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DAILY OUTLOOK

The confirmation of GDP growth in the US for the 2Q23 stands at 2.1%
QoQ(Cons: 2.1% QoQ, Prev: 2.0% QoQ), additionally the weekly release
of Initial Jobless Claims recorded a figure of 204K (Cons: 215K, Prev:

Comm_odlt_les 202K) — marking a 7-month low — instilling optimism in the stock market

WTI Qil Price (USD/Barrel) 91.87 90.65  02%  15.6% with DJIA +0.35%, Nasdaq +0.83%, and S&P 500 +0.59%. This positive

Natural Gas (USD/mmbtu) 2.95 285  0.0% -37.5% sentiment is further supported by the halt in the increase of UST yields.

Coal NEWC (USD/MT) 159.75 160.35  -0.4%  -60.3% Yesterday, yields on UST declined, ranging from -0.8 bps (8W tenor) to -

Gold (USD/Ounce) 1,865.07  1,901.86  0.0% 4.8% 8.3 bps (3Y tenor). This trend is in response to House Speaker Kevin

Nickel LME (USD/MT) 18,859.00 19,173.00  -1.6% -37.2% McCarthy's criticism of a Senate bill that extends government funding into

CFO (MYR/MT) 3,643.50 367550  -0.9% -9.2% November, reducing concerns about a partial government shutdown on 1

Rice (USD/cwt) 16.19 1586  2.1% -10.3% Oct ‘23. Meanwhile, amidst the turbulence in the bond market, energy

Currency traders are swiftly securing profits. This is evidenced by a -1.3% in Brent

Dollar Index 106.22 106.20  -0.4% 2.3% oil price and -2.0% in WTIl crude prices yesterday. Today, the

USD/IDR 15,520.00  15,485.00 0.2% 1.1% developments in the U.S. budget deal, along with the release of the PCE

EUR/IDR 16,298.00  16,377.00  -0.5% 2.1% Price Index in the U.S., are anticipated to be the primary drivers of

GBP/IDR 18,829.00  18,882.30 0.0% 0.1% sentiment in the global market. This is in addition to the release of the

JPY/IDR 104.04 10358 0.4% -11.2% GCP in the UK and preliminary CP! inflation in the EU.

CNY/IDR 2,120.29 2,107.83 0.6% -5.7%

Global Stock Market Indices . o On Wednesday (27/9) the vyields of SUN exhibited decoupling

Dow Jones Average 33,666.34  33,618.88  0.4% 1.2% movements, ranging from -2.4 bps (1M tenor) to +2.3 bps (1Y tenor).

Nasdag 13,201.28  13,063.61  0.8%  24.7% Meanwhile, the 10Y tenor saw a slight increase of +0.4 bps, maintaining a

S&P 500 4,273.53 4,337.00 -1 '5?’ 110:" level of approximately 6.83%. This decoupling trend is also evident in the

FTSE 109 7,601.85 7,625.72 0.1% 1.5% benchmark series of SBN and SBSN, with prices fluctuating between -0.8

Shanghai SE 311048 = 310227 01%  -3.7% points (PBS033) and -0.6 points (FRO98) to +1.0 point (FRO095) and +2.1

Nikkei 225 32,872.52  32,859.00 -1.5%  24.0% points (PBS037). These fluctuations have resulted in limited movement in

VIX. _ 18.94 1690 121% -11.7% the domestic debt index, with ICBI +0.01% and ISIXC by +0.03%.

Indonesia Stock Market Indices - - Similarly, the ASEAN3 Government Bond Index +0.03%. Meanwhile, the

JCI 6,937.83 6,923.80 0.2% 1.3% JCI +0.2%, despite continued net foreign selling amounting to IDR0.2 Tn

IDX 30 492.68 497.90 - '0?’ 0'9?’ on 27 Sep ‘23. On another note, Bank Indonesia continues to promote the

LQ45 952.40 962.60  -1.1% 1.6% expansion and utilization of Local Currency Transactions through trade

JII 564.85 57268  -1.4% -3.9% promotion activities, such as the "Indonesia-China Business Forum" held

IDX SMC Comp i 33?'32 34042 -12%  -4.2% in Beijing, China, on 26 Sep ‘23. Today, developments in the regional and

10 Year Government Bond Yields (%) global context are expected to influence sentiment in the domestic

us 4.58 463 -1.0% 20.0% -

EU 3.59 3.58 0.3%  40.0%

England 4.59 4.36 53%  25.3% We estimate the 10-year SUN yield down and be between 6.70% and

Japan 0.75 0.74 1.1% 81.4% 6.90% for today (29/9)

China 2.71 272  -05% -4.7%

Indonesia SBN Yields (%)

1 Year 6.21 6.19 0.4% 151% GLOBAL NEWS HIGHLIGHT

2 Year 6.29 627 03% 6.7% e The average rate on a 30-year fixed mortgage was at 7.31% as of 28

5 Year 6.50 6.50 0.1% 5.7% Sept ‘23, the highest since 2000. Source: Freddie Mac.

10 Year 6.84 683 01% -1.1% e US corporate profits in the 2Q23 increased 0.5% YoY (Cons: 1.6% YoY,

30 Year 6.95 6.96 -0.1% -4.1% Prev: -4.1% YoY) to reached USD2.60 Tn. Source: US BEA.

Indonesia CDS 5 Year 92.09 91.10 1.1% -7.5% . The German consumer price inflation in Sep '23 dropped to 4.5% YoY

Corporate Bond Yields AAA Rated (%) (Cons: 4.5% YoY, Prev: 6.1% YoY). Source: FSO Germany.

1 Year 6.65 6.62 04% 151%

2 Year 6.81 6.79  0.3% 8.1% DOMESTIC NEWS HIGHLIGHT

3 Year 6.93 6.92 0.2% 2.0% . KPK brings in boxes resembling cash counting machine from the Minister

S Year 7.19 7.09  0.1% 6.5% SYL's residence. Source: Kompas.

ICBI 365.50 365.47 0.0% 6.0% . Minister of Finance officially allocates additional village funds amounting

IndoBex -Govt 357.60 358.57  0.0% 6.1% to IDR2.0 Tn and IDR3.0 Tn for high-achieving Regional Governments

IndoBex-Corp. 413.91 414.95 0.0% 5.5% starting from Sep '23. Source: Bisnis Indonesia.

Global InterBank Money Market (%) . Minister of Transportation announces inauguration of high-speed train

USD LIBOR 1 Month 5.43 5.43 0.0% 24.3% JKT-BDG on 2 Oct ‘23. Source: Bisnis Indonesia.

USD LIBOR 12 Month 5.90 5.89 0.1% 8.3%

Indonesia InterBank Money Market (%)
O ()
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Sources : Bloomberg, KBVS Research - treated (2023)

ECONOMIC CALENDAR
TIME COUNTRY
FRIDAY, SEPTEMBER 29, 2023

PREVIOUS REVISE

ACTUAL

FORECAST

13:00 GBP Business Investment (QoQ) (Q2) 3.40% 3.30%
13:00 GBP Current Account (Q2) -14.50B -10.80B
13:00 GBP GDP (YoY) (Q2) 0.40% 0.20%
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Fig 1. Crude Oil (USD/barrel) & Gold Price (USD/Ounce)
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Fig 3. JCl Index (Index) & Yield SUN 10Y (%

7500.00 - - 8.00
7250.00 - - 7.50
7000.00 - - 7.00
6750.00 - - 6.50
6500.00 - - 6.00
6250.00 - T e e - 5.50
6000.00 T T T ~ 5.00
22-Sep-22 22-Dec-22 22-Mar-23 22-Jun-23 22-Sep-23

Source: Bloomberg, KBVS Research - treated (2023)

Fig 5. Indonesia's SUN Yield (%)
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Fig 2. USD Index (Index) & USD-IDR (Rp/USD)
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Fig 4.Yield Spread Indo 10Yr
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Fig 6. Indonesia's Corporate Bond Yield Rated AAA (%)
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Data
Economic Indicators Unit Latest Period _
.-

Policy Interest Rate % 20-Sep-23 5.50 5.50
Economic Growth %, yoy 2Q23 2.6 1.8
Inflation Rate %, yoy Aug '23 3.7 3.2
Unemployment Rate % Aug '23 3.8 35
S&P Credit Rating Rating AA+ AA+

Policy Interest Rate % 14 Sep '23 4.50 4.25
Economic Growth %, yoy 2Q23 0.5 1.1
Inflation Rate %, yoy Aug '23 5.3 5.3
Unemployment Rate % Jul '23 6.4 6.4

S&P Credit Rating Rating 30-Sep-22 AA AA

Policy Interest Rate % 3-Aug-23 5.25 5.00
Economic Growth %, yoy 2Q23 0.2 0.1
Inflation Rate %, yoy Aug '23 6.7 6.8
Unemployment Rate % Jul '23 4.3 4.2
S&P Credit Rating Rating 21-Apr-23 AA AA

Policy Interest Rate % 28-Jul-23 -0.10 -0.10
Economic Growth %, yoy 2Q23 2.0 2.0
Inflation Rate %, yoy Jul 23 3.3 3.3
Unemployment Rate % Jul 23 2.7 25
S&P Credit Rating Rating A+ A+

Policy Interest Rate % 20-Sep-23 3.45 3.45
Economic Growth %, yoy 2Q23 6.3 4.5
Inflation Rate %, yoy Aug '23 0.1 -0.3
Unemployment Rate % Jul 23 5.3 5.2

S&P Credit Rating Rating 30-Jun-22 A+ A+

Sources : Trading Economics, KBVS Research - treated (2023)
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Data
Economic Indicators Unit Latest Period _
| [

Policy Interest Rate % 21-Sep-23 5.7 5,75
Economic Growth %, yoy 2Q23 5.2 5.0
Inflation Rate %, yoy Aug '23 3.3 3.1
Unemployment Rate % Feb '23 55 5.9
S&P Credit Rating Rating 4-Jul-23 BBB BBB
Policy Interest Rate % 10-Aug-23 6.50 6.50
Economic Growth %, yoy 1Q23 6.1 4.4
Inflation Rate %, yoy Aug '23 6.8 7.4
Unemployment Rate % Jul'23 8.0 8.5

S&P Credit Rating Rating 18-May-23 BBB- BBB-

Policy Interest Rate % 2-Aug-23 2.25 2.00
Economic Growth %, yoy 2Q23 1.8 2.6
Inflation Rate %, yoy Jul 23 0.4 0.2
Unemployment Rate % 2Q23 1.1 1.1
S&P Credit Rating Rating 23-Nov-22 BBB+ BBB+

Policy Interest Rate % 17-Aug-23 6.25 6.25
Economic Growth %, yoy 2Q23 4.3 6.4
Inflation Rate %, yoy Aug '23 5.3 4.7
Unemployment Rate % Jul 23 4.8 45

S&P Credit Rating Rating 18-Nov-22 BBB+ BBB+

Policy Interest Rate % 17-Mar-23 5.00 6.00
Economic Growth %, yoy 2Q23 41 3.3
Inflation Rate %, yoy Aug '23 3.0 2.1

Unemployment Rate % 2Q23 2.3 2.3

S&P Credit Rating Rating 26-May-22 BB+ BB

Sources : Trading Economics, KBVS Research - treated (2023)




Disclaimer

This report is prepared by PT KB Valbury Sekuritas, a member of the Indonesia Stock Exchange, or its subsidiaries or its affiliates
("KBVS"). All the material presented in this report is under copyright to KBVS. None of the parts of this material, nor its contents, may be
copied, photocopied, or duplicated in any form or by any means or altered in any way, or transmitted to, or distributed to any other
party without the prior written consent of KBVS.

The research presented in this report is based on the information obtained by KBVS from sources believed to be reliable, however KBVS
do not make representations as to their accuracy, completeness or correctness. KBVS accepts no liability for any direct, indirect and/or
consequential loss (including any claims for loss of profit) arising from the use of the material presented in this report and further
communication given or relied in relation to this document. The material in this report is not to be construed as an offer or a solicitation
of an offer to buy or sell any securities or financial products. This report is not to be relied upon in substitution for the exercise of
independent judgement. Past performance and no representation or warranty, express or implied, is made regarding future
performance. Information, valuations, opinions, forecasts and estimates contained in this report reflects a judgement at its original date
of publication by KBVS and are subject to change without notice, its accuracy is not guaranteed ot it may be incomplete.

The Research Analyst(s) primarily responsible for the content of this research report, in part or as a whole, certifies that the views about
the companies and their securities expressed in this report accurately reflect his/her personal views. The Analyst also certifies that no
part of his/her compensation was, is or will related to specific recommendation views expressed in this report. It also certifies that the
views and recommendations expressed in this report do not and will not take into account client circumstances, objectives, needs and

no intentions involved as a use for recommendations for sale or buy any securities or financial instruments.

Branch Office

Jakarta - Kelapa Gading

Rukan Plaza Pasifik

JI. Raya Boulevard Barat Blok A1 No. 10
Jakarta 11620

T +62 21 - 29451577

Jakarta - Puri Indah

Rukan Grand Aries Niaga

Blok E.1 No. 1 V JI. Taman Aries, Kembangan,
Jakarta 14450

T+62 21 - 22542390

F+62 21 - 29264310

Jakarta - Pluit

JI. Pluit Putra Raya No. 2
Jakarta 14240

T +62 21 - 29264300
F+62 21 - 22542391

Bandung

1. HOS Cokroaminoto No. 82
Bandung 40171

T+62 22 - 87255888

T+62 22 - 87255800

F +62 22 - 87255811

Semarang

Candi Plaza Building Lt. Dasar
JI. Sultan Agung No. 90-90A
Semarang 50252

T+62 24 - 3521888

T +62 24 - 8501122

F +62 24 - 8507450

Yogyakarta

JI. Magelang KM 5.5 no. 75
Yogyakarta 55284

T +62 274 - 4469500

T+62 274 - 623111

F +62 274 - 623222

Galeri Investasi

Jakarta

Citra Garden 6 Ruko Sixth Avenue
Blok J.1 A/18 Cengkareng,
Jakarta Barat 11820

T +62 2152392181

Semarang
JI. MT Haryono 637 Semarang
T +62 24 8415195

Solo
JI. Ronggowarsito No. 34
Surakarta 57118

Surabaya

Pakuwon Center Tunjungan Plaza Lantai 21
JI. Embong Malang No.1

Surabaya 60261

T+6231-2955777

T+6231-2955788

F +62 31 - 2955716

Solo

JI. Ronggo Warsito no. 34
Solo 57118

T+62 271 632888

F+62 271 656988

Malang

JI. Pahlawan Trip no. 7
Malang 65112

T +62 341 - 585888

F +62 341 - 560056

Denpasar

Komplek Ibis Styles Hotel
JI. Teuku Umar No. 177
Denpasar Bali 80114

T +62 361 - 255888
T+62 361 - 225229

F +62 361 - 225339

Banjarmasin

Jl.Gatot Subroto No.33 Kel. Kebun Bunga
Kec. Banjarmasin Timur

Kalimantan Selatan 70235

T+62511 - 3265918

F+62 511 - 3253432

Manado

Kawasan Megamas, Ruko Megaprofit
Blok IF2 No. 38 Manado. 95254
T+62 4317917 836

F +62 431 880 2129

Padang

JI. Kampung Nias Il no. 10,
Kel. Belakang Pondok,
Kec. Padang Selatan

T +62 751 8955747

Salatiga

JI. Diponegoro No. 68, Rt. 007 Rw. 011,
Kel. Salatiga, Kec. Sidorejo 50711

T +62 298 313007

Medan

Komplek Jati Junction No. P5-5A
JI. Perintis Kemerdekaan

Medan 20218

T +62 61 - 88816222

F 62 61 - 88816333

Pekanbaru

Komplek CNN Blok A no. 3
Pekanbaru 28291

T +62 761 - 839393

F +62 761 - 839313

Padang

JI. Kampung Nias Il no. 10,
Kel. Belakang Pondok,
Kec. Padang Selatan
T+62 751 8955747

Palembang

Komp. PTC Mall Blok | No. 7 JI. R. Sukamto
Kel. 8 llir Kec. llir Timur Il

Palembang 30114

T07115700281

Makasar

Kompleks RUKO Citraland City Losari Makassar,

Business Park, Blok B2 No- 09

JI. Citraland Boulevard

Kel. Maccini Sombala, Kec. Tamalate
Makassar, Sulawesi Selatan 90111

T +62 411 6000818

Galeri Investasi BEI - KBVS

Yogyakarta
Universitas Kristen Duta Wacana
T +62 274 - 544032

Manado
Universitas Prisma Manado
T 0431 8800850

Jakarta
Universitas Gunadarma
T+62 21 - 8727541



