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MACROECONOMIC
:. GLOBAL

The US Federal Reserve (the Fed) raised interest rates by 75 basis points (bps) on Wednesday, September 21, 2022.
Central banks around the world followed suit, raising concerns about an economic slowdown. The Fed raised the federal
funds rate by 75 bps to 3.25%, a third straight three-quarter point increase and pushing borrowing costs to the highest
level since 2008. The Fed projects interest rates could be at 4.4% in 2022.

Canada’s annual inflation rate slowed from 7.6% in July 2022 to 7% in August 2022, below the 7.3% market forecast.

The Bank of England (BoE) has also raised its benchmark interest rate to 50 bps to 2.25%. The country is trying to dampen
the soaring inflation caused by the energy crisis amid the economic crisis that hit the country.

The Bank of Japan kept its key short-term interest rate at -0.1% and the 10-year bond yield around 0%, hours after the US
hiked rates 75 bps.

The Fed cut its forecast for US economic growth in 2022 from 1.7% in June, to just 0.2%. Meanwhile, FFR is projected to be
at 4.4% in 2022, from 3.4% in the previous projection.

Malaysia’s consumer price index (CPI) rose to 4.7% year on year (YoY) in August 2022 from 4.4% in the previous month.
Meanwhile, core inflation rose from 3.4% YoY to 3.8% YoY.

r R R R R R R R RE R
DOMESTIC

Bank Indonesia raised the benchmark interest rate by 50 bps on September 22, 2022, the first highest increase since the
pandemic after previously raising 25 bps in August 2022. So, now, the benchmark interest rate is at 4.25%. The increase
accommodates higher inflationary pressures going forward and pressure on the rupiah amidst the Fed's aggressive
interest rate hike.

Economic liquidity continues to grow, as indicated by the money supply M2, which increased 9.5% YoY to IDR7,894.1
trillion in August 2022. The percentage remained relatively unchanged compared to the previous month (9.6% YoY).

Loan disbursement grew 10.3% YoY in August 2022, after the previous month's growth of 10.4% YoY.
The central bank’s open market operating instruments fell to IDR495.9 trillion as of September 7, 2022, fromn IDR580.8
trillion at the end of August. The decline was in line with open market operations with the sale of government securities

to commercial banks to absorb liquidity from the economy.

Inflation until the fourth week of September 2022 is estimated at 1.10% month-to-month, based on the Bank Indonesia
Price Monitoring Survey. The upward pressure in prices came mainly from gasoline and transportation within the city.

Weekly Economic Update | 27 September 2022



MACROECONOMIC

COMMODITIES

fell 5.69% weekly and closed at USD86.15 per barrel on Friday, September 23, 2022. The aggressive rise fueled
fears of a recession, which could potentially weaken demand for crude oil.

closed slightly lower and were at USD435.20 per metric ton on Friday, September 23, 2022, down 0.87%
compared to Friday the previous week. In contrast, Henry Hub's natural gas prices rose slightly, by around 0.27% to
USD6.83 per MMBtu.

traded at USD1,644 per troy ounce on Friday, September 23,2022, down 1.86% compared to Friday the previous
week. More aggressive rate hikes by the Fed make gold less attractive.

Nickel fell 3.72% on a weekly basis to USD23,320 per metric ton
on Friday, September 23, 2022. In contrast, tin and copper reported sharper declines, respectively 4.23% and 4.24% to
USD20,243 per metric ton and USD7,433 per metric ton.

several major commodities reported rising prices, except for cocoa. Palm oil was up slightly,
0.32% on a weekly basis and was trading at MYR3,736 per metric ton on Friday, September 23, 2022. Meanwhile, wheat
prices rose 2.41% to 880.50 cents per bushel. Sugar and coffee prices rose 2.24% and 2.42% to 18.28 cents per pound and
USD2,239 per metric ton, respectively. In contrast, cocoa prices fell 4.79% to USD2,247 per metric ton.
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MACCROECONOMICS

““awwm STOCKS

Major US stock indexes fell as aggressive interest rate hikes could trigger a deep recession. The Dow Jones index was
down 4.00% on a weekly basis to close at 29,590 on Friday, September 23,2022. That was the lightest drop as the other three
indexes fell deeper. The S&P 500 Index fell 4.65% to 3,693. The NASDAQ Composite Index fell 5.07% to 10,868. Meanwhile,
the NYSE Composite Index fell 5.33% to 13,797.

European stocks tumble after energy crisis with EURO STOXX 50 Index closing at 3,349 on Friday, September 23, 2022,
or 4.34% compared to Friday the previous week. Meanwhile, Germany’s DAX 30 and France’'s CAC 40 Index fell 3.59% and
4.84%, respectively, to 12,284 and 5,783.

In East Asia, the Hang Seng Index and KOSPI Index reported the steepest corrections, dropping 4.42% and 3.89% to
17,933 and 2,230 on Friday, September 23, 2022. Meanwhile, the Shanghai Composite Index and the Nikkei 225 Index,
respectively down slightly more moderately by -1.22% and -1.50% to 17,933 and 26,534, respectively.

In Southeast Asia, the Philippines PSEi Index reported its steepest weekly decline, around 4.42% to 6,260 on Friday,
September 23, 2022. Meanwhile, Malaysia's KLCI Index fell 2.88% to 1,421 and Singapore’s Straits Times Index fell 1.26%
to 3.216. On the other hand, the SET Index was relatively stable at 1,632 or did not change much compared to Friday the
previous week, as well as the Indonesia Composite Index.

The JCI closed at 7,179 on Friday, September 23, 2022. It was 0.14% higher compared to Friday the previous week. The
market capitalization value decreased slightly by 0.02% to IDR9,424.93 trillion. Meanwhile, the average transaction value
fell by 30.9% to IDR14.13 trillion during September 19-23, 2022, from IDR20.45 trillion per day in the previous week.
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MACROECONOMIC

FOREIGN _
EXCHANGE

skyrocketed with the dollar index up 3.12% on a weekly basis to 113.90 on Friday, September 23, 2022. The
strength of the dollar amid the Fed's rate hike, made other currencies depreciate, except the euro and pound sterling.

closed at EURO.96 per US dollar on Friday, September 23, 2022, appreciating around 3.28% compared to Friday
the previous week. Meanwhile, the pound sterling appreciated around 4.91% to GBP1.05 per US dollar. In contrast, the
Canadian dollar and Japanese yen, respectively, depreciated around 2.47% and 0.27% to CAD1.36 per US dollar and
JPY143.88 per US dollar.

has also hit currencies in Southeast Asia with the baht reporting the steepest depreciation. The Thai baht
depreciated around 1.97% to THB37.70 per US dollar on Friday, September 23, 2022. Meanwhile, the Philippine peso and
Singapore dollar depreciated around 1.88% and 1.70% to PHP8.64 per US dollar and SGDI1, 43 per US dollar. The Malaysian
ringgit reported a 0.96% depreciation to MYR4.59 per US dollar.

depreciated slightly more moderately than its peers in Southeast Asia and closed at IDR15,038 per US dollar

on Friday, September 23, 2022, or depreciated by around 0.55%. The central bank's move to raise interest rates helped
cushion capital outflows.
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BOND MARKET
YIELD g s s m m m mm mn

US 2-year treasury yields rise 33 bps to 4.20% on Friday, September 23, 2022. Meanwhile, the 10-year tenor rose 24 bps to
3.70%. As such, there is a 52 bps premium between the two tenors, wider than the 42 bps on Friday the previous week.

The Eurozone and the UK reported higher gains for their 10-year tenors compared to the US market. The 10-year yield
rose 27 bps to 2.02% in the Eurozone and rose 69 to 3.82% in the UK on Friday, September 23, 2022.

In Indonesia, the yield on 10-year government bonds rose 7 bps to 7.29% on Friday, September 23, 2022. This deviation
was higher than the 5 bps increase in the 2-year tenor to 5.74%. Meanwhile, FRO090, the 5-year benchmark rose 19 bps
to 6.84%.

Meanwhile, FRO091 - 10 years and FR0093 - 15 years rose more moderately, 7 bps and 12 bps to 7.26% and 7.05%,
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BOND MARKET

INDEX

mostlyrose with a tendency to follow the increase in government bond yields. Short-term tenors
rose more moderately than longer-term tenors. For example, the yield on the 3-year AAA rating rose 7 bps to 6.44% on
Friday, September 23, 2022. Meanwhile, the 5-year AAA rating rose 17 bps to 7.08%. Meanwhile, the yield on the 3-year and
5-year BBB ratings rose 7 bps and 16 bps to 10.96% and 11.63%, respectively.

reported a decline of around 0.38% on a weekly basis to 334.41 on Friday, September
23, 2022, triggered by corrections in the government bond index and corporate bonds. INDOBeX Government Total
Return fell 0.40% to 326.83. On the other hand, INDOBeX Corporate Total Return rose 0.13% to 384.07.
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BOND MARKET

GOVERNMENT BONDS

Coupon Mgtautreity Size : Yield Volume
(%) ddmmi) (IDR Million) (%) | (Million Unit)
FRI1 6.375 04/15/32 1,000 95.70 6.999 3,247,075
FR63 5625 05/15/23 30,000 100.33 5,078 2,403,206
FR96 7.000 02/15/33 10,000 97.75 7.31 2132,204
587'2”2230 ZERO 02/03/23 100,000 99.09 2575| 2,000,000
FR82 7.000 09/15/30 10,000 98.60 7.234 1970,205
FR87 6.500 02/15/31 100 97.75 — 1891948
FR71 9.000 03/15/29 1,000 107.40 7532 1724,014
PBSO3] 4,000 07/15/24 1,000 96.70 5.957 1,505,250
FR8] 6500 06/15/25 3,000 100.25 6.393 1,443,353
FR64 6125 05/15/28 20,000 95.60 7.084 1427631
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BOND ISSUANCE

BOND ISSUANCE & MATURITY E B BB EEEBERN

Amount Coupon Tenor :
No Company Instruments Issued Date - Rating
(IDR Billion) (%) (Years)
1 |PT Global Mediacom Thk Shelf Registration Bond IIl Phase Il Year 2022 Series A Sep-19-2022 42415 825 1 WAt
2 |PT Global Mediacom Thk Shelf Registration Bond IIl Phase Il Year 2022 Series B Sep-19-2022 139.16 10.00 3 WAt
3 |PT Global Mediacom Thk Shelf Registration Bond IIl Phase Il Year 2022 Series C Sep-19-2022 36.70 1.00 5 dAt
4 |PT Global Mediacom Thk Shelf Registration Sukuk ljarah IIl Phase Il Year 2022 Series A Sep-19-2022 30115 825 1 iA¥g)
5 |PT Global Mediacom Thk Shelf Registration Sukuk ljarah IIl Phase Il Year 2022 Series B Sep-19-2022 96.60 10.00 3 iA¥g)
6 |PT Global Mediacom Tbk Shelf Registration Sukuk ljarah [ll Phase Il Year 2022 Series C Sep-19-2022 225 11.00 5 A
7 |PT Sarana Multigriya Finansial (Persero) Shelf Registration Bond VI Phase Il Year 2022 Sep-22-2022 3,000.00 6.95 5 GAAA
TOTAL|  4,000.01
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BOND
MATURITY

SEPTEMBER

Maturity Amount  Coupon Tenor

Company Instrument . Rating

Date (IDR Billion) (%)  (Years)

1 |Lembaga Pembiayaan Ekspor Indonesia Shelf Registration Bond IV Phase VI Year 2019 Series B Sep-3-2022 1500 7.80 3 AMA

2 |PT AB Sinar Mas Multifinance Bond | Year 2020 Series B Sep-4-2022 2500 10.50 2 irA

3 |PT Adhi Karya (Persero) Thk Shelf Registration Bond IlI Phase Il Year 2021 Series A Sep-4-2022 20000 750 1 idA-

) Efek Beragun Aset Bahana Bukopin - Kumpulan Tagihan Kredit Pensiunan Yang
4 |PT Bank KB Bukopin Thk o Sep-4-2022 5765| 925 3 MAg
Dialihkan Kelas A1

5 |PT HK Realtindo MTN | Year 2019 Series A Sep-4-2022 575.00| 10.75 3

6 |PT Oki Pulp & Paper Mills MTN Xl Year 2019 Sep-4-2022 600.00 | 11.00 3

7 |PT Sinar Mas Multiartha Thk Shelf Registration Bond | Phase | Year 2020 Series B Sep-8-2022 5500 850 2 irAA

8 |PT Intiland Development Tbk Shelf Registration Sukuk ljarah | Phase | Year 2021 Sep-12-2022 250.00 | 1050 1 irA-

9 |PT PP Properti Thk Shelf Registration Bond Il Phase IIl Year 2021 Series A Sep-12-2022 177.00 | 10.00 1| BBB-

10 |PT Equity Finance Indonesia MTN VIl Phase IV Year 2019 Sep-13-2022 4400 13.00 3

11 |PT Sinar Mas Multiartha Tbk Shelf Registration Bond Il Phase | Year 2021 Series A Sep-17-2022 507.00| 675 1 irAA

12 |PT Sucor Investama MTN IV Year 2019 Series D Sep-18-2022 100.00| 10.59 2

13 |PT Indonesia Power EBA Danareksa Indonesia Power PLN 1 - Piutang Usaha Kelas A Sep-19-2022 23| 825 5 MM

14 |PT Tiphone Mobile Indonesia Thk Shelf Registration Bond Il Phase Il Year 2019 Sep-19-2022 500.00| 11.50 3 /

15 |PT Global Mediacom Thk Shelf Registration Bond Il Phase Il Year 2021 Series A Sep-24-2022 669.04 | 940 1 At

16 |PT Global Mediacom Tbk Shelf Registration Sukuk ljarah Il Phase Il Year 2021 Series A Sep-24-2022 29345| 940 1 gy

17 |PT JACCS Mitra Pinasthika Mustika Finance Indonesia|Bond | Year 2019 Series A Sep-24-2022 616.00| 925 3| AA(idn)

18 |PT  Resources Asia Pasifik Tbk Shelf Registration Bond | Phase Il Year 2019 Sep-25-2022 500.00| 10.50 3| BBBt

19 |PT Hutama Karya (Persero) Shelf Registration Bond | Phase Ill Year 2017 Series A Sep-26-2022) 116500  7.80 S iMAg

20 |PT Timah Thk Shelf Registration Bond | Phase | Year 2017 Series B Sep-28-2022 62600 875 5 oA

21 |PT Timah Thk Shelf Registration Sukuk ljarah | Phase | Year 2017 Series B Sep-28-2022 11800 875 5 A

Total|  7,314.37

Notes: *) Amount in USD excluded.
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BOND
MATURITY

OCTOBER

BOND ISSUANCE & MATURITY

No Company Instrument Maturiy Amo'u.nt Coupon, Tenor Rating

Date (DR Billion) | (%) |(Years)
1 |PT Duta Anggada Realty Thk Shelf Registration Bond Il Phase I! Year 2021 Oct-1-2022 9200 11.50 1| irBBB+
2 |PT Pegadaian Shelf Registration Bond Il Phase | Year 2017 Series C Oct-3-2022]  1,00000|  7.70 5/ GAAA
3 |PT Adira Dinamika Multi Finance Tbk Shelf Registration Bond IV Phase VI Year 2019 Series B Oct-4-2022 703.00 7.80 3] GAMA
4 |PT Bussan Auto Finance Shelf Registration Bond | Phase [Il Year 2021 Series A Oct-5-2022 150.00 3.75 1| AAA(idn)
5 |PT Waskita Karya (Persero) Thk Shelf Registration Bond III Phase | Year 2017 Series B Oct-6-2022|  1,631.00| 850 5  4BBB
6 |PT HK Realtindo MTN | Year 2019 Series B Oct-8-2022 90.50 | 10.75 3
7 |PT Indah Kiat Pulp & Paper Tbk Shelf Registration Bond Il Phase | Year 2021 Series A Oct-10-2022|  1,500.00|  6.75 1 it
8 |PT Indah Kiat Pulp & Paper Tbk Shelf Registration Sukuk Mudharabah | Phase | Year 2021 Series A Oct-10-2022 500.00|  6.75 1 ity
9 |PT Pintar Nusantara Sejahtera MTN Il Year 2019 Oct-14-2022(USD40.00 mn | 12.00 3| irBBB
10 |PT Summarecon Agung Thk Shelf Registration Bond Il Phase Il Year 2019 Series A Oct-15-2022 500.00f 913 3 At
11 |PT Bank Pembangunan Daerah Jawa Barat dan BanteShelf Registration Bond | Phase IIl Year 2019 Series A Oct-18-2022 66.00 | 825 3 iaPA
12 |PT Astra Sedaya Finance Shelf Registration Bond IV Phase Ill Year 2019 Series B 0ct-23-2022 80038 | 7.70 3] AMA
13 PT Pos Indonesia (Persero) MTN POSINDO-02 Series C Oct-23-2022 25000 | 11,50 3| 4BBBt+
14 |Lembaga Pembiayaan Ekspor Indonesia Shelf Registration Bond IV Phase VIl Year 2019 Series B 0ct-29-2022 10130 |  7.80 3 AMA
15 |PT Sinar Mas Agro Resources and Technology Tk |Shelf Registration Bond |1l Phase Il Year 2021 Series A 0ct-29-2022 477.00)  6.00 1 A
16 |PT Equity Finance Indonesia MTN VIl Phase V Year 2019 Oct-30-2022 27.00| 13.00 3
17 |PT Permodalan Nasional Madani Sukuk Mudharabah |1l Year 2019 Series B Oct-30-2022 65.00 | Floating 3| Mg
18 |PT Permodalan Nasional Madani Sukuk Mudharabah I1I Year 2019 Series E Oct-30-2022 100.00 | Floating 3| Mg
19 |PT Permodalan Nasional Madani Sukuk Mudharabah 111 Year 2019 Series E Phase |l Oct-30-2022 50.00 | Floating 3| Mg
20 |PT Sarana Multi Infrastruktur (Persero) Shelf Registration Bond Il Phase Ill Year 2019 Series B Oct-30-2022 727.50 1.75 3 idAAA
21 |PT Waskita Beton Precast Thk Shelf Registration Bond | Phase Il Year 2019 Oct-30-2022 1,500.00 9.75 3 D
22 |PT Asietex Sinar Indopratama MTN Il Year 2018 Series A Oct-31-2022 30.00 | 11.00 4

Total|  10,360.68

Notes: *) Amount in USD excluded.
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BOND

MATURITY

NOVEMBER

Company

Instrument

BOND ISSUANCE & MATURITY

Maturity
Date

Amount
(IDR Billion)

Coupon
(%)

1 |PT Astra Sedaya Finance Shelf Registration Bond Il Phase IV Year 2017 Series C Nov-2-2022 200.00 7.65 5/ AAA(idn)
2 |PT Astra Sedaya Finance Shelf Registration Bond V Phase Il Year 2021 Series A Nov-2-2022 540.94 3.75 1 idAAA
3 |PT Bank CIMB Niaga Thk Shelf Registration Bond Il Phase Il Year 2017 Series C Nov-2-2022 843.00 7.75 5 idAAA
4 |PT Perusahaan Listrik Negara (Persero) Shelf Registration Bond Il Phase Il Year 2017 Series A Nov-3-2022 451.50 7.20 5 idAAA
5 |PT Perusahaan Listrik Negara (Persero) Shelf Registration Sukuk ljarah Il Phase Il Year 2017 Series A Nov-3-2022 83.50 7.20 5 iWAAAgy)
6 |PT BCA Finance Shelf Registration Bond Il Phase | Year 2019 Series C Nov-5-2022 498.00 7.80 3 idAAA
7 |PT ) Resources Asia Pasifik Tk Shelf Registration Bond | Phase VII Year 2021 Nov-6-2022 257.26 9.25 1 ¢BBB+
8 |PT Bank Rakyat Indonesia (Persero) Thk Shelf Registration Bond Ill Phase | Year 2019 Series B Nov-7-2022 2,089.35 7.60 3 idAAA
9 |PT Federal International Finance Shelf Registration Bond V Phase Il Year 2021 Series A Nov-7-2022 975.33 3.60 1 idAAA
10 |PT J Resources Asia Pasifik Thk Shelf Registration Bond | Phase VI Year 2020 Series A Nov-7-2022 252.17 9.25 1 ¢BBB+
11 |PT Bussan Auto Finance Bond Ill Year 2019 Series B Nov-8-2022 1,200.00 8.20 3 idAAA
12 |PT Hotel Indonesia Natour (Persero) MTN V Year 2019 Nov-8-2022 45.00 11.50 3

13 |PT Marga Lingkar Jakarta Bond | Year 2017 Series B Nov-8-2022 217.00 7.75 5/ wAAA
14 |PT Perusahaan Pengelola Aset (Persero) MTN | Year 2019 Series B Nov-8-2022 450.00 10.30 3 idAA
15 |PT Indosat Thk Shelf Registration Bond Il Phase Il Year 2017 Series C Nov-9-2022 498.00 7.65 5 iGAAA
16 |PT Indosat Thk Shelf Registration Sukuk ljarah Il Phase Il Year 2017 Series C Nov-9-2022 14.00 7.65 5 AAAy,
17 |PT Pupuk Indonesia (Persero) Shelf Registration Bond | Phase Il Year 2017 Series B Nov-9-2022 1,774.00 7.90 5/ AAA(idn)
18 |PT Maybank Indonesia Finance Shelf Registration Bond | Phase IV Year 2017 Series B Nov-15-2022 50.00 7.90 5/ AA+(idn)
19 |PT Sarana Multi Infrastruktur (Persero) Shelf Registration Bond | Phase Il Year 2017 Series C Nov-15-2022 1,345.00 7.60 5 idAAA
20 |PT Ultrajaya Milk Industry &Trading Company Tk [MTN Year 2020 Series B Nov-17-2022 900.00 8.00 2 ioAA-
21 |PT HK Realtindo MTN | Year 2019 Series C Nov-20-2022 334.50 10.75 3

22 |PT Kereta Api Indonesia (Persero) Bond | Year 2017 Series A Nov-21-2022 1,000.00 7.75 5 dAATH
23 |PT Permodalan Nasional Madani Venture Capital MTN I Year 2020 Nov-24-2022 250.00 7.00 2

24 |PT Merdeka Copper Gold Thk Shelf Registration Bond Il Phase Il Year 2021 Nov-25-2022 1,500.00 5.00 1 oAt
25 |PT Bank BTPN Thk Shelf Registration Bond IV Phase | Year 2019 Series A Nov-26-2022 799.00 7.55 3| AAA(idn)
26 |PT Bank Mandiri Taspen Shelf Registration Bond | Phase | Year 2019 Series A Nov-26-2022 700.00 7.90 3] AA(idn)
27 |PT Pembangunan Perumahan (Persero) Thk Shelf Registration Bond Il Phase Il Year 2019 Series A Nov-27-2022 1,000.00 8.25 3 A
28 |PT Indah Karya (Persero) Sukuk Mudharabah | Year 2018 Nov-28-2022 150.00 | Floating 2

29 |PT Lautan Luas Tbk Shelf Registration Bond Il Phase Il Year 2017 Series B Nov-28-2022 285.50 10.00 5 A
30 |PT Permodalan Nasional Madani Shelf Registration Bond Il Phase Il Year 2019 Series A Nov-28-2022 586.50 8.40 3 idAA
31 |PT Indomobil Finance Indonesia Shelf Registration Bond IV Phase Il Year 2021 Series A Nov-29-2022 1,279.00 4.90 1 A+

Total|  20,568.55

Notes: *) Amount in USD excluded.
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NEWS
ANALYTICS

# Positive @ Negative

Description:

AUTO : Automotive POWR : Power and Energy
BANK : Banking PROP : Property

CONS : Construction RENT : Vehicle Rental and
FINA : Multifinance Transportation
FOOD : Food and Beverage SPRT : Seaport

HOTL : Hotel and Tourism SUBN : Subnational Entity
INSR :Insurance and Guarantee TLCO : Telecommunication
METL : Metal and Gold TOLL :Toll Road

MINE : Mining TRAD : Trading and Distribution
PLAN : Plantation
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INDUSTRIAL NEWS

AUTOMOTIVE

POSITIVE

Indonesia Akan Jadi Pusat Produksi
Baterai Dunia

Hal ini terjadi karena Indonesia merupakan
produsen nikel terbesar dunia gang

merupakan salah satu bahan aku
pembuatan baterai kendaraan listrik.

BANKING

POSITIVE

Bankir Pede, Kredit Konsumsi Naik

Hal ini didasari salah satunya masih tingginya

backlog hunian masyarakat di Indonesia.

Selain itu, kredit kendaraan bermotor dan

Iéredit multiguna juga pangsa pasarnya masih
esar.

Weekly Economic Update | 27 September 2022

NEWS ANALYTICS

NEGATIVE

Perlu Insentif Fiskal Lebih untuk
Kendaraan Listrik

Hal ini terjadi karena mahalnya kendaraan
listrik di Indonesia juga lantaran komponen
baterai yang lebih mahal dari pada
kendaraannya bermotor itu sendiri. Pasalnya,
komponen kendaraan listrik belum diproduksi
di Indonesia.

NEGATIVE

Nasabah KPR Bersiap Kencangkan
lkat Pinggang

Hal ini disebabkan oleh langkah Bank
Indonesia yang mengerek bunga acuan yang
diﬁerkirakan masih berlanjut hingga akhir
tahun ini. Hal itu menyebabkan cepat atau
lambat akan diikuti kenaikan bunga simpanan
dan bunga kredit perbankan.
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INDUSTRIAL NEWS

NEWS ANALYTICS

CONSTRUCTION
POSITIVE NEGATIVE

Siasat Kontraktor BUMN Pangkas
Utang

Untuk mengurai beban utang, emiten
memacu aksidivestasi dan reprofiling utang,

hingga penerbitan obligasi baru dengan
kupon yang lebih rendah.

FOOD AND
BEVERAGES

POSITIVE NEGATIVE

Bapapan Terus Mitigasi Potensi Daya Saing Industri Makanan dan
Krisis Pangan Minuman Terhambat

Langkah ini ~dilakukan agar Indonesia Salah satunya adalah hambatan nontarif (non-
terhindar dari krisis pangan Kan. saat ini tariff measures/NTM) melemahkan daya saing
mulai melanda dunia. Dari hasil mitigasi industri pengolahan makanan dan minuman
sementara, Indonesia saat ini masih jauh (mamin) Indonesia. Hambatan nontarif kian
dari krisis pangan karena ketersediaannya bertambah, mencakup hampir 100% hewan,
melimpah. Bahkan persediaan komoditas sayuran, dan produk makanan. Selain itu,
pangan di Indonesia mengalami surplus. akses terhadap impor, terutama produk
pangan dan pertanian, terbatas oleh regulasi
perdagangan yang rumit dan proteksionis.
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INDUSTRIAL NEWS

NEWS ANALYTICS

HOTEL AND
TOURISM

POSITIVE NEGATIVE

Peran Sentral Konektivitas Laut
Bagi Pemulihan Pariwisata

Pasalnya, dengan kondisi geografis berupa
kepulauan, konektivitas antarpulau

memainkan peran kunci untuk menopang
pemulihan sektor pariwisata. Langkah ini
mempermudah mobilitas turis sekaligus
menawarkan opsi destinasi anyar di pulau
lainnya.

INSURANCE AND
GUARANTEE

POSITIVE NEGATIVE

Semester I, Premi Asuransi Umum Sinyal Kuning Asuransi Kredit

0
Tumbuh 20% Hal ini disebabkan kenaikan suku bunga

Semester |, premi asuransi umum tumbuh acuan yang dapat berpengaruh bagi bisnis
20%. Pertuka))uhan utamanya ditopang oleh asuransi kredlt, terutama darl SN klalm:
produksi premi dari lini asuransi properti, 3_ebab, kenaikan suku bunga di tengah inflasi
asuransi kendaran bermotor, dan asuransi inilai bisa menimbulkan risiko kredit macet.
kesehatan. Di sisi lain, ekonomi Indonesia

tumbuh 5,44% (yoy) pada semester |-2022.

Situasi itu sedikit-banyak mempengaruhi

produksi premi dari 71 perusahaan asuransi

umum.
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INDUSTRIAL NEWS =

NEWS ANALYTICS

METAL AND GOLD

POSITIVE NEGATIVE

Harga Emas Kembali Redup

Hal ini dipicu oleh kenaikan suku bunga yan
agresif oleh Federal Reserve AS (The Fed) untu
menahan kenaikan inflasi telah meredupkan

kilau emas yang tidak memberikan imbal
hasil.

MINING
POSITIVE NEGATIVE

Peluang Investasi Migas Terbuka Pembangunan Smelter Terancam
Halinididorong oleh status Indonesia sebagai Molor

net importir minyak dan gas bumi atau migas T , .
membuat pemerintah terus mengupayakan Hal ini terjadi karena masih harus menghadapi
peningkatan produksisumber energitersebut beragam persoalan di lapangan. Sejumlah
dengan harapan bisa menciutkan pembelian ersoalan itu antara lain perizinan, pengadaan
komoditas itu dari luar negeri, sekaligus ahan,  kepastian pasokan listrik, dan
mengurangi beban anggaran negara. pembiayaan.
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INDUSTRIAL NEWS =

NEWS ANALYTICS

MULTIFINANCE
POSITIVE

Restrukturisasi Pembiayaan
Multifinance Berpeluang Tak
Diperpanjang

Keputusan itu berdasarkan nilai
restrukturisasi yang disebut terus melandai
dan masukan dari pelaku industri. Di sisi lain,
kalau diperpanjang ada potensi di sisi cost,
ini ada potensi moral hazard, seolah-olah
dampak pandemi ini berkepanjangan dan ini
tidak bagus untuk perusahaan.

PLANTATION
POSITIVE

Komoditas CPO Berpeluang
Mendapatkan Sentimen Positif

Pasalnya, konsumen dari India kini lebih
meminati CPO dari Tanah Air dibandingkan
dengan dari Malaysia. Sebab, harga CPO
dari Indonesia dinilai konsumen dari India
lebih murah dibandingkan Malaysia. Selain
itu, sentimen positif juga datang dari
Eropa. Sebab, kebijakan baru Benua Biru
terkait dengan importasi komoditas hasil
deforestasi, berpeluang menjaga akses CPO
asal Indonesia di Kawasan tersebut.
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NEGATIVE

NEGATIVE

Kebijakan DMO dan DPO Sawit
Hambat Pertumbuhan Ekonomi

Pasalnya, damﬁak dari diberlakukannya DMO
dan DPO adalah turunnya ekspor produk sawit
secara signifikan dan petani sawit mengalami
kesulitan menjual tandan buah segar (TBS).
Di sisi lain, kebijakan ini juga berisiko karena
pemerintah tak memiliki kajian yang lengkap.
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INDUSTRIAL NEWS =

NEWS ANALYTICS

POWER AND
ENERGY

POSITIVE

Tiga PLTU Batubara Bakal Pensiun
Dini di Akhir 2022

Hal ini terkait Peraturan Presiden no.112 tahun
2022, tentang percepatan pengembangan
energi terbarukan untuk penyediaan tenaga
listrik. ~ Selain  melarang pengembangan
PLTU baru, Peraturan Presiden no.112 juga
g1LgrrSpercepat pengakhiran waktu operasi

PROPERTY
POSITIVE

2022, Momentum Kebangkitan
Properti

Pemicu kebangkitan itu, antara lain adalah
kombinasi dari pemulihan daya beli
konsumen serta tingkat suku bunga yang
rendah dan stabil. Selain itu, pertumbuhan
kredit sektor properti yang mulai menyentuh
double digit.
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NEGATIVE

Tantangan Energi Indonesia
Butuh Solusi Multi Dimensi

Pasalnya, selain mendorong peningkatan
produksi migas, industri migas saat ini juga
tengah fokus untuk menurunkan emisi karbon.
Di sisi lain, untuk mencapai keseimbangan
antara peningkatan produksi minyak dan gas
dan target emisi karbon, diperlukan inovasi
teknologl rendah emisi misalnya melalui
penerapan Carbon Capture and Storage (CCS).

NEGATIVE

Kinerja Industri Properti
Berpotensi Tertekan

Hal ini terjadi karena saat ini industri properti
tengah dibayang-bayangi kenaikan suku
bunga. Selain” itu, kebijakan PPN DTP yang
akan berakhir pada bulan September ini‘juga
ikut berpengaruh terhadap kinerja penjualan
properti saat ini.
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INDUSTRIAL NEWS =

NEWS ANALYTICS

SEAPORT
POSITIVE NEGATIVE

Pelabuhan Jayapura Atasi Problem
Muatan

Hal tersebut sejalan dengan kebutuhan
pembangunan yang masih berlanjut di Bumi
Cendrawasih. "Sebab, sebelumnya lebih
banyak barang yan%masuk dari yang keluar.
Karéna di sini masih banyak mengandalkan
hasil alam, sedangkan kalau hasil alam tidak
harus semua bisa dihabiskan.

SUBNATIONAL
ENTITY

POSITIVE NEGATIVE

Potensi Pajak Daerah Rp900
Miliar Belum Tergali

Hal ini terjadi karena selama ini pemda acap
kali kesulitan untuk memungut pajak karena
tidak memiliki infrastruktur yang kuat, baik dari
sisi administrasi maupun skema.
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INDUSTRIAL NEWS =

NEWS ANALYTICS

TELECOMMUNICATION

POSITIVE NEGATIVE

Proyek Jaringan Internet Rp23
Triliun Siap Dilelang

Proyek ini bertujuan meningkatkan utilitas
dan resiliensi jaringan telekomunikasi nasional
dan menjadi bagian penting dari jaringan
telekomunikasi internasional.

TOLL ROAD
POSITIVE NEGATIVE

PUPR Targetkan 19 Ruas Jalan
Tol Baru Sepanjang 2R Alasannya adalah kebijakan pemerintah

Hal ini bertujuan untuk meningkatkan menaikkan harga BBM telah menimbulkan
konektivitas antar daerah dan meningkatkan gqaemng?nkbg/ﬁngtelﬁaagénm tﬂﬂ\alglané sglg;/r; alézﬂ
perekonomian masyarakat. masyarakat, kenaikan tarif tol dapat membuat
EeBercayaan publik terhadap kebijakan-
e

ijakan yang dibuat pemerintah akan makin
menurun.

Kenaikan Tarif Tol Agar Ditunda
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INDUSTRIAL NEWS =

NEWS ANALYTICS
TRADING AND
DISTRIBUTION

POSITIVE NEGATIVE

Struktur Industri dan Ekspor
Nasional Harus Diubah

Hal ini harus dilakukan agar memiliki tingkat

efisiensi yang tinggi, guna memastikan
produk-produk Indonesia mempunyai daya
saing yang baik dengan produk Tiongkok
maupun produk negara lain yang diimpor
oleh Negeri Tirai Bambu itu.

VEHICLE RENTAL AND
TRANSPORTATION

POSITIVE NEGATIVE

Bisnis Angkutan Udara Mulai
Lepas Landas
Satu indikasinya, jumlah penumpang

Eesawat di Indonesia mulai mendekati
inerja sebelum pandemi.
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Period Unit IHSG PEFINDO25 | PEFINDO i-Grade
Aug-26-2022 % (WoW) -0.52% -0.46% -0.43%
Sep-2-2022 % (WoW) 0.59% -2.40% 2.61%
Sep-9-2022 % (WoW) 0.91% -1.98% 1.98%
Sep-16-2022 % (WoW) -1.02% -1.54% -0.65%
Sep-23-2022 % (WoW) 0.14% -1.86% 0.15%
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wumm 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.Inaddition,getourresearchsuch asresearchondemand

services.
Indonesia Rating Indonesia Sectoral
Highlight (IRH) Review (ISR)

S [ |

REVIEW I "G St
INDONESIA J‘fi___ T b
RATING Log=——— -
HIGHLIGHT
FEBRUARY 2022
FEBRUARY 2022

MULTIFINANCE LA R 14

Published 2 (two) times a year. Including Published 6 (six) times a year. Containing

economic and monetary, bond markets,

a rating report from active companies
sectoral review, and company review.

rated.

TO SUBSCRIBE, CONTACT
PEFINDO Marketing Team:
(+ 62) 2150968469
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Disclaimer:

The rating contained in this report or publication is the opinion of PT Pemeringkat Efek Indonesia
(PEFINDO) given based on the rating result on the date the rating was made. The rating is a forward-
looking opinion regarding the rated party’s capability to meet its financial obligations fully and
on time, based on assumptions made at the time of rating. The rating is not a recommendation
for investors to make investment decisions (whether the decision is to buy, sell, or hold any debt
securities based on or related to the rating or other investment decisions) and/or an opinion on
the fairness value of debt securities and/or the value of the entity assigned a rating by PEFINDO.

All the data and information needed in the rating process are obtained from the party requesting
the rating, which are considered reliable in conveying the accuracy and correctness of the data
and information, as well as from other sources deemed reliable. PEFINDO does not conduct
audits, due diligence, or independent verifications of every information and data received and
used as basis in the rating process. PEFINDO does not take any responsibility for the truth,
completeness, timeliness, and accuracy of the information and data referred to. The accuracy and
correctness of the information and data are fully the responsibility of the parties providing them.

PEFINDO and everyofitsmemberoftheBoard of Directors, Commissioners, Shareholdersand 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 commitmentin 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.

Ratingsmaychangeinthefutureduetoeventsthatwerenotanticipatedatthetimetheywerefirstassigned.
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 theright to publish the ratings and analysisin
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 orimportant events that could affect the previous ratings.

Reproduction of the contents of this publication, in full or in part, requires written approval from PEFINDO.
PEFINDOis not responsible forpublications byother parties of contents related tothe ratings given by PEFINDO.
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