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Figure 1. Indonesia’s GDP
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Figure 3. Household consumption breakdown
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Figure 2. Indonesia’s GDP breakdown
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GDP growth was driven by increased Govt. spending

and public consumption.

Indonesia's GDP growth in 1Q24 increased by 5.11% YoY, exceeding
consensus which only predicted growth of 5.08% YoY. Indonesia's
economic growth is still fairly strong driven by the election moment,
as well as religious holidays, making Indonesia's growth could
exceed consensus.

Summary of Indonesia GDP Growth:

e Government spending grew significantly to 19.9% YoY,
whereas in 4Q24 govt. spending only grew 2.81% YoY and
1Q23 grew 3.31% YoY. This growth was also in line with
household consumption growth which grew 4.91% in 1Q24
(4Q23 4.47% YoY, 1Q23 4.53%). On the other hand, growth
in exports and Gross fixed capital decreased.

e Household consumption growth was driven by F&B sub-
group which grew to 4.3% YoY. We highlight the slowing
growth in Clothing & Services which only grew 1.7% YoY,
indicating that religious holidays did not increase
consumption in the segment.

e By Industry sector of GDP, mining & Quarrying industry is
still the highest growth, which in 1Q24 grew by 9.31% YoY,
while transportation and warehousing slowed down to
8.65% YoY.

e We see that in 2Q24 economic growth will tend to grow
slower due to less momentum of religious holidays and the
weakening rupiah which could slow down public
consumption.
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Figure 4. GDP growth by industry
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Figure 5. Indonesia’s region contribute to GDP

&

» e

57. 70% —r ’2-7;/'
. (1)

Source : Bureau of Statistics Indonesia

Figure 6. GDP growth by region (% YoY)
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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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