 idA
\\
. . ™,
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27 P ERVIS TEIBUER I NCERTR) | e oo nooon v 11 i Yy 207 S A Jul-13-2020 1,466.00 8.30 3 GAA

(Persero) Tbk

n EkBa”k Maybank Indonesia ' ¢ 2 oictration Bond Il Phase | Year 2019 Series A Jul-13-2020 308.00 7.55 1 GAAA

“ Perum Perumnas MTN VII Year 2019 Series B Jul-13-2020 75.00 8.825 1 -
PT Sarana Multigriya Shelf Registration Bond V Phase | Year 2019 Series A Jul-14-2020 428.00 750 1 GAAA
Finansial (Persero)
PT Sar‘fma MLl Shelf Registration Sukuk Mudharabah | Phase | Year 2019 Jul-14-2020 100.00 7.5 1 idAAAsy)
Finansial (Persero)
PT Adira Dinamika Multi Shelf Registration Bond Ill Year 2017 Phase VI Series B Jul-14-2020 450.00 8.10 3 GAAA
Finance Thk

n PT Bank Jambi MTN Syariah Mudharabah Il Year 2017 Jul-14-2020 80.00 Floating 3 Alidn)
Lembaga Pembiayaan Shelf Registration Bond IV Phase V Year 2019 Series A Jul-19-2020 312.00 7.45 1 JAAA
Ekspor Indonesia

“ PT Mizuho Balimor Finance MTN | Year 2017 Jul-20-2020 150.00 8.10 3 -

“ PT Nindya Karya (Persero) MTN | Year 2017 Jul-28-2020 300.00 10.35 3 4BBB+
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Penerbangan Reguler Belum Normal.

Hal ini, karena pengoperasian pesawat masih
terbatas dan penumpang yang diperbolehkan
bepergian juga harus melalui persyaratan
yang sangat ketat, sehingga penumpang yang
diperbolehkan naik pesawat memang mereka

yang punya keperluan mendesak dan darurat.

Impor Tertekan, Neraca Dagang Surplus.
Kondisi ini diyakini akan mendorong neraca
dagang di April 2020 mencatatkan surplus.
Disamping itu, anjloknya harga minyak
mentah dunia menjadikan nilai impor migas
semakin berkurang.
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News Polarized

Positive

Komitmen Mobil Listrik Jalan Terus.

Hal ini, karena untuk jangka Panjang, bukan
hanya untuk tahun ini tapi untuk seterusnya.
Berdasarkan peta jalan industri otomotif,
pemerintah menargetkan populasi kendaraan
rendah emisi karbon tahun ini dapat

berkontribusi 10% terhadap pasar mobil nasional.

Titik Terang Perbaikan Ekspor.

Hal ini, karena pelonggaran kebijakan karantina
wilayah di beberapa negara mitra dagang yang
juga diikuti dengan beroperasinya aktivitas
ekonomi yang tetap mengedepankan penerapan
protokol Kesehatan.

Negative

Titik Nadhir Bisnis Transportasi
Umum.

Sepinya penumpang terjadi akibat
dilarangnya Sebagian warga
beraktivitas, terutama untuk
perjalanan antarkota. Apalagi
mendekati musim mudik, yang
biasanya merupakan peluang meraup
keuntungan setiap tahun bagi
pengusaha transportasi.

Bisnis Kendaraan Niaga Tersendat.
Pasalnya, penjualan kendaraan niaga
menjadi salah satu indikator
pergerakan ekonomi sector riil. Bisa
ditebak, aktivitas bisnis sepi akibat
pandemi virus korona dan kebijakan
pembatasan sosial diterapkan.

WHO Akhirnya Hapus Himbauan
Menyesatkan Soal Industri Sawit.

Perbaikan himbauan itu dilakukan setelah
pemerintah Indonesia dan Malaysia bersama
para pemangku kepentingan industri sawit
melakukan protes keras terhadap WHO.

Ekspor Minyak Sawit Tembus USS5,32 Miliar.
Salah satu pemicu meningkatnya nilai ekspor

minyak sawit pada triwulan 1-2020 adalah sempat
membaiknya harga minyak sawit mentah di pasar

internasional.
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RUU Minerba Jadi Angin Segar Para Taipan
Tambang.

Sebab, dalam naskah revisi, diubah menjadi
jangka waktu IUPK operasi produksi mineral
logam atau batubara dapat diberikan paling
lama 20 tahun dan dijamin memperoleh
perpanjangan dua kali masing-masing 10
tahun setelah memenuhi persyaratan.

Surplus Pasokan Minyak Tetap Membayangi.
Meskipun rapat OPEC telah menyetujui
pemangkasan produksi migas sebesar 9,7 juta
bph, namun surplus pasokan tetap
membayangi. Faktor utamanya adalah
lockdown dan pembatasan fisik untuk
menangani penyebaran virus korona yang
berdampak pada turunnya permintaan bahan
bakar kendaraan. Hal ini seiring dengan
pembatasan penerbangan maupun
perjalanan darat, terutama di AS, Eropa, dan
India.

PEFINDO
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News Polarized

Positive

Babak Baru Sektor Tambang.

Pasalnya, pengesahan UU Pertambangan
Minerba akan menjadi magnet untuk menarik
minat pemegang kontrak perjanjian karya
pengusahaan pertambangan batubara agar
Kembali berinvestasi, khususnya di bagian
eksplorasi setelah sekian lama mati suri.

Harga Minyak Naik Lebih 6%.

Hal ini, karena Arab Saudi, pemimpin OPEC akan
meningkatkan pembatasan pasokan pada Juni
mendatang. Sementara, anggota OPEC lainnya
juga berkeinginan untuk melanjutkan kebijakan
pemangkasan pasokan sesuai kesepakatan bulan
April.

Reli Harga Tembaga Bakal Berlanjut.
Hal ini, seiring dengan pelonggaran kebijakan
karantina wilayah di sejumlah negara.

Negative

Isi Revisi UU Minerba Berlebihan.
Pasalnya, dengan luasan wilayah yang
cenderung tidak dibatasi dalam
naskah revisi UU tersebut, lantaran
merujuk pada evaluasi menteri dari
rencana pengembangan wilayah
perusahaan. Selain itu, sentralisasi
kewenangan ke pemerintah pusat
juga menjadi sorotan. Padahal,
pemberian kewenangan kepada
pemerintah provinsi merupakan
upaya menciptakan keadilan dan
keberimbangan pengelolaan sumber
daya alam (SDA).

Harga Minyak Kembali Jatuh.

Hal ini terjadi di tengah kekhawatiran
tentang kemungkinan gelombang
kedua pandemi virus corona di
negara-negara yang mulai
melonggarkan penguncian
(lockdown). Sementara data industri
menunjukkan kenaikan dalam
persediaan minyak mentah Amerika
Serikat (AS).

Prospek Emiten Baja Masih Bakal
Tertekan Tahun ini.
Pasalnya, penyebaran virus korona
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Suntikan Dana Segar Guyur Bank Peserta
Beraset Gendut.

Stimulus itu ada dua bentuk yaitu pertama,
subsidi bunga kredit bagi UMKM serta pelaku
usaha ultra mikro maksimal enam bulan.
Kedua, penempatan dana pemerintah ke
perbankan yang mendukung program
restrukturisasi dan pemberian kredit modal
kerja. Hal ini, untuk menjaga likuiditas
perbankan agar tetap aman.

Positive

Belanja lklan Tetap Tumbuh di Tengah Covid-19.
Hal ini, karena pergeseran perilaku dan
kebutuhan konsumen selama menjalani proses di
rumah saja juga memicu beberapa merek
mengambil kesempatan ini untuk beriklan.
Kuartal I, Asuransi Umum Cetak Laba Rp1,15
Triliun.

Hal tersebut salah satunya dipengaruhi oleh klaim
bersih yang melonjak akibat bencana banjir di
Jakarta pada awal tahun ini.

Bank Diguyur Stimulus.

Langkah itu dinilai tepat lantaran bank bakal
menjadi penyokong pertumbuhan sektor riil yang
sedang tertekan di tengah pandemi covid-19.

Negative

membuat pemerintah mengeluarkan
kebijakan karantina wilayah dan
menunda sejumlah proyek
infrastruktur sehingga berimbas ke
I EEINEIER

Bisnis Asuransi Jiwa Kian Sulit.

Hal ini, sebagai dampak dari kebijakan
penerapan kebijakan pembatasan
sosial bersekala besar (PSBB) di
sejumlah wilayah guna menekan
eskalasi penyebaran pandemi covid-
19 di dalam negeri.

Perbankan Waspada Koreksi Modal
Berlanjut.

Hal ini, diperkirakan akan berlanjut
seiring dengan ketidakpastian
ekonomi yang ditimbulkan oleh
pandemi virus korona. Di luar itu,
pemupukan pencadangan awal tahun
dalam menghadapi pandemi covid-19
pun cukup besar, sehingga membuat
rasio kecukupan modal terpangkas
dalam.
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Subsisi Bunga Bantu Arus Kas Multifinance.
Pasalnya, pemberian subsidi bunga ini
lumayan menguntungkan bagi debitur
maupun perusahaan pembiayaan. Sebab,
pemberian stimulus tersebut dapat
meningkatkan cashflow perusahaan
multifinance karena debitur terbantu dalam
pembayaran kredit.

Perhotelan Ramai-Ramai Cicil THR.

Hal ini, tak lepas dari adanya surat edaran
dari Menaker nomor M/6/HI1.00.01/V/2020
yang sebelumnya sudah dibahas dengan para
perwakilan pengusaha dan perwakilan serikat
pekerja/buruh.

Pebisnis Food & Beverage Gagal Panen.
Kebijakan Pembatasan Sosial Berskala Besar
akibat pandemi korona membuat konsumen
tidak menggelar acara buka Bersama di
restoran.

PEFINDO
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News Polarized

Positive

Multifinance Fokus Jaga Arus Kas.

Pasalnya, hingga saat ini masih terdapat banyak
nasabah multifinance yang enggan membayar
cicilan kredit dengan dalih terdampak covid-19,
kendati nasabah tersebut sebetulnya masih
tergolong mampu untuk mencicil.

Setelah Pandemi, Pemerintah Akan Gairahkan
Sektor Pariwisata.

Karena, setelah kondisi ekonomi mengalami
perbaikan, dan aktivitas masyarakat berangsur
pulih, sektor pariwisata dan perhotelan dapat
menjadi sasaran masyarakat.

KPPU Awasi Ketat Produsen dan Distributor Gula.
Sebab, menurut pantauan KPPU, persoalan gula
pasir telah bergeser dari perlambatan penerbitan
surat persetujuan impor menjadi ketidaklancaran
distribusi produk tersebut. Sehingga
mengakibatkan harga gula melambung hingga
44% di atas harga harga acuan.

Proyek Pembangkit Listrik Beroperasi Capai
435,57 MW.
Terdapat 22 proyek pembangkit listrik energi

Negative

Emisi Obligasi Multifinance Merosot.
Faktor yang menyebabkan kondisi
tersebut antara lain, likuiditas mereka
terpengaruh oleh kondisi perbankan.
Selain itu, dari sisi waktu penerbitan,
Sebagian besar multifinance saat ini
memiliki obligasi jatuh tempo pada
kuartal 11/2020 dan kuartal 111/2020.
Juga saat ini, ada kebijakan
pelonggaran kewajiban audit laporan
keuangan, yang dijadikan dasar
penerbitan obligasi.

Harga Pangan Masih Mahal.

Hal ini, karena tertundanya proses
importasi komoditas tersebut yang
sejatinya bisa menekan harga gula.
Tak hanya di luar negeri, distribusi di
dalam negeri juga mengalami
hambatan akibat penerapan PSBB di
sejumlah wilayah.
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Pemerintah Suntik Rp12 Triliun untuk 4
BUMN Konstruksi.

Dana itu dalam rangka pembayaran talangan
tanah Program Strategis Nasional untuk
Program Pemulihan Ekonomi Nasional.

Hunian TOD Pilihan Pascapandemi.

Hal ini, karena kecenderungan masyarakat
untuk berhemat setelah berakhirnya pandemi
virus korona. Sebab, tinggal di TOD jauh lebih
efisien dari sisi pengeluaran dan mobilitas.

PEFINDO
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Positive

terbarukan yang sudah beroperasi dengan total
kapasitas 435,57 MW. Sebelumnya baru ada 15
proyek energi terbarukan yang sudah beroperasi.
Namun, tujuh proyek pembangkit sudah selesai
pembangunannya .

Konstruksi Bisa Bangkit Lebih Cepat.

Hal itu, dapat dicapai dengan catatan sektor
konstruksi tetap berjalan walau ada pandemi
covid-19. Sebab, kondisi di lapangan ada
pekerjaan konstruksi yang terhenti meskipun
termasuk sektor yang dikecualikan PSBB.

Waktu Tepat Belanja Properti.

Hal ini, karena harga properti baik di pasar primer
maupun di pasar sekunder sepanjang kuartal
11/2020 berpotensi turun 5%-8% setelah
terdampak langsung wabah virus korona.

Negative

Operator Jalan Tol Gigit Jari saat
Mudik.

Pasalnya, kebijakan pembatasan
sosial berskala besar (PSBB) tak urung
mempersempit ruang gerak
masyarakat. Apalagi pemerintah
kemudian memperkuat pembatasan
mobilitas lewat larangan mudik
Lebaran.

Pengembang Properti Mulai
Kesulitan.

Pasalnya, sejumlah pengembang
kesulitan mengajukan restrukturisasi
kredit. Ada 175 industri yang
berkaitan dengan sektor properti
secara langsung dan tidak langsung.
Akibatnya, dampak berganda sektor
property terhadap sector lain cukup
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Emiten Menara Telko Tidak Terjangkit Pandemi
Korona.

Hal ini, karena emiten Menara terikat perjanjian
sewa jangka Panjang. Faktor tersebut membuat
emiten ini tahan banting. Selain itu, permintaan
sektor internet juga sangat kuat.

Negative

signifikan.

Operator Makin Sulit Kembangkan
Basis Pelanggan.

Hal ini, karena daya beli masyarakat
yang menurun dan adanya peralihan
prioritas belanja seperti ke makanan
ditambah dengan banyak gelombang
PHK berdampak pada pertumbuhan
basis pelanggan dan mempengaruhi
ARPU operator.

Pendapatan Daerah Dikoreksi.
Pandemic covid-19 memaksa
sejumlah pemerintah daerah
menyesuaikan APBD 2020. PAD
diprediksi meleset sehingga perlu
mengubah proyeksi.

Source: Bisnis Indonesia, Investor Daily, dan Kontan (2020)
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4/17/2020 -0.31% 2.91% 0.30%
4/24/2020 -2.99% -1.05% -3.07%
4/30/2020 4.90% 4.09% 6.99%
5/8/2020 -2.52% -2.71% -4.91%
5/15/2020 -1.95% 2.15% -7.39%
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Indonesia Rating Highlight
(IRH)
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AUGUST 2019

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

www.pefindo.com

Publication

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

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

Indonesia Sectoral Review
(ISR)

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

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