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Performance Overshadowed by Raw Material Price 
Increases 

Overweight 
Target Price 6,600 

Consensus Price (IDR) 6,548 

TP to Consensus Price +0.8% 

Potential Upside +10.9% 

  

Shares data  

Last Price (IDR) 5,950 

Price date as of Aug 22, 2022 

52 wk range (Hi/Lo) 6,750 / 4,800  

Free float (%) 44.5 

Outstanding sh.(mn) 16,398 

Market Cap (IDR bn) 96,748 

Market Cap (USD mn) 6,499 

Avg. Trd Vol - 3M (mn) 9.8 

Avg. Trd Val - 3M (bn) 3.9 

Foreign Ownership (%) 9.8 
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Source: Company Data, Bloomberg, NHKSI Research 

  YTD 1M 3M 12M 

Abs. Ret -0.8% 1.7% 18.7% -9.2% 

Rel. Ret -8.4% -4.8% 13.6% -28.9% 

 Broiler Booked Highest Growth  

• Throughout 6M22, CPIN successfully booked a revenue of IDR28.6 trillion or up 12.4% YoY (vs 

6M20: IDR25.5 trillion). In 2Q22, revenue was recorded at IDR14.3 trillion (+9.8% YoY; +0.3% 

QoQ) compared to 2Q21 which was booked at IDR13.1 trillion. 

• Almost all segments’ revenues grew in 2Q22, with the highest jump booked by Broiler segment 

at 22.7% YoY to IDR8.3 trillion. Processed Chicken Segment and Misc. also went up in 2Q22 to 

IDR2.1 trillion (+14.3% YoY) and IDR402 billion (11.2% YoY), respectively.  

• Amid the sales increase in 2Q22, COGS also went up by 14.1% YoY to IDR11.8 trillion. This is 

caused by a 15.6% YoY increase in raw materials to IDR9.9 trillion (vs 2Q21: IDR8.6 trillion). 

Profit Contracted amid Revenue Growth 

• The increase of raw material prices caused gross profit to decline 6.8% YoY to IDR2.5 trillion (vs 

2Q21: IDR2.7 trillion). Operating profit contracted 10.8% YoY to IDR1.6 trillion (vs 2Q21: IDR1.8 

trillion) amid the increase of 2Q22 operating costs to IDR989.9 billion (+9.2% YoY). 

• Meanwhile, the decline can also be seen in 2Q22 net profit, by 11.1% YoY to IDR1.2 trillion (vs 

2Q21: IDR1.4 trillion). Meanwhile, in 6M22, net profit was recorded at IDR2.4 trillion (-14.7% 

YoY). Profitability margin in 2Q22 was also recorded lower, with GPM at 17.4%, OPM at 11.3%, 

and NPM at 8.5% (vs 2Q21 GPM: 20.6%, OPM: 14.0%, and NPM: 10.5%). 

First Export to Singapore  

• For the first time, CPIN exported poultry product to Singapore in the form of 1,000 tons of car-

casses which will be sent gradually until the end of 2022 with the first export of 50 tons. This is 

expected to increase CPIN’s financial performance.  

• Other than Singapore, CPIN has also exported to Japan, Papua New Guinea, East Timor, and 

Qatar. Since 2017 to 6M22, CPIN has exported 500 containers and 1.3 million DOC. 

• Meanwhile, CPIN allocated capital expenditure of around IDR2.5 trillion for 2022 which will be 

used to increase the capacity of poultry product business segment. 

Recommend Overweight with TP IDR6,600 

• We recommend Overweight for CPIN with target price of IDR6,600/share. Our TP implies P/E of 

21.4x (P/E –1 STD) with a potential upside of 10.9%. Meanwhile, risks to our recommendation 

are increasing commodity prices, consumer purchasing power, and declining demand for prod-

ucts. 

Share Price Performance 

CPIN’s revenue throughout 6M22 grew 12.4% YoY, while net profit declined 14.7% YoY. The 

increase in raw material prices caused declining profit amid growing revenue. Raw material 

costs in 2Q22 jumped 15.6% YoY to IDR9.9 trillion. Meanwhile, positive sentiment came as 

CPIN for the first time exported to Singapore, which is expected to increase its financial 

performance. In profitability margins, GPM, OPM, and NPM in 2Q22 was booked at 17.4%, 

11.3%, and 8.5% respectively. 

  

Cindy Alicia Ramadhania 
+62 21 5088 9129 

cindy.alicia@nhsec.co.id 

 

  2021 2022F 2023F 2024F 

Revenue      51,698       57,813       62,110       64,071  

Growth 21.6% 11.8% 7.4% 3.2% 

Net Profit         3,621         4,264         5,079         6,347  

Growth -5.1% 17.7% 19.1% 25.0% 

EPS (IDR)           221            260            310            387  

P/E 26.9x 25.4x 21.3x 17.1x 

P/BV 3.9x 3.9x 3.3x 2.7x 

EV/EBITDA 7.9x 15.0x 10.0x 7.8x 

ROE 14.9% 16.2% 16.8% 17.5% 

DER 25.0% 30.3% 24.8% 26.7% 

Dividend Yield  1.9% 1.6% 1.8% 2.2% 

mailto:restu.pamungkas@nhsec.co.id
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Performance Highlights 

CPIN Revenue Breakdown 2Q22 CPIN Net Revenue (2Q21 - 2Q22) 

CPIN Net Profit (2Q21 - 2Q22) Margin Ratios (2Q21 - 2Q22) 

Source: Bloomberg, NHKSI Research Source: Bloomberg, NHKSI Research 

Source: Company Data, NHKSI Research Source: Bloomberg, NHKSI Research 

Source: Company Data, NHKSI Research Source: Company Data, NHKSI Research 

3-Year Forward P/E Band 3-Year Dynamic Forward P/E Band 
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Summary of Financials 

Source: Bloomberg, 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% 
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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 
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