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Solid Revenue Growth Drives Net Profit in 1Q25 

AMRT booked revenue growth of 11.75% YoY to IDR32.77 trillion in 1Q25. This 
growth was driven by a 13.69% YoY increase in non-food segment sales to IDR9.09 
trillion and an 11.03% YoY increase in food segment sales to IDR23.67 trillion in 
1Q25. On a quarterly basis, AMRT's revenue increased by 9.21% QoQ, driven by a 
13.23% QoQ increase in food segment sales, while non-food segment sales 
decreased by a limited 0.03% QoQ in 1Q25. 

AMRT's operating expenses increased by 12.83% YoY to IDR5.43 trillion in 1Q25. 
This increase was mainly due to a 16.89% YoY increase in general and administrative 
expenses to IDR522 billion and an 11.74% YoY increase in selling and distribution 
expenses to IDR5.18 trillion in 1Q25. However, AMRT's operating profit still grew 
9.7% YoY to IDR1.26 trillion in 1Q25. On a quarterly basis, general and administrative 
expenses decreased by 7% QoQ, while selling and distribution expenses increased 
by 9.99% QoQ in 1Q25. This resulted in AMRT's operating profit growing by 29.5% 
QoQ in 1Q25. 

AMRT's net profit increased by 9.42% YoY to IDR1 trillion in 1Q25. The increase 
in net profit was driven by solid revenue amidst operating expenses pressure in 
1Q25. In addition, AMRT's net profit in 1Q25 was also driven by a 37.59% YoY 
increase in finance income to IDR41 billion in 1Q25 from bank interest and deposit 
interest. We expect AMRT's net profit to remain solid in FY25, driven by projected 
revenue growth of 10.73% YoY to IDR130.9 trillion in FY25F. 

We maintain our Buy rating for AMRT with the same projection and fair value 
in the previous AMRT company update at IDR2,570 per share. This is in line with 
AMRT's revenue growth, which is in line with our FY25F estimate. Therefore, net 
profit has the potential to be solid in FY25. 
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https://phintracosekuritas.com/wp-content/uploads/2025/04/PHINTAS-Company-Update_AMRT_20250417-EN-2.pdf
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