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Impack Pratama Industri  
 Ceaselessly Striving for Innovation 

Revenue Continues to Grow, Despite High Base. We continue our coverage of IMPC, with TP of 
IDR4,500 (17% upside from current price). IMPC continues to flourish in 1Q23, even stronger than 
excellent FY22 performance. 1Q23 net profit rose by more than 47%, reaching IDR120 billion, 
representing 30% of our estimation. We expect IMPC revenue to top IDR3.3 tn in FY23, with annual 
net profit of IDR377 bn. Gross profit in 1Q23 expanded to 40.7%, up from 34.1% last year, while our 
expectation for FY23 is around 37%. Margin expansion was enabled by lower PVC price in early 2023, 
while the top line dipped slightly below profitability, due to “hangover” bite from last year’s 
inventory. Management expects sales will rebound after Lebaran, as they observe working days to 
revert to normal.  

PVC Price is relative stable with potential margin expansion. PVC resin, as biggest IMPC raw material, 
lingers in a bearish mode, currently trading around USD883 per ton (past three months). This price 
is notably lower compared to average of USD1300-ish last year; Management expects this current 
price will stick around this level at least through 1H23. Therefore, we anticipate an expanded margin 
as IMPC will carry around 2-3months of Resin inventory before they need to start repurchasing fresh 
stock. With IMPC sales volume slightly muted during 1Q23, we do not foresee any sudden impetus 
to repurchase PVC resin, which might impair the margin during 2Q23. Looking back to 2014, IMPC 
gross margin was at a 37% level, a time when PVC price was also around this level. However, the 
volume and new products that IMPC offered during those years were totally different compared to 
what IMPC has on display right now.  

Roofing will continue to dominate IMPC sales, while new product launches will continue  
In FY22, roofing products continued to dominate IMPC revenue, contributing around 77% of IMPC 
revenue, up 2% from the FY21 figure of 75%. Domestic sales became the major contributor to IMPC 
revenue, as domestic revenue grew from IDR1.5 tn to IDR2.0 tn in FY22. Management continued to 
focus on domestic operations, despite export revenue expanding from IDR649 bn to IDR708 bn in 
FY22. It is expected that the roofing market will grow by CAGR of 7% between 2021 and 2026, and 
we think IMPC is poised at a sweet spot of the roofing market in Indonesia. Another area that we 
point to as a growth channel for IMPC is the ceiling market. In FY23, they will focus on promoting 
Adaron or UPVC ceilings, as a replacement for gypsum in Indonesia. In terms of pricing, the Adaron 
should be at a lower pricing point compared to gypsum – and more customizable as well. Additionally, 
IMPC has secured a new plot of land in Kawasan Industri Terpadu Batang, where it expects to install 
3 lines of Alredon, 2 Lines of Alderon roofing and 10 lines of UPVC ceiling. At this level, their capacity 
is only around 70% of total capacity, and with the new factory kicking in by 1Q24, we expect them 
to ramp up more sales, especially to eastern Indonesia and export markets. 

Maintain BUY recommendation with TP of IDR4,500/sh. Our target price is derived from DCF-based 
TP of IDR4,500/sh, with an implied 2023/24F EV/EBITDA standing at 29.2x/23.7x. We perceive room 
for 17% upside, as it steady outperforms earnings growth.  

 

Target Price: IDR4,500 | BUY  
 

Financial highlights  2020 2021 2022 2023F 2024F 
Revenue (IDRbn)  1.798   2.227   2.809   3.351  4.055 

Operating profit (IDRbn)  238   311   447   604  739 

EBITDA (IDRbn)  302   382   524   688  848  

Net profit (IDRbn)  125   192   307   377  498  

EV/EBITDA (x)  57.3   45.9  33.4   29.2   23.7 

EPS (IDR) 26   40 64   76  101  

EPSG (%) 21 54 60 20 32 

P/E (x) 154.2 100.4 62.7 52.2 39.5 

BVPS 266   306  415 449 505  

P/BV (x) 15.0  13.1 9.6   8.9   7.9  

Net gearing (X) 29.6   25.5  11.3  19.6 17.3 

 

Andre Benas

andre.benas@bcasekuritas.co.id

+6221 23587222 ext 11101

Current Price: IDR3,860

Upside/Downside: 17%

12M PRICE PERFORMANCE

Source: Bloomberg

STOCK PERFORMANCE

YTD 1M 3M 12M

Absolute 9.7% 13.5% 4.0% 11.9%

JCI Return -2.1% -1.3% -2.5% 1.6%

Relative 11.7% 14.9% 6.6% 10.2%

Source: Bloomberg

MARKET DATA

12M price range (IDR) : 3,160 - 4,230

12M PE range (x) : 47.9 - 88.7

Outstanding shares (mn) : 4,934

Market cap (IDRbn)/(USDmn) : 19,043 / 1,291

Avg daily turn. (IDRbn/USDmn) : 26.3 / 1.8

Source: Bloomberg

SHAREHOLDERS

PT Tunggal Jaya Investama : 43.9%

PT Harimas Tunggal Perkasa : 43.9%

Public (less than 5%) : 12.2%

Source: Bloomberg
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Income Statement  2020 2021 2022 2023F 2024F 

Year-end 31 Dec (IDRbn) 

Revenue      1,798          2,227           2,809           3,351           4,055  

Cost of revenue      1,146         1,428          1,830          2,110          2,505  

Gross profit          651             800              979           1,241           1,550  

EBIT         238             311              447              604               739  

EBITDA         302             382              524              688               848  

Net interest income (expense)         (60)           (46)            (45)            (41)            (18) 

Forex gain (loss)          19             -                -                  5                5  

Other incomes/ (expenses)         (19)           (10)             12              (8)            (10) 

Income before Tax         177             255              414              561               717  

Tax Expenses         (62)           (66)          (102)          (168)           (215) 

Net Income         125             192              307              377               498  

Balance Sheets 2020 
 

2021 
 

2022 
 

2023F 
 

2024F 
 

Year-end 31 Dec (IDRbn) 

Cash and cash equivalents        237            129             204              88             173  

Trade receivables        359            372             477             493             579  

Inventories        604            777             937          1,172          1,391  

LT Investments & LT Receivables          13               8                8                4               11  

Fixed assets        908            920          1,088          1,117          1,134  

Total assets      2,688          2,858           3,435           3,693           4,204  

Short term liabilities        208             87              48             107             151  

Other short term liabilities        400            552             669             614             743  

Long term liabilities        410            418             383             416             453  

Other long term liabilities        163            112             111             109             106  

Total liabilities      1,181          1,170           1,211           1,246           1,453  

Minority Interests        219            212             217             230             259  

Equity      1,288         1,477          2,008          2,215          2,489  

Total liabilities & Equities      2,688          2,858           3,435           3,691           4,201  

Cash Flow Statement 2020 
 

2021 
 

2022 
 

2023F 
 

2024F 
 

Year-end 31 Dec (IDRbn) 

Net income        125            192             307             377             498  

Depreciations and Amortization          64             71              76              84             109  

Change in working capital          17            (75)          (196)          (225)           (204) 

Cash flows from operating activities         206             188              188              236               403  

Capex       (120)           (83)          (245)          (112)           (126) 

Others         (43)           (37)            (37)            (49)            (77) 

Cash flows from investing activities       (164)          (120)           (282)           (161)           (203) 

Net change in debt         (37)         (113)            (75)             93               81  

Others          13            (15)            331           (145)            (27) 

Cash flows from financing activities         (23)          (177)             170            (191)           (115) 

Net change in Cash          19          (109)             75           (116)              84  

Key metrics and ratios 
2020 

 
2021 

 
2022 

 
2023F 

 
2024F 

 

Gross margin (%)       36.2           35.9            34.8            37.0            38.2  

EBITDA margin (%)       16.8           17.1            18.7            20.5            20.9  

EBIT margin (%)       13.2           14.0            15.9            18.0            18.2  

Net margin (%)         7.0            8.6            10.9            11.3            12.3  

ROE (%)       10.1           13.9            17.6            17.9            21.2  

ROA (%)         4.8            6.9             9.8            10.6            12.6  

Current ratio (x)         2.1            2.2             2.4             2.7              2.6  

Net Gearing (x)       29.6           25.5            11.3            19.6            17.3  

      

  

Financial summary 
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Exhibit 1. Adaron Plafon Variety  Exhibit 2. PVC resin price is in a consolidation trend 

 

 

 
Sources: Company, Bloomberg, BCA Sekuritas  Sources: Company, Bloomberg, BCA Sekuritas 

  

Exhibit 3. EV/EBITDA, currently trading at 21.54x  Exhibit 4. FY22 Sales Product Mix – dominated with Roofing 

 

 

 
Sources: Company,  BCA Sekuritas  Sources: Company, BCA Sekuritas 

 
Exhibit 5. Sales by Market  

  
Exhibit 6. Sales Customer by Type 

 

 

 
Sources: Company, BCA Sekuritas  Sources: Company, BCA Sekuritas 
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Exhibit 7. Peers Multiple 

 
Sources: Company, Bloomberg, BCA Sekuritas 

 
Exhibit 8. IMPC DCF Valuation 

 
Sources: Company, BCA Sekuritas 
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DISCLAIMER 
 
By receiving this research report ("Report"), you confirm that: (i) you have previously requested PT BCA Sekuritas to deliver this Report to you and you are legally entitled to receive the Report in accordance 
with Indonesian prevailing laws and regulations,  and (ii) you have fully read, understood and agreed to be bound by and comply with the terms of this Report   as set out below. Your failure to comply with 
the terms below may constitute a violation of law. 
This Report is strictly confidential and is for private circulation only to clients of PT BCA Sekuritas. This Report is being supplied to you strictly on the basis that it will remain confidential and that you will 
maintain its confidentiality at all times. Without the prior written consent of PT BCA Sekuritas authorized representative(s), no part of this Report may be (i) copied or reproduced in any form by any means, 
(ii) redistributed or delivered, directly or indirectly, to any person other than you, or (iii) used for any other purpose that is not in line with the terms of the Report.. 
PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees (excluding the individual analysts who prepare this Report) may own or have positions in 
securities of the company(ies) covered in this Report and may from time to time buy or dispose, or may have material interest in, those securities.  
Further, PT BCA Sekuritas, its affiliates and its related companies do and seek to do business with the company(ies) covered in this Report and may from time to time: (i) act as market maker or have assumed 
an underwriting commitment in the securities of such company(ies), (ii) sell to or buy those securities from other investors for its own account, (iii) perform or seek to perform significant investment banking, 
advisory or underwriting services for or relating to such company(ies), or (iv) solicit any investment, advisory or other services from any entity covered in this Report. Furthermore, the personnel involved in 
the preparation of this Report may also participate in the solicitation of the businesses as described above. 
The views expressed in this Report reflect the personal views of the individual analyst(s) at PT BCA Sekuritas about the securities or companies mentioned in the Report and the compensation of the individual 
analyst(s), is, or will be directly or indirectly related to the performance of PT BCA Sekuritas’ activities. PT BCA Sekuritas prohibits the individual analyst(s) who prepared this Report from receiving any 
compensation, incentive or bonus based on specific investment banking transactions or for providing a specific recommendation for, or view of, a particular company (including those covered in the Repot). 
However, the individual analyst(s) may receive compensation based on the scope of his/their coverage of company(ies) in the performance of his/their duties or the performance of his/their recommendations.  
In reviewing this Report, you should be aware that any or all of the above activities of PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees, 
among other things, may give rise to real or potential conflicts of interest between them and you.  
The content of this Report is prepared based on data believed to be correct and reliable on the date of this Report. However, this Report: (i) is not intended to contain all necessary information that a prospective 
investor may need, (ii) is not and should not be considered as an investment advice in any way, and (iii) cannot be relied as a basis for making an informed investment decision. Accordingly, PT BCA Sekuritas 

does not guarantee the adequacy, accuracy, completeness, reliability or fairness of any content of this Report and  PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected 
parties and/or employees (including the analysts) will not be liable in any way for any consequences (including but not limited to any direct, indirect or consequential losses, loss of profits and damages) arising 
from or relating to any reliance on or use of the content of this Report by any person (including you).  
This Report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst PT BCA Sekuritas’ clients only and does not consider any specific investment 
objectives, financial situation and the particular needs of any specific person who may receive this Report. The entire content of this Report is not and cannot not be construed or considered as an offer, 
recommendation, invitation or solicitation to enter into any transaction (including trading and hedging) relating to the securities, other financial instruments, and other form of investments issued or offered by 
the company(ies) covered in this Report.  
It is your own responsibility to: (i) independently evaluate the content of this Report, (ii) consider your own individual investment objectives, financial situation and particular needs, and (iii) consult your own 
professional and financial advisers as to the legal, business, financial, tax and other aspects before participating in any transaction in respect of the securities of company(ies) covered in this Report.  
Please note that the securities of the company(ies) covered in this Report might not be eligible for sale in all jurisdictions or to all categories of investors. The availability of those securities and your eligibility 
to invest in those securities will be subject to, among others, the prevailing laws of the relevant jurisdiction covering those securities. Furthermore, the value and income of any of the securities covered in this 
Report can fall as well as rise and an investor (including you) may get back less than invested. Future returns are not guaranteed, and a loss of original capital may be incurred. Foreign-currency denominated 
securities are subject to fluctuation in exchange rates that could have a positive or adverse effect on the value, price or income of such securities and financial instruments. Past performance is not indicative 
of comparable future results and no guarantee regarding future performance is provided in this Report. 
This Report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, 
publication, availability or use would be contrary to the applicable laws or regulation of such jurisdiction.  
  
  


