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24.9MT CEM Capacity

7 CEM Terminals

2.8 MT AGG Capacity

42 RMC Plants

Indonesia 
Facts 

Capital City :  Jakarta

Population :  ~ 261.1 Million 

Density :  138/km2 (357.4/sqmi)

GDP (2019E) :  USD 1,100 Trillion

GDP Per Capita :  USD 4,120

IDR/USD Rate :  ~13,500-14,500

Cement 
Industry

INDONESIA AT GLANCE
Strong Footprint in West Java as Key Advantage for Indocement

No. of Companies :  16

Cement Capacity :  ~115 MTY

ITP Cement Capacity :  24.9 MTY

Domestic Consumption :  ~70MT (2019A)

Bag - Bulk Ratio :  ~77-23

Cement Consumption :  ~262 kg/capita

Main Players :  Semen Indonesia, 

Indocement, Conch,

Bosowa, Cemindo

Java
56%

Sumatera
21%

Kalimantan
6%

Sulawesi
9%

Others
8%

Cement Consumption FY2019
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Ourpremium  brand Perception Award

ά¢ƛƎŀ wƻŘŀέbrand is perceived to havebest  quality & service in the
country

ά¢ƻǇ .ǊŀƴŘέsincetwelveyears

In 2019, we won in the threecategories:cement, white cement 
andmortars

Results of the Top Brand survey2019

Cement White cement Mortar

Brand Votes Brand Votes Brand Votes

Tiga Roda 44% Tiga Roda 39% TigaRoda 30%

SemenGresik 18% SemenGresik 28% Mortar Utama 20%

Holcim 13% Mortar Utama 15% GrandElephant 13%
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INDONESIA CEMENT LANDSCAPE 2019
Sumatera: 17.7

¸SI:          10.4 (I)

¸SBI:          1.8 (I)

¸SMBR:      3.9 (I)

¸BSM:        1.2 (GM)

¸MP:          0.4  (I)
* In million ton per annum; including grinding 

mill capacity

West Java: 45.6

¸SI:           1.5 (GM)

¸ INTP:     22.1 (I)

¸SBI:         6.0 (I)

¸CCI:         4.4 (GM)

¸MP:          4.7 (I)

¸SCG:        1.8 (I)

¸ JSI:          1.8 (I)

¸Other:      2.7 (GM)

Central Java: 8.2

¸SI:         3.0 (I)

¸SBI:       3.4 (I)

¸STAR:   1.8 (I)

East Indonesia: 1.9

¸SK:        0.4 (I)

¸CCI:       1.5 (I)

South 

Kalimantan: 5.8

¸ INTP:      2.8 (I)

¸CCI:        3.0 (I)

¸SI:          7.4 (I)

¸BSM:       4.4 (I)

¸CCI:        2.3 (I)

Sulawesi: 14.1

¸ Integrated:    101.6

¸ Grinding Mill: 12.6

Indonesia: 114.2

SI: Semen Indonesia, INTP: Indocement, SBI: Solusi Bangun Indonesia 

(ex. Lafarge Holcim), CCI: Conch, MP: Merah Putih, SCG: Siam, JSI: Jui 

Shin, SMBR: Baturaja, BSM: Bosowa, SK: Semen Kupang, Puger, STAR: 

Semen Bima, Other: Hao Han, Semen Jakarta, Sun Fook

Growth 2019
+0.6%

<=0%

>0%<=5%

>5%<=10%

>10%<=15%

>15%

East Java: 21.6

¸ SI:            14.7 (I)

¸ SBI:           3.5  (I)      

¸ BSM:         1.8 (GM)

¸ MP:           1.0  (GM)

¸ Puger:       0.5  (I)
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INDONESIA CEMENT CAPACITY SHARE
C a p a c i t y  i n  m i l l i o n  T o n s  p e r  A n n u m

Capacity Grew by 3% in 2019

Source: Asosiasi Semen Indonesia
Data above shows: Capacity in mio ton & % Capacity Share

5
16 21 22 256

10 12 12 12

64
68 75 77 77

2015 2016 2017 2018 2019

Top 2 Incumbents (ITP, SI)

2nd Tier Incumbents (SBM, SB, SK, Puger)

New Entrants (MP, JSI, SJW, STA, CCI)

94.3 108.0 111.5 114.275.9 1. SI: Semen Indonesia+ SBI (Ex Holcim): 51.7 (45.1%)

2. Indocement: 24.9 (22.2%)

4. Bosowa: 7.4 (6.4%)

5. CemindoGemilang(MP): 6.1 (5.3%)

3. Conch: 11.2 (9.7%)

6. Semen Baturaja: 3.9 (3.4%)

8. Siam Cement: 1.8 (1.6%)

7. Panasia: 1.8 (1.6%)

9. Juishin: 1.8 (1.6%)

10. Semen Kupang: 0.4 (0.3%)

Puger, HaoHan & Sun Fook (stop operation) and Semen Jakarta: 3.2 (2.8%)
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CEMENT MARKET EVOLUTION

21.5 23.6 25.5 27.5

19.1 18.8
22.3

25.7 27.1 27.5
30.2 31.5 31.9 34.2

38.1 38.4
40.8

48.0

55.0
58.0

60.5 62.0 62.0
66.3

69.6 69.9 72.0
74.9

77.9
81.0

84.2
87.6

22.6 24.1
27.3

33.6

45.1 47.0 47.0 47.1 47.5 47.5 47.5 46.1 44.9 45.5 45.0
48.7

50.9
54.1

59.8
62.4

69.5

75.9

94.3

108.0
111.5

114.2 115.0
118.8

123.0 123.7 125.2
128.3

95.1%
97.9%

93.2%

81.8%

42.3%
40.1%

47.5%

54.6%
57.0%58.0%

63.6%

68.3%
71.2%

75.1%

84.6%

78.9%80.2%

88.7%
91.9%92.9%

87.1%

81.7%

65.7%

61.4%62.4%
60.9%

62.3%62.7%63.3%
65.5%

67.3%68.3%

94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20f 21f 22f 23f 24f 25f

Demand

Capacity

Utilization

Economy 

Crisis
Indocement

Acquisition

LHI

Acquisition

CAGR Ψлт!-10A Ψмл!-13A Ψмо!-16A

Demand 6.1% 12.5% 2.2%

Capacity 6.5% 5.7% 13.0%

Ψмс!-19A Ψмф!-22F ΩннC-25F

4.1% 3.7% 4.0%

6.8% 2.3% 1.6%

Additional Capacity from 8 New 
Entrants (2013-18): 24.7 MT

Additional Capacity from Existing  
Players (2013-18): 10 MT
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5,696

4,821

5,205 5,337
5,658

3,334

6,419 6,533
6,777

7,188

6,471
6,101

5,624
4,884

5,166
4,816

5,195
3,739

6,394 6,392

6,821
7,326

7,093 6,542

5,208 4,879
2018

2019

2020

INDONESIA MONTHLY SALES VOLUME

Q1 Q2 Q3 Q4

2019 H1

29,424

2019 H2

40,569

+38%

National

Election

Source: ASI

2018 H1

30,052
2018 H2

39,489

+31%

To t a l  V o l u m e  f o r  2 0 1 9  g r o w s  + 0 . 6 %
W i t h  r e c o v e r y  d u r i n g  t h e  l a s t  4  m o n t h s  o f  t h e  y e a r

Jan ïFeb 2020

10,087
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(OUTSIDE)  JAVA and  BAG/BULK MARKET

Å Outside Java growth (+1%) is driven mostly by East region: Sulawesi, Nusa Tenggara, & Papua. While Java market relatively flat.
Å Growth rate for Bulk is relatively same with Bag (+1҈ύΣ ōǳƭƪ ƳŀǊƪŜǘ ƛǎ ŎŀƭƳŜǊ ŀŦǘŜǊ ǇǊƛƻǊ ȅŜŀǊΩǎ ƧǳƳǇΣ ǘƘŜ ŘǊƛǾŜǊ ƛƴ Java mainly from 

West Java & Yogyakarta while outside Java is mainly from Kalimantan & Sulawesi

34,451 33,446 37,464 39,010 39,107

27,544 28,194
28,885 30,531 30,885

2015 2016 2017 2018 2019

Java

Outside Java

47,494 46,845 49,412 50,772 51,102

14,501 14,794
16,938 18,769 18,890

2015 2016 2017 2018 2019

Bag

Bulk

71% - Java

29% - Outside Java

72% - Java

28% - Outside Java

27% 27%

51% - Java

49% - Outside Java

50% - Java

50% - Outside Java

82% - Bag

18% - Bulk

66% - Bag

34% - Bulk

65% - Bag

35% - Bulk

83% - Bag

17% - Bulk

44% 44%
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Operational Result (IDR bio)
Increase +32.0% Increase +60.2%

FINANCIAL HIGHLIGHT

Operational Result (IDR bio)
Decrease -1.1% Increase +4.9%

15,190 
15,939 

Revenue

2,366 

3,124 

EBITDA

1,146 

1,835 

Net Income

FinancialAttributes sign Positive Signals

o Net Revenues increased contributedby price recovery starting in H2 2018

o Cost of Revenues decreased by -3.5%  amid low sales volume coupled 
with lower Cost of Revenues per ton by -2.4%

o thus, Gross Profit improvedby +25.9% to IDR 5.5 trillion vs. IDR 4.4 trillion

o !ǎ ǘƘŜ ǊŜǎǳƭǘ Χ EBITDA margin improved!

o Improved Operating Incomeby 490 bps from 7.1% to 12.0%

o Strong cash position resulting positive finance result that increased by 
+12.5% from IDR 313.4 billion to IDR 352.5 billion

o As theǊŜǎǳƭǘ Χ Net Income increased!

o Cashposition of IDR 7.7 trillion with 0 debt

19,168 18,955 

Sales Volume (k ton)

YTD 2018 YTD 2019
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Description
2019 2018 Variance

Bio IDR Bio IDR Bio IDR %

Total sales volume (thousand tons) 18,955 19,168 -213.5 -1.1%

Domestic Sales Volume (thousand tons) 18,831 19,033 -202.2 -1.1%

Export Sales Volume (thousand tons) 124 135 -11.3 -8.4%

Net Revenues 15,939.3 15,190.3 749.1 4.9%

Cost of Revenues -10,439.0 -10,821.3 382.2 3.5%

Gross Profit 5,500.3 4,369.0 1,131.3 25.9%

% of Net Revenues 34.5% 28.8%

Operating Expenses -3,503.2 -3,322.6 -180.7 5.4%

Other Operating Expense - Net -92.0 27.6 -119.7 -433.1%

Operating Income 1,905.1 1,074.1 830.9 77.4%

% of Net Revenues 12.0% 7.1%

EBITDA 3,123.7 2,365.7 758.0 32.0%

% of Net Revenues 19.6% 15.6%

Finance Income - Net 352.5 313.4 39.1 12.5%

Equity in Net Earnings of Associated Companies - Net 17.2 13.3 3.9 29.6%

Income before Final Tax and Income Tax Expense 2,274.8 1,400.8 874.0 62.4%

Net Income for the Year 1,835.3 1,145.9 689.4 60.2%

Total Comprehensive Income for the Year 1,883.3 1,241.9 641.4 51.6%

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

1,146

1,835749

382

181

0

120

39 4

185

NI YTD2018Revenues Cost Rev Del Sel Gen Adm Other Inc Fin Results Equity Tax NI YTD2019

B
io

 I
D

R

Higher 
ASP

Lower 
fuel & 
power

31

2

3

1

2

ÅSales Volume decreased by -1.1% but Revenues
increaseby +4.9%isdue to higherASP/tonby +6.1%

ÅCostof Revenuesdecreasedby -3.5%:

ü Fuel& Powercost-10.1%, driven by:

ü lower unit priceof coal

ü higherusageof LCVcoal

ü higherusageof alternativefuels

ÅDelivery and selling expenses impacted by Tarjun
maintenance, resulting in additional deliveries from
Citeureupto outsideJava

ÅCost savingsand price improvementscontributes to
the EBITDAimprovingby 400bpsfrom 15.6%to 19.6%



Slide 14 - 20 March 2020

Public Expose - Indocement

St ra teg ic  cos t  a l l ocat ion  to  cap i ta l i ze  on  market  g row th

Composition of Manufacturing Cost Operating Expenses ςBio IDR

Á Raw Materials & Direct Labor generally followed inflation & wage
increase

Á Lowcoalpriceand higherusageof low CVcoalreducedoverallFueland
Powercost

Á Manufacturing Overhead increased was mainly due to repair and
maintenanceof Tarjunpower plant

Á Higher Selling Expensewas due to operation of new terminals
(Lampung& Palembang)starting in 2018 and Tarjun power plant
maintenanceduringQ3 2019(rerouted from Citereupplant)

Á StableG&AExpensewasdueto variousefficiencycostprograms

23%

11%

45%

21%
23%

10%

48%

19%

25%

10%

45%

20%

Raw Materials Direct labor Fuel and Power Man. Overhead

2017 2018 2019

2,338
2,610

2,790

742 713 713

2017 2018 2019

Selling Expense G&A Expense

-3.9%

+11.6% +6.9%

0.0%
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Cont inue  i n  Cost  Leadersh ip  ma in ta in ing  decent  marg in

23%
21%

22%

19%

16%

10%

14%

20%19%

15%

21%
23%

Q1 Q2 Q3 Q4

2017 2018 2019

34% 34% 35% 35%

29%

23%
27%

34%31% 30%
35%

40%

Q1 Q2 Q3 Q4

2017 2018 2019

Pricing discipline point to sustain recovery period 

while continuing efficiency effort on fixed cost

Continuing competitive environment, Management focus in taking respective initiatives early on during the year: 

Á Operational Excellence program 

Á Fixed cost reduction program

Á Managing efficient kiln utilization

E B I T D A  M a r g i n  D e v e l o p m e n tG r o s s  M a r g i n  D e v e l o p m e n t
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CONSOLIDATED BALANCE SHEET

ÅCash and cash equivalents at IDR 7.7 trn as of 31 December 2019.

Å¢ƻǘŀƭ нлмфΩǎ /ŀǇŜȄΥ L5w тно ōƛƻΦ  ¢ƻǘŀƭ /ŀǇŜȄ ƛƴ ǘƘŜ .ǳŘƎŜǘ нлнлΥ L5w ϤмΦп ǘǊƛƭƭƛƻƴ

ÅDividend Payment history:

Dec 31, 2019Dec 31, 2018

IDR Bio IDR Bio %

Current Assets 12,829.5 12,315.8 513.7 4.2%

Non-Current Assets 14,878.3 15,472.8 -594.5 -3.8%

Current Liabilities 3,873.5 3,925.6 -52.2 -1.3%

Non-Current Liabilities 754.0 641.3 112.7 17.6%

Equity 23,080.3 23,221.6 -141.3 -0.6%

27,707.7 27,788.6 -80.8 -0.3%Total Assets = Total Liabilities + Equity

Description
Variance

Bio IDR

In Bio IDR 2012 2013 2014 2015 2016 2017 2018 2019

Net Income 4,763 5,012 5,293 4,357 3,870 1,860 1,146 1,835

Dividend * 1,657 3,313 4,970 1,528 3,420 2,577 2,025 TBD

% of Dividend Payout 34.8% 66.1% 93.9% 35.1% 88.4% 138.6% 176.7% TBD

% of Dividend Yield** 2.0% 4.5% 5.4% 1.9% 6.0% 3.2% 3.0% TBD

* To be distributed in the following year
** End of prior year stock price
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Lb5h/9a9b¢Ω{ a!{¢9w t[!b
for reducing dust emission

ÅEnvironmental requirements becomes more stringent and 
authorities compliance focus increases
ÅNew regulation require continues emission monitoring and 

mandatory online reporting by end 2020
ÅMajority of LƴŘƻŎŜƳŜƴǘΩǎmain process filters are electrostatic 
ǇǊŜŎƛǇƛǘŀǘƻǊǎ ό9{tύ ǿƘƛŎƘΣ ŎƻƳǇŀǊŜŘ ǿƛǘƘ ǘƻŘŀȅΩǎ ƛƴŘǳǎǘǊƛŀƭ 
standards, is an older technology with higher particle emissions

Master plan reducing dust emission by converting ESP 

to Fabric Bag house filters

P9 New filter

P9 Dust Emission 
(mg/m3)

2015 = 55.0
2019 = 13.7

P10 Dust Emission 
(mg/m3)

2015 = 59.8
2019 = 12.8

P4 Dust Emission 
(mg/m3)

2015 = 32.8
2019 = 4.7

S U STA I N A B I L I T Y  P ROJEC T S
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PAMOYANAN PROJECT

PROJECT SUMMARY as of February 2020

ÁLand acquisition for overland conveyor completed

ÁCivil works progressing well
üCrushing plant done 

üPartition wall on sales area in progress

ÁSecondary / Tertiary plant to be commissioned
ü 2 conveyors remaining to test 

ü Screens tested, crusher motors tested, remaining hydraulics interlocking

Commercial Production expected by April 2020


