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(Maintain) Buy 

Target Price (IDR) 6,500 

Share Price (8/5/26, IDR) 5,300 

Expected Return  22.6% 

 

NP (26F, IDRbn) 1,803 
Consensus NP (26F, IDRbn) 1,822 

EPS Growth (26F, %) (19.8) 
Market EPS Growth (26F, %) 40.8 
P/E (26F, x) 10.3 
Market P/E (26F, x) 10.7 
JCI 6,351 

Market Cap (IDRbn) 18,185 
Shares Outstanding (mn) 3,431 
Free Float (%) 38.5 
Beta (Adjusted, 24M) 0.9 
52-Week Low 3,880 
52-Week High 7,475 

(%) 1M 6M 12M 
Absolute 24.7  (17.2) (11.7) 
Relative 17.4  4.4  3.8  
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(FY Dec. 31) 2023 2024 2025 2026F 2027F 
Revenue (IDRbn) 17,950 18,549 17,731 18,083 18,531 
Operating profit (IDRbn) 2,221 2,336 2,087 2,053 2,225 
Net profit (IDRbn) 1,950 2,008 2,249 1,803 1,947 
EPS (IDR) 530 545 640 513 554 
BPS (IDR) 5,696 6,007 6,600 6,710 6,751 
P/E (x) 10.0 9.7 8.3 10.3 9.6 
EV/EBITDA (x) 5.0 4.3 3.9 3.6 3.2 
ROE (%) 9.6 9.3 9.9 7.7 8.2 
Dividend yield (%) 1.7 4.9 4.9 7.7 10.3 

Note: NP refers to net profit attributable to controlling interests 
Source: Company Data, Mirae Asset Sekuritas Indonesia Research Estimates 

INTP IJ · Cement 

Indocement Tunggal Prakarsa 
In-line Results, Cost Efficiency Intact 

2Q26 results in line with expectations 
INTP reported 2Q26 revenue of IDR4.6tr (+13.6% YoY, +19.8% QoQ), PATMI of IDR374bn 
(+31.8% YoY, +74.0% QoQ), and EBITDA of IDR815bn (+13.9% YoY, +24.6% QoQ). 1H26 
revenue, PATMI, and EBITDA grew 5.2%, 19.2%, and 8.8% YoY, translating to run rates of 
47%/33%/39% of our 2026F estimates and 46%/33%/41% of consensus.  We read the 
first half as in line, with PATMI and EBITDA inside their five-year 1H ranges of 16-36% and 
27-41% and revenue just above its 42-45% range. 

Government programs and retail lifted volume by 13.1% YoY 

Sales volume reached 5.12mn tons (+13.1% YoY, +32.6% QoQ), taking 1H26 to 9.56mn 
tons (+7.6% YoY). Bulk cement demand came from government programs, namely 
people school (sekolah rakyat), red and white village cooperatives (KDKMP), SPPG 
kitchen construction, and Sumatra reconstruction. Bag cement demand held up on a 
favorable harvest season and higher CPO and coal prices.  

Alternative fuel at 33.1% pushed COGS/ton lower 

GPM widened to 30.6% (+0.4ppt YoY, +1.9ppt QoQ) and NPM to 8.1% (+1.1ppt YoY, 
+2.5ppt QoQ) as COGS/ton fell to IDR583,899 (-1.6% YoY, -17.8% QoQ). Energy cost/ton 
of IDR243,575 (-5.8% YoY, -11.3% QoQ) was the main driver, supported by alternative fuel 
consumption of 33.1% in 1H26 (+5.4ppt YoY, +1.5ppt QoQ) and wider solar panel use. In 
addition, operating leverage supported further manufacturing cost efficiency. Delivery 
cost/ton, which rose to IDR123,188 (+11.3% YoY, +8.5% QoQ), took some of that back, 
leaving OPM at 8.7% (-0.3ppt YoY, +2.8ppt QoQ) and EBITDA margin at 17.7% (+0.1ppt 
YoY, +0.7ppt QoQ). 

Management raises industry growth target to 4% to 5% 

On strong 1H26 offtake, management raised its 2026 industry consumption growth 
guidance to 4-5%, from 1-2%, despite the risk of government budget cuts. Demand 
should come from the 3mn houses program and infrastructure projects. With 3Q 
seasonally the strongest quarter, management plans a price adjustment to pass through 
higher coal, fuel, and craft paper costs, as well as the impact of a weaker IDR. 

Maintain estimates, reiterate Buy with unchanged TP IDR6,500 

We leave our forecasts unchanged, as the in-line first half is potentially offset by 
decelerating cement consumption and margin pressure from higher input costs in 2H26. 
We reiterate Buy with an unchanged TP of IDR6,500, derived from the EV/EBITDA 
multiple method with 1.25 SD below the five-year mean as the target multiple. Downside 
risks to our call include lower than expected cement consumption, intensifying 
competition that limits room for price adjustment, and higher than expected input costs. 
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Table 1. INTP - earnings results 2Q26 

 2Q25 1Q26 2Q26 YoY (%) QoQ (%) 1H25 1H26 YoY (%) 
Mirae Asset Market 

2026F Run rate (%) 2026F Run rate (%) 

Revenue  4,057   3,844   4,607   13.6   19.8   8,033   8,451   5.2   18,083   47   18,296   46  

Gross profit  1,222   1,101   1,408   15.2   27.9   2,342   2,509   7.1      

Operating profit  365   228   401   9.7   75.4   637   629   (1.3)     

PATMI  284   215   374   31.8   74.0   495   590   19.2   1,803   33   1,780   33  

EBITDA  716   654   815   13.9   24.6   1,350   1,469   8.8   3,763   39   3,570   41  

 2Q25 1Q26 2Q26 YoY (ppt) QoQ (ppt) 1H25 1H26 YoY (ppt)     
GPM  30.1   28.6   30.6   0.4   1.9   29.2   29.7  0.5     
OPM  9.0   5.9   8.7   (0.3)  2.8   7.9   7.4  -0.5     
NPM  7.0   5.6   8.1   1.1   2.5   6.2   7.0  0.8     
EBITDAM  17.6   17.0   17.7   0.1   0.7   16.8   17.4  0.6     

 2Q25 1Q26 2Q26 YoY (%) QoQ (%) 1H25 1H26 YoY (%)     
Sales volume (MT)  4.53   3.86   5.12   13.1   32.6   8.89   9.56   7.6      
ASP (IDR/ton)  833,403   923,314   833,781   0.0   (9.7)  833,110   818,907   (1.7)     
COGS/ton (IDR)  593,301   710,718   583,899   (1.6)  (17.8)  603,371   580,275   (3.8)     
SGA/ton (IDR)  189,355   226,048   196,811   3.9   (12.9)  191,714   196,593   2.5      
Source: Company Data, Mirae Asset Sekuritas Indonesia Research 

 

Figure 1. Revenue run rate  Figure 2. Net profit run rate 

 

 

 

Source: Mirae Asset Sekuritas Indonesia Research  Source: Mirae Asset Sekuritas Indonesia Research 

 

Figure 3. Quarterly sales volume and market share  Figure 4. Quarterly blended ASP and EBITDA/ton 

 

 

 

Source: Mirae Asset Sekuritas Indonesia Research  Source: Mirae Asset Sekuritas Indonesia Research 
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Figure 5. Quarterly market share in Java  Figure 6. Quarterly market share in Outside Java 

 

 

 

Source: Mirae Asset Sekuritas Indonesia Research  Source: Mirae Asset Sekuritas Indonesia Research 
 
 

  

Figure 7. Quarterly sales volume contribution - Java  Figure 8. Quarterly Blended ASP – Java vs. Outside Java 

 

 

 

Source: Mirae Asset Sekuritas Indonesia Research  Source: Mirae Asset Sekuritas Indonesia Research 

 
 

Figure 9. EV/EBITDA Band 

 

Source: Mirae Asset Sekuritas Indonesia Research 
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Indocement Tunggal Prakarsa (INTP IJ) 

Income Statement (Summarized)      Balance sheet (Summarized)     
(IDRbn) 12/24 12/25 12/26F 12/27F  (IDRbn) 12/24 12/25 12/26F 12/27F 
Revenue  18,549   17,731   18,083   18,531   Current assets     
COGS  (12,488)  (11,961)  (12,301)  (12,463)  Cash & equivalents 4,497 5,873 7,058 5,848 
Gross profit  6,061   5,770   5,782   6,068   Receivables 3,012 2,904 2,917 3,038 
Opex  (3,725)  (3,683)  (3,728)  (3,843)  Inventories 2,593 2,177 2,197 2,266 
EBIT  2,336   2,087   2,053   2,225   Others 287 262 281 292 
Other income / (expenses)  175   615   110   116   Total current assets 10,389 11,215 12,453 11,443 
Finance income  133   207   196   187   Non-current assets     
Finance cost  (182)  (173)  (166)  (159)  Fixed assets - net 18,747 18,862 18,346 17,827 
Profit before income tax  2,463   2,736   2,193   2,369   Others 1,284 1,648 1,326 1,348 
Income tax expenses  (455)  (488)  (391)  (422)  Total non-current assets 20,031 20,510 19,672 19,175 
Non-controlling interest  -     -     -     -     Total assets 30,420 31,725 32,124 30,618 
Net profit  2,008   2,249   1,803   1,947        
EBITDA  3,936   3,796   3,763   3,934   Current liabilities     
          ST bank loans 2,000 1,000 1,000 0 

Margin (%) 12/24 12/25 12/26F 12/27F  Account payables 1,791 1,609 1,662 1,684 
Gross profit 32.7 32.5 32.0 32.7  Other current liabilities 3,385 3,496 3,433 3,649 
Operating profit 12.6 11.8 11.4 12.0  Total current liabilities 7,175 6,104 6,096 5,334 
Net profit 10.8 12.7 10.0 10.5  Non-current liabilities     
EBITDA 21.2 21.4 20.8 21.2  Long-term financial liabilities 0 1,000 1,000 0 
          Others non-current liabilities 1,131 1,418 1,438 1,550 
Growth (%, YoY) 12/24 12/25 12/26F 12/27F  Total non-current liabilities 1,131 2,418 2,438 1,550 
Revenue  3.3   (4.4)  2.0   2.5   Total liabilities 8,306 8,522 8,534 6,884 
Operating profit  5.2   (10.7)  (1.6)  8.3   Shareholders' equity 22,114 23,203 23,591 23,735 
EPS  3.0   17.3   (19.8)  8.0   Non-controlling interests 0 0 0 0 
EBITDA  7.6   (3.5)  (0.9)  4.6   Total liabilities and equity 30,420 31,725 32,124 30,618 

     
 
     

Cash Flows (Summarized)      Forecasts/Valuations (Summarized)     
(IDRbn) 12/24 12/25 12/26F 12/27F   12/24 12/25 12/26F 12/27F 
Cash Flows from Op. Activities  3,165   3,274   2,861   3,188   P/E (x) 9.7 8.3 10.3 9.6 
Net profit  2,008   2,249   1,737   1,947   P/B (x) 0.9 0.8 0.8 0.8 
Depreciation & amortization  1,199   547   1,185   1,205   EV/EBITDA (x) 4.3 3.9 3.6 3.2 
Change in working capital  128   342   21   (169)  EPS (IDR) 545 640 513 554 
Others  (171)  136   (82)  206   BPS (IDR) 6,007 6,600 6,710 6,751 
Cash Flows from Inv. Activities  (809)  (1,026)  (347)  (708)  DPS (IDR) 259 259 408 545 
Capex  (791)  (662)  (669)  (686)  Payout ratio (%) 47.5 40.5 79.6 98.5 
Others  (19)  (364)  322   (23)  Dividend yield (%) 4.9 4.9 7.7 10.3 
Cash Flows from Fin. Activities  (1,045)  (873)  (1,329)  (3,691)  Accounts receivable turnover (x) 6.4 6.0 6.2 6.2 
Change in liabilities  -     -     -     (2,000)  Inventory turnover (x) 4.5 5.0 5.6 5.6 
Change in equity  (567)  (292)  -     -     Accounts payable turnover (x) 6.2 8.0 12.3 24.9 
Dividends paid  (309)  (868)  (1,349)  (1,803)  ROA (%) 6.7 7.2 5.6 6.2 
Others  (169)  287   20   112   ROE (%) 9.3 9.9 7.7 8.2 
Increase (decrease) in cash  1,311   1,376   1,186   (1,211)  Current ratio (x) 1.4 1.8 2.0 2.1 
Beginning balance  3,185   4,497   5,873   7,058   Net gearing (x) Net cash Net cash Net cash Net cash 
Ending balance  4,497   5,873   7,058   5,848   Interest coverage ratio (x)  21.7   22.0   22.7   24.8  
Note: Net profit refers to net profit attributable to controlling interests 
Source: Company Data, Mirae Asset Sekuritas Indonesia Research Estimates  
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Appendix 1 

Important disclosures and disclaimers 
Two-year rating and TP history 

 

Company Date Rating TP (IDR) 

 

 

Indocement Tunggal Prakarsa (INTP IJ) 8/6/2026 Buy 6,500 
  7/28/2026 Buy 6,500 
  7/2/2026 Buy 6,500 
  5/18/2026 Buy 6,500 
  4/6/2026 Buy 6,500 
  11/7/2025 Hold 6,950 
  10/21/2025 Hold 5,600 
  8/7/2025 Hold 5,600 
  7/24/2025 Hold 5,600 
  6/25/2025 Hold 5,600  
  5/23/2025 Hold 5,600   
  5/9/2025 Hold 5,600   
  4/25/2025 Hold 5,600   
  2/26/2025 Buy 6,225   
  2/3/2025 Buy 8,025   
  11/26/2024 Trading Buy 8,025   
 10/22/2024 Trading Buy 9,150   
 9/26/2024 Buy 9,150   
 8/29/2024 Buy 9,150   
 

 

Stock ratings Sector ratings 
Buy Expected 12-month performance: +20% or greater Overweight Expected to outperform the market over 12 months 
Trading Buy Expected 12-month performance: +10% to +20%  Neutral Expected to perform in line with the market over 12 months   
Hold Expected 12-month performance: -10% to +10% Underweight Expected to underperform the market over 12 months 
Sell Expected 12-month performance: -10% or worse   

Rating and TP history: Share price (─), TP (▬), Not Rated (■), Buy (▲), Trading Buy (■), Hold (●), Sell (♦) 
* Our investment rating is a guide to the expected return of the stock over the next 12 months. 
* Outside of the official ratings of PT Mirae Asset Sekuritas Indonesia, analysts may call trading opportunities should technical or short-term material developments arise. 
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings. 
* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions. 

 
Disclosures 
As of the publication date, PT Mirae Asset Sekuritas Indonesia (“MASID”) and/or its affiliates do not have any special interest in the subject company and do not own 1% or 
more of the subject company's shares outstanding. 
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clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the 
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may 
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not 
guaranteed, and a loss of original capital may occur. Please note that the graphs, charts, formulae, or other devices set out or referred to in this document 
cannot, in and of itself, be used to determine in deciding which securities to buy or sell, or when to buy or sell a securities. MASID, its affiliates, and their 
directors, officers, employees, and agents do not accept any liability (express or implied) for any loss arising out of the use hereof and howsoever arising 
(including, but not limited for any claims, proceeding, action, suits, losses, expenses, damages or costs) which may be brought against or suffered by any 
person as a result of acting in reliance upon the whole or any part of the contents of this report. 
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the securities is suitable for you. 
No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written 
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information regarding company-specific information as it pertains to the representations and disclosures in this Appendix 1, please contact 
researchteam@miraeasset.co.id or +62 (21) 5088-7000. 
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Indocement Tunggal Prakarsa 

Mirae Asset Sekuritas Indonesia Research   7 

August 6, 2026 

Mirae Asset Securities International Network 

Mirae Asset Securities Co., Ltd. (Seoul)  Mirae Asset Securities (HK) Ltd.  Mirae Asset Securities (UK) Ltd. 
One-Asia Equity Sales Team 
Mirae Asset Center 1 Building  
26 Eulji-ro 5-gil, Jung-gu, Seoul 04539 
Korea 

 Units 8501, 8507-8508, 85/F 
International Commerce Centre 
1 Austin Road West 
Kowloon 
Hong Kong 

 41st Floor, Tower 42 
25 Old Broad Street, 
London EC2N 1HQ 
United Kingdom 
 

Tel: 82-2-3774-2124  Tel: 852-2845-6332  Tel: 44-20-7982-8000  

Mirae Asset Securities (USA) Inc.  Mirae Asset Wealth Management (Brazil) CCTVM  PT. Mirae Asset Sekuritas Indonesia 
810 Seventh Avenue, 37th Floor  
New York, NY 10019 
USA 
 
 

 Rua Funchal, 418, 18th Floor, E-Tower Building  
Vila Olimpia 
Sao Paulo - SP 
04551-060 
Brazil 

 District 8, Treasury Tower Building Lt. 50 
Sudirman Central Business District 
Jl. Jend. Sudirman, Kav. 52-54  
Jakarta Selatan 12190 
Indonesia 

Tel: 1-212-407-1000  Tel: 55-11-2789-2100  Tel: 62-21-5088-7000 

Mirae Asset Securities (Singapore) Pte. Ltd.  Mirae Asset Securities (Vietnam) LLC  Mirae Asset Securities Mongolia UTsK LLC 
6 Battery Road, #11-01 
Singapore 049909 
Republic of Singapore 
 

 7F, Saigon Royal Building 
91 Pasteur St. 
District 1, Ben Nghe Ward, Ho Chi Minh City 
Vietnam  
 

 #406, Blue Sky Tower, Peace Avenue 17 
1 Khoroo, Sukhbaatar District 
Ulaanbaatar 14240 
Mongolia 
 

Tel: 65-6671-9845  Tel: 84-8-3911-0633 (ext.110)  Tel: 976-7011-0806 

Mirae Asset Investment Advisory (Beijing) Co., Ltd  Beijing Representative Office  Shanghai Representative Office 

2401B, 24th Floor, East Tower, Twin Towers 
B12 Jianguomenwai Avenue, Chaoyang District  
Beijing 100022 
China 
 

 2401A, 24th Floor, East Tower, Twin Towers 
B12 Jianguomenwai Avenue, Chaoyang District  
Beijing 100022 
China 
 

 38T31, 38F, Shanghai World Financial Center 
100 Century Avenue, Pudong New Area  
Shanghai 200120 
China 

Tel: 86-10-6567-9699  Tel: 86-10-6567-9699 (ext. 3300)  Tel: 86-21-5013-6392 

Ho Chi Minh Representative Office  Mirae Asset Capital Markets (India) Pvt Ltd   

7F, Saigon Royal Building 
91 Pasteur St. 
District 1, Ben Nghe Ward, Ho Chi Minh City 
Vietnam  
 

 1st Floor, Tower 4, Equinox Business Park, 
LBS Marg, Off BKC, Kurla (West), Mumbai - 400 070 
India 
 

  

Tel: 84-8-3910-7715  Tel: 91-22-62661300 / 48821300   

 

 


