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Macroeconomic Update

GLOBAL

e Japan’s Gross Domestic Product grew 11.7% (QoQ) in the last

quarter of 2020. It shows strength even as this quarter’s virus
emergency sets back the recovery for the time being. The
economy is seen shrinking this quarter amid restrictions that have
led to weeks of reduced hours at bars and restaurants in major
cities. Further, household spending fell at the start of the resumed
emergency by a worse-than-expected 6.1% (YoY) in January.

The OECD expects the global economy to grow 5.6% (YoY) in 2021,
an increase of 1.4 percentage points from its December forecast.
The projection is supported by the gradual deployment of
effective vaccines, announcements of additional financial support
in some countries, and signs that economies are coping better
with measures to suppress the virus. Despite the improved global
outlook, output and incomes in many countries will remain below
the level expected before the pandemic at the end of 2022.
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DOMESTIC

The Consumer Confidence Index (CCl) in February 2021 rose
to 85.8 from a level of 84.9 in January 2021. Consumers with
a monthly spend of IDR1-3 million were more upbeat on
economic conditions. Consumers were more confident about
current economic conditions based on job availability,
incomes, and conditions for buying durable goods.

According to the latest retail sales survey conducted by Bank
Indonesia, retailers expected the real sales index (RSI) in
February 2021 to improve to -0.7% (MtM) from -4.3% (MtM).
The positive expectation is given by the seasonal spike in
demand during the Chinese New Year festive period in the
middle of February 2021. Information and communication
equipment, as well as spare parts and accessories, recorded
positive growth to shore up retail sales performance in
February 2021.
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COMMAODITIES

e Indonesia’s liquefied petroleum gas (LPG) imports are expected to decline from 6.1 ¥
million tonnes in 2020 to just 1 million tonnes in 2025, and the country is projected to 1o -
stop importing LPG by 2030. The world’s top exporter of thermal coal has long promised 2 R
to cut LPG imports while optimizing the use of domestic coal assets and creating jobs in g 17 o

1803875 ga0inc

the downstream coal industry. Indonesia is expected to produce 4.56 million tonnes of
dimethyl ether (DME), the LPG substitute derived from coal, in 2025. 16k
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STOCKS

e The Nikkei 225 index strengthened 0.99% to 29,027.94 while the broader Topix soared
1.27% to 1,917.68 (3/9). Consumer cyclical and property firms underpinned the gains,

driven by optimism that the sectors would perform better as a recovery in the domestic 6.350
economy gathers pace. Previously, Japan’s government announced that Japan’s Gross
Domestic Product grew 11.7% (QoQ) in the last quarter of 2020. 5,300
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FOREIGN EXCHANGE

e Rupiah depreciated 0.28% against the U.S. dollar to the level of IDR14,390,0 a dollar (3/9). Indonesia's rupiah and most regional currencies
weakened against the U.S. dollar on Tuesday because of higher bond yields and expectations of faster economic recovery from the
pandemic in the United States. Bond yields in the region scaled new peaks as investors continued to find refuge in the higher yields and

relative stability offered by Asian junk-rated debt.
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YIELD

e 10-year government bond yields up to 6.73% on Friday (3/12) from 6.69% on Friday (3/5) as yields on government bonds the United States
(US) the increase again. The increase in U.S. bond yields was due to expectations of a recovery in the U.S. economy and rising inflation. This
is in line with the U.S. government approved a fiscal stimulus worth US$1.9 trillion. As a result, U.S. bond yields to increase.

e On Friday (3/12) the 10-year U.S. treasury yield up to 1.62% from 1.57% on Friday (3/5) after the U.S. government approved a fiscal stimulus
package of USS 1.9 trillion. This has brought back optimism for U.S. economic recovery.
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INDEX

In the second week of March 2021, corporate bond yields with AAA rating, the yield for the 9-10 year tenor was in range 8.18%-8.35%. In AA
rated bonds with a 9-10 year tenor was in the range of 9.16%-9.32%. For A rated bonds with a 9-10 year tenor in range 10.93%-11.07%, and at
BBB rating in range 12.91%-13.00%.

®Govt Bond @ Corporate Bond (AAA) = Corporate Bond {AA) ® Corporate Bond {(A) ® Corporate Bond (BBE)
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BOND ISSUANCE

Tenor
[Years]

Amount
[IDR Billion]

Coupon

%] Rating

Company Instruments Issued Date

PT Trimegah Sekuritas Indonesia Tbk MTN Il Phase | Year 2021 Mar-8-2021 122.50 10.50 3 idA
PT Permodalan Nasional Madani Sukuk Mudharabah IV Year 2020 Series B Mar-9-2021 780.00 Floating 3 idA+(sy)
(Persero)

PT Pupuk Indonesia (Persero) Shelf Registration Bond Il Phase Il Year 2021 Series A Mar-12-2021 350.00 5.60 3 AAA(idn)
PT Pupuk Indonesia (Persero) Shelf Registration Bond Il Phase Il Year 2021 Series B Mar-12-2021 1.600.00 6.20 5 AAA(idn)
PT Pupuk Indonesia (Persero) Shelf Registration Bond Il Phase Il Year 2021 Series C Mar-12-2021 800.00 7.20 7 AAA(idn)

Total 3,652.50
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BOND MATURITY

Maturity Amount Coupon  Tenor

Company Instruments Date [IDR Bi [%] [Years]

MARCH

1 PT Chandra. Asri Shelf Registration Bond | Phase Il Year 2018 Series A Mar-1-2021 100.00 7.50 3 idAA-
Petrochemical Tbk
IR DA Shelf Registration Bond Ill Phase Il Year 2016 Series C Mar-2-2021 697.50 10.25 5 WAAA
Finance Tbk
_ PT Waskita Karya Realty MTN | Year 2018 Series D Mar-2-2021 50.00 10.00 3 -
_ _IFi:;kBFI AR [ CEE Shelf Registration Bond Il Phase IV Year 2018 Series C Mar-6-2021 966.00 7.60 3 AA-(idn)
— PT Pegadaian (Persero) MTN Syariah Mudharabah | Year 2018 Series A Mar-6-2021 450.00 7.00 3 idAAA(sy)
— PT Equity Finance Indonesia ~ MTN VI Phase Ill Year 2018 Series A Mar-8-2021 70.00 12.25 3 -
PT Pegadaian (Persero) MTN Syariah Mudharabah | Year 2018 Series B Mar-13-2021 50.00 7.00 3 idAAA(sy)
“ PT Kimia Farma Tbk MTN Phase Il Year 2018 Mar-15-2021 600.00 7.75 3 idAA-
PT Permodalan Nasional MTN XVII Year 2018 Mar-15-2021 500.00 8.25 3 WA+
Madani (Persero)
PT Barata Indonesia .
10 MTN | Year 2017 Series B Mar-16-2021 100.00 9.15 3 idBB
(Persero)
PT Pegadaian (Persero) Shelf Registration Bond Il Phase Il Year 2018 Series B Mar-16-2021 1,050.00 6.90 3 idAAA
PT Waskita Karya Realty MTN | Year 2018 Series E Mar-16-2021 50.00 10.00 3 -
PT Waskita Karya Realty MTN | Year 2018 Series F Mar-16-2021 50.00 10.00 3 -
E;::c';aT%'Eam'ka vl Shelf Registration Bond IV Phase Il Year 2018 Series C Mar-21-2021 552.00 7.40 3 GAAA
15 PT Adira Dinamika Multi Shelf Registration Sukuk Mudharabah 1l Phase Il Year 2018 Series Mar-21-2021 62.00 7.40 3 ARG,
Finance Tbk B
n Ekc"pa" Finance Indonesia 1 | year 2018 Mar-21-2021 1,000.00 9.00 3 WAA-

www.pefindo.com Third Week of March 2021
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EkC"pa" Finance Indonesia \r\ v/ vear 2018 Mar-28-2021 1,000.00 9.00 3 WAA-
PT MEdC.O Energi Shelf Registration Bond Il Phase | Year 2018 Series A Mar-29-2021 282.50 8.75 3 idA+
Internasional Tbk
19 PT Asietex Sinar MTN | Year 2017 Series A Mar-30-2021 30.00 11.00 4 -
Indopratama
PT Asietex Sinar MTN | Year 2017 Series E Mar-30-2021 30.00 11.00 4 -
Indopratama
PT Ciputra Residence Bond | Year 2014 Series C Apr-2-2021 80.00 13.00 7 A(idn)
PT Tower Bersama Shelf Registration Bond Ill Phase IV Year 2020 Series A Apr-4-2021 633.00 6.25 1 AA-(idn)
Infrastructure Tbk
_ PT Sinar Mas Multifinance MTN IV Year 2018 Apr-6-2021 500.00 10.75 3 -
PT Wahana Ottomitra . . . ;
_ Multiartha Tbk Shelf Registration Bond Il Phase IV Year 2018 Series C Apr-6-2021 112.00 8.15 3 AA-(idn)
PT Asietex Sinar MTN Il Year 2017 Series B Apr-7-2021 30.00 11.00 4 -
Indopratama
_ PT Astra Sedaya Finance Shelf Registration Bond IV Phase IV Year 2020 Series A Apr-7-2021 882.00 5.80 1 idAAA
PT Bank CIMB Niaga Tbk Shelf Registration Sukuk Mudharabah | Phase Ill Year 2020 Series A Apr-7-2021 322.00 5.80 1 idAAA(sy)
n PT Bank OCBC NISP Tbk Shelf Registration Bond Il Phase IV Year 2018 Series B Apr-10-2021 535.00 6.90 3 idAAA
_ :;:ﬁ‘cj:ra' 2 R Shelf Registration Bond Il Phase IIl Year 2018 Series B Apr-11-2021 1,408.00 7.45 3 WAAA
10 PT Bintang Mitra MTN Il Year 2019 Apr-12-2021 25.00 12.50 2 -
Semestaraya Thk
11 PT Eatwell Culinary MTN Year 2018 Apr-12-2021 125.00 10.50 3 -
Indonesia
?;k'v'a”da'a LIS Shelf Registration Bond Il Phase V Year 2020 Apr-12-2021 100.00 8.50 1 WA
PT Siantar Top Tbk Shelf Registration Bond | Phase Il Year 2016 Series B Apr-12-2021 200.00 10.75 5 A+
:E“mber AIETE R Shelf Registration Bond Il Phase Il Year 2018 Apr-12-2021 1,000.00 7.50 3 AA-(idn)

www.pefindo.com
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1 PT M kil i

Finani‘éba" e Shelf Registration Bond | Phase Il Year 2016 Series B Apr-13-2021 350.00 9.35 5 AA+(idn)

PT Permodalan Nasional . . .
. Shelf Registration Bond Il Phase Il Year 2018 Series A Apr-13-2021 1,254.00 8.00 3 idA+

Madani (Persero)

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

i;k'ndah Kiat Pulp & Paper \\on vl Year 2018 Series B Apr-18-2021 200.00 10.25 3 -

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

n i;k'"dah Kiat Pulp & Paper o\ Vil vear 2018 Apr-20-2021 600.00 10.25 3 -

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

“ PT Serasi Autoraya Shelf Registration Bond | Phase | Year 2018 Series B Apr-27-2021 253.00 7.75 3 AA-(idn)
L e Y b e s Apr-27-2021 410.00 10.50 3 WA
Materials

MAY

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

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

_ Ef"’m Percetakan Negara o | vear 2018 May-11-2021 145.00 11.25 3 -
FU LRI A el Shelf Registration Bond Il Phase Il Year 2020 May-14-2021 200.00 9.70 1 4BBB
Finance Tbk

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

_ e (Rl T SB Perpetual Phase | Year 2018 May-15-2021 150.00 9.04 3 idA-

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

www.pefindo.com Third Week of March 2021
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PT PG Rajawali 1

PT Bank KEB Hana Indonesia

PT Indomobil Finance
Indonesia

PT Pembangunan Jaya Ancol
Thk

PT Sarana Multigriya
Finansial (Persero)

PT Sri Rejeki Isman Tbk

PT Tridomain Performance
Materials

PT Bank UOB Indonesia
PT Pegadaian (Persero)
PT Pegadaian (Persero)
PT PP Properti Tbk

PT Astra Sedaya Finance

PT Astra Sedaya Finance

PT Bank Rakyat Indonesia
(Persero) Tbk

PT Perkebunan Nusantara X

PT Bank UOB Indonesia

PT Toyota Astra Financial
Services

PT Wahana Ottomitra
Multiartha Thk

PT Equity Finance Indonesia

PT PG Rajawali 1

Notes: *) Amount in USD excluded.
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MTN | Year 2018 Series A

MTN | Year 2018 Series B

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

Shelf Registration Bond IV Phase IV Year 2018 Series B
MTN Phase Il Year 2018
MTN | Year 2017

Shelf Registration Bond | Phase Il Year 2018 Series B

Shelf Registration Bond IV Phase | Year 2020 Series A

Shelf Registration Sukuk Mudharabah | Phase | Year 2020 Series A
MTN XII Series A

Shelf Registration Bond IV Phase | Year 2018 Series B

Shelf Registration Sukuk Mudharabah | Phase | Year 2018 Series B
Shelf Registration Bond | Phase Ill Year 2016 Series C

MTN Year 2018
Subordinated Bond | Year 2014

Shelf Registration Bond Il Phase | Year 2020 Series A

Shelf Registration Bond Il Phase Il Year 2019 Series B

MTN VII Phase VII Year 2020 Series A
MTN | Year 2018 Series B

May-17-2021
May-18-2021

May-18-2021
May-18-2021

May-18-2021
May-18-2021
May-18-2021
May-23-2021
May-23-2021
May-23-2021
May-24-2021
May-25-2021
May-25-2021
May-25-2021
May-25-2021
May-28-2021

May-29-2021

May-29-2021
May-30-2021
May-31-2021

Total

250.00
720.00

430.00

350.00

408.00
USD25.00 mn
USD20.00 mn

83.00
330.00
51.00
70.00
550.00

175.00
701.00

500.00
1.000.00

206.00

125.50

5.00

250.00
8,579.50
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7.75

8.20

7.60

6.95

5.80

9.00

7.40
6.90
6.90
9.25
7.50
7.50

8.70

10.50
11.35

7.10

9.15

12.35
8.25
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Industries News Polarized

Automotive

www.pefindo.com

Indonesia Siap Ekspor Mobil ke Australia.
Pasalnya, ekspor kendaraan merupakan
wujud dari perjanjian bilateral Indonesia-
Australia IA-CEPA yang mulai berlaku sejak 5
Juli 2020.

Positive

52 PDAM Siap Gandeng Swasta.

Hal itu menjadi peluang investasi yang
besar bagi sektor swasta dengan sistem
B2B. karena, pendanaan dengan skema
B2B lebih sederhana dan cepat
dibandingkan dengan skema KPBU.

Permintaan Mobil Melonjak Hingga 50%.
Hal ini, setelah insentif pajak penjualan
atas barang (PPnBM) 0% untuk model-
model tertentu berlaku efektif. Program
relaksasi PPNBM bertujuan meningkatkan
daya beli masyarakat dan mendukung
pertumbuhan ekonomi nasional.

Andil Perdagangan Digenjot.

Pasalnya, banyak kawasan yang bukan
menjadi destinasi utama ekspor justru
potensial untuk disasar Rl mengingat
pertumbuhan ekonominya yang positif di
atas 5% seperti negara-negara Afrika, Asia
Selatan, dan Eropa Timur.

Negative

Jaringan Perpipaan Air Minum Masih di
Bawah 21%.

Hal ini, karena tantangan untuk mencapai
target 100% air minum layak 2024 ini
cukup banyak mulai dari percepatan
pertumbuhan penduduk, pemekaran
wilayah, kemudian perekonomian
lingkungan dan regulasi atau otonomi
daerah. Walaupun pada saat yang sama,
semua tantangan tersebut juga bisa
menjadi peluang.

Industri Komponen Cemaskan
Pembiayaan.

Pasalnya diperkirakan kebutuhan
material otomotif akan naik sekitar 20%
hingga 3 bulan mendatang. Namun, pada
3 bulan terakhir perbankan sulit
mencairkan kredit karena sejumlah
alasan misalnya limit yang dikurangi
karena adanya pandemi COVID-19. Hal ini
dirasakan oleh semua anggota asosiasi.
Rl Jangan Jadi Korban Perdagangan
Digital.

Sebab, perdagangan digital harus
memberikan kemanfaatan bagi semua
pihak, terutama UMKM dan para
konsumen rumah tangga.

Third Week of March 2021
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Industries

Port Authority &
Airport

Nickel

www.pefindo.com

Ekspor Sawit ke Swiss Dipastikan Aman.

Hal ini, setelah warga negara tersebut
memberi lampu hijau terhadap kesepakatan
perdagangan bebas antara kedua negara
melalui sebuah referendum yang
dilaksanakan beberapa waktu lalu.

News Polarized

Positive

DP World Berlabuh di Gresik.
Pembangunan pelabuhan itu didasari
potensi Indonesia yang ditopang oleh
populasi yang besar. Di negara-negara far
east, Indonesia yang paling berpotensi
dengan baik dan DP World juga melihat
ada potensi mineral yang sangat tinggi dan
juga perikanan serta dunia floranya sangat
banyak.

Reli CPO Kian Kencang.

Salah satu sentimen pendukung kenaikan
harga CPO adalah serangan yang terjadi
pada salah satu kilang minyak di Arab
Saudi oleh suku Houthi. Hal ini bakal
mengerek naik harga minyak mentah,
sekaligus meningkatkan daya daya tarik
bahan bakar biodiesel sebagai subsitusinya
yang merupakan produk olahan dari CPO.
Selain itu, kenaikan harga biji kedelai
sebagai substitusi terdekat CPO juga turut
membantu penguatan harga minyak
kelapa sawit.

Peluang Rebound Nikel Terbuka.

Hal ini, ditopang oleh sejumlah katalis
positif. ditopang oleh sejumlah katalis
positif. Yaitu terhentinya produksi nikel
dari tambang perusahaan di Oktyabrsky
dan Taimyrsky pada wilayah

PEFINDO

CREDIT RATING AGENCY

Negative

Tembaga dan Nikel Terempas.

Sebagian pemicu kemerosotan harga
adalah kenaikan persediaan komoditas
ini serta kenaikan imbal hasil obligasi
Amerika Serikat dan penguatan dolar AS.
Pasalnya, tembaga dan nikel paling

menarik minat investor di antara logam

Third Week of March 2021



http://www.pefindo.com/

PEFINDO

CREDIT RATING AGENCY

Industries News Polarized

Metal & Gold

Mass Media
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Perusahaan Batubara Minati Listrik Surya.
Hal ini, mengacu pada rencana pemerintah
untuk menekan emisi gas rumah kaca
sebesar 314 juta-398 juta ton CO> di 2030.

Reli Harga Minyak di Depan Mata.

Minyak meroket setelah OPEC+
mengejutkan pasar dengan tetap
memperketat pasokan meskipun ekonomi
global mulai pulih dari kemerosotan akibat
pandemi virus corona. Alhasil harga minyak
terus menanjak, bahkan sejumlah bank
besar mengerek naik proyeksi harga bahan
bakar fosil itu.

Positive

Arktik. Terhentinya kegiatan produksi
disebabkan oleh banjir yang memasuki
salah satu jalur penghubung kedua
tambang.

Hilirisasi Batubara Segera Terwujud.

Hal ini, setelah seluruh pihak mulai dari
pemerintah hingga pelaku usaha telah
memiliki visi yang sama dalam
mengsukseskan proyek ini.

Harga Minyak Dunia Menuju ke Atas US$70
per Barel.

Hal ini, karena terjadi serangan terhadap
terminal minyak mentah terbesar dunia di
Arab Saudi. Selain itu, keputusan OPEC
dan negara sekutunya tetap
mempertahankan kuota produksi juga ikut
mendorong kenaikan harga.

Industri Baja Menguat.

Hal ini, karena pemerintah telah
menerapkan kebijakan yang tepat, dengan
mengatur upply and demand secara smart,
terstruktur dan sesuai dengan kapasitas
industri nasional.

Negative

dalam beberapa bulan terakhir, didorong
oleh kebangkitan kendaraan listrik dan
gerakan global menuju sumber energi
rendah karbon.

Kilau Emas Masih Redup.

Sejumlah sentimen negatif, dari kenaikan
imbal hasil U.S. Treasury hingga investor
yang beralih ke aset digital masih
membayangi pergerakan harga logam
mulia.

PR Besar Siaran Digital.

Pemerintah dan LPS harus menyiapkan
pengadaan set top box (STB) agar
masyarakat yang masih menggunakan tv
analog tidak kaget ketika layanan
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Insurance

Banking
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Hot News

Alokasi Investasi Produk Asuransi Seperti
Paydi dan Unitlink Akan Dibatasi.

Sebab, produk paydi diperuntukkan bagi
calon pemegang polis yang sudah
memahami investasi dengan baik. Artinya,
pemasaran Paydi menyasar segmen
tertentu.

Kinerja Bank Digital lkut Tertekan.

Situasi ini tak lepas dari pengaruh pandemi
CQOVID-19 yang telah menekan
perekonomian nasional.

News Polarized

Positive

AAJl Proyeksi Pendapatan Asuransi Jiwa
Naik Dua Digit.

AAJI menilai kesuksesan program vaksinasi
COVID-19 menjadi salah satu faktor
pendukung pertumbuhan tersebut. Selain
itu, perekonomian yang mulai kondusif
karena program PEN, dan industri asuransi
yang berorientasi pada konsumen,
percepatan adaptasi teknologi.

Aksi Besar Bank Kecil.

Hal ini, setelah bank swasta dalam
kelompok BUKU | dan Il mempertajam
strategi penguatan modal dengan
melakukan sejumlah langkah aksi
korporasi. Penguatan modal dibutuhkan
untuk menyesuaikan dengan regulasi yang
diatur secara internasional.

Negative

tersebut diputus dan dialihkan ke digital.
Sebab, set top box saat ini harganya
masih mahal.

Pandemi Tahan Tarif Premi Asuransi Jiwa.
Perlambatan industri jiwa tak lepas dari
dampak COVID-19 terhadap
perekonomian, kendati tekanan pada
industri asuransi tidak seberat sektor
bisnis lain yang terkoreksi hingga dua
digit.

Duh, Kredit Bermasalah UMKM
Menembus 3,81%.

Penyumbang NPL terbesar di UMKM saat
ini adalah perdagangan besar dan
eceran. Secara industri penyaluran kredit
ke sektor ini memang paling dominan
atau sekitar 49,46% dibandingkan total
kredit UMKM perbankan.
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Multifinance

Hotel & Tourism

Food & Beverage
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Hot News

Januari, NPL Multifinance di Level 3,87%.
Faktornya adalah pelonggaran PSBB yang
membuat collection multifinance mulai
gencar dilakukan dan pembiayaan mulai
kembali disalurkan. Selain itu, program
restrukturisasi pembiayaan juga turut
menekan NPL.

Industri Hotel Belum Kuat Bangkit.

Sebab, di tengah pandemi, potensi
wisatawan domestik untuk meningkatkan
okupansi perhotelan sangatlah rendah.

Urgensi Impor Beras Dipersoalkan.
Pasalnya, wacana impor menjelang masa
panen raya ini menjadi pukulan tersendiri
bagi petani di tengah harga gabah kering
panen (GKP) yang terus turun sejak
September 2020.

CREDIT RATING AGENCY

News Polarized

Positive Negative

Perusahaan Pembiayaan Pilih-Pilih Dana
Murah.

Hal ini, karena kondisi market belum
normal, dan risiko kredit masih relatif
tinggi. Kehati-hatian dalam penyaluran
demi mempertahankan kepercayaan
investor, jadi pegangan utama.

Ujian Ketahanan Agen Perjalanan.
Pemangkasan jumlah cuti bersama
diyakini bakal berdampak pada bisnis
perusahaan rintisan agen perjalanan
daring. Strategi yang tepat diperlukan
agar sektor tersebut tak kian tertekan
dan justru dapat bangkit pada tahun ini.
Persaingan Kelas Berat di Pasar Makanan
Ringan.

Tantangan terbesar industri makanan
ringan di tahun ini adalah kondisi daya
beli masyarakat yang belum sepenuhnya
pulih di tengah pandemi COVID-19.
Selain itu, pada masa pandemi COVID-19
ada perubahan perilaku pembelian pada
konsumen yang kini lebih banyak
menghabiskan waktu di rumah.
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Electricity

Construction

Toll Road
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Program Subsidi Listrik Mulai Dipangkas.
Hal tersebut lantaran pemerintah menilai
mulai ada perbaikan ekonomi. Di sisi lain,
saat ini sektor industri di sejumlah daerah
mulai bertumbuh, antara lain beberapa

proyek smeller yang didominasi di luar Jawa.

Tol Japek Il Selatan Seksi 3 Rampung Pada
Maret 2022.

Pembangunan Jalan Tol Japek Il Selatan ini
menghubungkan Tol Jakarta Outer Ring
Road (JORR) 1, JORR 2, dan Tol Purwakarta-
Bandung-Cileunyi (Purbaleunyi).

Positive

Produksi Listrik Energi Terbarukan
Ditargetkan Naik 1,8 GW.

Melalui strategi co-firing atau atau
penggunaan bahan bakar biomassa di 52
PLTU. Program co-firing merupakan salah
satu program strategis transformasi dalam
mencapai bauran energi terbarukan 23%
di 2025.

BUMN Infrastruktur Tawarkan Proyek ke
LPI.

Penawaran aset tol kepada LPI memiliki
empat manfaat utama bagi perseroan.
Pertama, likuiditas perseroan dinilai bisa
meningkat lantaran dana segar yang
berpotensi masuk ke kas perseroan.
Kedua, SWF menjadi alternatif baru
pendanaan dari segi ekuitas sehingga
mendukung asset recycling. Ketiga,
struktur permodalan solid dan kuat.
Keempat, adanya asset recycling akan
meningkatkan kinerja karena
penjualannya.

dilakukan di atas nilai buku.

Tol Trans-Sumatra Efisienkan Logistik.

Hal ini, seiring dengan selesainya sebagian
besar konstruksi jalan tol di pulau itu pada
2021. Dengan tersambungnya jalan tol
tersebut akan memudahkan aksesibilitas
masyarakat dari Kota Binjai, Medan,

Negative

Proyek EBT Tersendat.

Salah satu kendalanya, biaya produksi
listrik dari pembangkit ramah lingkungan
masih lebih tinggi ketimbang pembangkit
berbasis energi rosil (batubara).
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Industries
Hot News
Property Usai LTV, Terbitlah PPN.
Relaksasi LTV merupakan kebijakan yang
baik untuk membantu pendanaan konsumen
agar daya belinya bisa meningkat.
Telecommunication

www.pefindo.com

News Polarized

Positive

Tanjung Morawa, Tebing Tinggi, dan Kuala
Tanjung.

Relaksasi Aturan Pemda Bisa Gairahkan
Properti.

Relaksasi itu melengkapi stimulus dan
insentif yang telah diberikan pemerintah
pusat belakangan ini. Namun, terkait

perizinan, perlu juga ada sinkronisasi
antara pemerintah pusat dengan pemda.

Negative

Developer Minta Perpanjang Insentif.

Hal ini, agar developer kelas menengah
ke bawah ikut mendapatkan manfaat.
Selain itu, insentif PPN seharusnya
diberikan juga kepada pengembang
properti yang tidak memiliki rumah baru
atau ready yang kebanyakan membangun
rumah untuk kalangan milenial.
Operator Butuh Insentif Agar Mau
Jangkau Daerah Pelosok.

Pasalnya, jangkauan infrastruktur digital
Indonesia saat ini belum merata hingga
wilayah pelosok Tanah Air.

Source: Bisnis Indonesia, Investor Daily, and Kontan (2021)
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PEFINDO25 IHSG PEFINDO i-Grade
Index Index Index
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Period PEFINDO25 PEFINDO i-Grade
2/11/2021 % (WoW) 1.15% -0.89% 0.61%
2/19/2021 % (WoW) 0.15% -1.72% -0.62%
2/26/2021 % (WoW) 0.16% 0.84% -0.39%
3/5/2021 % (WoW) 0.27% -2.55% -0.38%
3/12/2021 % (WoW) 1.59% 0.36% 1.44%
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Indonesia Rating Highlight Publication

(IRH) 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.

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

To subscribe, contact:
PEFINDO Marketing Team:
(+ 62) 21 50968469

www.pefindo.com
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Indonesia Sectoral Review
(ISR)
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PR
Published 6 (six) times a vyear.
Containing economic and
monetary, bond markets, sectoral
review, and company review.
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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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