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OVERWEIGHT 
Target Price (IDR) 13,000 

Consensus Price (IDR) 13,681 

TP to Consensus Price -4.98% 

Potential upside 9.01% 

  

Shares data  

Last Price (IDR)                11,925  

Price date as of Nov. 29, 2024 

52 wk range (Hi/Lo) 12.875/9.600 

Free float (%) 19.47 

Outstanding sh.(mn) 11,662 

Market Cap (IDR bn) 139,068 

Market Cap (USD mn) 8,776 

Avg. Trd Vol - 3M (mn) 5.09 

Avg. Trd Val - 3M (bn) 61.30 

Foreign Ownership 6.0% 

  

Consumer Non Cyclical  

Packaged Foods & Beverages 

Bloomberg ICBP IJ 

Reuters ICBP.JK 

 

Share Price Performance 

Indofood CBP Sukses Makmur Tbk | Summary (IDR bn) 

  2023A 2024F 2025F 2026F 

Sales       64,910        73,554        78,246        83,775  

Growth  4.8% 8.3% 6.4% 7.1% 

Net Profit          6,991          8,183         8,766        9,383  

Growth  52.4% 17.1% 7.1% 7.0% 

EPS (IDR)            599             702             752             805  

P/E 16.7x 18.5x 17.3x 16.2x 

P/BV 1.9x 2.3x 2.1x 2.0x 

EV/EBITDA 10.2x 12.1x 11.4x 10.7x 

ROE  12.8% 14.2% 14.1% 14.1% 
ROA 5.9% 7.1% 7.3% 7.7% 

     

Source: Company Data, Bloomberg, NHKSI Research 

  YTD 1M 3M 12M 

Abs. Ret. 12.8% -5.2% 3.9% 13.6% 

Rel. Ret. 14.9% 1.2% 11.2% 12.4% 
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Indofood CBP Sukses Makmur Tbk (ICBP IJ) 

Sturdy Top-Line Sales Numbers But Hit By FX Volatility in 
the Bottom-Line 

9M24 Growing Top-Line But Bottom-Line Slashed 

• Cumulatively, 9M24 has grown 4.07% YoY to IDR 19.92 tn. And Gross Profit increased at a 

faster pace with 9.2% YoY to IDR 7.6 tn because COGS was more stable at 1.14% YoY to IDR 
12.32 tn. 

• COGS had a growth rate of 8.6% YoY due to raw material used had a lower value from cheaper 

agricultural commodity prices.  

• However, 9M24 Net Profit was slashed 37.06% YoY to IDR 2.72 tn caused by 9M24 Finance 

Income plunging 89.22% YoY to IDR 211.3 bn and Finance expense trampolined 267.3% YoY to 
IDR 1.70 tn. Both are due to the FX exchange net losses from financing activities. 

• 9M24 Net Change in Cash was incrementally higher with 3.18% YoY to IDR 1.06 tn. This 

incremental growth--despite the slash in net income--was due to slowing down of negative 
cashflow activities such as investing activities, which shrunk 38.15% YoY, and financing 
activities, which also dropped 32.36% YoY. Yet since the only positive cashflow operating 
activities dropped by 39.29% YoY to IDR 1.58 tn, this has led to 9M24's cash and cash 
equivalents to increase at a slower growth rate at 5.46% YoY vs 9M23's 6.5% YoY. 

 

3Q24 Slow Top-Line Growth Despite Last Year’s Already Low Benchmark, Noodle Sales Indicates 
Consumer Waning Appetite 

• Although 3Q24 barely achieved double-digit growth at 10.1% YoY, it’s shy 100 bps from 2Q24’s 

11.1% YoY revenue growth. Annually, this showcases a weakening appetite trend for their 
consumer brand products with 3Q24 Noodle segment declined 1.6% YoY; Snack Foods (–4.9%); 
and Beverages (-0.8% YoY). 

• However, on a quarterly basis, 3Q24 Revenue increased 8.72% QoQ to IDR IDR 18.53 tn. 

Noodle Segment rose ahead with 11.09% QoQ to IDR 13.66 tn. Snack Foods also steamed 
forward with 8.33% QoQ to IDR 1.15tn, and coming from a lower base , the Beverages segment 
grew 81.79% QoQ to IDR 759 bn proceeded by the Nutrition and Special Foods segment’s 
20.63% QoQ climb to IDR 377 bn. 

• The only two negative quarterly 3Q24 downturns occurred in the  Dairy Segment with a minute 

shrinkage of –2.99% QoQ to IDR 2.15 tn proceeded by the Food Seasoning Segment’s IDR 
41.79% QoQ fall to IDR 427.2 bn. 

• As domestic and foreign consumer behavior shifts from consumption to spending due to major 

global economic instability ahead, consumers appear to be less inclined to use disposable 
income for snacking. 

 

Mainting an OVERWEIGHT Recommendation with TP IDR13,000 

• We are maintaining an OVERWEIGHT recommendation for ICBP and maintaining the target price at 

IDR13,000/share, with a potential upside of 9.01%. The main risks for the company that are still lingering 
remains to be forex volatility esp. in the wake of President-elect’s Trump re-ascendancy; threat of a trade 
war via the imposing of higher import tariffs in domestic and foreign markets causing higher commodity 
prices for the company’s production and for hindered competitiveness for ICBP’s products in international 
sales; and higher commodity prices from a hike in import tariffs could be passed on to consumers which 
may cause weaker domestic sales. 

Cumulatively, 9M24 has grown 4.07% YoY to IDR 19.92 tn. And Gross Profit increased at a 
faster pace with 9.2% YoY to IDR 7.6 tn because COGS was more stable at 1.14% YoY to IDR 
12.32 tn. COGS had a growth rate of 8.6% YoY due to raw material used had a lower value from 
cheaper agricultural commodity prices. However, 9M24 Net Profit was slashed 37.06% YoY to 
IDR 2.72 tn caused by 9M24 Finance Income plunging 89.22% YoY to IDR 211.3 bn and Finance 
expense trampolined 267.3% YoY to IDR 1.70 tn. Both are due to the FX exchange net losses 
from financing activities. 
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Noodle Sales  | 3Q21-3Q24 

Source: Company, NHKSI Research 

Revenue Breakdown | 6M24 

Source: Company, NHKSI Research 

Performance Highlights 

Revenue | 3Q21–3Q24 

Source: Company, NHKSI Research 

Profitability Margin | 3Q21-3Q24 

Source: Company, NHKSI Research 

Forward P/E Band | Last 3 Years 

Source: Company, NHKSI Research 

Dynamic Forward P/E Band | Last 3 Years 

Source: Company, NHKSI Research 
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Summary of Financials 

Source: Company Data, Bloomberg 
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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% 


