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Macroeconomics Update

GLOBAL

e The World Trade Organization expected that
global good trade is still below trend in the
fourth quarter of this year. WTQ’s latest
quarterly barometer showed growth in global
good trade rose by 0.2% in the second quarter
of 2019. It’s lower than the growth in the same
quarter in 2018, i.e. 3.5%. Air freight, raw
materials, and electronic components dropped
further below trend.

e A resolution of a phase one U.S. - China trade
deal could slide into next year as negotiations
may be getting more complicated. China
requested more extensive tariff rollbacks while
the U.S. counters with heightened demands of
its own. Further, U.S. President Donald Trump
on Tuesday said that the U.S. would raise tariffs
on Chinese imports if no deal is reached with
China to end a trade war. Previously, phase one
trade deal was expected to sign in around the
end of November.
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DOMESTIC

As of October 31, Indonesia’s state budget deficit
was Rp 281.9 trillion or 1.8% of GDP. It was higher
than in the same period in 2018 that only 1.56% of
GDP. According to Minister of Finance, Sri Mulyani
Indrawati, the deficit was driven by an
unsatisfactory revenue as pressure on few sectors,
such as manufacturing and mining.

Indonesia Central Bank held its interest rate, Bl 7-
Day Reverse Repo Rate, at 5.00% (11/21). The
Central Bank also held the Deposit Facility and
Lending Facility at 4.25% and 5.75%, respectively.
But, the minimum Rupiah Reserve Requirements is
lowered 50 bps to 5.5% for commercial banks and
to 4.0% for Islamic Banks/Islamic Business units.
The central bank will watch economic development
in Global and Domestic in order to utilize an
accommodative monetary policy to support
economic growth momentum.
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COMMAODITIES

Conflicting signals on the U.S. — China trade talks give a different impact
on copper prices in the two largest copper markets. The most-traded
copper contract on the Shanghai Futures Exchange jumped 0.8% to USD
6,717.57 (47,240 yuan) a tonne whereas three-month copper on the
London Metal Exchange fell 0.1% to USD 5,869.50 a tonne (11/20). On
Tuesday, President Donald Trump threatened to raise tariffs on Chinese
imports if no deal is reached to end the trade war.
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STOCKS

e The Jakarta Composite Index weakened 0.09% to 6,122 (11/18) as an unsatisfactory macroeconomy data released by
the Ministry of Finance. Indonesia’s state budget deficit reached IDR281.9 trillion or 1.8% of GDP and it was higher than
in the same period of 2018. The transaction value in Indonesia’s stock market on Monday was IDR5.48 trillion.

» The Dow Jones Industrial Average dropped 0.41%, the Nasdag Composite | A
fell 0.51%, and the S&P 500 shrank 0.38% (11/20). Main stock indexes in the L. o mwsss  wes o
U.S. weakened after people close to the White House said that the U.S. and e
China phase one trade deal may not be solved this year. The U.S. President
also threatened China if no deal is reached, he will impose higher tariffs on
Chinese imports started on Dec. 15.
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FOREIGH EXCHANGE

Based on data from Indonesia Central Bank, since the beginning of the year, the rupiah had appreciated 2.03% (ytd) as of
20th November 2019. The strong rupiah is supported by the supply of foreign exchange from exporters and maintained
foreign capital inflows due to the favourable national economic outlook, highly attractive domestic financial markets and
slightly less uncertainty in global financial markets. Rupiah exchange rates will remain stable in line with the currency's
fundamental value and maintained market mechanisms.
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YIELD

e 10-year government bond yields up to 7.07% on Friday (11/22) from 7.03% on Friday (11/15). Along with the United
States (US) -China is heating up, after China responded to the threat of further import tariff increases by the US if an

agreement did not occur.
e On Friday (11/22) the 10-year U.S. treasury yield down to 1.75% from 1.83% on Friday (11/15). After purchasing
managers’ surveys showed a steady upturn in activity in the manufacturing sector. IHS Markit said its U.S. flash

manufacturing sector purchasing managers index rose to 52.2 in November from 51.3 in October.
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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 8,555%-
8.594%. In AA-rated bonds with a 9-10 year tenor was in the range of 9.144%-9.219%. For A-rated bonds with a 9-10 year
tenor in the range of 10.560%-10.633%, and at BBB rating in the range of 13.294%-13.346%.

’ s COMpPOSsite = GOvernment bond Corporate bond !

310.0
13

2900
12

1

00

10

21-Mar-19

www.pefindo.com

1335

11.07

10.63
® Government Bond
Corporate Bond (AAA)
9.54 oc 5
922 Corporate Bond (AA)
8.98 9.09 9.14

8.77 ® Corporate Bond (A)

842 852 859 8.43 _

8 82 8.03 8.28 @® Corporate Bond (BBB)
7 70 786 786

9 714 709

666 6.66 587
636 653 652
0

2 4 6 8 10
Tenor

Source : Bloomberg (2019)

Fourth Week of November 2019


http://www.pefindo.com/

PEFINDO

CREDIT RATING AGENCY

The government absorbed IDR23.00 trillion from the

auction of seven series of government debt securities on e _Eé"m”” B Ao
November 19, 2019. The total incoming bids amounted
L . . . *{indonesia (All Sources
to IDR42.01 trillion, allowing bid-to-cover ratio above b lected. B - .
G Country & d -Clm“ umi o [ali11/21/19 [=ies
LZX TOor shorter term tenors. Tic Cpn  Maturity e Price Yield Trds Trds (1M) Time ISIN )
2.2x for shorter t t

Ser ic
5 o | i |

+ INDI (72 bond MMMM 439

Debt Incoming Maturity Incoming Bid-to-
Instruments Bids (IDR Yield cover-ratio

trillion) (lowest- (x)
highest. in %)

4.130 20-Feb-20  4.55—4.80

5.775 14-Agst-20  4.63-4.84 2.96

8.218 15-Jun-25  6.42-7.12 1.29

14.387 16-Sep-30  7.05-7.41 1.98

3.576 15-Jun-35  7.36-7.51 2.10

4.594 15-Apr-40  7.50-7.70 1.56

1.328 15-May-48  7.75-7.88 1.40
Source :
Direktorat Jenderal Pengelolaan Pembiayaan dan Risiko, 19 November 2019
Bloomberg (2019)
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BOND ISSUANCE

C Inst t | d Dat Amount Interest Tenor
ompany nstruments ssued Date [IDR Billion] (%] [Years]
PT HK Realtindo MTN | Year 2019 Series C Nov-19-2019 334.50 10.75 3 Unpublished
2 PT Perkebunan Nusantara llI MTN IV Year 2019 Nov-19-2019 100.00 8.75 5 idA
(Persero)
PT Permodalan Nasional Sukuk Mudharabah Ill Year 2019 Series E Nov-19-2019 100.00 Floating 3 idA(sy)
Madani (Persero)
PT Sarana Multigriya SBK | Year 2019 Nov-21-2019 120.00 7.00 1 WAL+
Finansial (Persero)
PT Oki Pulp & Paper Mills MTN XV Year 2019 Nov-21-2019 500.00 11.00 3 Unpublished

www.pefindo.com Fourth Week of November 2019
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BOND MATURITY

Tenor
[Years]

Interest
[%]

Amount

Instruments e
[IDR Billion]

Company Maturity Date Rating

NOVEMBER
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PT Bank CIMB Niaga Tbk Shelf Registration Bond Il Phase | Year 2016 Series B Nov-3-2019 386.00 8.00 3 WAAA
PT Maybank Indonesia Finance Shelf Registration Bond | Phase Ill Year 2016 Series A Nov-3-2019 800.00 8.30 3 AA+(idn)
PT Permodalan Nasional Madani (Persero) Shelf Registration Bond | Phase Il Year 2016 Series A Nov-3-2019 661.00 9.00 3 idA
“ PT Bank Maybank Indonesia Thk Shelf Registration Bond Il Phase Il Year 2018 Series A Nov-6-2019 235.00 7.80 1 GAAA
PT Equity Finance Indonesia MTN VI Phase VIl Year 2018 Nov-6-2019 20.00 12.25 1 Unpublishe
d

“ PT Indomobil Finance Indonesia Shelf Registration Bond Il Phase Il Year 2015 Series C Nov-6-2019 202.50 11.00 4 idA
PT BFI Finance Indonesia Tbk Shelf Registration Bond Il Phase Il Year 2017 Series B Nov-9-2019 100.00 7.25 2 AA-(idn)
[ pTindonesia Infrastructure Finance MTN | Year 2018 Nov-10-2019 200.00 8.35 1 AAA(idn)
“ PT Adira Dinamika Multi Finance Thk Shelf Registration Bond Il Phase IV Year 2014 Series C Nov-12-2019 88.00 10.75 5 WAAA
PT Medco Energi Internasional Thk MTN V Phase | Year 2016 Series A Nov-15-2019  USD55.00 mn 5.20 3 oA+
PT PPA Finance MTN Il Series C Nov-15-2019 140.00 12.00 2 -
PT Blambangan Foodpackers Indonesia MTN IIl Year 2018 Nov-16-2019 28.10 12.00 1 -
Lembaga Pembiayaan Ekspor Indonesia Shelf Registration Bond IV Phase Iil Year 2018 Series A Nov-18-2019 515.00 8.25 1 idAAA
14 Lembaga Pembiayaan Ekspor Indonesia Shelf Registration Sukuk Mudharabah | Phase Il Year Nov-18-2019 211.50 8.25 1 idAAAsy)

2018 Series A

PT Sarana Multi Infrastruktur (Persero) Shelf Registration Bond | Phase | Year 2016 Series A Nov-18-2019 2,298.00 7.85 3 idAAA
PT HK Realtindo MTN | Year 2017 Phase Il Series A Nov-22-2019 50.00 1.0 Unpublishe
d

PT HK Realtindo MTN | Year 2017 Phase Il Series B Nov-22-2019 195.00 10.00 Unpublishe
d

Lembaga Pembiayaan Ekspor Indonesia Shelf Registration Bond Ill Phase Ill Year 2016 Series B Nov-22-2019 540.00 7.85 WAAA
PT Profesional Telekomunikasi Indonesia Tbk  Shelf Registration Bond | Phase | Year 2016 Series A Nov-23-2019 661.00 7.90 AAA(idn)
20 PT Bank CIMB Niaga Tbk Shelf Registration Sukuk Mudharabah | Phase | Year Nov-25-2019 441.00 8.35 idAAAsy)

2018 Series A

PT Bank UOB Indonesia Shelf Registration Bond | Phase | Year 2016 Series B Nov-25-2019 600.00 8.00 AAA(idn)
PT Bank Woori Saudara Indonesia 1906 Tok  Subordinated Bond | Year 2012 Nov-29-2019 200.00 12.63 WAA+
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PT Bank Rakyat Indonesia (Persero) Tbk
PT Japfa Comfeed Indonesia Tbk
Perum Perumnas

PT Impack Pratama Industri Tbk

PT Verena Multi Finance Thk

PT Bank OCBC NISP Thk

PT Bank Pembangunan Daerah Jawa
Tengah

PT Indosat Tbk

PT Indosat Tbk

PT Pindo Deli Pulp and Paper Mills

PT Sarana Multi Infrastruktur (Persero)
PT Century Tokyo Leasing Indonesia

PT Sucorinvest Inti Investama

PT Danareksa (Persero)

PT PP Properti Thbk

PT Bank Permata Tbk

PT Indah Kiat Pulp & Paper Tbk

PT Permodalan Nasional Madani (Persero)
PT Bank Pan Indonesia Thk

PT AKR Corporindo Tbk

PT Medco Energi Internasional Tbk

PT Chandra Asri Petrochemical Thk

PT Corpus Prima Mandiri

PT Lontar Papyrus Pulp & Paper Industry
PT Sarana Multigriya Finansial (Persero)
PT Wahana Ottomitra Multiartha Tbhk

PT Blambangan Foodpackers Indonesia
PT Kapuas Prima Coal Tbk

www.pefindo.com

DECEMBER
Shelf Registration Bond Il Phase | Year 2016 Series B
Shelf Registration Bond Il Phase | Year 2016 Series A
MTN V Year 2015
Bond | Year 2016 Series A
MTN Il Year 2017
Shelf Registration Bond Il Phase Il Year 2017 Series B

MTN | Year 2017 Series B

Shelf Registration Bond | Phase | Year 2014 Series B
Shelf Registration Sukuk ljarah | Phase | Year 2014 Series B
MTN Il Phase |

Shelf Registration Bond | Phase Ill Year 2018 Series A
MTN | Year 2016

MTN | Year 2016

Shelf Registration Bond | Phase Il Year 2014 Series B
MTN V Year 2016

Shelf Registration Subordinated Bond | Phase Il Year 2012
MTN Il Year 2017

Shelf Registration Bond | Phase | Year 2014 Series C
Shelf Registration Subordinated Bond | Phase | Year 2012
Bond | Year 2012 Series B

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

MTN | Series A

MTN Il Year 2017

Shelf Registration Bond Il Phase | Year 2012 Series C
Shelf Registration Bond Ill Phase | Year 2018 Series A
MTN USD | Year 2018

Bond | Year 2018 Series A

Maturity Amount Interest  Tenor Rating
Date [IDR Billion] [%] [Years]
Dec-1-2019 964.00 8.00 3 idAAA
Dec-1-2019 850.00 9.25 3 A+(idn)
Dec-1-2019 75.00 11.90 4 -
Dec-2-2019 400.00 10.00 3 idA-
Dec-5-2019 100.00 10.00 2 idA
Dec-12-2019 175.00 6.75 2 idAAA/AAA(i
dn)
Dec-12-2019 240.00 7.45 2 idAA-
Dec-12-2019 750.00 10.30 5 idAAA
Dec-12-2019 16.00 10.30 5 idAAAsy)
Dec-13-2019 UsD17.00 6.00 2 Unpublished
mn

Dec-14-2019 846.00 8.20 1 idAAA
Dec-15-2019 200.00 8.75 3 idAAA(cg)
Dec-15-2019 150.00 10.59 3 -
Dec-16-2019 250.00 11.00 5 idA
Dec-16-2019 100.00 10.00 3 idBBB
Dec-19-2019 1,800.00 9.40 7 idAA+
Dec-19-2019 450.00 10.25 2 Unpublished
Dec-19-2019 246.00 10.75 5 idA
Dec-20-2019 2,000.00 9.40 7 idAA-
Dec-21-2019 877.00 8.75 7 idAA-
Dec-21-2019 246.00 10.80 3 A+
Dec-22-2019 361.40 10.80 3 idAA-
Dec-22-2019 33.54 12.95 3 -
Dec-22-2019 1,000.00 10.50 2 A+
Dec-27-2019 175.00 8.00 7 idAAA
Dec-30-2019 411.50 9.25 1 AA-(idn)
Dec-31-2019 USD3.26 mn 7.00 1 -
Dec-31-2019 4.60 13.25 1 idBBB
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Interest Tenor

Company Instruments

[%] [Years]
JANUARY

PT Bank Pembangunan Daerah Nusa Shelf Registration Bond | Phase | Year 2018 Jan-1-2020 228.00 9.25 2 idA-
Tenggara Timur Series A

Lembaga Pembiayaan Ekspor Indonesia Shelf Registration Bond Il Phase IV Year 2015 Jan-7-2020 700.00 9.75 5 idAAA

Series B

PT Perusahaan Listrik Negara (Persero) Bond Xl Year 2010 Series B Jan-12-2020 1,783.00 12.55 10 idAAA

n PT Perusahaan Listrik Negara (Persero) Sukuk ljarah IV Year 2010 Series B Jan-12-2020 167.00 12.55 10 idAAA(sy)

PT Greenwood Sejahtera Tbk Shelf Registration Bond | Phase | Year 2014 Jan-14-2020 72.00 14.25 5 BBB-+(idn)

[ PT Bank UOB Indonesia Shelf Registration Bond Il Phase | Year 2019 Jan-19-2020 100.00 8.20 1 AAA(idn)

PT Pindo Deli Pulp and Paper Mills MTN Il Year 2018 Jan-19-2020 750.00 10.50 2 Unpublished

[ PT Kapuas Prima Coal Tbk Bond | Year 2018 Series B Jan-21-2020 26.00 13.35 2 14BBB

PERN PT Len Industri (Persero) MTN | Year 2017 Jan-26-2020 215.00 11.75 3 -

PT Len Industri (Persero) MTN | Year 2017 Series B Jan-26-2020 85.00 11.75 3 :

PT PPA Finance MTN Il Series B Jan-27-2020 60.00 11.99 3 -

PT Satyamitra Kemas Lestari MTN | Year 2017 Terkait KIK RDPT Series A Jan-27-2020 75.00 12.00 3 Unpublished

Perum Perumnas MTN Il Year 2019 Jan-31-2020 200.00 8.83 1 -

www.pefindo.com Fourth Week of November 2019
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® Positive  Neutral ® Negative
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Industries
Description :
Bnk : Perbankan Mng : Mining PL&A : Plantation & Agriculture Mnc : Municipal Ppt : Property
CPO : Crude Palm Qil  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 Tird : Toll Road Utl : Utilities
Coal : Coal Fnc : Financing Msmd : Mass Media PO&A : Port Authority & Airport
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Industries News Polarized
Hot News

Positive Negative

Utilities SPAM Jatiluhur Terancam Mandek.
Hal ini, karena tahap penawaran
(request for proposal) tak kunjung
dibuka, meski empat peserta sudah
dinyatakan lulus prakualifikasi sejak
tahun lalu.

Transportation

Automotive Siap-Siap, Harga Mobil Terkerek Bea Balik Mobil Murah Hadapi Tantangan
\ETER Berat.
Penaikan BBN-KB mengacu pada Peraturan Pasalnya, segmen ini didominasi oleh
Daerah (Perda) 6/2019 tentang Perubahan pembeli mobil pertama yang
Perda Nomor 9 Tahun 2010 tentang BBNKB sebelumnya menggunakan
yang sudah diundangkan sejak 11 November kendaraan roda dua. Konsumen di
2019. Aturan berlaku mulai 11 Desember segmen ini akan sangat terpengaruh
20109. bila pertumbuhan ekonomi yang

melambat pada tahun depan.

www.pefindo.com Fourth Week of November 2019
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Industries

Trading

Port Authority &
Airport

Plantation &
Agriculture

CPO

www.pefindo.com

Hot News

IE-CEPA Bakal Molor.

Hal ini, lantaran masih berlangsungnya proses
ratifikasi di negara masing-masing. Di
Indonesia, DPR Rl menyebutkan ratifikasi
terhadap perjanjian kerja sama ekonomi itu
belum dapat

dilakukan pada tahun ini.

Produksi Karet Masih Dalam Tekanan.
Pasalnya, harga internasional yang
merangkak naik tak terlalu  banyak
memengaruhi pendapatan petani. Harga di
level petani cenderung bertahan ketika pasar
mulai bereaksi, tetapi cepat turun ketika
koreksi harga global tengah terjadi. Hal ini tak
lepas dari dampak penyakit gugur daun yang
melanda perkebunan Indonesia, Thailand dan
\EIEVSES

Tunjuk Pengacara, Rl Siap Gugat Uni Eropa.
Hal ini, terkait atas dugaan diskriminasi
terhadap minyak sawit Indonesia dalam

Positive
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News Polarized

Negative

Neraca Dagang Oktober Dibayangi
Defisit.

Hal ini, salah satunya disebabkan
oleh melemahnya harga komoditas
utamanya pelemahan harga
batubara. Defisit ini lebih tinggi
dibandingkan dengan defisit pada
periode sebelumnya.

Target Surplus Jagung Akhir Tahun
Meleset.

Hal ini, disebabkan banyak factor
yang menyebabkan realisasi
produksi meleset dari perkiraan
awal. Factor luas panen yang tak
sesuai dengan perkiraan dan kondisi
iklim yaitu kekeringan, air berkurang
sehingga ada pergeseran musim
tanam.

Laju Kenaikan Harga CPO Terhenti.
Harga CPO mengalami koreksi
karena pelaku pasar melakukan aksi

Fourth Week of November 2019


http://www.pefindo.com/

PEFINDO

CREDIT RATING AGENCY

Industries News Polarized
Hot News

Positive Negative

penerapan kebijakan Renewable Energy ambil untung atawa profit taking
Directive Il (RED I1l). Penyelesaian masalah setelah harga CPO dalam tren
diskrimansi sawit tetap dilakukan menguat. Terlebih, dalam sebulan
berbarengan dengan perundingan IEU-CEPA. terakhir harga CPO melesat 20%,
menyentuh level jenuh belinya.
Alasan profit taking kian kuat setelah
Malaysia memberikan diskon pada
India untuk mengimpor CPO sebesar
USS5per ton. Pasalnya, dalam
sebulan  terakhir, India tidak
membeli minyak sawit dari Malaysia.

Nickel Tarik Ulur Kebijakan Pelarangan Ekspor Bijih APNI Duga Ada Kartel Dalam Tata
Nikel. Niaga Harga Nikel.
Penerapan kebijakan pemerintah tentang Pasalnya, selama ini ada perbedaan
pelarangan ekspor bijih nikel berkadar rendah harga terlalu jauh antara harga
tinggal menunggu hitungan bulan. Namun, domestik dengan harga Shanghai
menjelang diberlakukannya kebijakan Metals Market (SMM) dan Harga
perlarangan komoditas tersebut, hubungan Patokan Mineral (HPM).
antarinstansi pemerintah terkait justru makin
memanas. Hal ini bermula ketika BKPM
menggelar konferensi pers yang mengatakan
bahwa mulai Selasa (29/10) ekspor bijih nikel
dilarang. Padahal, berdasarkan Peraturan
Menteri Kementerian Energi dan Sumber
Daya Mineral (ESDM) No. 11/2019, upaya
mempercepat pelarangan ekspor bijih nikel
baru resmi berlaku pada 1 Januari 2020, dari
sebelumnya pada 2022.

www.pefindo.com Fourth Week of November 2019
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Coal

Oil & Gas
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Hot News

Suplai Batubara Berlebih, Ekonomi Lambat
Pula.

Merosotnya harga batubara disebabkan oleh
empat factor, Pertama, perlambatan
ekonomi global yang menuju pada potensi
resesi. Kedua, ketidakjelasan perang dagang.
Hal ini bahkan berpotensi merembet ke
perang mata uang dan perang teknologi.
Ketiga, China berniat mengurangi polusi
udara dan menggeiar kampanye green energy
seperti Uni Eropa. Salah satunya, tidak
menggunakan batubara dan memilih ke
energi terbarukan. Keempat, AS akan
menghenti- kan 10% pembangkit listrik
berbasis batubara pada 2019 dan 2020.

Sektor Hulu Migas Keteteran.

Investasi migas hingga akhir tahun ini hanya
sekitar USS12 miliar atau Rp168,97 triliun.
Capaian tersebut 'jauh' di bawah target
investasi hulu migas 2019 yang mencapai
USS14,79 miliar atau Rp208,26 triliun.
Penurunan investasi hulu migas tidak berarti
menunjukkan sector ini memasuki fase sunset
industry. Investasi stagnan terjadi karena
tidak tepat dalam mengelolanya, sehingga
kalah bersaing dengan negara lain.

Positive
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News Polarized

Negative

Korporasi Batubara Hadapi Risiko
Pembiayaan Utang.

Moody's Investors Service,
memperkirakan risiko pembiayaan
kembali atau refinancing produsen
batubara di  Indonesia  bakal
meningkat pada tahun 2022. Total
utang perusahaan batubara yang
jatuh tempo pada tahun 2022
mencapai USS 2,9 millar. Utang
tersebut dalam bentuk kredit
perbankan maupun obligasi. Untuk
membiayai kembali utang yang jatuh
tempo, beberapa perusahaan ini
bergantung pada upaya mendorong
kapasitas cadangan batubara yang
semakin menipis.

Realisasi Investasi Hulu Migas
Diproyeksi Tak Capai Target.

Salah satu penyebabnya,
berdasarkan data SKK Migas,
terdapat enam proyek hulu migas
dijadwalkan beroperasi di sisa akhir
tahun ini.
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Metal & Gold

Insurance
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Hot News

Sektor Hulu Migas Keteteran.

Investasi migas hingga akhir tahun ini hanya
sekitar USS12 miliar atau Rp168,97 triliun.
Capaian tersebut 'jauh' di bawah target
investasi hulu migas 2019 yang mencapai
US$14,79 miliar atau Rp208,26 triliun.
Penurunan investasi hulu migas tidak berarti
menunjukkan sector ini memasuki fase sunset
industry. Investasi stagnan terjadi karena
tidak tepat dalam mengelolanya, sehingga

kalah bersaing dengan negara lain.

Laba Bersih Asuransi Jiwa Turun Signifikan.
Selain kondisi ekonomi dan pengaruh perang
dagang, penyebab turunnya laba bersih
tersebut karena beberapa perusahaan
asuransi jiwa besar mengalami klaim
penebusan unit link yang cukup besar.

News Polarized

Negative

Realisasi Investasi Hulu Migas
Diproyeksi Tak Capai Target.

Salah satu penyebabnya,
berdasarkan data SKK Migas,
terdapat enam proyek hulu migas
dijadwalkan beroperasi di sisa akhir
tahun ini.

Kilap Lini Energi Meredup.

Hal ini, karena pertumbuhan premi
yang signifikan di bidang usaha
energi onshore tidak mampu
rnenutupi penurunan tajam bisnis
dibidang energi offshore. Selain
itu,klaim yang harus dibayarkan
justru membengkak. Baik energi
onshore maupun energi offshore .
sama-sama menunjukkan lonjakan
signifikan.
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Hot News

Gelombang PHK 40,000 Pegawai Bank.

Hal ini, karena melemahnya ekonomi dan
disrupsi teknologi membuat banyak bank
kesulitan mencetak pertumbuhan
pendapatan yang sejalan dengan peningkatan
biaya.

MTN Terbitan Multifinance Mulai Meredup.
Hal tersebut seiring dengan pengetatan
aturan penerbitan MTN dari OJK. Yaitu,
Peraturan OJK Nomor 35/P0JK.05/2018
tentang Penyelenggaraan Usaha Perusahaan
Pembiayaan. Yang menjelas-kan perusahaan
pembiayaan harus melaporkan ke OJK dahulu
sebelum menerbitkan MTN. Misalnya,
mereka wajib melapor ke OJK, juga harus
memiliki peringkat investment grade. Padahal
sebelumnya, MTN bisa dilakukan proses yang
sederhana dan singkat.

Emiten Hotel Siap Sambut Tahun Baru.
Momen libur akhir tahun memang menjadi
kesempatan emiten perhotelan untuk
mencapai target kinerja di akhir tahun.

Positive
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News Polarized

Negative

Kredit Sektor Tambang Mulai Lesu.
Turunnya harga Komoditas
tambanqg, hingga isu kelestarian
lingkungan disinyalir menjadi
penyebab makin beratnya sektor ini
meningkatkan penyerapan kreditnya

Tahun ini, Bisnis Multifinance
Melempem.

Perlambatan pembiayaan tersebut
disebabkan penurunan penjualan
mobil dan alat berat di tahun ini.
Selain itu, perlambatan ekonomi dan
pelemahan harga komoditas juga
ikut mempengarubhi.

Target Wisman Meleset.

Minimnya akses transportasi dan
belum adanya bandara internasional
dituding menjadi penyebab gagalnya
pencapaian target kunjungan
wisatawan mancanegara di kawasan
wisata.
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Electricity

Construction
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Hot News

Proyek 35 Ribu MW Jadi Prioritas Arifin.
Karena, kebutuan tenaga listrik di tahun-
tahun mendatang semakin bertambah. Selain
itu, dengan kapasitas listrik yang besar, maka

diharapkan pemadaman listrik tidak akan
terjadi lagi.

Digitalisasi Sektor Konstruksi Digenjot.
Sebab, dengan sistem digitalisasi, perusahaan
dapat dengan mudah memperoleh informasi
dan merekrut tenaga ahli konstruksi yang
telah terdaftar di sana. Salah satunya dengan
menggunakan aplikasi lokapasar /-Bridge.

Positive
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News Polarized

Negative

Ada 15 Provinsi Rawan Kenaikan
Harga Pangan. Pasalnya, provinsi-
provinsi

itu merupakan wilayah yang
sebagian besar masyarakatnya
merayakan Hari Raya Natal.

Pelaku Konstruksi Minta Bunga
Kredit Turun.

Sebab, bunga acuan bank sentral
yang terus lungsur menjadi alasan
utama. Umumnya perbankan, kalau
penyesuaian bunga naik cepat tapi
kalau turun itu agak susah.
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Industries News Polarized
Hot News

Positive Negative

Toll Road ATI Ingin Penindakan ODOL Secara Terpadu.
Penindakan di setiap mata rantai pergerakan
kendaraan diharapkan bisa mengurangi
kerugian dari praktik over dimension over
loading (odol) yang mencapai triliunan
rupiah.

Property TOD Berikan Harapan Tekan Backlog. Kredit Properti Mulai Selektif.
Sebab memiliki sirnbiosis mutualisme antara Hal ini, karena perubahan pasar
operator transportasi dan pihak pengembang secara sektoral dan sentimen global.
dan pemilik lahan.

Telecommunication Ketersediaan 4G Belum Marata. Industri ISP Terlalu  Sesak.

www.pefindo.com

Pasalnya, operator cenderung mengincar
pembangunan jaringan di daerah dengan
penduduk padat karena menguntungkan
secara komersial.

Kemudahan perizinan untuk
menggelar layanan jasa internet
telah mendorong pertumbuhan
Jumlah penyedia layanan internet
hingga mencapai sekltar 500
perusahaan. Namun, jumlah pemain
tidak berdampak pada kesehatan
industri, sebab penetrasi internet
masih lambat meskipun peminatnya
sangat banyak.
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Municipal
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Hot News

Kemenkeu Siap Fasilitasi Pemda Terbitkan
Obligasi.

Belum adanya pemerintah daerah di
Indonesia yang menerbitkan obligasi karena
menerbitkan obligasi itu dinilai tidak mudah
dan membutuh-kan proses dan persyaratan,
Persyaratan itu di antaranya

pertanggungjawaban kepada investor,
kemampuan fiskal, laporan keuangan, hingga
komitmen dari pemerintah. Oleh karena itu,
apabila sudah ada daerah yang menerbitkan
obligasi maka akan ada tiga lembaga yang
akan mengawasi yakni Kemenkeu,
Kemendagri dan OJK.

News Polarized

Positive Negative

Source: Bisnis Indonesia, Investor Daily, and Kontan (2019)
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PEFINDO25 IHSG PEFINDO i-Grade
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Period PEFINDO25 PEFINDO i-Grade
10/25/2019 0.98% -3.82% 1.53%
11/1/2019 -0.72% -2.61% -1.60%
11/8/2019 -0.47% 0.38% -0.87%
11/15/2019 -0.80% -0.93% 0.03%
11/22/2019 -0.46% -1.12% -0.22%

Source : Bloomberg (2019)
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Indonesia Rating Highlight (IRH) Indonesia Sectoral Review (ISR)

Publication
renes®

In addition to rating services, PEFINDO also "%{’SR

AususT 2019 publishes two magazines: Indonesia Rating
Highlight (IRH) and Indonesia Sectoral Review
(ISR). The publication of these magazines is
aimed to cater to investors’ needs in obtaining
information on micro and macro-economic
conditions of Indonesia. Both magazines also
offer risk analysis in relation to certain industrial
sectors. In addition, get our research such as
research on demand services.

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

rating report from active companies rated. economic and monetary, bond markets,

sectoral review, and company review.

To subscribe, contact:
PEFINDO Marketing Team:
(+62) 2172782380
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Weekly Economic Update
Presented By Economic Research Division of PEFINDO
pef-economic@pefindo.co.id

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

News Analytics : Khaerin

Disclaimer:

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

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

PEFINDO and every of its member of the Board of Directors, Commissioners, Shareholders and Employees are not responsible to any party for losses, costs and expenses
suffered or that arise as a result of the use of the contents and/or information in this rating report or publication, either directly or indirectly.

PEFINDO generally receives fees for its rating services from parties who request the ratings, and PEFINDO discloses its rating fees prior to the rating assignment. PEFINDO
has a commitment in the form of policies and procedures to maintain objectivity, integrity, and independence in the rating process.

PEFINDO also has a “Code of Conduct” to avoid conflicts of interest in the rating process.

Ratings may change in the future due to events that were not anticipated at the time they were first assigned. PEFINDO has the right to withdraw ratings if the data and
information received are determined to be inadequate and/or the rated company does not fulfill its obligations to PEFINDO. For ratings that received approval for
publication from the rated party, PEFINDO has the right to publish the ratings and analysis in its reports or publication, and publish the results of the review of the published
ratings, both periodically and specifically in case there are material facts or important events that could affect the previous ratings.

Reproduction of the contents of this publication, in full or in part, requires written approval from PEFINDO. PEFINDO is not responsible for publications by other parties of
contents related to the ratings given by PEFINDO.
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