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Industri Jamu dan Farmasi Sido Muncul (SIDO): IDR 720 — BUY, SSI TP: IDR 830 (From 570); Cons. TP: IDR 805 @/ﬁ%ﬁég

SIDO 2Q24
Results: 2024 2Q23 ?;? ‘(’;\; 6M24  6M23  YoY (%) SSI(%) Cons (%)
(IDR Bn)

Revenue 843 746 200 129 1,896 1654 147 483 480
Gross Profit 478 394 235 213 1,104 878 25.8 - -
Operating Profit 260 193 -47.0 34.7 752 563 33.6 - -
Net Profit 218 148 442 475 608 448 35.8 504 526
Key Ratios

GPM (%) 568 528 - - 58.2 53.1 - - -
OPM (%) 309 259 - - 39.6 34.0 - - -
NPM (%) 259 198 - - 32.1 27.1 - - -

Peer Comparables

Market

Company Cap Rating TP

ICBP 1J 125.1 BUY 13,000 2.6 155 2.9 13.0 21.2
INDF 13 53.6 BUY 8,000 0.8 5.3 5.5 24.5 16.1
KLBF 1J 73.8 BUY 1,870 29 21.5 2.0 14.1 14.3
SIDO 1J 21.9 BUY 830 3.4 21.1 7.5 24.0 32.5

UNVRIJ 104.1 HOLD 2,700 30.0 20.4 4.5 4.8 131.0
Sector 378.5 10.0 16.9 3.8 13.2 50.0

SWOT Analysis of the Results (Above)

Strength

Positive results in 2Q24 (herbal +8% YoY, FnB
+21% YoY, and Pharma +12% YoY) on higher
sales volumes; FnB’s solid numbers were
driven by increased demand for drinks amid
‘heat wave’ in domestic and export markets

Opportunity

Upcoming La-Nina, rainy season, and
consumer tendency to self-medicate due to
weak purchasing power may help boost
herbal sales; potential higher exports from
Malaysia (to penetrate Sarawak and Sabah)
and Vietnam; recent under- performance
provides buying opportunities as we plan to
raise earnings and TP

Sources: Company, Bloomberg, SSI Research

Relative YTD Performance vs JCI

(%)
50 - 44.8

38.5
40 A

30 A
20 A

10 o

0 - ; : ; T —
(2.6) . (0.6) (1.7)

(10) ©.8)

(20) -
5D 1M YTD 3M &M 12M

Analysts: Jonathan Guyadi, Belva Monica



