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Y/ED 23A°  24A  25A 9M25 9M26 TARGET PRICE UPSIDE
ec

Revenue (IDRbn) 1,185 1,490 2,014 1,492 1,743 I D R 900 +86.7%
EBITDA (IDRbn) 324 654 1,036 866 789 T —

Net Profit (IDRbn) 2 305 648 554 501

EPS (IDR) 01 128 272 233 211 Cons. TP (IDR) 975
EPS Growth (%) (97.4) 14,121 1127 3093  (9.5) Last Price (IDR) 482
P/E (x) n.m. 37.7 17.7 15.5 17.2 52-Week High/Low (IDR) 2,180/352
EV/EBITDA (x) 410 200 120 109  11.7 3M avg daily value (IDRbn) 6.0
P/BV (x) 10.81 840 591 599  4.94 Market Cap (IDRtn) ns
ROAE (%) 02 251 392 450 314 Samuel Sekuritas (%) 355
Net Gearing (%) 1724 1161 508 57.0  38.0 Public & Others (%) 26.0
Interest Coverage (x) 1.1 3.0 5.8 6.5 6.1

3Q26 Top-line ot 3Q26 Bottom-line

3Q26 revenue rose to IDR 692bn (+29.8% QoQ, +27.0%
YoY), supported by CPO sales of 38,604t (+31% QoQ, +17%
YoY) and ASP of IDR 15,184/kg (+3% QoQ, +9% YoY).
Volume accounted for 59% of YoY growth, while sales
exceeded production by 8%, reversing a 14% shortfall in
2Q26. 9M26 revenue reached IDR 1,743bn (+16.8% YoY).

ﬂﬂg‘i’ 3Q26 Operations

3Q26 nucleus FFB output rose 4% QoQ and YoY to
143,861t (yield 5.45t/ha), while mill intake grew 12% YoY to
160,710t, with outside-nucleus FFB at 10.5% (3Q25: 3.7%).
CPO production rose 14% YoY to 35,829t, with OER at
22.3% (3Q25: 21.9%). Prime-age palms accounted for 90.4%
of nucleus area, while 9M26 new planting fell 72.5% YoY.

+ Positive Catalysts

Management expects El Nifio and B50 biodiesel (in force
since 1Jul 2026) to keep CPO prices firm, and the October
reference price rose 3.4% MoM to USD 1,042/MT. Cash of
IDR 678bn plus IDR 227bn of short-term investments
covers 58% of bank debt. 3Q26 OCF of IDR 293bn funded
IDR 119bn of dividends (FY25 DPS: IDR 8; yield: 1.7%).

U558 Share-Price Relative

(%) YTD im 3M 1M
Absolute (47.9) (30.1) (55.6) (5.5)
JCI Return (41.5) (16.7) (18.3) (38.2)
Relative (6.4) (13.4) (37.3) 32.7

SOURCES Bloomberg, Companies, SSI Research. Analysts: Ahnaf Yassar

3Q26 net profit fell to IDR 167bn (-13.5% QoQ, -30.5% YoY)
as cost of revenue rose 85% YoY while CPO sales volume
rose 17%, cutting GPM 20.2pp YoY to 35.4%. The company
cites fertilizer costs on higher oil prices and third-party
FFB. The tax rate rose to 26.5% (3Q25: 13.6%), and 9M26
net profit fell to IDR 501bn (-9.5% YoY).

h
ﬁ Important Ratios

9M26 GPM fell to 42.5% (9M25: 54.3%) and OPM to 38.3%
(9M25; 50.0%), with OPM measured before other income
and gains. 3Q26 GPM was 35.4% (-14.8pp QoQ, -20.2pp
YoY) and OPM 323% (-12.0pp QoQ, -19.3pp YoY).
Annualised 9M26 ROAE was 31.4% (9M25: 45.0%), net
gearing 38.0% (Sep-25: 57.0%) and interest cover 6.1x.

Key Risks

3Q26 earnings weakened as cost of revenue rose 85% YoY.
Fertilizer costs may stay high with Brent at USD 112/bbl on
29 Oct (3Q25 average: USD 68), and October's export duty
of USD 178/MT (September: USD 148) absorbed the 3.4%
MoM rise in the reference price. About 2,023 ha is
potentially in forest areas (FY25 provision: IDR 108bn).

L Company Background

NSSS operates 46,528 ha of palm oil plantations in Central
Kalimantan through five subsidiaries, with Samuel
Sekuritas Indonesia (35.5%) and Samuel International
(15.1%) as major shareholders. CPO contributed 84% of
9M26 revenue, reflecting exposure to CPO prices and
export levies. Bank debt reached IDR 1,561bn as of Sep-26.

DISCLAIMER
This report is prepared by PT Samuel Sekuritas Indonesia for information purposes only and is not a solicitation to buy or sell any securities. All

information contained herein is obtained from sources believed to be reliable, however we do not guarantee its accuracy or completeness. Investors

should make their own independent decisions and bear the risks accordingly.
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Figure 1. NSSS's 3Q26 Results

(IDRbn) QoQ YoY YoY
3Q26 (%) (%) 9M25 9M26 (%)
Revenue 692 29.8 27.0 1,492 1,743 16.8
Gross Profit 245 (8.4) (19.2) 810 741 (8.5)
Operating profit 224 (5.3) (20.5) 746 667 (10.6)
Pre tax Profit 227 (8.4) (18.3) 672 646 (3.9)
Net profit 167 (13.5) (30.5) 554 501 (9.5)
Key Ratios (%)
GPM 354 - - 54.3 42.5 -
OPM 32.3 - - 50.0 38.3 -
NPM 24.1 - - 37.2 28.8 -

Sources: Bloomberg, Companies, SSI Research

Figure 2. Peer Comparables

Market
Cap. EV/EBITDA Div. Yield

(IDR tn) (x) (%)
TAPG 37.6 1,895 8.3 7.2 3.21 38.6 9.5
AALI 18.5 9,625 8.0 2.7 0.76 9.5 4.8
DSNG 16.4 1,550 8.3 5.0 1.32 16.0 3.0
STAA 115 1,055 6.0 4.0 1.61 26.7 7.1
NSSS 11.5 482 19.3 12.9 4.94 25.6 1.7
LSIP 9.7 1,420 4.7 0.6 0.68 144 5.8
SSMS 9.4 985 6.8 5.6 3.86 56.6 8.5
Average 114.6 8.7 5.7 2.40 27.6 6.4

Sources: Bloomberg, Companies, SSI Research
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