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Figure 1. Indonesia’s Inflation (%)
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Source : Bureau of Statistics Indonesia

Figure 3. inflation Components
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Mar-24 2,51 7.43 0.55 0.89 217 1.7
Feb-24 2.38 6.36 0.57 0.9 1.95 1.55
Jan-24 2.37 5.84 0.58 1.02 1.88 1.57
Dec-23 2.07 6.18 0.5 0.78 1.94 1.97
Nov-23 2.18 6.71 1.12 0.69 2.04 1.98
Oct-23 2.21 5.41 1.16 0.85 2.04 1.99
Sep-23 24 4.17 1.26 0.98 2.14 2.08
Aug-23 2.88 3.51 1.4 1.12 2.69 2.07
Jul-23 3.08 "9 2.03 1.42 2.69 3.07
Jun-23 3.27 2.85 2.49 1.47 2.58 2.75
May-23 3.38 4.27 2.48 1.54 2.52 2.75
Apr-23 378 4.58 2.53 1.8 2.6 2.75
Mar-23 4 6.05 2.74 1.18 2.65 2.75
Feb-23 4.08 7.23 3.43 1.18 2.94 2.76
Jan-23 4.46 5.82 3.62 1.07 3.04 2.8

Source : Bureau of Statistics Indonesia
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Figure 2. Indonesia’s Core Inflation (%)
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Inflation is driven by the increase in demand during Ramadan.

Indonesia inflation recorded an increase and above consensus (Act
3.05% y-y vs cons. 2.91% y-y), on a monthly basis inflation also
recorded an increase to 0.52% m-m (cons.0.39% m-m, prev 0.37%
m-m). On the other hand, core inflation also recorded an increase to

0.99

» 1.77% y-y (cons. 1.7% m-m, prev.1.68% m-m).
L 0 terms of components, F&B and tobacco experienced a significant
127 jincrease in inflation, which in March recorded inflation of 7.43% y-
1.27 vy, which was driven by the food subgroup which experienced

1.2 inflation of 8.09% y-y and the lowest in the alcoholic beverage
subgroup which only experienced inflation of 1.74% y-y. The
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9gs increase in inflationary commodities such as broiler eggs, broiler
9.58 chicken meat. As well as rice became a factor in the increase in
. inflation, especially in the food subgroup. BPS also noted that there
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was an increase in rice production, inflation in rice began to weaken.
Meanwhile, inflation in broiler eggs and purebred chicken meat was
more driven by increased demand in the month of Ramadan and we
see this increase still occurs until Eid. On the other hand, BPS also
recorded a decrease in inflation on animal feed -3.70% m-m, this is
due to an increase in corn production, which until March corn
production rose to 2.34 Mn tons.

We see inflation in April will be slightly weaker than March which is
due to the end of the month of Ramadan and the Eid moment which
is only until mid-April. On the other hand, we also still see the Bl rate
cut will still start in the second semester.
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OTHER DISCLOSURES

All Kiwoom’s research reports made available to clients are simultaneously available on our own website
http://www.kiwoom.co.id/. Not all research content is redistributed, e-mailed or made available to third-party aggregators. For
all research reports available on a particular stock, please contact your sales representative. Any data discrepancies in this report
could be the result of different calculations and/or adjustments.

DISCLAIMER This report has been prepared and issued by PT Kiwoom Sekuritas. Information has been obtained from sources
believed to be reliable but PT Kiwoom Sekuritas do not warrant its completeness or accuracy. Forward-looking information or
statements in this report contain information that is based on forecast of future results, estimates of amounts not yet
determinable, assumptions, and therefore involve known and unknown risks and uncertainties which may cause the actual results,
performance or achievements of their subject matter to be materially different from current expectations.

To the fullest extent allowed by law, PT Kiwoom Sekuritas shall not be liable for any direct, indirect or consequential losses, loss of
profits, damages, costs or expenses incurred of suffered by any person or organization arising from reliance on or use of any
information contained on this report. The information that we provide should not be construed in any manner whatsoever as,
personalized advice.

No mention of a particular security in this report constitutes a recommendation to buy, sell or hold that or any security, or that
any particular security, portfolio of securities, transaction or investment strategy is suitable for any specific person. This report is
being supplied to you solely for your information and may not be reproduced by, further distributed to or published
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