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Moderate Growth in 2023 

PT Sido Muncul Tbk | Summary (IDR Bn)  

  2022A 2023F 2024F 2025F 

Sales         3,866          4,246          4,713          5,316  

Growth  -3.9% 9.8% 11.0% 12.8% 

Net Profit         1,105          1,270          1,408          1,558  

Growth -12.4% 14.9% 10.9% 10.7% 
EPS (IDR)              37               42               47               52  

P/E 20.5x 23.6x 21.3x 19.3x 

P/BV 6.5x 8.1x 7.7x 7.1x 

EV/EBITDA 14.7x 16.7x 15.3x 13.8x 
ROE 31.5% 34.5% 35.9% 37.0% 
ROA 27.1% 26.5% 30.5% 31.3% 

Dividend Yield 4.8% 3.6% 4.0% 4.2% 
Source: Company Data, Bloomberg, NHKSI Research 

  YTD 1M 3M 12M 

Abs. Ret. 6.6% 0.0% 1.9% -14.4% 

Rel. Ret. 7.8% 0.0% 4.4% -12.3% 

Profitability Improvement (NPM and OPM) Seen in 1Q23 

• In 1Q23, SIDO managed to book growth on its Top and Bottom Lines. Sales grew 3% YoY to IDR 

907 billion, buoyed by the Food and Beverages segment, which grew 7% YoY. An increase in Net 
Profit is also seen, causing the Net Profit to record a 2% YoY increase to IDR 300 billion. This 
increase has brought the NPM to a higher number, at 33%, higher than the previous quarter 
(4Q22: 31%). 

• GPM was recorded lower in 1Q23, at 53% (vs 4Q22: 61%), as gross profit slightly declined to IDR 

483 billion amid higher cost of sales at IDR 424 billion. Operating profit slightly increased by 1% 
YoY to IDR 370 billion amid lower advertising and marketing costs, resulting in lower selling and 
marketing expenses. The increase in operating profit during 1Q23 caused OPM to be recorded 
higher than the previous quarter at 42% (vs 4Q22: 38%).   

 
Performance Growth Supported by Domestic and International Markets 

• The Company has launched a new product variant, ESEMAG (Esemag Tablet variant for gastritis 

relief). Since its launch, Esemag has grown by more than 200% and will continue to grow. In 
addition, Esemag also occupies the sixth position in the herbal digestion market category.  

• GPM for the Herbal and Supplement segment in 1Q23 was slightly lower at 68% (vs 4Q22: 70%) 

due to higher prices of raw materials, such as packaging, sugar, some herbal ingredients, etc. 
Tolak Angin still became the main driver of this segment’s sales, along with strong growth in its 
new product, Esemag.  

• Excluding Vit C1000, Food and Beverage segment grew 11%-13% YoY, fueled by Kuku Bima 

Energi sales and a positive response to Alang Sari Cool RTD. GPM in this segment remains 
stable at 31% in 1Q23 (vs 4Q22: 31%).  

• Pharmaceuticals segment GPM was lower in 1Q23, at 25% (vs 4Q22: 28%) as sales declined 

considerably (-46% YoY). This was due to the EG and DEG cases in syrup in Indonesia, which 
required syrup products to undergo BPOM testing.  

• In the Pharmaceutical segment, 7 out of 16 SKUs were authorized for redistribution at the end of 

March and were effectively sold in April. In the near future, aside from waiting for the BPOM test 
results, this segment will focus on different product formats, such as tablets or other variants 
within the same brand.  

• Sales in the domestic market grew by 4%, while the international business grew by 11%. The 

increase in international business was fueled by strong sales of energy drinks, mainly in Malaysia 
and Nigeria. Export sales, excluding essential oils, grew 14%-15%. Moreover, the demand for 
essential oils showed a slowdown since 4Q22 due to the weak economy in the European Union.   

• Meanwhile, to strengthen its distribution network and reactive outlets, SIDO will add a new 

distributor in the Philippines to distribute its products in the second quarter.  
 

BUY Recommendation with a TP of IDR 1,000 

• We suggest a Buy recommendation for SIDO by raising the target price to IDR 1,000/share. This 

implies a P/E of 21.6x with a potential upside of 24.2%. The risks of our recommendation are 
declining product demand, rising raw material costs, and weak purchasing power.  

BUY 
Price Target (IDR)  1,000 

Consensus Price (IDR) 969 

TP to Consensus Price 3.2% 

Potential Upside 24.2% 

  

Shares data  

Last Price (IDR)                  805  

Price Date as of May 8, 2023 

52 wk Range (Hi/Lo) 1,020/630 

Free Float (%) 22.4 

Outstanding sh.(mn)             30,000  

Market Cap (IDR bn)             24,150  

Market Cap (USD mn)               1,642  

Avg. Trd Vol - 3M (mn)               20.6  

Avg. Trd Val - 3M (bn)               17.5  

Foreign Ownership (%) 97.5 
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Share Price Performance 

In 1Q23, SIDO managed to book growth on the Top and Bottom Lines. Sales grew 3% YoY, led by the 
Food and Beverage segment, which increased 7% YoY. Net profit recorded a 2% YoY increase, 
bringing NPM to a higher number than the previous quarter at 33% (vs 4Q22: 31%). Sales in the 
domestic market grew 4%, while the international business grew 11%, driven by strong sales in 
energy drinks.  
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Performance Highlights 

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

SIDO’s Revenue Growth 

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

SIDO’s Margin Ratio 

SIDO’s Revenue Breakdown (1Q23) SIDO’s Revenue by Segments (IDR Bn) 

Forward P/E Band 

Source: Company Data, NHKSI Research 

Dynamic Forward P/E Band 

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

Summary of Financials 
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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. 

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% 


