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Sido Muncul Tbk (SIDO IJ) 
Strong Performance in 4Q23 

PT Sido Muncul Tbk | Summary (IDR Bn)  

  2023A 2024F 2025F 2026F 

Sales         3,566          3,773          3,954          4,111  

Growth  -7.8% 5.8% 4.8% 4.0% 

Net Profit            951          1,076          1,092          1,129  

Growth -13.9% 13.2% 1.4% 3.4% 
EPS (IDR)              32               36               36               38  

P/E 16.6x 19.5x 19.2x 18.6x 

P/BV 4.7x 5.9x 5.7x 5.5x 

EV/EBITDA 11.2x 13.5x 13.3x 12.7x 
ROE 28.1% 30.1% 29.5% 29.7% 
ROA 24.4% 26.0% 25.6% 25.8% 

Dividend Yield 6.8% 4.3% 4.6% 4.9% 
Source: Company Data, Bloomberg, NHKSI Research 

  YTD 1M 3M 12M 

Abs. Ret. 21.6% 24.0% 24.0% -27.5% 

Rel. Ret. 22.1% 21.9% 20.1% -33.7% 

Positive Growth Recovery on QoQ Basis  

• Throughout 2023, SIDO posted a decline in sales by 8% YoY to IDR 3.6 trillion (vs. 2022: IDR 3.9 trillion). 

However, a recovery was seen in 4Q23, where QoQ sales were able to increase higher by 70% to IDR 
1.2 trillion (vs. 3Q23: IDR 707.5 billion),  supported by better demand within the domestic and export side, 
particularly demand in the Herbal Medicine and Supplements segment due to the rainy season. 
Meanwhile, throughout 2023, SIDO was able to maintain its market share, especially for Tolak Angin at 
72%, which was having an increase of 1.1% YoY.  

• 4Q23 gross profit recorded a QoQ growth of 92% to IDR 750.8 billion (vs. 3Q23: IDR 390.4 billion), 

bringing the full year gross profit to IDR 2.0 trillion (-7% YoY). Operating profit also increased significantly 
by 164% QoQ in 4Q23 to IDR 455.5 billion amidst the Company’s vigorous marketing campaign, with 
advertising and promotion expenses increasing by 33%. Meanwhile, in 2023, operating profit was 
recorded at IDR 1.2 trillion (-15%), with Opex per sales around 22%. Net profit also increased significantly 
by 163% QoQ to IDR 364.1 billion (vs. 3Q23: IDR 138.5 billion) and brought 2023 net profit to IDR 950.6 
billion (-14% YoY). 

• On the other hand, the foreign exchange loss of IDR43 billion caused by the depreciation of the Naira 

against world currencies, leading the company to initiate business transactions to Nigeria in 2024 will be 
in USD and shipments to Nigeria will be facilitated after receiving advance payment. In terms of margin in 
4Q23, GPM was able to record higher than the previous quarter at 62% (vs. 3Q23: 55%), followed by 
OPM which rose to 39% (vs. 3Q23: 24%), and NPM which also recorded higher at 30% (vs 3Q23: 20%). 

Impressive Performance Across All Segments 

• SIDO's exports posted a strong performance with a 39.5% YoY increase in 4Q23. This increase was 

supported by exports of Tolak Angin to the Philippines, energy drinks to Malaysia, and growth in essential 
oil exports. In developing its exports, SIDO will add more distributors including GT and MT channels in 
the Philippines and Malaysia, new export products (candy, ginger tea, and coconut sugar), Malaysia 
expansion (Sabah, Sarawak, Mamak restaurant), and Expansion to the Philippines (Tolak Angin Care 
and new distributors). 

• On a QoQ basis, sales of each of its segments were solidly up in 4Q23 led by the Herbal Medicine and 

Supplement segment which grew 97% QoQ despite weak demand for Tolak Angin but other SKUs such 
as Esemag still posted positive growth, while its GPM was recorded higher at 71% (vs. 3Q23: 67%). F&B 
segment sales grew 25% QoQ on the back of growth in sales of energy drinks and ready-to-drink (RTD) 
products and was able to bring an increase in its GPM to 39% (vs. 3Q23: 34%) which was also supported 
by lower raw material prices. The pharmacy segment was flat on a QoQ basis, with lower GPM at 33% 
(vs 3Q23: 36%), as all liquid medicine products have passed the BPOM test and can be redistributed. 

• SIDO's strategies for this year include innovation through the development and diversification of new 

products to capture a wider market both domestically and exports, increasing the effectiveness of 
promotional and marketing programs to maintain market share and increase sales, expanding the 
implementation of MY Sido Muncul application and increasing market penetration through an 
omnichannel approach, managing business risks specifically in Nigeria, and to expand the client portfolio, 
the essential oil business is actively exploring opportunities in the domestic market. 

OVERWEIGHT Recommendation with a TP at IDR 700  

• We initiate an Overweight recommendation for SIDO by raising the target price to IDR700/share, which 

implies a P/E of 20.6x with an upside potential of 12.9%. The risk of our recommendation is a decline in 
product demand due to changes in consumer behavior and weak purchasing power. Meanwhile, we 
project revenue and net profit for 2024F at IDR3.8 trillion and IDR1.1 trillion, respectively. 

OVERWEIGHT 
Price Target (IDR)  700 

Consensus Price (IDR) 623 

TP to Consensus Price 12.4% 

Potential Upside 12.9% 

  

Shares data  

Last Price (IDR)                  620  

Price Date as of February 26, 2024 

52 wk Range (Hi/Lo) 915/478 

Free Float (%) 22.4 

Outstanding sh.(mn)             30,000  

Market Cap (IDR bn)             18,600  

Market Cap (USD mn)               1,189  

Avg. Trd Vol - 3M (mn)               33.5  

Avg. Trd Val - 3M (bn)               18.2  

Foreign Ownership (%) 3.9 
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Share Price Performance 

The recovery was evident in SIDO’s 4Q23 performance, where QoQ sales were able to increase 
higher by 70% to IDR 1.2 trillion (vs. 3Q23: IDR 707.5 billion), supported by better demand, especially 
in the Herbal Medicine and Supplement segment. SIDO’s exports posted a strong performance, with 
a 39.5% YoY increase in 4Q23, supported by exports of Tolak Angin to the Philippines, energy drinks 
to Malaysia, and growth in essential oil exports. On the bottom line, net profit managed to increase 
significantly by 163% QoQ to IDR 364.1 billion (vs. 3Q23: IDR 138.5 billion), with NPM also recorded 
higher at 30%.  
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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 (2023) 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% 


