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Americas 
Klaim pengangguran awal AS turun ke level terendah sejak September 2022. 
Initial jobless claims di AS anjlok 27.000 menjadi 191.000 pada pekan terakhir 
November, jauh di bawah ekspektasi 220.000 dan menandai penurunan empat 
minggu berturut-turut. Klaim lanjutan juga turun 4.000 menjadi 1,939 juta, 
menunjukkan pemutusan kerja semakin melambat meski perekrutan tetap lemah 
sehingga tingkat klaim pengangguran masih relatif tinggi dibanding masa 
pemulihan pasca-Covid. Klaim pengangguran untuk pegawai federal juga turun 
599 menjadi 1.125 setelah sempat naik akibat shutdown pemerintah. 
 

PHK AS November tembus 71 ribu, tertinggi sejak 2022. Perusahaan AS 
mengumumkan 71.321 pemutusan kerja pada November, naik dari 57.727 setahun 
lalu meski turun dari 153.074 di Oktober. Telekomunikasi memimpin 
pemangkasan, diikuti teknologi dan makanan, dengan restrukturisasi sebagai 
alasan utama. Sepanjang Januari–November, total PHK mencapai 1,17 juta atau 
naik 54% YoY, sementara rencana perekrutan hanya 9.074. 
 

Yield UST 10 tahun naik ke 4,08%, dolar mendekati level terendah sejak 
Oktober. Imbal hasil Treasury AS tenor 10 tahun berada di 4,08% pada Kamis, 
menghapus penurunan sebelumnya di tengah ekspektasi pemangkasan suku 
bunga Fed 25 bps pekan depan. Data tenaga kerja yang lemah, termasuk 
penurunan 32K payroll ADP dan lonjakan PHK 71.321 di November, memperkuat 
peluang pemangkasan yang kini diperkirakan 87%. Namun, kekhawatiran inflasi 
dan spekulasi pergantian Ketua Fed tetap menopang yield. Sementara itu, indeks 
dolar bertahan di sekitar 98,8, level terendah sejak akhir Oktober, melemah 
terhadap yen dan pound, meski sedikit menguat terhadap franc. 
 

Europe 

Penjualan ritel Zona Euro stagnan di Oktober, naik 1,5% YoY. Penjualan ritel Zona 
Euro tidak berubah pada Oktober setelah revisi kenaikan 0,1% di September, 
meleset dari ekspektasi kenaikan 0,1%. Kenaikan pada makanan, minuman, dan 
tembakau (+0,3%) serta bahan bakar (+0,3%) tertahan oleh penurunan belanja 
non-makanan (-0,2%). Secara tahunan, penjualan naik 1,5%, lebih tinggi dari 1,2% 
di September dan sedikit di atas perkiraan 1,3%. 
 

PMI konstruksi Inggris turun ke 39,4, penjualan mobil baru susut 1,6% YoY 
Indeks PMI konstruksi Inggris merosot ke 39,4 pada November dari 44,1 di 
Oktober, mencatat kontraksi terdalam dalam 5,5 tahun akibat lemahnya 
kepercayaan klien dan penundaan proyek menjelang pengumuman anggaran. 
Aktivitas perumahan, komersial, dan teknik sipil semuanya turun tajam, 
sementara optimisme bisnis berada di level terendah sejak 2022. Di sisi otomotif, 
penjualan mobil baru turun 1,6% YoY menjadi 151.154 unit, dengan penurunan 
tajam pada pembelian pribadi (-5,5%) dan mesin diesel (-24%), meski kendaraan 
energi baru kini menguasai lebih dari separuh pangsa pasar. 
 

Asia 
 

Yen menguat, yuan melemah di tengah sinyal kebijakan moneter Asia. Yen 
mendekati 155/USD didorong spekulasi kenaikan suku bunga BOJ dan pelemahan 
dolar AS setelah data tenaga kerja AS lemah. Sebaliknya, yuan offshore turun ke 
sekitar 7,05 per dolar usai PBOC menetapkan fixing lebih lemah, meski mata uang 
Tiongkok masih menuju kinerja tahunan terbaik sejak 2020. Ekspektasi kebijakan 
akomodatif Beijing untuk menjaga target pertumbuhan sekitar 5% tahun depan 
turut menjadi sorotan pasar. 
 

Yield JGB 10 tahun ke level tertinggi sejak 2007. Lonjakan imbal hasil JGB 10 
tahun ke atas 1,9% menandai level tertinggi sejak 2007, memperkuat spekulasi 
kenaikan suku bunga BOJ bulan ini. Ekspektasi tersebut menguat setelah 
Gubernur Ueda menegaskan prospek ekonomi positif dan komitmen menimbang 
langkah kebijakan secara hati-hati, sementara Menteri Keuangan Katayama 
menekankan keselarasan fiskal dan moneter. Di sisi lain, lelang obligasi 30 tahun 
mencatat permintaan terkuat sejak 2019 dengan bid-to-cover ratio melonjak ke 
4,04 dari 3,125 pada penjualan sebelumnya, didorong imbal hasil yang lebih tinggi. 

Global News 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 8.640     0,33        22,04         1.095          

LQ45 854        0,54        3,28           302            

Hang Seng 25.936    0,68        29,29         8.759          

KOSPI 4.029     (0,19)      67,89         9.120          

Nikkei 225 51.028    2,33        27,91         27.508        

PCOMP 5.888     (0,31)      (9,82)         73              

SET 1.274     (0,08)      (9,03)         1.142          

SHCOMP 3.876     (0,06)      15,63         90.165        

STI 4.535     (0,43)      19,74         741            

TWSE 27.796    0,01        20,67         11.809        

EUROPE & USA

DAX 23.882    0,79        19,96         239            

Dow Jones 47.851    (0,07)      12,47         1.771          

FTSE 100 9.711     42,58      18,82         35              

NASDAQ 23.505    0,22        21,72         6.043          

S&P 500 6.857     0,11        16,59         7.116          

ETF & ADR Chg (%) MoM (%) YTD (%)

EIDO US (USD) 18,79     (0,21)      2,34           1,68           

TLK US (USD) 21,92     0,64        6,72           33,25          

COMMODITIES Last Chg (%) MoM (%) YTD (%)

Brent  (USD/b) 63         0,94        (1,26)         (11,26)        

WTI (USD/bl) 60         1,22        (1,06)         (12,09)        

Coal (USD/ton) 109        -         (2,12)         (13,37)        

Copper (USD/mt) 11.488    -         7,73           31,02          

Gold (USD/toz) 4.208     0,11        7,01           60,32          

Nickel (USD/mt) 14.873    -         (1,34)         (2,97)          

Tin (USD/mt) 40.780    -         13,87         40,22          

Corn (USd/mt) 447        0,85        0,56           (1,76)          

Palm oil (MYR/mt) 4.065     (0,61)      (1,09)         (16,38)        

Soybean (USd/bu) 1.120     0,34        (0,18)         8,30           

Wheat (USd/bsh) 540        0,37        (4,00)         (11,98)        

CURRENCY Last 1D 1M 2024

USD/IDR 16.650    16.650    16.705       16.102        

SGD/IDR 12.854    12.854    12.794       11.853        

EUR/IDR 19.449    19.449    19.201       16.808        

JPY/IDR 107,46    107,46    108,90       103,35        

GBP/IDR 22.224    22.224    21.789       20.254        

CHF/IDR 20.812    20.812    20.638       17.880        

CNY/IDR 2.356     2.356      2.344         2.206          

IDR 1 Month NDF (USD/IDR) 16.660    16.669    16.700       16.287        

IDR 3 Month NDF (USD/IDR) 16.689    16.700    16.740       16.364        

IDR 12 Month NDF (USD/IDR) 16.865    16.880    16.905       16.649        

DXY 98,99     98,99      100,20       108,49        

FUND FLOWS & RATES

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 1.703     802         13.275       (27.475)       

Equity (RG) - In/(Out) (IDRbn) 501        3.150      10.810       64.140        

Bonds - In/(Out) (IDRbn) 1.290     470         (5.350)        (2.192)        

Rates Last  1D (%)  1M (%) 2024

JIBOR O/N (%) 3,75       3,75        3,75           5,25           

JIBOR 1M (%) 5,03       5,03        5,08           6,62           

JIBOR 1Y (%) 5,71       5,71        5,74           7,22           

SOFR (%) 3,95       3,95        4,00           4,49           

EUON (%) 1,92       1,98        1,98           2,90           

7D Repo Rate (%) 4,75       4,75        4,75           6,00           

Deposit Facility Rate (%) 3,75       3,75        3,75           5,25           

1Y Bond (%) 4,95       4,96        4,83           7,01           

5Y Bond (%) 5,65       5,66        5,53           7,04           

10Y Bond (%) 6,21       6,26        6,17           7,00           

10Y Bond USD (%) 4,91       4,92        4,89           5,42           

30Y Bond (%) 6,78       6,79        6,75           7,09           

Source: Bloomberg



   

 

5 December 2025 

 

Page 2 of 8 
 
 
 

FI Daily Notes 
 
5 December 2025 

 
 

 

 

 
 
 
 
 
 

 

 

MACROECONOMY  

ST015 Rp15 triliun ludes, minat investor tetap tinggi meski imbal hasil rendah 
SBN Ritel seri ST015 yang menjadi penerbitan terakhir pemerintah di 2025 habis terjual sebelum masa penawaran berakhir, dengan 
total penjualan mencapai Rp15 triliun (ST015T2 Rp11 triliun dan ST015T4 Rp4 triliun). Meski menawarkan imbal hasil terendah 
sepanjang tahun akibat BI rate di level 4,75%, minat investor ritel tetap kuat, tercermin dari 38.900 investor menyerap tenor 2 tahun 
dan 15.100 investor tenor 4 tahun. Penawaran ST015 bahkan mengalami beberapa kali upsizing dari target awal Rp10 triliun. 
Pemerintah optimis tren positif ini berlanjut ke 2026 seiring proyeksi pertumbuhan ekonomi 5,4% dan pengembangan pasar 
keuangan syariah. 
 
 

Company 

BTN kuasai 61% penyaluran Kredit Program Perumahan senilai Rp1,3 triliun 
Dalam periode 24 Oktober–30 November 2025, BTN menyalurkan KPP sebesar Rp1,3 triliun, mendominasi lebih dari 61% dari total 
penyaluran nasional Rp2,09 triliun oleh sembilan bank. Kredit sisi supply menjadi porsi terbesar, sejalan dengan tingginya minat 
developer dan pelaku usaha properti terhadap skema pembiayaan ini. BTN menargetkan KPP sebagai mesin pertumbuhan baru pada 
2026, didukung alokasi pemerintah Rp130 triliun dan subsidi bunga yang membuat kredit lebih kompetitif dibanding rerata bunga 
konstruksi. 
  
Pefindo pertahankan peringkat idA+ untuk Bumi Resources 
Pefindo menegaskan peringkat idA+ bagi PT Bumi Resources Tbk (BUMI) dan obligasi berkelanjutan I dengan prospek stabil. Peringkat 
ini didukung oleh posisi bisnis yang kuat dan cadangan tambang memadai, namun dibatasi oleh biaya tunai moderat, risiko proyek 
baru, serta fluktuasi harga komoditas. Peringkat dapat naik jika BUMI menekan cash cost dan mendiversifikasi bisnis, sementara 
tambahan utang besar atau penurunan pendapatan dan EBITDA akibat harga batubara berpotensi menurunkan peringkat. 
 
WSBP gelar RUPO bahas pemulihan kinerja dan waiver covenant 
PT Waskita Beton Precast Tbk (WSBP) mengadakan Rapat Umum Pemegang Obligasi (RUPO) pada 2 Desember 2025 untuk 
memaparkan strategi pemulihan pasca-restrukturisasi dan meminta pengesampingan kewajiban rasio keuangan. Mayoritas 
pemegang obligasi menyetujui waiver atas current ratio minimal 1,0x, DER maksimal 2,5x, dan DSC minimal 100% untuk laporan per 
31 Desember 2025–2026. Perseroan menekankan fokus pada perolehan proyek berkualitas, pengembangan produk beton, serta 
efisiensi operasional. Waiver ini diharapkan memberi ruang bagi WSBP menjalankan program pemulihan kinerja dan menjaga 
keberlanjutan usaha secara prudent. 
 
Lontar Papyrus tawarkan obligasi Rp500 miliar dan sukuk Rp500 miliar 
PT Lontar Papyrus Pulp & Paper Industry (LPPI) menawarkan Obligasi Berkelanjutan IV tahap I senilai Rp500 miliar dari total target 
Rp5 triliun, terdiri atas seri A (Rp250 miliar, kupon 7%, tenor 3 tahun) dan seri B (Rp250 miliar, kupon 7,5%, tenor 5 tahun). Perseroan 
juga merilis Sukuk Mudharabah Berkelanjutan III tahap I senilai Rp500 miliar dengan struktur serupa. Kedua instrumen mendapat 
rating idA dan idA(sy) dari Pefindo. Dana hasil penawaran akan digunakan untuk pembayaran utang Rp300 miliar dan modal kerja,  
sementara sukuk dialokasikan untuk mengganti pendanaan utang Rp200 miliar serta kebutuhan operasional. 
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Exhibit 1. Tren yield IndoGB berbagai tenor  Exhibit 2. Tren UST Yield berbagai tenor 

 

 

©  

Sources: Bloomberg, BCA Sekuritas  Sources: Bloomberg, BCA Sekuritas 
 

Exhibit 3. Tren DXY dan USD/IDR  Exhibit 4. Arus dana asing di SBN 

 

 

 
Sources: Bloomberg, BCA Sekuritas  Sources: Bloomberg, BCA Sekuritas 
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Exhibit 5. Yield curve Indonesian Govt. Bond  Exhibit 6. Yield curve obligasi korporasi 

 

 

 
Sources: PHEI, BCA Sekuritas  Sources: PHEI, BCA Sekuritas 
 

Exhibit 7. Tren CDS  Indonesia   Exhibit 8. Komposisi investor SBN 

 

 

 
Sources: Bloomberg, BCA Sekuritas  Sources: Bloomberg, BCA Sekuritas 
 
Exhibit 8. Peluang pemangkasan Fed Fund rate sebesar 2x 
dalam 2 tahun ke depan 

  
Exhibit 9. Konsensus pasar condong pada pemangkasan Fed rate 
25 bps 

 

 

 

Sources: CME Group  Sources: CME Group, BCA Sekuritas 
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Kalender Ekonomi 
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SUN 

Tenor (Tahun) Series 4-Dec-2025   3-Dec-2025   4-Dec-2024   4-Nov-2025 

   Last yield % daily Yield daily % YoY Yield yearly % monthly Yield monthly 

1 FR56 4,912 -0,036 4,948 -1,880 6,792 0,090 4,822 

2 FR59 5,044 -0,009 5,053 -1,773 6,817 0,145 4,899 

3 FR95 5,279 0,082 5,197 -1,517 6,796 0,141 5,138 

4 FR101 5,520 0,003 5,517 -1,308 6,828 0,207 5,313 

5 FR104 5,653 -0,005 5,658 -1,176 6,829 0,126 5,527 

6 FR73 5,857 -0,085 5,942 -1,121 6,978 0,180 5,677 

7 FR91 5,915 -0,029 5,944 -0,994 6,909 -0,010 5,925 

8 FR100 6,176 -0,032 6,208 -0,721 6,897 0,080 6,096 

9 FR68 6,203 -0,015 6,218 -0,841 7,044 0,044 6,159 

10 FR103 6,209 -0,052 6,261 -0,775 6,984 0,042 6,167 

15 FR106 6,460 -0,015 6,475 N/A N/A 0,040 6,420 

20 FR107 6,550 -0,053 6,603 N/A N/A 0,029 6,521 

30 FR102 6,777 -0,012 6,789 -0,303 7,080 0,032 6,745 

Global  

Country Ticker 
4-Dec-2025   3-Dec-2025   4-Dec-2024   4-Nov-2025 

Last yield % daily Yield daily % YoY Yield yearly % monthly Yield monthly 

Americas         
USA USGG10YR 4,098 0,035 4,063 -0,082 4,180 0,013 4,085 

Brazil GTBRL10YR 13,236 -0,048 13,284 -0,500 13,736 -0,633 13,869 

Canada GTCAD10Y 3,256 0,034 3,222 0,179 3,077 0,131 3,125 

Mexico GTMXN10Y 8,867 0,010 8,857 -1,150 10,017 0,007 8,860 

Europe                
Germany GTDEM10YR 2,770 0,024 2,746 0,711 2,059 0,117 2,653 

UK GTGBP10YR 4,434 -0,013 4,447 0,186 4,248 0,009 4,424 

Italy GTITL10YR 3,467 0,022 3,445 0,253 3,214 0,068 3,399 

France GTFRF10Y 3,523 0,032 3,491 0,626 2,897 0,086 3,437 

Denmark GTESP10YR 3,244 0,026 3,218 0,486 2,758 0,086 3,158 

Sweden GTSEK10Y  2,863 0,001 2,862 0,851 2,012 0,244 2,619 

Norway GTNOK10Y 4,134 0,001 4,133 0,615 3,519 0,127 4,007 

Poland GTPLN10Y 5,158 -0,005 5,163 -0,430 5,588 -0,127 5,285 

Portugal GTPTE10Y 3,097 0,026 3,071 0,592 2,505 0,091 3,006 

Spain GTESP10YR 3,244 0,026 3,218 0,486 2,758 0,086 3,158 

Netherlands GTNLG10YR 2,906 0,024 2,882 0,627 2,279 0,107 2,799 

Switzerland GTCHF10YR 0,133 0,015 0,118 -0,040 0,173 0,046 0,087 

Asia Pacific                 

Indo (USD) GTUSDID10Y 4,906 -0,011 4,917 -0,203 5,109 0,019 4,887 

Japan GTJPY10YR 1,934 0,045 1,889 0,877 1,057 0,269 1,665 

India GIND10YR 6,513 0,002 6,511 -0,172 6,685 -0,015 6,528 

China GTCNY10YR 1,851 0,015 1,836 -0,122 1,973 0,058 1,793 

South Korea GTKRW10Y  3,378 0,004 3,374 -0,665 4,043 0,300 3,078 

Australia GTAUD10Y 4,702 0,058 4,644 0,437 4,265 0,352 4,350 

Malaysia GTMYR10Y  3,482 -0,001 3,483 -0,307 3,789 -0,024 3,506 

Singapore GTSGD10YR 2,006 0,000 2,006 -0,691 2,697 0,152 1,854 

New Zealand GTNZD10Y 4,287 -0,011 4,298 -0,041 4,328 0,186 4,101 

Thailand GTTHB10YR 1,670 0,008 1,662 -0,680 2,350 -0,064 1,734 

 

Tren pergerakan yield obligasi 
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DISCLAIMER 
 
By receiving this research report ("Report"), you confirm that: (i) you have previously requested PT BCA Sekuritas to deliver this Report to you and you are legally entitled to receive the Report in accordance with 
Indonesian prevailing laws and regulations,  and (ii) you have fully read, understood and agreed to be bound by and comply with the terms of this Report   as set out below. Your failure to comply with the terms below 
may constitute a violation of law. 
This Report is strictly confidential and is for private circulation only to clients of PT BCA Sekuritas. This Report is being supplied to you strictly on the basis that it will remain confidential and that you will maintain 
its confidentiality at all times. Without the prior written consent of PT BCA Sekuritas authorized representative(s), no part of this Report may be (i) copied or reproduced in any form by any means, (ii) redistributed or 
delivered, directly or indirectly, to any person other than you, or (iii) used for any other purpose that is not in line with the terms of the Report.. 
PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees (excluding the individual analysts who prepare this Report) may own or have positions in 
securities of the company(ies) covered in this Report and may from time to time buy or dispose, or may have material interest in, those securities.  
Further, PT BCA Sekuritas, its affiliates and its related companies do and seek to do business with the company(ies) covered in this Report and may from time to time: (i) act as market maker or have assumed an 
underwriting commitment in the securities of such company(ies), (ii) sell to or buy those securities from other investors for its own account, (iii) perform or seek to perform significant investment banking, advisory 
or underwriting services for or relating to such company(ies), or (iv) solicit any investment, advisory or other services from any entity covered in this Report. Furthermore, the personnel involved in the preparation 
of this Report may also participate in the solicitation of the businesses as described above. 
The views expressed in this Report reflect the personal views of the individual analyst(s) at PT BCA Sekuritas about the securities or companies mentioned in the Report and the compensation of the individual 
analyst(s), is, or will be directly or indirectly related to the performance of PT BCA Sekuritas’ activities. PT BCA Sekuritas prohibits the individual analyst(s) who prepared this Report from receiving any compensation, 
incentive or bonus based on specific investment banking transactions or for providing a specific recommendation for, or view of, a particular company (including those covered in the Repot). However, the individual 
analyst(s) may receive compensation based on the scope of his/their coverage of company(ies) in the performance of his/their duties or the performance of his/their recommendations.  
In reviewing this Report, you should be aware that any or all of the above activities of PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees, among 
other things, may give rise to real or potential conflicts of interest between them and you.  
The content of this Report is prepared based on data believed to be correct and reliable on the date of this Report. However, this Report: (i) is not intended to contain all necessary information that a prospective 
investor may need, (ii) is not and should not be considered as an investment advice in any way, and (iii) cannot be relied as a basis for making an informed investment decision. Accordingly, PT BCA Sekuritas does 
not guarantee the adequacy, accuracy, completeness, reliability or fairness of any content of this Report and  PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties 
and/or employees (including the analysts) will not be liable in any way for any consequences (including but not limited to any direct, indirect or consequential losses, loss of profits and damages) arising from or 
relating to any reliance on or use of the content of this Report by any person (including you).  
This Report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst PT BCA Sekuritas’ clients only and does not consider any specific investment objectives, 
financial situation and the particular needs of any specific person who may receive this Report. The entire content of this Report is not and cannot not be construed or considered as an offer, recommendation, 
invitation or solicitation to enter into any transaction (including trading and hedging) relating to the securities, other financial instruments, and other form of investments issued or offered by the company(ies) 
covered in this Report.  
It is your own responsibility to: (i) independently evaluate the content of this Report, (ii) consider your own individual investment objectives, financial situation and particular needs, and (iii) consult your own 
professional and financial advisers as to the legal, business, financial, tax and other aspects before participating in any transaction in respect of the securities of company(ies) covered in this Report.  
Please note that the securities of the company(ies) covered in this Report might not be eligible for sale in all jurisdictions or to all categories of investors. The availability of those securities and your eligibility to 
invest in those securities will be subject to, among others, the prevailing laws of the relevant jurisdiction covering those securities. Furthermore, the value and income of any of the securities covered in this Report 

can fall as well as rise and an investor (including you) may get back less than invested. Future returns are not guaranteed, and a loss of original capital may be incurred. Foreign-currency denominated securities 
are subject to fluctuation in exchange rates that could have a positive or adverse effect on the value, price or income of such securities and financial instruments. Past performance is not indicative of comparable 
future results and no guarantee regarding future performance is provided in this Report. 
This Report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, 

publication, availability or use would be contrary to the applicable laws or regulation of such jurisdiction.  
  
  


