Unilever Indonesia Thk (UNVR)

Perkuat Posisi Pada Segmen Premium

Pada 3Q21, UNVR masih membukukan penurunan baik dari segi pendapatan maupun laba bersih.
Segmen Food and Refreshment mengalami pertumbuhan namun belum mampu menopang kinerja
UNVR. Ke depan, perseroan berencana untuk memperluas portofolio bisnisnya ke segmen
premium.

Segmen HPC Masih Mengalami Penurunan

Pada 3Q21, UNVR membukukan pendapatan sebesar Rp9,85 tn atau turun 0,42% secara QoQ
dan turun 7.79% secara YoY. Segmen HPC dan F&R mencatatkan pendapatan masing-masing
sebesar Rp6,56 tn dan Rp3,29 tn. Penjualan domestik tercatat sebesar Rp9,43tn (-0,32%
QoQ), dikarenakan situasi second wave Covid-19 di Indonesia.

Secara YoY, segmen F&R tumbuh 9.82% menjadi Rp3,29 tn sedangkan HPC turun 14,64%
menjadi Rp6,56tn. Segmen F&R dinilai lebih tangguh apalagi penjualan pada segmen ini
didukung oleh penjualan Unilever Food Solution (UFS) serta adanya pembatasan sosial PPKM
yang memicu peningkatan penjualan bahan makanan. Penurunan pada segmen HPC terjadi
karena semakin ketatnya persaingan pada produk-produk tersebut dan masih lemahnya daya
beli masyarakat; dimana segmen ini memiliki kontribusi paling besar terhadap pendapatan
UNVR sebesar 70%.

Laba kotor UNVR, baik secara QoQ maupun YoY turun masing-masing 0,19% dan 14,18%
sebesar Rp4,85 tn. Kami melihat bahwa penurunan ini terjadi karena naiknya harga komoditas,
sehingga mempengaruhi biaya produksi. Laba bersih UNVR pada kuartal 1ll 2021 juga
mengalami penurunan 1,1% QoQ dan 27% YoY menjadi Rp1,33 tn. Kami memproyeksikan
laba bersih UNVR untuk 2021F dan 2022F masing-masing sebesar Rp6,69 tn dan Rp6,74 tn.

Perluas Portofolio Bisnis

Sejak kuartal Ill 2021, UNVR telah meluncurkan berbagai produk inovasinya dan juga
memperluas portofolio bisnisnya ke segmen premium (produk beauty dan personal care).
Selain itu, UNVR akan menggarap lower segment dengan merilis produk dengan harga
terjangkau seperti Royco, Bango, Rinso, Sunlight, Sunsilk dan Clear.

UNVR berencana untuk investasi lebih banyak pada A&P, sebagian besar pada media. Pada
3Q21, porsi A&P terhadap pendapatan tercatat sebesar 20,3%.

Rekomendasi Buy dengan TP Rp5.800

Kami memberikan rekomendasi BUY untuk UNVR, dengan target price Rp5.800/saham, yang
kami peroleh berdasarkan target P/E 2022F sebesar 32,8x. Risiko utama rekomendasi kami
adalah naiknya harga komoditas, depresiasi nilai tukar Rupiah, serta berlanjutnya pandemi
Covid-19.

Unilever Indonesia Thk | Summary (IDR bn)

2020A 2021F 2022F 2023F
Sales 42,972 40,008 40,157 41,079
Growth 0.1% -6.9% 0.4% 2.3%
Net Profit 7,164 6,690 6,738 6,777
Growth -3.1% 6.8% 0.9% 0.9%
EPS (IDR) 188 175 177 178
PIE 39.1x 33.1x 32.8x 32.6x
P/BV 56.8x 47.2x 46.8x 49.0x
EV/EBITDA 26.4x 22.4x 22.4x 21.6x
ROE 145.1% 142.6% 142.6% 150.2%
DER 0.6x 0.6x 0.6x 0.6x
Dividend Yield 2.6% 3.1% 3.0% 3.1%

Source: Company Data, Bloomberg, NHKSI Research
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Performance Highlights
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Summary of Financials
INCOME STATEMENT PROFITABILITY & STABILITY
(IDR bn) 2020M2A  2021M2E  202212E  2023112E 2020M2A  2021M2E  202212E  2023112E
Sales 42,972 40,008 40,157 41079 ROE 145.1% 142 6% 142.6% 160.2%
Growth 0.1% -6.9% 0.4% 23%  ROA 34.9% 34.4% 34.9% 34.9%
COGS (20,618) (19,066) (19,108) (19,784)  Inventory Turnover 8.3x 8.3x 8.3x 8.3x
Gross Profit 22,457 20,942 21,050 21,295 Receivable Turnover 8.1x 8.1x 8.1x 8.2x
Gross Margin 52.3% 52.3% 52.4% 51.8%  Payables Turnover 4.8x 4.7x 4.8x 4.7x
Operating Expenses (13,007) (12,10 (12,155) (12,029)  Dividend Yield 26% 3.1% 3.0% 31%
EBIT 9,450 8,833 8,895 9,266  Payout Rato 103.3% 103.4% 99.5% 102.1%
EBIT Margin 22.0% 22.1% 22.2% 226% DER 0.6x 0.6x 0.6x 0.6x
Depreciation 1,103 967 892 891 Net Gearing 0.6x 0.6x 0.6x 0.6x
EBITDA 10,554 9,799 9,787 10,157  Equity Ratio 24.0% 24.1% 24 5% 23.2%
EBITDA Margin 24 6% 24.5% 24 4% 24.7%  DebtRatio 14.7% 14.5% 13.7% 13.7%
Interest Expenses (248) (239) (239) (419)  Financial Leverage 4.0x 4.0x 41x 4.2x
EBT 9,206 8,597 8,660 8,851  Current Ratio 66.1% 63 5% 66 9% 67 3%
Income Tax (2,043) (1,907) (1,921) (2,073)  Quick Ratio 0.5x 0.5x 0.5x 0.5x
Minority Interest - - - - Par Value (IDR) 10 10 10 10
Net Profit 7,164 6,690 6,738 6,777  Total Shares (mn) 38,160 38,150 38,150 38,150
Growth -3.1% -6.6% 0.7% 0.6%  Share Price (IDR) 7,350 5,800 5,800 5,800
Net Profit Margin 16.7% 16.7% 16.8% 16.5%  Market Cap (IDR tn) 2804 2213 2213 2213
(IDR bn) 2020M2A  2021M2E  2022M2E  2023M12E 2020M2A  2021M2E  2022M2E  2023/12E
Cash 843 591 751 908  Price /Eamings 39 1x 33.1x 32 8x 32 6x
Receivables 5,295 4,953 4,924 5,038 Price /Book Value 56.8x 47 2x 46 8x 49 0x
Inventories 2,463 2,309 2,274 2,393 PEIEPS Growth -12.6x -5.0x 452x 56.4x
Total Current Assets 8,827 8,035 8,153 8,532  EV/EBITDA 26.4x 22 4x 22 4x 21.6x
Net Fixed Assets 11,187 10,860 10,611 10,377 EVIEBIT 29.5x 24 8x 24 6x 23.7x
Other Non Current Assets 519 549 533 531 EV(IDR bn) 278,480 219,393 219,192 219,421
Total Non Current Asset 11,706 11,409 11,144 10,908  Sales CAGR (3-Yr) 1.4% -1.5% 2.2% -1.5%
Total Assets 20,534 19,444 19,297 19,441  Netlncome CAGR (3-Yr) 0.8% -9.7% -3.0% -1.8%
Payables 4278 4,049 4021 4227  BasicEPS(IDR) 188 175 177 178
ST Bank Loan 3,015 2,816 2,645 2664  BVPS(IDR) 129 123 124 118
Total Current Liabilities 13,358 12,511 12,334 12,688  DPS(IDR) 194.00 181.39 175.82 181.34
LT Debt - - - -
Total Liabilities 15,597 14,751 14,573 14,928
Capital Stock 172 172 172 172
Retained Eamnings 4,765 4521 4551 4,341 Top Shareholders %
Shareholders' Equity 4937 4693 4724 4513 Unilever Ind. Holding 96.0
Investment Advisor 38
Sovereign Wealth Fund 0.2
CASH FLOW STATEMENT PensiongFund 00
(IDR bn}) 2020M2A  2021M2E  202212E  2023112E By Geography
Operating Cash Flow 8,364 7,580 7,672 7,668 Indonesia 96.4
Investing Cash Flow (690) (670) (627) (655)  United States 1.9
Financing Cash Flow (7.459) (7,119) (6,878) (6,900)  Luxembourg 04
Net Changes in Cash 215 (303) 260 111 Ireland 03
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NH Korindo Sekuritas Indonesia (NHKSI) Stock Ratings

1. Based on a stock’s forecasted absolute return over a period of 12 months from the date of publication.

2. Rating system based on a stock’s potential upside from the date of publication

Buy
Overweight
Hold
Underweight
Sell

: Greater than +15%
: +5% to 15%

: -5% to +5%

: -5% to -15%

: Less than -15%

DISCLAIMER

www.nhis.co.id

This document is strictly confidential and is being supplied to you solely for your information. The recipients of this report must make their own independent decisions regarding
any securities or financial instruments mentioned herein. This document may not be quoted, reproduced, exhibited, redistributed, transmitted, edited, translated, or published, in

whole or in part, for any purpose without notice. Any failure to comply with this restriction may constitute a violation of civil or criminal laws.

This report and any electronic access hereto are restricted and intended only for the clients and related entities of PT NH Korindo Sekuritas Indonesia. This report is only for
information and recipient use. It is not reproduced, copied, or made available for others. Under no circumstances is it considered as a selling offer or solicitation of securities
buying. Any recommendation contained herein may not be suitable for all investors. Although the information hereof is obtained from reliable sources, its accuracy and
completeness cannot be guaranteed. PT NH Korindo Sekuritas Indonesia, its affiliated companies, employees, and agents are held harmless form any responsibility and liability
for claims, proceedings, action, losses, expenses, damages, or costs filed against or suffered by any person as a result of acting pursuant to the contents hereof. Neither is PT
NH Korindo Sekuritas Indonesia, its affiliated companies, employees, nor agents are liable for errors, omissions, misstatements, negligence, inaccuracy contained herein. All
rights reserved by PT NH Korindo Sekuritas Indonesia.
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