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Penjualan Domestik Sedikit Tertekan  

Indocement Tunggal Prakarsa Tbk | Summary  

  2021A 2022F 2023F 2024F 

Revenue 14,772 15,043 15,795 16,585 

Growth (%) 4.1% 1.8% 5.0% 5.0% 
Net Profit 1,788 1,909 2,417 2,837 

Growth (%) -1.0% 6.7% 26.7% 17.4% 

EPS (IDR) 486 518 657 771 

P/E 24.9x 24.5x 24.5x 24.5x 

P/BV 2.2x 2.2x 2.7x 3.3x 
EV/EBITDA 11.6x 11.9x 12.1x 13.2x 
ROE (%) 8.4% 9.1% 11.2% 13.2% 
DER (%) 0.01x 0.01x 0.01x 0.01x 
Net Debt -7,197 -5,232 -7,453 -6,023 

Source: Company Data, Bloomberg, NHKS Research 

  YTD 1M 3M 12M 

Abs. Ret. -20.2% -3.5% -3.5% -18.9% 

Rel. Ret. -29.5% -7.6% -9.1% -38.8% 

Kenaikan Harga Jual Topang Pendapatan 

• Kenaikan harga jual periode 4Q21 dan sekitar Maret 2022, menopang pendapatan neto tumbuh 

3,5% YoY menjadi senilai IDR 3,6 triliun, walaupun volume penjualan turun 3,4%. Adapun, 
kenaikan beban pokok pendapatan 11,1%, sebagian besar dari kenaikan harga batubara periode 
1Q22, menekan GPM turun 500 bps menjadi 27,0%. NHKSI Research melihat penggunaan 

bahan bakar alternatif dan LCV belum efektif menahan penurunan margin. 

• Sementara itu, kenaikan beban usaha 5,7% YoY menjadi senilai IDR 776,9 miliar, disebabkan 

kenaikan tinggi baik biaya transportasi maupun depresiasi. Di sisi lain, tren BI 7DRRR rendah di 

level 3,50% sejak Februari 2021 juga menekan pendapatan keuangan Perseroan.    

• Penjualan dari semen dan ready mix tercatat masing-masing senilai IDR 3,2 triliun (+2,7% YoY), 

dan IDR 280,9 miliar (+17% YoY). Adapun, laba 1Q22 sebesar IDR 182,5 miliar (-48,0% YoY Vs. 

IDR 351,3 miliar 1Q21). 
 

Penjualan Domestik Sedikit Tertekan 

• Volume penjualan INTP secara  domestik turun 2,0% YoY sepanjang 1Q22. Penjualan domestik 

ditopang permintaan dalam negeri, seiring pembangunan wilayah Jabodetabek dan Jawa Barat 
yang bergerak lebih cepat. Penjualan domestik lebih baik, dibanding volume penjualan ekspor 
yang turun hingga 65,2% YoY. Adapun, beberapa negara tujuan eskpor INTP yaitu Brunei 

Darussalam, Malaysia, dan Filipina. 

• Kenaikan harga jual pada 4Q21 dan sekitar bulan Maret 2022, seiring dengan volatilitas harga 

batubara. NHKSI Research menyadari hal ini akan mempengaruhi segmen second tier (Semen 

Rajawali), maupun first tier (Semen Tiga Roda). 

• Secara nasional, volume penjualan semen 1Q22 tumbuh 4,7% YoY, dengan semen Bulk tumbuh 

24,0% Vs. semen Bag turun tipis 0,6%. Kami melihat penjualan semen bulk mulai pulih, seiring 

dengan maraknya pengembangan area industri dan gencarnya  pembangunan infrastruktur. 
 

Mempertahankan Rekomendasi BUY dengan TP IDR 12.700 

• NHKSI Research memproyeksikan pertumbuhan laba INTP pada FY22E seiring pemulihan 

industri semen. Kami mempertahankan rating BUY dengan TP IDR 12.700 atau potensi upside 

33,6% dari harga terakhir, dengan metode forward P/E sebesar 24,5x. 

• Saat ini INTP diperdagangkan pada P/E 18,3x. Adapun, risiko perubahan target harga termasuk: 

1) Penurunan daya beli masyarakat seiring kenaikan inflasi, 2) Kenaikan suku bunga, 3) 

Volatilitas harga batubara. 

BUY 

Target Price (IDR)  12,700 

Consensus Price (IDR) 12,673 

TP to Consensus Price +0.2% 

Potential Upside +33.6% 

  

Shares data  

Last Price (IDR) 9,500 

Price Date as of June 9, 2022 

52 wk Range (Hi/Lo) 12,950/ 8,800 

Free Float (%) 49.0 

Outstanding sh.(mn) 3,681 

Market Cap (IDR bn) 34,971 

Market Cap (USD mn) 2,401 

Avg. Trd Vol - 3M (mn) 7.13 

Avg. Trd Val - 3M (bn) 71.26 

Foreign Ownership 99.3% 

  

Basic Industry  

Cement 

Bloomberg INTP IJ 

Reuters INTP.JK 

 

Share Price Performance 

Sepanjang 1Q22, pendapatan INTP naik tipis 3,5% YoY, namun laba turun hingga 48,0% YoY. 

Penghematan biaya, seiring penggunaan bahan bakar alternatif dan LCV, belum mampu 

menggantikan porsi bahan bakar fosil sebesar 84% per 1Q22.  Guna menguatkan kinerja, INTP 

menargetkan porsi bahan bakar alternatif hingga 25% di tahun 2025. Sementara itu, total 

volume penjualan 1Q22 turun 3,4% YoY. 

Unit: IDR bn, %, x 
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Source: Company Data, NHKSI Research 

Manufacturing Cost Breakdown 

Source: Company Data, NHKSI Research 

Revenue Breakdown 

3-Years Forward P/E Band 

Source: Company Data, NHKSI Research 

Revenue Vs. Growth 

Source: Company Data, NHKSI Research 

Performance Highlights in Charts 

Earnings Vs. Growt 

Source: Company Data, NHKSI Research 

3-Years Dynamic Forward P/E Band 

Source: Company Data, NHKSI Research 
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Summary of Financials 

Source: Company Data, NHKSI  Research 
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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  : Greater than +15% 

• Overweight   : +5% to +15% 

• Hold  : -5% to +5% 

• Underweight : -5% to -15% 

• Sell  : Less than -15% 

DISCLAIMER 
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. 


