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Operating Profit Remains Solid Amid Operating Expense Pressure in 1Q25 

MIDI booked revenue growth of 15.25% YoY to IDR5.52 trillion in 1Q25 (in line 
with our FY25F estimate). This growth was driven by a significant increase in fresh 
food segment sales by 44.98% YoY to IDR938 billion, followed by non-food segment 
increase by 19.7% YoY to IDR1.39 trillion, and food segment increase by 7.08% YoY 
to IDR3.19 trillion in 1Q25. On a quarterly basis, MIDI's revenue increased by 6.21% 
QoQ, driven by a 13.68% QoQ increase in food segment sales and a 6.8% QoQ 
increase in fresh food segment sales. Meanwhile, the non-food segment decreased 
by 8.01% QoQ in 1Q25. 

MIDI's operating expenses increased by 13.8% YoY to IDR1.07 trillion in 1Q25. 
This increase was mainly driven by a 22.37% YoY increase in general and 
administrative expenses to IDR123 billion and an 11.1% YoY increase in selling and 
distribution expenses to IDR1 trillion. However, MIDI still booked solid operating 
profit growth of 17.15% YoY to IDR245 billion in 1Q25. We assess that solid revenue 
has maintained MIDI's operating profit growth amidst operating expenses pressure 
in 1Q25. 

MIDI's net profit increased by 15.94% YoY to IDR173 billion in 1Q25. Besides 
being driven by solid revenue performance in 1Q25, the increase in MIDI's net profit 
was also driven by the efficiency of non-operating expenses by 10.27% YoY to IDR11 
billion in 1Q25. The efficiency of MIDI's non-operating expenses in 1Q25 was mainly 
due to a decrease in finance costs by 4.63% YoY to IDR12 billion, along with a 
decrease in interest expense from bank debt. 

As MIDI's share price has increased by around 14% from the closing price in 
the previous MIDI company update, we changed MIDI's rating to Hold. With the 
same projection and fair value at IDR428 per share, the potential upside is 9.74%. 
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https://phintracosekuritas.com/wp-content/uploads/2025/04/PHINTAS-Company-Update_MIDI_20250422-EN.pdf
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