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Increase in Cost of Goods Sold Pressures Net Profit in 1Q25 

MYOR booked revenue growth of 12.5% YoY to IDR9.86 trillion in 1Q25 (in line 
with our FY25F estimates). The growth was driven by a significant increase in sales 
of the packaged processed beverages segment by 18.37% YoY to IDR4.92 trillion, 
followed by the packaged processed food segment up by 8.89% YoY to IDR5.94 
trillion in 1Q25. On a quarterly basis, MYOR's revenue declined by 5.5% QoQ due to 
a 6.14% QoQ decline in sales of the packaged processed food segment and a 6.15% 
QoQ decline in the packaged processed beverage segment in 1Q25. 

MYOR's cost of goods sold increased by 37.45% YoY to IDR7.42 trillion in 1Q25. 
We assess that the increase in MYOR's cost of goods sold in 1Q25 was due to the 
increase in average cocoa price by 32.3% YoY to US$9,301/ton and coffee price 
increased by 96.4% YoY to US$379/Lbs. This condition caused MYOR's gross profit to 
decrease by 27.55% YoY to IDR2.43 trillion in 1Q25. On a monthly basis, the average 
cocoa price decreased by 12.34% MoM to US$7,902/ton, while the average coffee 
price was relatively maintained at around US$380/Lbs level. 

MYOR's net profit decreased by 30% YoY to IDR705 billion in 1Q25. The 
decrease in net profit was in line with the significant increase in cost of goods 
sold and operating expenses, which increased 21.74% YoY to IDR1.31 trillion in 
1Q25. This condition caused MYOR's operating profit to decrease by 35.58% YoY 
to IDR846 billion. In addition, MYOR's interest expense increased by 157% YoY 
to IDR142 billion due to the increase in interest expense from bonds and bank 
loans (short-term and long-term), which also eroded MYOR's net profit in 1Q25.  

We maintain our Buy rating for MYOR with the same projection and fair 
value in the previous MYOR company update at IDR2,850 per share. This is 
in line with MYOR's revenue growth, which is still in line with our FY25F 
estimate. 
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https://phintracosekuritas.com/wp-content/uploads/2025/03/PHINTAS-Company-Update_MYOR_20250310-EN-1.pdf
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