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Operating Profit Growth Driven by Operational Efficiency in 1Q25 

ICBP booked limited revenue growth (+1.32% YoY) to IDR20.18 trillion in 1Q25. 
This growth was driven by higher sales in almost all segments, except for the 
beverage segment, which decreased by 12.69% YoY to IDR372 billion, and the dairy 
segment, which decreased by 1.64% YoY to IDR2.72 trillion in 1Q25. On a quarterly 
basis, ICBP booked revenue growth of 17.97% QoQ, in line with higher sales in 
almost all segments except for the beverage segment, which decreased by 7.79% 
QoQ. We assess that ICBP's quarterly revenue growth was in line with the 
momentum of Ramadhan and Eid al-Fitr in 1Q25. 

ICBP's operating expenses decreased by 20.37% YoY to IDR2.1 trillion in 1Q25. 
This decrease was mainly driven by a decrease in general and administrative 
expenses by 11.64% YoY to Rp674 billion, and other operating income increased by 
234% YoY to Rp749 billion in 1Q25 due to an increase in net gains on foreign 
exchange difference from operating activities to Rp640 billion. This resulted in ICBP's 
operating profit growth of 4.76% YoY to Rp5.15 trillion in 1Q25, and the Operating 
Profit Margin increased by 80 bps to 25.5% in 1Q25. 

ICBP's net profit increased by 11.4% YoY to Rp3.03 trillion in 1Q25. Besides 
being driven by solid operating profit, the increase in ICBP's net profit was also 
driven by a 1.44% YoY decrease in financial expenses to IDR1.67 trillion and earning 
net income from associates and joint ventures of IDR75 billion in 1Q25. This 
condition increased ICBP's net profit margin by 140 bps to 15% in 1Q25. We 
estimate ICBP's net profit to potentially increase by 6.77% YoY to IDR9.41 trillion, 
driven by projected revenue growth of 7.22% YoY to IDR77.83 trillion in FY25F. 

Therefore, we maintain our Buy rating for ICBP with the same projection and 
fair value in the previous ICBP company update at IDR13,275 per share or a 
potential upside of 20.68%. 
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https://phintracosekuritas.com/wp-content/uploads/2025/04/PHINTAS-Company-Update_ICBP_20250411-EN.pdf
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