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m Slow First Half; Better Second Half?
Performa 2Q23 di bawah ekspektasi. Kedua pemain semen di bawah coverage
kami membukukan performa di bawah estimasi kami, akibat adanya libur
Lebaran yang menyebabkan penurunan volume penjualan (SMGR -8.1% QoQ
dan INTP -9.6% QoQ). SMGR membukukan pendapatan sebesar IDR 8.1tn di
Ticker Rating Price (IDR) TP (IDR) Upside 2Q23 (-9.4% QoQ, -0.6% YoY), dengan pendapatan kumulatif 1H23 sebesar IDR
SMGR BUY 6,825 7,925 16.1% 17.0tn (+2.0% YoY), di bawah estimasi kami dan konsensus (SSI FY23F: 44.1%,
INTP BUY 10,575 12,625 19.4% Kkonsensus FY23F: 44.2%). Sementara itu, INTP membukukan pendapatan
sebesar IDR 3.7tn di 2Q23 (-12.3% QoQ, +11.1% YoY), dengan angka kumulatif
1H23 sebesar IDR 8.10tn (+15.3% YoY), di bawah estimasi kami dan konsensus
(SSI FY23F: 46.6%, konsensus FY23F: 45.6%). Dari sisi biaya, SMGR melaporkan
adanya peningkatan yang disebabkan oleh kenaikan cost/ton sebesar +2.7%
QoQ, +6.8% YoY menjadi IDR 899k/ton akibat melonjaknya biaya bahan baku
sebesar +78.5% QoQ, meski ada kenaikan ASP (+1.2% QoQ menjadi IDR
921rb/ton). Sementara, INTP mencatatkan penurunan cost/ton di 2Q23
sebesar -4.4% QoQ, -6.4% YoY didorong penurunan beban energi berkat harga
DMO. Namun, blended ASP INTP juga turun sebesar -2.3% QoQ, +4.1% YoY
menjadi IDR 939k/ton. Hal ini menyebabkan laba bersih 2Q23 SMGR dan INTP
turun -45.8% QoQ dan -12.0% QoQ, sementara untuk angka kumulatif 1H,
keduanya mencatatkan pertumbuhan masing-masing +3.1% YoY dan +139.0%
YoY di 1H23. Meski demikian, angka laba bersih 1H23 keduanya masih di
bawah estimasi kami (26.0% dan 37.5% dari estimasi FY23F SSI).

Volume berpotensi membaik di 2H23. Selama 3 minggu di bulan Jul-23, SMGR
menyebutkan adanya pertumbuhan volume penjualan sekitar +8-12% YoY,
yang mengindikasikan adanya pemulihan dari segi permintaan. Kami
memperkirakan bahwa hingga akhir tahun 2023, penjualan semen nasional
akan tumbuh tipis sebesar +1-2% YoY atau setara dengan 63.6-64.0 juta ton. Di
1H23 sendiri, penjualan semen nasional mencapai 27.4 juta ton yang didorong
oleh semen curah dengan pertumbuhan +4.1% YoY. Kami memperkirakan pada
2H23, penjualan semen nasional akan mencapai sekitar 36 juta ton (+7.6%
YoY), didorong oleh bebearapa katalis: 1) Proyek pemerintah (terutama IKN,
proyek jalan tol, serta MRT). 2) tahun pemilu yang diperkirakan akan
membantu meningkatkan daya beli masyarakat terutama untuk semen

Daniel A. Widjaja kantung. Oleh sebab itu, kami masih optimis laba bersih FY23F SMGR dan INTP
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doniel.aditya@samuel.co.id akan mencapai target kami (SMGR: IDR 2.8tn, INTP: IDR 1.4tn).
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level inflasi yang tergolong rendah (+3.3% YoY) dan penurunan suku bunga
(proyeksi FY24F: 4.25%), kami yakin daya beli masyarakat akan meningkat,
yang akan turut mendongkrak industri landed housing. Karenanya, kami
memproyeksikan penjualan semen nasional akan tumbuh +1-2% YoY (64.0-
64.5 juta ton). Kami juga memproyeksikan bahwa ASP SMGR dan INTP dapat
terjaga stabil, didukung semakin menurunnya intensitas kompetisi di industri
semen. Didukung faktor-faktor tersebut, kami proyeksikan volume penjualan
SMGR dan INTP akan mencapai masing-masing 37.3 juta ton (+3.9% YoY) dan
18.6 juta ton (+2.9% YoY) di FY24F, dengan pertumbuhan laba bersih +13.3%
YoY dan +13.7% YoY. Kami memberikan rekomendasi BUY untuk SMGR (TP:
IDR 7,925; 16.9x P/E FY24F) dan INTP (TP: IDR 12,625; 20.5x P/E FY 24F). Risiko
utama: Fluktuasi permintaan semen nasional, bahan bakar dan biaya distribusi.
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Table 1. Valuation Highlights

Ticker  Rating cP TP Upside P/E (X) NP (IDRbn) EPSG (%) ROE (%) ROA (%)
(IDR) (IDR) (%) 2023F  2024F  2023F  2024F  2023F  2024F  2023F 2024F 2023F 2024F
SMGR BUY 6,825 7,925 16.1 16.5 14.6 2,793 3,164 4.2 13.3 5.8 6.3 3.4 3.9
INTP BUY 10,575 12,625 19.4 19.5 17.2 1,859 2,113 0.9 13.7 9.5 10.5 7.3 8.2
Sector 18.0 15.9 2.6 13.5 7.7 8.4 5.4 6.1
Source: Bloomberg, SSI Research (*Valuation at closing price 02/08/23)
Figure 1. SMGR’s Domestic Sales Volume and ASP Figure 2. INTP’s Domestic Sales Volume and ASP
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Figure 3. SMGR’s Financial Performance
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Figure 4. INTP’s Financial Performance
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Figure 5. SMGR’s Profitibility Margins
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Figure 6. INTP’s Profitibility Margins
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Table 2. SMGR 1H23 Results

SMGR (IDR Bn) 2Q22 1Q23 2Q23 QoQ (%) Y (%) 1H22 1H23 YoY (%) FY23/SSI FY23/Cons
Revenue 8,147 8,935 8,097 9.4 -0.6 16,701 17,032 2.0 441 44.2
Gross Profit 2,335 2,446 1,970 -19.5 -15.6 4,784 4,416 7.7 37.3 393
Operating Profit 904 1,099 771 -29.9 -14.7 1,972 1,870 -5.2 34.1 38.0
EBITDA 1,702 1,861 1,535 -17.5 -9.8 3,556 3,396 -4.5 38.1 41.2
Net Profit 334 562 304 -45.8 -8.9 840 866 3.1 26.0 314
Gross Margin 28.7% 27.4% 24.3% -3.0% -4.3% 28.6% 25.9% -2.7%

Operating Margin 11.1% 12.3% 9.5% -2.8% -1.6% 11.8% 11.0% -0.8%

EBITDA Margin 20.9% 20.8% 19.0% -1.9% -1.9% 21.3% 19.9% -1.4%

Net Margin 4.1% 6.3% 3.8% -2.5% -0.3% 5.0% 5.1% 0.1%

Operational Data 2Q22 1Q23 2Q23 QoQ (%) YoY (%) 1H22 1H23 YoY (%)

Domestic Cement Sales 6,328 6,746 6,277 -7.0 -0.8 13,131 13,023 -0.8

COGS 5,811 6,489 6,127 -5.6 5.4 11,916 12,616 5.9

OPEX 1,432 1,347 1,199 -11.0 -16.3 2,813 2,546 -9.5

Domestic Volume (000 Ton) 6,522 7,414 6,814 -8.1 4.5 14,862 14,228 -4.3

Domestic ASP (IDR “000/ton) 970 910 921 1.2 -5.1 884 915 3.6

Cost/ton (IDR "000) 891 875 899 2.7 0.9 802 887 10.6

Opex/ton (IDR "000) 220 182 176 -3.2 -19.9 189 179 -5.5

Source: Company, SSI Research

Table 3. INTP 1H23 Results

INTP (IDR Bn) 2Q22 1Q23 2Q23 QoQ (%)  YoY (%) 1H22 1H23 YoY (%) FY23/SSI FY23/Cons
Revenue 3,353 4,246 3,724 -12.3 111 6,911 7,970 153 46.6 45.6
Gross Profit 809 1,276 1,156 9.4 43.0 1,769 2,432 37.5 39.3 40.8
Operating Profit 81 454 383 -15.5 370.5 265 837 215.8 36.9 349
EBITDA 379 785 714 -9.1 88.2 847 1,499 77.0 422 40.4
Net Profit 109 371 327 -12.0 198.4 292 698 139.0 37.5 34.2
Gross Margin 24.1% 30.1% 31.0% 1.0% 6.9% 25.6% 30.5% 4.9%

Operating Margin 2.4% 10.7% 10.3% -0.4% 7.9% 3.8% 10.5% 6.7%

EBITDA Margin 11.3% 18.5% 19.2% 0.7% 7.9% 12.3% 18.8% 6.6%

Net Margin 3.3% 8.7% 8.8% 0.0% 5.5% 4.2% 8.8% 4.5%

Operational Data 2Q22 1Q23 2Q23 QoQ (%) YoY (%) 1H22 1H23 YoY (%)

Domestic Cement Sales 2,989 3,797 3,353 -11.7 12.2 6,226 7,150 14.8

COGS 2,545 2,970 2,568 -13.5 0.9 5,142 5,538 7.7

OPEX 726 822 773 -6.0 6.5 1,503 1,595 6.1

Domestic Volume (000 Ton) 3,312 3,949 3,571 -9.6 7.8 7,123 7,513 5.5

Domestic ASP (IDR “000/ton) 902 962 939 -2.3 4.0 874 952 8.9

Cost/ton (IDR "000) 768 752 719 -4.4 -6.4 722 737 2.1

Opex/ton (IDR "000) 219 208 216 4.0 -1.2 211 212 0.6

Source: Company, SSI Research
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Figure 7. Peers Comparison
Company Country Company Market PER (x) EV/EBITDA (x) PBV (x) ROE (%)

Ticker Ticker  Cap (USD Mn) 2023F 2024F 2023F 2023F 2024F 2023F 2024F
XINJIANG TIAN-A CN 000877 CH 10,655 10.2 9.4 7.3 6.8 0.8 0.8 7.8 8.2
TANGSHAN JIDON-A CN 000401 CH 3,036 15.3 16.4 8.2 6.7 0.7 0.7 26 42
CONCH CEMENT-H CN 914 HK 18,755 6.6 5.8 3.7 3.2 0.6 0.5 8.9 9.6
CHINA NATL BDG-H CN 3323 HK 5,191 46 3.6 7.8 6.9 0.3 03 6.5 8.4
CHINA NATL BDG-H CN 3323 HK 5,191 4.6 3.6 7.8 6.9 0.3 03 6.5 8.4
AMBUJA CEMENTS IN ACEM IN 10,982 33.1 303 15.0 13.6 23 23 8.8 9.0
ACC LTD IN ACCIN 4,468 30.9 224 16.4 13.0 2.6 2.4 9.9 11.2
ULTRATECH CEMENT IN UTCEM IN 28,845 31.6 26.2 17.6 15.1 3.9 3.5 13.3 14.1
SHREE CEMENT IN SRCM IN 10,498 43.2 33.2 20.5 17.3 4.3 3.8 10.6 12.1
ASIA CEMENT CORP ™™ 1102 TT 4,458 11.6 10.5 14.2 13.5 0.9 0.9 7.2 7.5
TAIWAN CEMENT ™ 1101 TT 8,417 25.9 20.8 18.7 14.6 1.2 1.1 5.1 6.0
SSANGYONG C&E CO KR 003410 KS 2,115 20.5 19.2 9.0 9.1 1.8 1.8 8.4 9.1
SAMPYO CEMENT CO KR 038500 KS 277 10.5 9.8 6.6 6.5 0.5 0.5 4.9 5.0
SIAM CEMENT PCL TH SCCTB 11,308 13.2 11.0 12.3 10.3 1.0 0.9 8.2 8.2
HOLCIM LTD us HOLN SW 39,788 11.8 11.1 7.2 6.9 1.2 1.2 10.2 10.5
HEIDELBERG MATER DE HEI GR 15,795 7.7 7.4 5.5 5.4 0.8 0.7 10.6 10.3
ADBRI LTD AU ABC AU 1,063 15.4 15.3 7.7 7.4 1.1 1.1 7.6 7.6
BORAL LTD AU BLD AU 3,175 39.4 29.1 12.1 10.4 24 22 6.4 8.4
EAGLE MATERIALS us EXP US 6,637 13.6 12.3 9.5 8.9 4.5 3.7 35.0 29.9
CEMEX SAB-CPO MX CEMEXCPO N\ 11,040 11.2 9.6 6.7 6.3 1.0 0.9 8.8 9.5
SEMEN INDONESIA D SMGR lJ 3,049 16.5 13.8 73 6.8 1.0 1.0 6.3 7.2
INDOCEMENT TUNGG ID INTP IJ 2,566 18.5 16.3 9.9 9.1 1.8 1.7 9.4 10.4

Global Weighted Average 207,310
Source: Companies, Bloomberg, SSI Research (*Valuation at closing price 02/08/23)

Figure 8. SMGR’s P/E Band Figure 9. INTP’s P/E Band
35 4 75 4
30 - 65 -
A
95 ] 1 55

v 45
20
35 4
15 4
7 W
10

15 4

m 222228838 8883788883880 == 2222823838 ¢§8+88 884988858333
Y 3 8 F ¥ 32 8 F ¥YBR B8 g Y¥Y3E 8 FYE BB EFY Y 3 8§ F Y2 B8 F Y 3I 8 F Y EZ B F YZEZE FEY
< Z 4L Z <€ Z 04 ZF <4 Z 04 o o<« Z w3z 4 Z oLz o4 4 Zz 4L 0T 44 2 4L S 4 Z LS a4 Z L o4 2 4F o<
—ff g D] ——m§D? ——mSDH]  mSDH2 ——rf i D] e SD? e SDH  m$DH2
Source: Bloomberg, Company, SSI Research Source: Bloomberg, Company, SSI Research

Page 4 of 5



Cement Sector

Rounds Up Report

3 August 2023

Research Team

Prasetya Gunadi

Lionel Priyadi

Muhamad Alfatih, CSA, CTA, CFTe
William Mamudi, CFTe, CMT, CCT
Yosua Zisokhi

M. Farras Farhan

Pebe Peresia

Juan Oktavianus Harahap
Jonathan Guyadi

Adolf Richardo

Ashalia Fitri Yuliana

Daniel Aditya Widjaja

Laurencia Hiemas

Brandon Boedhiman

Head of Equity Research, Strategy, Banking, Digital Banks
Macro Equity Strategist

Senior Technical Analyst

Senior Technical Analyst

Cement , Cigarette, Paper, Plantation,Telco Infra, Chemicals
Media, Poultry, Oil & Gas, Technology

Automotive, Consumer Staples, Retail

Coal, Metal Mining

Banking, Healthcare, Telco

Editor

Research Associate

Research Associate

Research Associate

Research Associate

prasetya.gunadi@samuel.co.id
lionel.priyadi@samuel.co.id
m.alfatih@samuel.co.id
william.mamudi@samuel.co.id
yosua.zisokhi@samuel.co.id
farras.farhan@samuel.co.id
pebe.peresia@samuel.co.id
juan.oktavianus@samuel.co.id
jonathan.guyadi@samuel.co.id
adolf.richardo@samuel.co.id
ashalia.fitri@samuel.co.id
daniel.aditya@samuel.co.id
laurencia.hiemas@samuel.co.id
brandon.boedhiman@samuel.co.id

>

SAMUEL
SEKURITAS
INDONESIA

JCI Index: 6,855

+6221 2854 8320
+6221 2854 8854
+6221 2854 8129
+6221 2854 8382
+6221 2854 8387
+6221 2854 8346
+6221 2854 8339
+6221 2854 8846
+6221 2854 8321
+6221 2864 8397
+6221 2854 8389
+6221 2854 8322
+6221 2854 8392
+6221 2854 8392

Benny Bambang Soebagjo
Ronny Ardianto

Anthony Yunus

Widya Meidrianto
Fachruly Fiater

Lucia Irawati

Alexander Tayus
Leonardo Christian

Head of Institutional Equity Sales
Institutional Equity Sales
Institutional Equity Sales
Institutional Equity Sales
Institutional Sales Trader
Institutional Sales Trader
Institutional Equity Dealer
Institutional Equity Dealer

benny.soebagjo@samuel.co.id
ronny.ardianto@samuel.co.id
anthony.yunus@samuel.co.id
widya.meidrianto@samuel.co.id
fachruly fiater@samuel.co.id
lucia.irawati@samuel.co.id
alexander.tayus@samuel.co.id
leonardo.christian@samuel.co.id

Equity Institutional Team

+6221 2854 8312
+6221 2854 8399
+6221 2854 8314
+6221 2854 8317
+6221 2854 8325
+6221 2854 8173
+6221 2854 8319
+6221 2854 8147

Joseph Soegandhi
Damargumilang
Clarice Wijana
Gitta Wahyu Retnani
Vincentius Darren
Michael Alexander
Sylviawati

Wandha Ahmad
Handa Sandiawan
Denzel Obaja
Wahyudi Budiyono

Head of Equity

Head of Equity Retail
Head of Equity Sales Support
Equity Sales & Trainer
Equity Sales

Equity Sales

Equity Sales

Equity Sales

Equity Sales

Equity Sales

Dealer

joseph.soegandhi@samuel.co.id
damargumilang@samuel.co.id
clarice.wijana@samuel.co.id
gitta.wahyu@samuel.co.id
darren@samuel.co.id
michael.alexander@samuel.co.id
sylviawati@samuel.co.id
wandha.ahmad@samuel.co.id
handa.sandiawan@samuel.co.id
denzel.obaja@samuel.co.id
wahyudi.budiyono@samuel.co.id

Equity Retail Team

+6221 2854 8872
+6221 2854 8309
+6221 2854 8395
+6221 2854 8365
+6221 2854 8348
+6221 2854 8369
+6221 2854 8112
+6221 2854 8316
+6221 2854 8302
+6221 2854 8342
+6221 2854 8152

R. Virine Tresna Sundari
Rudianto Nugroho
Sany Rizal Keliobas
Safitri

Khairanni

Saldy Achmad Yanuar
Nadya Attahira

Head of Fixed Income
Fixed Income Sales
Fixed Income Sales
Fixed Income Sales
Fixed Income Sales
Fixed Income Sales
Fixed Income Sales

virine.sundari@samuel.co.id
rudianto.nugroho@samuel.co.id
sany.rizal@samuel.co.id
safitri@samuel.co.id
khairanni@samuel.co.id
saldy.achmad@samuel.co.id
nadya.attahira@samuel.co.id

Fixed Income Sales Team

+6221 2854 8170
+6221 2854 8306
+6221 2854 8337
+6221 2854 8376
+6221 28548104
+6221 28548384
+6221 2854 8305

DISCLAIMER: Analyst Certification: The views expressed in this research accurately reflect the personal views of the analyst(s) about the subject securities or issuers
and no part of the compensation of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research.
The analyst(s) principally responsible for the preparation of this research has taken reasonable care to achieve and maintain independence and objectivity in making
any recommendations. This document is for information only and for the use of the recipient. It is not to be reproduced or copied or made available to others. Under
no circumstances is it to be considered as an offer to sell or solicitation to buy any security. Any recommendation contained in this report may not be suitable for all
investors. Moreover, although the information contained herein has been obtained from sources believed to be reliable, its accuracy, completeness and reliability
cannot be guaranteed. All rights reserved by PT Samuel Sekuritas Indonesia.

Page 5 of 5


mailto:benny.soebagjo@samuel.co.id
mailto:joseph.soegandhi@samuel.co.id

