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Consumer: Overweight with INDF & ICBP as Top-Picks M RS
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Consumer Sector Net Profit Outlook Peer Comparables
(IDRTn) Market  Last — 2025F
20.0 -
18.0 Company Rating Cap Price P/B Div. Yield ROE
16.0 A
14.0 Ticker (IDRTn) (IDR) (x) (%) (%)
12.0
100 ICBP 1) BUY 131.2 11,250 14,000 25.9 13.2 1.9 34 14.4
8.0 UNVR IJ SELL 67.9 1,780 1,400 (2.8) 17.0 225 54 133.2
6.0
0 INDF 1J BUY 65.4 7,450 9,100 33.2 4.7 0.9 5.5 19.5
2.0 KLBF 1J BUY 62.3 1,330 1,600 3.2 17.8 2.4 2.6 13.5
INDE ICBP KLBE UNVR SIDO SIDO 1) BUY 17.4 580 700 20.9 13.3 4.6 6.5 34.6
M 2024F  W2025F  ®2026F Sector 344.3 17.3 13.1 6.0 4.2 39.7
SWOT Analysis: 2025 Outlook 2024 Relative Performance vs JCI
Strength (%)
In 2025, we continue to like the defensive 20.8
. > 20.0 A
nature of the sector with the exception of 11.3 93
UNVR; Driven by government stimulus (free 10.0
meal program) and 6.5% higher minimum wages 0.0 - -
should help support purchasing power : ' ' ' . ' '
particularly for low-income earners (10.0) -
(20.0) - (12.3)
Opportunity
(30.0) -
Although price increases are unlikely to occur
this year, lower raw materials prices such as (40.0) -
wheat (2024: -14.8%) and sugar (2024: -5.6%) (50.0) -
may still pave the way for margin improvements (46.4)
and price support  towards market (60.0) -
outperformance for some counters in 2025 INDF ICBP SIDO KLBF UNVR
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