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Pressured by Exchange Rate Loss Amid Strong Operational Performance 

Hal. 1 

INDF booked revenue growth of 4.6% YoY to IDR90.98 trillion in 9M25. This 
growth was driven by increased sales across all business segments, with the highest 
increase in the agribusiness segment of 33.3% YoY to IDR11.29 trillion, followed by 
the distribution segment, which increased by 5.2% YoY to IDR5.58 trillion in 9M25. 
On a quarterly basis, INDF's revenue grew 10.1% QoQ to IDR31.14 trillion in 3Q25, 
aligned with increased sales across all business segments. The highest sales increase 
in 3Q25 came from the agribusiness segment, which increased by 26.3% QoQ to 
IDR4.36 trillion, followed by the bogasari segment, which increased by 11.4% QoQ to 
IDR6.2 trillion in 3Q25. We assess that the increase in sales in the agribusiness 
segment was aligned with the increase in CPO prices by 8.2% QoQ in 3Q25. 
Meanwhile, the increase in sales in the bogasari segment was supported by solid 
volume and a decrease in wheat prices by 1.7% QoQ in 3Q25. 

INDF's operating expenses decreased by 10.7% YoY to IDR11.86 trillion in 9M25. 
This decrease was aligned with a decrease in general and administrative expenses to 
IDR3.71 trillion, relatively stable selling and distribution expenses at IDR9.22 trillion, 
and other operating income increased to IDR1.58 trillion in 9M25. This operational 
efficiency caused INDF's operating profit to increase by 12.5% YoY to IDR18.1 trillion 
in 9M25. On a quarterly basis, operating profit grew by 34.3% QoQ to IDR6.41 trillion 
in 3Q25, aligned with increased revenue and operational efficiency. 

INDF's net profit decreased by 7.5% YoY to IDR11.37 trillion in 9M25. This 
decrease was due to a foreign exchange loss from financing activities of IDR1.6 
trillion in 9M25 (vs. a foreign exchange gain from financing activities of IDR1.24 
trillion in 9M24). However, INDF's net profit in 9M25 was still in line with our 
estimates as it was equivalent to 76% of our FY25F. 

Therefore, we maintain our Buy rating for INDF with the same projections and 
fair value as in the previous company update at IDR9,650. 
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(in  Billion IDR) 9M24 9M25 YoY 2Q25 3Q25 QoQ
 Phintas 

Estimate 
 %Run Rate 

Financial Statement

     Revenue 86,944    90,981    4.6% 28,288    31,138    10.1% 122,260  74%

     COGS (54,932)   (58,318)   6.2% (18,543)   (19,855)   7.1% (76,267)   76%

     Gross Profit 32,012    32,663    2.0% 9,745      11,283    15.8% 45,993    71%

     EBITDA 18,719    20,798    11.1% 5,671      7,357      29.7% 28,216    74%

     EBIT 16,094    18,098    12.5% 4,769      6,406      34.3% 24,509    74%

     Net Profit 12,285    11,368    -7.5% 4,187      3,268      -22.0% 14,962    76%

Financial Ratio

     GPM 36.8% 35.9% -0.9% 34.5% 36.2% 1.8%

     OPM 18.5% 19.9% 1.4% 16.9% 20.6% 3.7%

     NPM 14.1% 12.5% -1.6% 14.8% 10.5% -4.3%

     ROA 6.3% 5.3% -1.0% 2.0% 1.5% -0.5%

     ROE 11.4% 9.8% -1.6% 3.7% 2.8% -0.9%
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Shareholder  %  

First Pacific Investment Management Ltd  50.07  

Anthoni Salim  0.02  

Public  49.91  

Source : Company | as of fin. statement 9M25  

EPS Consensus vs Forecast  

 AT  Consensus*  %Diff  

2025F  1,125.99  1,258.25  -10.51%  

2026F  1,231.16  1,398,46  -11.96%  

Source : *Bloomberg | as of Nov 3 rd, 2025  
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Rating for Stocks :  

Buy     :  The stock is expected to give return of more than 10% over the next 12 months.  

Hold     :  The stock is expected to give return of between -10% and 10% over the next 12 months.  

Sell     :  The stock is expected to give return of less than -10% over the next 12 months.  

Outperform  : The industry is expected to perform slightly better than the market return. Equal to 

 “moderate buy ”  

Neutral     :  The industry is expected to perform in line with the market return. Equal to “hold ”  

Underperform  : The industry is expected to perform slightly worse than the market return. Equal to 

 “moderate  sell”  


