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Feed and DOC Segments Maintain Revenue in 6M25

CPIN booked revenue growth by 0.3% YoY to IDR33.06 trillion in 6M25. This was
driven by a significant increase in DOC segment sales by 31.22% YoY to IDR1.33
trillion in 6M25, and the feed segment increased by 19.3% YoY to IDR9.17 trillion in
6M25. We assess that the increase in sales of the DOC segment is expected to be
driven by the increase in sales volume amid the decline in DOC prices in 6M25.
Meanwhile, the increase in sales of the feed segment is aligned with the addition of
a feed factory in South Sulawesi. On a quarterly basis, CPIN's revenue decreased by
13.3% QoQ to IDR15.36 trillion in 2Q25, along with lower sales in almost all
segments. DOC segment decreased by 17.99% QoQ to IDR598 billion in 2Q25,
Processed Chicken segment decreased by 16.55% QoQ to IDR2.53 trillion in 2Q25,
broiler segment decreased by 15.5% QoQ to IDR7.49 trillion in 2Q25, and feed
segment decreased by 8.33% QoQ to IDR4.39 trillion. We assess that the sales
decrease in the DOC and broiler segment is in line with the pressure on live bird and
DOC prices in 2Q25. Despite some recovery in May and June 2025, the average price
of live bird and DOC in 2Q25 was still lower than 1Q25 (DOC -24% QoQ, live bird -
15.1% QoQ).

CPIN booked operating expenses of IDR1.96 trillion in 6M25. The expenses were
stable compared to IDR1.95 trillion in 6M25. However, CPIN's operating profit
decreased by 8.3% YoY to IDR2.67 trillion in 6M25. This decrease was aligned with
limited revenue growth. On a quarterly basis, CPIN's operating profit decreased
significantly by 73.6% QoQ to IDR557 billion in 2Q25, aligned with the decrease in
revenue and a limited increase in operating expenses, as selling expenses increased
by 11.88% QoQ to IDR605 billion in 2Q25.

CPIN's net profit grew 7.7% YoY to IDR1.9 trillion in 6M25. This growth was
driven by higher financial income from current account and deposit services and
lower financial expenses, along with lower short-term bank debt. In addition, lower
income tax expense also contributed to net profit growth in 6M25. On a quarterly
basis, net profit decreased by 76.2% QoQ to IDR366 billion in 2Q25, aligned with the
decrease in operating profit.

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, with a potential
upside of 12.50%. This is in line with CPIN's performance realization, which is still in
line with our FY25F projection. In addition, the ongoing Free Nutritious Meal
program in phases has the potential to drive demand in the medium-long term.
Meanwhile, the continued recovery of live bird and DOC prices going forward is
expected to improve revenue.
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Table 1. CPIN’s Financial Results in 6M25
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%Run

(in Billion IDR) 6M24  6M25 YoY 1Q25 2Q25 QoQ .
Estimate Rate
Financial Statement
Revenue 32,962 33,062 0.3% 17,705 15,357 -13.3% 73,257 45%
COGS (27,443) (27,782) 1.2% (14,295) (13,488) -5.6% (61,159) 45%
Gross Profit 5,519 5,279 -4.3% 3,410 1,869  -452% 12,097 44%
EBITDA 3,567 3,322 -6.9% 2,437 884  -63.7% 7,228 46%
EBIT 2,904 2,665 -8.3% 2,108 557 -73.6% 5,890 45%
Net Profit 1,768 1,905 7.7% 1,538 366 -76.2% 3,906 49%
Financial Ratio
GPM 16.7% 16.0% -0.8% 19.3% 12.2% -7.1%
OPM 8.8% 8.1% -0.8% 11.9% 3.6% -8.3%
NPM 5.4% 5.8% 0.4% 8.7% 2.4% -6.3%
ROA 4.1% 4.4% 0.3% 3.6% 0.8% -2.8%
ROE 6.4% 6.0% -0.4% 5.1% 1.2% -3.9%
Source : Company | Phintraco Sekuritas Research
Figure 1. Monthly Average Price of Live Bird & DOC
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Rating for Stocks :

Buy : The stock is expected to give total return (price appreciation + dividend yield) of > +10%
over the next 12 months.

Hold : The stock is expected to give total return of > 0% to < +10% over the next 12 months.

Sell : The stock is expected to give total return of < 0% over the next 12 months.

1

Outperform  : The stock is expected to do slightly better than the market return. Equal to “moderate buy’

Underperform : The stock is expected to do slightly worse than the market return. Equal to “moderate sell”
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DISCLAIMER : The information on this document is provided for information purpose only, It does not constifute any
offer, recommendation or solicitation o any person to enfer into any fransaction or adopt any trading or investment
strategy, nor does it constitute any prediction of likely future movement in prices, Users of this document should
seek advice regarding the appropriateness of investing in any securities, financial instruments or investment
strategies referred to on this document and should understand that statements regarding future prospects may not
be realized, Opinion, Projections and estimates are subject fo change without notice, Phintraco Sekuritas is not an
investment adviser, and is not purporting to provide you with investment advice, Phinfraco Sekuritas accepts no
liability whatsoever for any direct or consequential loss arising from the use of this report or its contents, This report
may not be reproduced, distributed or published by any recipient for any purpose.



