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GLOBAL DOMESTIC

e Global debt surged around 1.65% to USD296 trillion in the second e Indonesia’s export soared 64.1% (YoY) to USD21.42 billion in
quarter of 2021. The amount of the world’s outstanding debt August 2021, boosted by surging commodity shipments, such
swelled during the period as households seized on low mortgage as palm oil, coal, and natural gas. Robust exports helped
rates and governments continued borrowing heavily to revive Indonesia pull out of recession in the second quarter, but
pandemic-battered economies. The increase was led by analysts say its recovery may be slowed by Covid-19 infections
households, driven by the U.S., China, and Brazil. and supply chain disruptions. Meanwhile, Indonesia’s imports

e U.S. consumer price index in August rose 5.3% (YoY) after soaring jumped 55.26% (YoY) to USD16.68 billion in the same month.

5.4% (YoY) in July. The CPI increased at its slowest pace in six
months in August, suggesting that inflation had probably peaked.
Inflation heated up at the start of the year, driven by soaring
prices for used cars and trucks, as well as services in industries
worst affected by the Covid-19 pandemic.
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COMMAODITIES : }

e Most-active December gold on New York’s Comex rose 0.7% to USD1,804.51 on Tuesday,
14 September 2021. Gold returned to above the key USD1,800 an ounce level on Tuesday
after the CPl announcement by the Labor Department. U.S. consumer price index (CPI) is
decelerating in August and it should be very good for gold in the short-term as real interest

rates go down.
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e (9/14) The Dow Jones Industrial Average and the S&P 500 dropped 0.51% and 0.16%, L HSe

respectively. Both indexes were dragged down by financial stocks after data showing a
slower-than-expected rise in U.S. inflation led to uncertainty over the U.S. Federal Reserve's

13325

6126.04

timeline to taper monetary stimulus. U.S. stocks have struggled this month as investors worry s1ee -

about the economic recovery amid a surge in cases of Covid-19's Delta variant. k: e c0ca o
e The Jakarta Composite Index strengthened 0.67% to 6,129 on Tuesday as Indonesia eased its = ik  Lotest

Covid-19 curbs. Since peaking at more than 56,000 cases in July, the number of daily '

infections in Indonesia has dropped significantly in the past month. It recorded less than e

3,000 cases on Monday. 6,000
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FOREIGN EXCHANGE

e After Statistics Indonesia announced trade data in August, the rupiah appreciated 0.02% against the U.S. dollar to IDR14,223/USD.

Indonesia booked a surplus of USD4.74 billion in the month as surging commodity shipments. The large trade surplus could add to the
onshore supply of U.S. dollars, helping Bank Indonesia maintain monetary policy accommodative without hurting the rupiah.
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YIELD

e 10-year government bond yields increase 6.14% on Friday (9/17) compared to the previous weekend as the discourse of tapering off the Fed strengthens.
In the midst of the strong discourse of tapering off, the flow of foreign capital into the domestic financial market is increasingly sluggish. Based on data
from Bank Indonesia (Bl), foreign capital flows amounted to IDR2.99 trillion in the past week. The increase in bond yields in the past week was influenced
by the release of a number of economic data from the United States (US), which showed a recovery. In August 2021, U.S. retail sales grew 0.7% compared
to July 2021 (month-to-month/mtm) or improved compared to July 2021 which was minus 1.8% mtm.

e On Friday (9/17) the 10-year U.S. treasury yield up to 1.35% from 1.34% on Friday (9/10) ahead of the Fed's policy meeting next week. At the meeting, it
is expected to provide details on when to start slowing $120 billion in monthly bond purchases. Data released on Thursday (16/9), retail sales in August
2021 rose 0.7% mtm compared to July 2021 which contracted 1.8% mtm. This indicates U.S. consumption is starting to improve and the economy is
recovering, which could support continuing tapering off.
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INDEX

In the third week of September 2021, for corporate bonds rated AAA, yields for 5-10 year tenors were in the range of 6.28%-7.44%. The yield
of AA rated bonds with a tenor of 5-10 years was in the range of 7.20%-8.13%. For A-rated bonds with a tenor of 5-10 years, it was 9.64%-

10.81%, and for BBB-rated bonds with a tenor of 5-10 years, it was 10.81%-11.95%.
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e — —
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12) dFR87 INDOGB 6.50002/15/3 IDR 1M . 10.47MM| 508 3.24M 15: IDGOOO0152...
13) dFRS0 INDOGB |5.12504/15/2'IDR I . 82MMM 193 497 IDGOO0O0186...
19 dFR&86 INDOGB |5.50004/15/2¢(1IDR I . LH61MMM 198 727|115 2 IDGO0O00151...
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16 dFR82 INDOGRB | 7.00009/15/3(1IDR 2 b, 5.56MMM 172 e o b IDGO0O0O0138...
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24 dFR64 INDOGB |6.125/05/15/2{1DR | 3/2.08MMM 74 272 IDGOOO0103...
25 dFR80 INDOGB |7.500/06/15/3!IDR M| 10 7 ) 1.78MMM 923 IDGOO0O0135...
26) dFR68 INDOGB 8.37503/15/3<IDR : 88 6.7 1.74MMM 58 335{15: IDGOOO0108...
2D dFR61 INDOGB (7.00005/15/2!IDR i > . 1.73MMM 18 97 : IDGOOO0100...
28 dFR63 INDOGB |5.62505/15/2.IDR )2. ¢ 11 1.63MMM 2 153 10 IDGOOOO0102...
29 dFR84 INDOGB |7.25002/15/2(IDR 1.63MMM 54 39 IDGOOO0143...

Suggested Functions CRVF Browse & chart fixed income curves SOVR Spot trends in the sovereign CDS market
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BOND ISSUANCE

Amount Coupon
[IDR Billion] [%]

Company Instruments Issued Date

PT Global Mediacom Tbk Shelf Registration Bond Il Phase Il Year 2021 Sep-15-2021 669.04 9.40 1 "y
Series A

- PT Global Mediacom Tbk Shelf Registration Bond Il Phase Il Year 2021 Sep-15-2021 20.41 10.30 3 "y
Series B

- PT Global Mediacom Tbk Shelf Registration Bond Il Phase Il Year 2021 Sep-15-2021 10.55 11.00 5 idA
Series C

" PT Global Mediacom Tbk Shelf Registration Sukuk ljarah 1l Phase Il Year Sep-15-2021 293.45 9.40 1 idA(sy)
2021 Series A

- PT Global Mediacom Tbk Shelf Registration Sukuk ljarah 1l Phase Il Year Sep-15-2021 6.50 10.30 3 idA(sy)
2021 Series B

“ PT Global Mediacom Tbk Shelf Registration Sukuk ljarah Il Phase Il Year Sep-15-2021 0.05 11.00 5 idAsy)
2021 Series C

PT BRI Multifinance Indonesia MTN Il Year 2021 Sep-15-2021 500.00 6.40 3 dAA

Total 1,500.00
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BOND MATURITY

Company

Instruments

SEPTEMBER

Maturity
Date

Amount
[IDR Billion]

Coupon
[%]

Tenor
[Years]

Rating

PT Indosat Tbk
PT Indosat Thk

PT Hakaaston

Telkom Indonesia (Persero)
Thk

Telkom Indonesia (Persero)
Tbk

Lembaga Pembiayaan
Ekspor Indonesia

PT Equity Finance Indonesia
PT Oki Pulp & Paper Mills

Perum Perumnas

[y

= =

PT Astra Sedaya Finance

11

PT Bumi Surya Cemerlang

PT AB Sinar Mas
Multifinance

=
N

PT Perkebunan Nusantara V

PT Merdeka Copper Gold
Tbhk

PT BFI Finance Indonesia
Thk

PT Sinar Mas Multiartha Tbk
PT Tower Bersama
Infrastructure Thk

PT Mayora Indah Tbk

(=Y
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Shelf Registration Bond | Phase 1V Year 2016 Series C

Shelf Registration Sukuk ljarah | Phase IV Year 2016 Series C

MTN Year 2018 Series A

MTN | Year 2018 Series C
MTN Syariah ljarah | Year 2018 Series C

Shelf Registration Bond IV Phase Il Year 2018 Series B

MTN VIl Phase | Year 2020

MTN Il Year 2018 Series B

MTN IV Year 2016 Series A

Shelf Registration Bond V Phase | Year 2020 Series A
MTN Year 2019 Series V

Bond | Year 2020 Series A
MTN | Year 2016

Shelf Registration Bond | Phase Il Year 2020 Series A

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

Shelf Registration Bond Il Phase | Year 2020 Series A

Sep-2-2021
Sep-2-2021
Sep-4-2021
Sep-4-2021
Sep-4-2021
Sep-5-2021
Sep-5-2021
Sep-5-2021
Sep-8-2021
Sep-12-2021
Sep-12-2021
Sep-14-2021
Sep-14-2021

Sep-16-2021

Sep-18-2021
Sep-18-2021
Sep-18-2021

Sep-19-2021

734.00
10.00
200.00

296.00

182.00

190.00

19.70
USD10.00 mn
45.00
1,027.00

6.25

115.00
500.00

149.00

437.00
55.00
231.00

157.00

8.60
9.00
9.50

8.35

8.35

7.50

12.35
6.00
10.50
6.40
12.35

10.00

12.00

8.25

8.00

8.00

6.30

6.50

idAAA
idAAA(sy)

i4BBB+

dAAA
idAAA(sy)

idAAA

i4BBB-
idAAA

irA-

idA
A+(idn)
irAA
AA-(idn)

idAA
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=
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PT Polytama Propindo
PT Polytama Propindo
PT Bank CIMB Niaga Tbk

PT Jakarta Lingkar Baratsatu

PT Wahana Ottomitra
Multiartha Tbk

PT Global Mediacom Tbk

PT Global Mediacom Tbk

PT Surya Semesta Internusa
Thk

PT Permodalan Nasional
Madani (Persero)

PT Permodalan Nasional
Madani (Persero)

PT Federal International
Finance

N
~N

PT Hakaaston

PT Indah Kiat Pulp & Paper
Thk

PT PP Properti Tbk

PT Sarana Multigriya
Finansial (Persero)

PT Bank Pembangunan
Daerah Jawa Barat dan
Banten Tbk

PT Waskita Karya (Persero)
Thk

PT Waskita Karya (Persero)
Thk

PT Pembangunan Jaya Ancol
Thk

w
ey

w
~N
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Bond | Year 2020 Series A

Sukuk ljarah | Year 2020 Series A

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

Shelf Registration Bond Il Phase IV Year 2020 Series A

Shelf Registration Bond Il Phase | Year 2020 Series A

Shelf Registration Sukuk ljarah Il Phase | Year 2020 Series A

Shelf Registration Bond | Phase | Year 2016 Series B
Sukuk Mudharabah Il Year 2019 Series A
Sukuk Mudharabah Il Year 2019 Series D

Shelf Registration Bond Ill Phase IV Year 2018 Series B
MTN Year 2018 Series B

Shelf Registration Bond | Phase Il Year 2020 Series A
MTN XIII Year 2018

Shelf Registration Bond Il Phase VI Year 2016

Shelf Registration Bond | Phase Il Year 2018 Series A

Shelf Registration Bond Il Phase Ill Year 2018 Series A
Shelf Registration Bond Il Phase Il Year 2016

Shelf Registration Bond | Phase | Year 2016 Series B

Sep-19-2021
Sep-19-2021
Sep-20-2021
Sep-20-2021

Sep-20-2021

Sep-21-2021
Sep-21-2021

Sep-22-2021
Sep-24-2021
Sep-24-2021

Sep-25-2021
Sep-25-2021
Sep-26-2021
Sep-27-2021

Sep-27-2021

Sep-28-2021

Sep-28-2021
Sep-28-2021

Sep-29-2021

126.70
150.90
137.00
875.00

328.00

331.43
297.97

390.00

435.00

350.00

661.18
200.00
925.60

80.00

1,176.00

835.50

761.00

900.00

50.00

10.00
10.00
8.50
9.75

8.00

10.75
10.75

10.50
Floating
Floating

8.75
9.50
9.25
9.50

8.60

9.00

9.00
8.50

8.20

1 1/BBB+
1 idBBB+(sy)
3 WAAA
3 idA+
1 AA-(idn)
1 idA
1 idAlsy)
5 1BBB+
2 idAt(sy)
2 idA+(sy)
3 idAAA
3 1BBB+
1 idA+
3 1dBBB-
5 iWAAA
3 idAA-
3 1/BBB
5 11BBB
5 idA
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PT Asietex Sinar

Tbk

n e MTN | Year 2017 Series G Sep-30-2021 30.00 11.00 4 -
n '?-kI)-kBank LIS Shelf Registration Bond | Phase | Year 2016 Series A Sep-30-2021 1,100.00 7.95 5 idAAA
n r;:f::;g:;?tg):( Shelf Registration Bond Il Phase Il Year 2016 Series B Sep-30-2021 701.00 11.30 5 idA+
OCTOBER
PT Pegadaian (Persero) Shelf Registration Bond IV Phase Il Year 2020 Series A Oct-2-2021 1,295.00 5.50 1 idAAA
— PT Pegadaian (Persero) Shelf Registration Sukuk Mudharabah | Phase Ill Year 2020 Series A Oct-2-2021 704.00 5.50 1 idAAAsy)
— PT Pos Indonesia (Persero) MTN POSINDO-01 Year 2019 Oct-2-2021 335.00 11.00 2 idBBB+
_ r:d/:;ifatfax r:;"ar MTN Il Year 2017 Series D Oct-7-2021 35.00 11.00 4 -
— PT Mandiri Tunas Finance Shelf Registration Bond Il Phase | Year 2016 Serieses B Oct-7-2021 100.00 8.55 5 idAA+
_ :pf:f:;:if;’ms PulP& g kuk Mudharabah | Year 2018 Series A Oct-10-2021 500.00 10.00 3 WAsy)
PT Pegadaian (Persero) Shelf Registration Bond | Phase | Year 2011 Serieses C Oct-11-2021 500.00 9.00 10 idAAA
n PT Aneka Gas Industri Tbk Shelf Registration Bond Il Phase Il Year 2020 Oct-12-2021 100.00 9.25 1 A-(idn)
“ PT Aneka Gas Industri Tbk Shelf Registration Sukuk ljarah Il Phase Il Year 2020 Oct-12-2021 205.00 9.25 1 A-(idn)
PT Jasa Marga (Persero) Tok  Commercial Paper | Year 2020 Oct-13-2021 566.00 6.80 1 ioAl+
PT XL Axiata Thk Shelf Registration Bond | Phase | Year 2018 Series B Oct-16-2021 450.00 9.10 3 AAA(idn)
PT XL Axiata Tbhk Shelf Registration Sukuk ljarah Il Phase | Year 2018 Series B Oct-16-2021 399.00 9.10 3 AAA(idn)
E;:ﬁg:ral ESAEEE] Shelf Registration Bond IV Phase Il Year 2020 Series A Oct-17-2021 854.56 6.25 1 WAAA
PT Sarana Multigriya Shelf Registration Bond IV Phase VI Year 2018 Series B Oct-19-2021 338.00 8.70 3 GAAA
Finansial (Persero)
PT Bank Permata Tbk Shelf Registration Subordinated Bond Il Phase Il Year 2014 Oct-24-2021 700.00 11.75 7 idAA
n R CIAIE I S Shelf Registration Bond Il Phase | Year 2016 Serieses C Oct-25-2021 133.00 9.10 5 A+(idn)

www.pefindo.com
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PT Bank Maybank Indonesia

Thk Shelf Registration Bond Il Phase Il Year 2018 Series B Oct-26-2021 69.00 8.60 3 idAAA
n PT Bank Pan Indonesia Tbhk Shelf Registration Bond Il Phase Il Year 2016 Oct-27-2021 2,125.00 8.75 5 idAA
n E;;’;t"es'a UIERERENS | or e eon Bend | Phese U e 2020 Sates A Oct-28-2021 570.00 5.00 1 WAAA
“ PT Bussan Auto Finance Shelf Registration Sukuk Mudharabah | Phase Il Year 2020 Series A Oct-29-2021 373.00 5.75 1 AAA(idn)(sy)
NOVEMBER
PT Fast Food Indonesia Tok  Bond Il Year 2016 Nov-1-2021 200.00 8.50 5 WAA-
PT Sinar Mas Agro Shelf Registration Bond Il Phase Il Year 2020 Series A Nov-2-2021 572.00 8.00 1 A+
Resources and Technology
Tbk
— PT Bank CIMB Niaga Tbk Shelf Registration Bond Il Phase | Year 2016 Series C Nov-3-2021 182.00 8.25 5 WAAA
PT Bank Pembangunan Shelf Registration Bond | Phase Il Year 2016 Nov-3-2021 450.00 9.00 5 idA+
Daerah Sulawesi Selatan
dan Sulawesi Barat
PT Maybank Indonesia Shelf Registration Bond | Phase Ill Year 2016 Series B Nov-3-2021 300.00 8.80 5 AA+(idn)
Finance
PT Permodalan Nasional Shelf Registration Bond | Phase Il Year 2016 Series B Nov-3-2021 839.00 9.50 5 dA+
Madani (Persero)
PT BCA Finance Shelf Registration Bond Il Phase | Year 2019 Series B Nov-5-2021 160.00 7.10 2 idAAA
Lembaga Pembiayaan Shelf Registration Bond IV Phase Ill Year 2018 Series B Nov-8-2021 81.00 8.75 3 idAAA
Ekspor Indonesia
Lembaga Pembiayaan Shelf Registration Sukuk Mudharabah | Phase Il Year 2018 Series B Nov-8-2021 250.00 8.75 3 idAAA(sy)
Ekspor Indonesia
10 PT Perusahaan Pengelola MTN | Year 2019 Series A Nov-8-2021 300.00 10.05 2 idA
Aset (Persero)
PT Bank QNB Indonesia Tbk  Shelf Registration Bond | Phase Il Year 2020 Nov-10-2021 448.00 6.25 1 AAA(idn)
PT Oki Pulp & Paper Mills MTN IV Year 2018 Nov-13-2021 300.00 11.00 3 -
PT Bank CIMB Niaga Tbk Shelf Registration Sukuk Mudharabah | Phase | Year 2018 Series B Nov-15-2021 559.00 9.25 3 WAAA )

www.pefindo.com
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PT PP Properti Tbk
PT Equity Finance Indonesia

PT Sarana Multi
Infrastruktur (Persero)
Lembaga Pembiayaan
Ekspor Indonesia

PT Angkasa Pura | (Persero)

PT Angkasa Pura | (Persero)

PT Profesional
Telekomunikasi Indonesia
Thk

PT Bank UOB Indonesia

PT Ultrajaya Milk Industry
&Trading Company Thk
PT Indah Karya (Persero)

Notes: *) Amount in USD excluded.

www.pefindo.com

MTN X
MTN VI Phase VIII Year 2018

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

Bond | Year 2016 Series A
Sukuk ljarah | Year 2016 Series A

Shelf Registration Bond | Phase | Year 2016 Series B

Shelf Registration Bond | Phase | Year 2016 Series C

MTN Year 2020 Series A

Sukuk Mudharabah | Year 2018

Nov-15-2021
Nov-16-2021
Nov-18-2021

Nov-22-2021

Nov-22-2021
Nov-22-2021
Nov-23-2021

Nov-25-2021
Nov-27-2021

Nov-28-2021

Total

200.00
28.50
1,328.00

282.00

622.00
268.00
36.00

100.00
1,500.00

150.00

9,155.50

10.75
12.75
8.20

8.20

8.10
8.10
8.25

8.25
7.50

Floating

4 i
3 .
5 idAAA
5 idAAA
5 idAA+
5 idAA+(sy)
5 AAA(idn)
5 AAA(idn)
1 idAA-
2 -
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© Positive  Netral ® Negative

20
o o 10
]
4 4 4 4
323|13|1. |21|23|“31“ AR CEETER T R N :
0 I I I 0 - I .I llOOlOC.00.0-.0--00-00-0.-0--00-00 ooeo CO-ODU 000 000
Bnk Mng M&G Auto H&T C&G Ppt Inc Trd Cons CPO Mnc PLEA Coal Elec Mtfn Tie Tird Tm F&B Msmd Nkl PO&A uUtl
Industries

Description :
Bnk : Banking Mng : Mining PL&A : Plantation & Agriculture Mnc : Municipal Ppt : Property
CPO : Crude Palm Oil  Auto : Automotive O&G : Oil & Gas Cons :Construction Nkl : Nickel
Trn : Transportation F&B : Food & Baverage Inc : Insurance Tlc : Telecommunication Trd : Trading
Elec :Electricity H&T : Hotel & Tourism M&G : Metal & Gold Tlrd : Toll Road Utl : Utilities
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Transportation
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Agriculture
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Indonesia Paling Antusias Terhadap Mobil Listrik.
Ini menunjukkan tingkat penerimaan
masyarakat di Tanah Air terhadap kendaraan
listrik mengalahkan sejumlah negara lain seperti
Singapura, Malaysia, Filipina, dan Thailand.

Ekspor Dongkrak Surplus Neraca Dagang. Surplus
tersebut, didorong oleh naiknya nilai ekspor
yang diperkirakan 38,19% year on year (YoY).
Selain itu, surplus juga didorong oleh
peningkatan harga komoditas global, yang juga
mendorong kenaikan ekspor dibandingkan
dengan bulan Juli 2021.

News Polarized

Positive

Audit Lengkap KA Cepat.
Hal ini, menyusul menggelembungnya
pembiayaan proyek strategis nasional itu.

Laris Manis Bisnis Jual Beli Mobil Bekas.

Ada dua hal yang mendorong peningkatan
penjualan mobil bekas, pertama adalah
relaksasi PPNBM yang membuat harga mobil
bekas turun 35%-40%. Kedua, adalah
datangnya bulan Ramadhan. Konsumen
memanfaatkan harga yang rendah dan
membutuhkan transportasi yang aman.
Batubara dan Minyak Sawit Topang Kinerja
Ekspor.

Hal ini, seiring dengan tingginya harga di pasar
internasional. Selain itu, surplus ekspor juga
didorong oleh meningkatnya kinerja ekspor
minyak sawit dan produk turunannya
belakangan ini dikarenakan Malaysia tengah
mengalami lonjakan kasus pandemi Covid-19.

PEFINDO
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Negative

Ekspor Kopi Terkendala Logistik.

Ekspor tidak optimal karena kelangkaan
kapal dan kontainer terjadi tahun ini.
Banyak pengiriman yang tertunda dan
kondisi tersebut tidak ada tahun lalu.
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Sawit Sebagai Produk Pangan di Uni Eropa Tak
Tergantikan.

Hal itu terbukti hingga saat ini UE masih
mengimpor minyak sawit untuk memenuhi
kebutuhan pangannya, meski di sisi lain
hambatan untuk masuknya produk biodiesel
berbahan baku sawit terus digencarkan.

PEFINDO
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News Polarized

Positive

Hilirisasi Sawit Rl Sudah Berada di Jalur yang
Benar.

Tiga jalur hilirisasi sawit di Tanah Air, yakni
melalui oleofood atau pangan, oleokimia, dan
biofuel, telah ditempuh dan menunjukkan
dampak yang bagus.

Prospek Cerah Industri Minerba.

Dengan kenaikan harga, ditambah potensi
cadangan yang besar, sektor minerba menjadi
salah satu pendorong pemulihan ekonomi
Indonesia di masa pandemi Covid-19.
Kenaikan harga komoditas didorong oleh
pertumbuhan permintaan seiring perbaikan
ekonomi di tengah pasokan dari negara
produsen yang masih terdisrupsi.

Harga Batubara Tembus US$182 per Ton.

Hal ini, karena permintaan batu bara semakin
tinggi setelah China pulih dari banjir dan
aktivitas ekonomi India mulai kembali dibuka.
Namun, di saat yang sama, pasokan batu bara
menurun sehingga mengerek harga batu
bara.

Minyak Global Memanas.

Adanya kekhawatiran pasar akan pasokan
minyak AS akibat kerusakan Badai Ida menjadi
faktor pemicu kenaikan harga. Selain itu
adanya ekspektasi pasar akan permintaan

Negative

Harga Minyak Berbalik Turun.

Pelemahan harga terjadi ditengah
penurunan produksi Teluk Meksiko AS
pasca Badai Ida yang menerjang Kawasan
tersebut. Administrasi Informasi Energi
AS (EIA) mencatat bahwa Badai Ida akan

Third Week of September 2021



http://www.pefindo.com/

Industries

Metal & Gold

Mass Media

Insurance
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Emiten Baja Optimistis Kinerja Lebih Tangguh di
Tahun 2021.

Sejumlah katalis positif, seperti mulai
membaiknya pasar dalam negeri hingga peluang
ekspor, melatarbelakangi target ini.

Aasuransi Rajin Tanam Saham dan Reksadana.
Kenaikan kontribusi pada portofolio saham
khususnya, disebabkan oleh kondisi pasar modal
Indonesia yang semakin kondusif di semester 1-
2021.
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News Polarized

Positive

yang lebih tinggi juga ikut mendorong harga
cairan hitam ini.

Emas Bertahan di Zona Hijau.

Fokus investor saat ini menanti waktu Federal
Reserve AS kapan akan memulai pengurangan
aset dalam tahun ini setelah laporan
pekerjaan AS yang mengecewakan dirilis pada
minggu lalu. Selain itu, jumlah kasus dan
kematian harian Covid-19 yang terus
meningkat juga terus menjadi perhatian.

Asuransi Syariah Gabung Konsorsium Asuransi
Barang Milik Negara (ABMN).

Bergabungnya asuransi syariah akan
menambah kapasitas dan kekuatan finansial
konsorsium untuk memproteksi aset-aset
pemerintah.

Negative

memaksa penurunan yang lebih besar
dari perkiraan sebelumnya.

DPR Minta Pemerintah Perketat Impor
Baja.

Langkah ini dibutuhkan untuk melindungi
industri baja tanah air dan mewujudkan
kemandirian nasional. Kebijakan ini
seperti anti dumping baja, pegawasan
barang masuk di pelabuhan, dan
sebagainya

Problem Krusial Mengemuka dalam
Migrasi TV Digital.

Hal ini, karena penghentian siaran analog
(analog switch off/ASO) berdimensi luas.
Siaran televisi digital memerlukan
dukungan perangkat tambahan berupa
set top box (STB). Pemerintah berencana
melelang pengadaannya dalam jumlah
besar. Masalahnya adalah faktor harga
perangkat dan sasaran yang dituju
menjadi hal krusial.

Premi Asuransi Marine Cargo Belum Bisa
Terangkat.

Saat ini lini bisnis asuransi marine cargo
masih tertekan oleh biaya ekspor-Impor
yang meloajak tinggi. Kenaikan itu terkait
dengan ketersediaan kontainer untuk
pengapalan barang akibat pandemi.
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4 Obligor BLBI Tak Terdeteksi.

Hal ini diketahui setelah satuan tugas dan
perwakilan pemerintah Indonesia di negara
tetangga itu melacak keberadaan pengemplang
uang negara tersebut.

Pengenaan PPN Kerek NPF dan Turunkan
Pendapatan Masyarakat.

Hal ini, terkait mencuatnya rencana pengenaan
PPN terhadap industri jasa keuangan di tengah
situasi yang belum sepenuhnya kondusif.
Pasalnya, pengenaan pajak itu dipastikan
berdampak luas dan menjadi beban bagi
ekonomi makro, apalagi sektor keuangan juga
banyak bergantung pada sektor riil.

Holding Pariwisata Saat Pasar Nelangsa.
Pasalnya, keinginan layanan wisata terintegrasi
itu, sejatinya sudah banyak dilakukan oleh pihak
swasta. Ada banyak contoh paket wisata yang
dikembangkan agen perjalanan, baik yang paling
murah sampai yang paling mahal.

PEFINDO
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News Polarized

Positive

Penyaluran KUR Terus Dipacu.

Seperti diketahui, pemerintah sedang fokus
untuk menggeser penyaluran KUR dari sektor
perdagangan menuju sektor produktif, seperti
pertanian. Pasalnya, sektor pertanian memiliki
daya ungkit tinggi dalam ekosistem dari hulu
ke hilir di dalam ikatan rantai nilai, baik dalam
penyerapan tenaga kerja maupun peningkatan
ekspor.

Multifinance Bisa Tarik Kendaraan.

Hal ini, setelah Mahkamah Konstitusi (MIK)
akhirnya merilis putusan terkait eksekusi
jaminan fidusia. Dalam putusan tersebut, MK
memperjelas bahwa eksekusi penyitaan
barang kredit dari debitur bisa dilakukan tanpa
melalui proses Pengadilan Negeri.

Pariwisata Kembali Berdenyut.

Hal tersebut menyusul penurunan signifikan
kasus harian Covid-19, khususnya di wilayah
Jawa dan Bali. Alhasil, pemerintah pun cukup
percaya diri untuk mulai membuka setidaknya
20 destinasi wisata di Jawa secara terbatas.
Industri Panel Surya Lokal Perlu Tambah
Kapasitas.

Negative

Konsumen Mengalami Kesulitan Mencicil
Rumah.

Beratnya mencicil KPR disebabkan oleh
beberapa aspek, selain karena suku
bunga bank yang tinggi. Aspek itu di
antaranya karena pendapatan debitur
yang berkurang, bahkan bisa jadi tidak
lagi berpenghasilan tetap, yang
disebabkan terkena pemutusan
hubungan kerja atau putus kontrak.
Selain karena pendapatan, bisa juga
besaran cicilannya naik.

Pembiayaan Sepeda Motor Masih Injak
Pedal Rem.

Hal ini, karena perusahaan pembiayaan
juga lebih selektif menyalurkan kredit.
Alhasil, tidak semua permohonan kredit
motor dari debitur diterima, khususnya
di masa pandemi Covid-19.
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Industries Hot News
Construction
Toll Road
property Pengembang Properti Menyiapkan Opsi PLTS

Atap.
Hal ini, karena selain berfungsi menekan emisi
karbon, juga menghemat tagihan listrik.

www.pefindo.com

News Polarized

Positive

Pasalnya, industri di Indonesia belum
memenuhi potensi kebutuhan tersebut.
Adapun, kebutuhan pasar 600 MWp - 1.200
MWp dengan asumsi kenaikan kebutuhan
panel surya 20% per tahun.

Berkah Anggaran untuk Emiten Infrastruktur
dan Konstruksi.

Dengan anggaran tahun depan juga, proyek-
proyek pembangunan akan semakin
bertambah. Hal ini jelas menambah pundi-
pundi kinerja emiten.

Pembangunan Jalan Tol Semarang-Demak
Dikebut.

Hal ini, diharapkan tahun depan sudah mulai
beroperasi. Adapun, proses pengerjaan
proyek tersebut tidak menemukan kendala
yang berarti, baik cuaca maupun kondisi
tanah.

Insentif PPN Mematri Penjualan Properti.
Beleid tersebut memberikan keringanan bagi
konsumen untuk membeli rumah baru dengan
diskon PPN sebesar 0% alias nol.

Negative

Konsumen Keberatan Mencicil Angsuran
Rumah.

Hal ini karena suku bunga tinggi menjadi
sandungan konsumen dalam mencicil
rumah. Di sisi lain, akibat pandemi, daya
beli masyarakat masih rendah.
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News Polarized

Positive

Emiten Telekomunikasi Bersaing Ketat di
Segmen Mobile.

Hal ini untuk menggedor kinerja segmen
mobile data dengan mendorong kenaikan
ARPU. Kendati demikian, persaingan di
segmen itu telah sesak dan menyisakan ruang
pertumbuhan single digit.

Daerah Berburu Pajak Baru.
Hal tersebut bertujuan memperkuat
desentralisasi fiskal. Ada empat alasan utama

disusunnya RUU pengganti UU No.33/2004.
Pertama ketimpangan vertikal dan horisontal
yang menurun, kedua harmonisasi belanja
pusat dan daerah, ketiga peningkatan kualitas
belanja daerah, dan keempat penguatan /ocal
taxing power.

Negative

Kompetisi Ketat Membayangi Emiten
Menara Telekomunikasi.

Sebab, dengan ketatnya persaingan
bisnis bisa membuat emiten sulit
negosiasi ulang tarif sewa saat perjanjian
kontrak jatuh tempo.

Opsen Berpotensi Timbulkan Pajak
Berganda.

Hal yang menjadi persoalan adalah,RUU
HKPD belum menjelaskan secara detail
terkait dengan pihak yang harus
membayar opsen tersebut, apakah akan
dibebankan kepada wajib pajak, atau
opsen dikenakan dengan mengurangi
setoran yang diterima oleh pemerintah.
Jika opsen dibebankan kepada wajib
pajak, maka kebijakan ini dipastikan
membebani masyarakat karena harus
membayar pungutan ganda.

Source: Bisnis Indonesia, Investor Daily, and Kontan (2021)
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PEFINDO25 IHSG PEFINDO i-Grade
Index Birctex
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Period PEFINDO25 PEFINDO i-Grade
8/20/2021 % (WoW) -1.77% -3.16% 0.54%
8/27/2021 % (WoW) 0.18% 0.52% -1.60%

9/3/2021 % (WoW) 1.59% 5.22% 0.73%
9/10/2021 % (WoW) -0.52% 0.06% -0.91%
9/17/2021 % (WoW) 0.63% -0,55% -0.48%
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Indonesia Rating Highlight
(IRH)

—
INDONESIA
RATING
HIGHLIGHT

FEBRUARY 2021

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

www.pefindo.com

Publication

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

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

Indonesia Sectoral Review
(ISR)

MULTI-FINANGE INOUSTRY

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

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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