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Solid Performance, Profitability Increased in 1Q25 

CPIN booked revenue growth of 11.3% YoY to IDR17.7 trillion in 1Q25. This 
growth was driven by increased sales in all CPIN's business segments, except 
for the others segment, which decreased by 9.75% YoY to IDR303 billion in 
1Q25. Day Old Chick (DOC) segment sales experienced the highest increase of 
71.61% YoY to IDR729 billion, as the average price of DOC increased by 7.9% 
YoY to IDR5,518/bird in 1Q25. Meanwhile, sales of feed, broiler, and processed 
chicken segments increased by 22.66% YoY, 7.21% YoY, and 1.37% YoY, 
respectively, in 1Q25. 

CPIN's operating expenses decreased by 3.64% YoY to IDR973 billion in 
1Q25. This decrease was mainly due to a 3.7% YoY decrease in selling expenses 
to IDR541 billion and a 390% YoY increase in other operating income to IDR126 
billion, in line with the net gain from the sales of culled birds in 1Q25. This 
condition caused CPIN's operating profit to increase by 97.2% YoY to IDR2.1 
trillion in 1Q25, resulting in CPIN's Operating Profit Margin to increase by 520 
bps to 11.9% in 1Q25. 

CPIN's net profit grew 116.4% YoY to IDR1.53 trillion in 1Q25. Aside from 
solid operating profit along with operational efficiency, CPIN's net profit growth 
was also driven by a 514% YoY increase in finance income from interest on 
current accounts and deposits to IDR34 billion (vs. IDR6 billion in 1Q24) and a 
29% YoY decrease in finance expense to IDR147 billion as interest expense from 
bank debt decreased to IDR133 billion in 1Q25 (vs. IDR159 billion in 1Q24). 

Based on CPIN's 1Q25 performance, we maintain our Buy rating for CPIN 
with the same projection and fair value as CPIN's previous company 
update at IDR5,400 per share or a potential upside of 11.34%. 
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https://phintracosekuritas.com/wp-content/uploads/2025/03/PHINTAS-Company-Update_CPIN_20250326-EN.pdf
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