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Company data      

Year end Dec (IDRbn) 2019A 2020A 2021F 2022F 2023F 

Revenue (IDR bn)  1,496   1,798   1,900   2,136   2,331  

Net Profit (IDR bn)  93   116   166   177   174  

EPS (IDR)  19   24   34   37   36  

EPS Growth (%) -12% 24% 43% 6% -1% 

P/E (x)  38   63   55   62   50  

PBV (x)  3.9   4.5   4.2   4.1   3.9  

DPS (Rp)  -  10 15 16 8 

Div. Yield (%) 0.0% 0.8% 1.2% 1.4% 0.7% 

 

Key Data 

Issued Shares (mn) 4,833.5 

Free Float (est) 8.2 

Mkt. Cap (IDRbn) 8,217.1 

Mkt. Cap (USDmn) 580.4 

ADTV 6 months (IDRbn) 2.3 

52 Wk-range  
1,750 / 

1,070 

 

Impack Pratama Industri 
Expanding Foothold in Building Materials 
 

Impack Pratama Industri (IMPC) is a leading building materials producer since 
1981. IMPC’s revenue are divided into 5 segments as of 12M20: 1) Roofing (71%), 

2) Façade (10%), 3) Material (7%), 4) Pipe (1%), 5) Trading (10%), and 5) Real 
Estate (1%). As of 2020, around 31% of the company’s sales are from overseas 
sales, whereas the remaining 69% are from domestic sales. The roofing segment 
primarily sells various types of roof from different materials such as Polycarbonate 
(PC), Polyvinyl Chloride (PVC, uPVC) and Fibre Reinforced Plastic (FRP) that are 
used as roofs for pedestrian bridge or factory (IMPC holds popular brand names 

such as Alderon, SolarTuff, etc). The façade segment sells Aluminium Composite 
Panel (ACP) and Impraboard, of which ACP can be used as wall layers in high-rise 
buildings. Furthermore, IMPC also sells other retail/home improvement products 
such as sealant, polymer resin and also ore raw materials (Refer to figures 2 – 8 
for IMPC’s complete product suite) 

 

More focused on export market, particularly roofing segment 
In 2021, IMPC will focus on 1) Increasing its ANZ (Australia and New Zealand) 

market share for its roofing and pipe sales 2) Increase ACP sales, particularly the 

fire-retardant ACP as it is one of IMPC’s most popular products. As of 9M20, for 

the roofing segment the company holds a 26% and 50% market share in Australia 

and New Zealand, respectively. Furthermore, IMPC is one of the companies that 

sells fire-retardant ACP, which is a regular requirement for buildings/office spaces. 

The product has also been installed in several MRT stations in Jakarta. In FY20, 

roofing and pipe contributed to 71% and 1% of IMPC’s revenues, respectively.  

 
Impressive 1Q21 results 

IMPC’s 1Q21 revenue reached Rp552bn (-2% QoQ, +34% YoY) and net profit 

amounting to Rp62bn (+64% QoQ, +4% YoY) on the back of increases in ASP and 

volume (Alderon product line saw an ASP increase in Jan and Mar 2021). This is 

impressive considering the quarter’s revenues and profit reached 29% and 40% of 

FY21 guidance, respectively. Furthermore, during the quarter, the company also 

reduced its ST bank loans and hence its interest expenses declined quite 

significantly (Figure 9). Going forward, the deleveraging should have a positive 

impact and lead to a significant increase in the bottom-line. 

 

Initiate BUY with a IDR2,000 TP 

We initiate a Buy rating on IMPC with a TP of IDR2,000 (+18% ups). We derive 

our price target using DCF valuation method with 8.3% WACC and 5.0% LTG. The 

TP is set on the back of 1) Stable margins and ASP outlook 2) Gradual reduction in 

debt position, which leads to lower interest expenses and higher profitability and 

3) Increase in contribution from export façade segment. Key risk to our call is FX 

risk for IMPC’s overseas sales and market risk for raw materials prices. 

Performance (%) 

 YTD 1m 3m 12m 

Absolute 28.3 14.9 16.4 57.4 

Relative to 
JCI 

28.4 16.4 20.1 27.4 

 

Stock Data & Indices 

Bloomberg Code IMPC.IJ 

JCI Group JAKBIND 

MSCI Indonesia NO 
JII NO 
LQ45 NO 
Kompas 100 NO 
  

 

BUY (Initiation) 
Target Price  2,000 (+18% ups) 
Previous TP N/A 

Current Price  IDR1,700 

Pandu Megananda 

Pandu.megananda@trimegah.com 

 

Willinoy Sitorus 

willinoy.sitorus@trimegah.com 
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Income Statement      

Year end Dec (IDRbn) 2019A 2020A 2021F 2022F 2023F 

Revenue  1,496   1,798   1,900   2,136   2,331  

Gross profit  495   651   582   672   707  

Operating profit  216   238   287   267   264  

EBITDA  282   302   422   412   421  

Interest income (expense) -9   6   6   6   6  

Pretax profit  134   176   222   235   232  

Income tax expense -41  -60  -55  -59  -58  

Minority interest -11  -9  -13  -14  -14  

Net profit  93   116   166   177   174  

      
Balance Sheet      

Year end Dec (IDRbn) 2019A 2020A 2021F 2022F 2023F 

Cash  218   237   430   459   534  

Trade receivables  292   363   370   415   453  

Inventory  573   604   722   802   890  

Net fixed asset  852   908   897   876   847  

Other assets  566   585   601   619   639  

Total assets  2,501   2,697   3,020   3,172   3,363  

Trade payables   118   178   195   214   236  

Short-term debt  186   108   190   200   210  

Long-term debt  601   589   589   589   589  

Others   188   356   322   322   322  

Total liabilities  1,093   1,231   1,296   1,326   1,357  

Shareholder's equity  1,408   1,466   1,723   1,846   2,006  

Minority interest  230   219   240   264   291  

Total equity  1,408   1,466   1,723   1,846   2,006  

      
Cash Flow      

Year end Dec (IDRbn) 2019A 2020A 2021F 2022F 2023F 

Net profit  93   116   166   177   174  

Depreciation  60   64   134   146   157  

Changes in working capital  25   119  -107  -106  -105  

Operating cash flow  178   299   193   216   226  

Capital expenditure -154  -120  -123  -125  -128  

Others -82  -53  -16  -18  -20  

Investing cash flow -236  -173  -139  -143  -147  

Net change in debt  27  -111   82   10   10  

Changes in equity/capital  -57  -58   91  -54  -14  

Others  26   63  -34   -   -  

Financing cash flow -5  -107   139  -44  -4  

Net cash flow -62   19   193   29   75  

Free cash flow   281   218   237   430   459  

      

Ratio Analysis      

Year end Dec  2019A 2020A 2021F 2022F 2023F 

Profitability      
Gross margin 33% 36% 31% 31% 30% 

Operating margin 14% 13% 15% 12% 11% 

Net margin 6% 6% 9% 8% 7% 

ROA 4% 4% 6% 6% 5% 

ROE 7% 8% 10% 10% 9% 

Stability      

Net debt to equity  0.4   0.3   0.2   0.2   0.1  

Net debt to EBITDA  2.0   1.5   0.8   0.8   0.6  

Interest coverage ratio   23.3   38.9   47.0   43.6   43.2  

Efficiency      

Receivable days  71   74   71   71   71  

Inventory days  209   192   200   200   200  

Payable days  43   57   54   53   53  

 

Impack Pratama Industri (IMPC) is a 

leading building materials producer 

since 1981. IMPC’s revenue are 

divided into 5 segments as of 12M20: 

1) Roofing (71%), 2) Façade (10%), 

3) Material (7%), 4) Pipe (12%), 5) 

Trading (10%), and 5) Real Estate 

(1%). As of 2020, around 31% the 

company’s sales are from overseas 

sales, whereas the remaining 69% 

are from domestic sales. 

Company Background 
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Company Overview 
 

PT Impack Pratama Industry Tbk (IMPC.IJ) was established in 1981 and is currently operating as a producer and 

distributor of building materials and plastic products, and also engage in real estate business through its subsidiaries. 

The company’s business lines are 1) Roofing 2) Façade 3) Material 4) Property and 5) Interior. IMPC currently has 12 

subsidiaries operating in Indonesia, Singapore, Vietnam, Malaysia, New Zealand, and Australia and operates 8 plants 

across the countries. Locally, IMPC has wide presence amounting to 18 distributors, 28 agents, and 3,534 retailers in 

32 provinces. The company first started by being the first producer of polypropylene twinwall sheet in Southeast Asia. 

They then expanded production to twinwall polycarbonate, corrugated vinyl sheet, vinyl compound, sealant, etc. IMPC 

now owns ~85% market share of plastic roofing in Indonesia, 50% in New Zealand, 26% in Australia, and 25% in 

Vietnam.  

Figure 1. IMPC’s business structure 

 

Source: Company 

 

Figure 2. IMPC’s products and brands  

 

Source: Company 
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Figure 3. IMPC Roofing Products Figure 4. IMPC Retail/Home Improvements Products 

 

 

Source: Company, Trimegah Research Source: Company, Trimegah Research 

 
Figure 5. IMPC Façade Products (Alcotuff ACP) Figure 6. IMPC Façade Products (Impraboard) 

 

 

Source: Company, Trimegah Research Source: Company, Trimegah Research 

 
Figure 7. IMPC Polymer Resin Products Figure 8. IMPC Pipe Products 

 

 

Source: Company, Trimegah Research Source: Company, Trimegah Research 
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Business Outlook  
 

1) Impressive 1Q21 results could be signs for stellar FY21 performance 

In 1Q21 IMPC booked an IDR552bn revenues (-2% QoQ, +34% YoY) and IDR60bn of profit (+58% QoQ, 13% 

YoY) in 1Q21. This is impressive considering the quarter’s revenues and profit reached 29% and 36% of 

guidance, respectively. Furthermore, during the quarter, the company also reduced its ST bank loans and hence 

its interest expenses quite significantly (Figure 9). The company’s revenues and net earnings guidance for FY21 

are in the range of IDR1.9tn and IDR165bn, respectively.  

 

Figure 9. Debt Breakdown Figure 10. Gross, Operating, Net Margins  

 

 

Source: Company, Trimegah Research Source: Company, Trimegah Research 

 

2) FY21 strategies put emphasis on international market expansion 

IMPC has made it clear that its FY21 strategies are to: 1) Increase ANZ (Australia and New Zealand) market 

share for its FRP 2) Increase Alderon roofing and pipe sales 3) Increase ACP sales, particularly the fire-retardant 

ACP as it is one of IMPC’s most popular products. The company has a sister company in Australia and has been 

a regular exporter to the country for the past years, so its market share in ANZ is quite significant (26% in 

Australia and 50% in New Zealand, as per our previous report). Furthermore, IMPC also sells Aluminum 

Composite Panel (ACP), with the product showing tremendous growth compared to Impraboard. The company 

is one of the few companies that sells fire-retardant ACP, which is regularly in high demand for high-rise 

buildings. The product has also been installed in several MRT stations in Jakarta.  

 

Figure 11. Roofing Sales Volume and ASP Figure 12. Façade Sales Volume and ACP 
 

 

Source: Company, Trimegah Research Source: Company, Trimegah Research 
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3) 2021F Outlook: Beneficiaries of increasing middle-income wealth and recovery in property sectors 

post-pandemic  

We are currently on a liquidity abundant environment, with latest figure from Bank Indonesia indicates that 

money supply in December 2020 grew slightly faster at 12.4% YoY (vs. prev. month at +12.2% YoY). Prolonged 

pandemic that still makes people reluctant to go out normally and no-more overseas travel has resulting in 

increasing middle-income wealth. We should note that 75% of IMPC’s sales coming from retail segments, thus 

an increase in middle-income wealth would bring more demand for house renovation and building materials.  

 

In addition, we saw a quite significant shift on property sector that might boost property demand in 2021F, 

namely: 1) Lower interest rate environment; 2) Several huge infrastructure completions; 3) abundance in 

middle-income saving, and 4) work from home trends. We saw that this should benefit IMPC performance in 

2021F. Note that the Company aims to booked revenue in 2021F at IDR1.9tn (approx. +9%YoY) and Net Profit 

of IDR165bn (approx. +32% YoY). IMPC claims several strategies to achieve 2021F strategy such as: 1) Taking 

market share of the main competitor in Australia and New Zealand; 2) increase Alderon and pipe sales, and 3) 

increase in ACP sales.  

 

4) Strong commitment on ESG + Solar Dryer Dome product that helping out the community   

The company is showing some serious commitment to sustainability which is reflected in: 1) Setting long-term 

sustainability target with quantitative indicators aligned with SDGs, 2) appointed a Sustainability Director to 

help shape the Company’s future sustainability direction, and 3) Being a finalist on Asia’s Best First Time 

Sustainability Report. In addition, IMPC also introduce an innovative and environment friendly products, called 

“PET Plastic Roofing”, that was made from recycled PET bottles. IMPC has use 3.5mn of single-use PET plastic 

bottle and has contributed revenue ~IDR1.0bn.  

 

In 2017, the Company launched an attractive new product called Solar Dryer Dome that being used by farmers 

and fisherman to dry the crops and fish. Selling price for one unit of SDD ~IDR150mn, with the Company also 

collaborate with Ministry of Agriculture and Ministry of Forestry to helping out the farmer and fisher community. 

As of FY20, total beneficiaries of SDD products across Indonesia already reached 29,817 persons with 189 

installed SDD across Indonesia.  
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Financials and Valuation 
Figure 13. Revenues from Exports and Imports  Figure 14. Export Revenues Breakdown and Volume 
 

 

Source: Company, Trimegah Research Source: Company, Trimegah Research 
 

Figure 15. Import Revenues Breakdown and Volume Figure 16. Revenues, COGS, EBIT, Net Income Growth 
 

 

Source: Company, Trimegah Research Source: Company, Trimegah Research 
 

Figure 17. ASP in Rp/Ton Figure 18. GP, EBIT and Net Income Contribution 
 

 

Source: Company, Trimegah Research Source: Company 

Mfg: manufacturing segment; Distri: distribution segment; RE: real estate segment 
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Figure 19. 1Q21 Results 

 

 

 

 

 

 

 

 

 

 

 

 

 
Source: Company 

 

In IDR bn 4Q19 3Q20 4Q20 % QoQ % YoY 2019A 2020A % YoY

Revenues 453 465 564 21.2% 24.4% 1,496 1,798 20.2%

Gross profit 155 168 208 24.3% 34.1% 495 651 31.6%

Operating profit 83 93 74 -19.9% -10.5% 238 238 0.0%

EBITDA 129 102 108 5.6% -16.5% 275 302 9.7%

Net income 48 56 38 -32.4% -20.9% 93 116 24.3%

Gross Margin 34.3% 36.0% 36.9% 33.1% 36.2%

Operating Margin 18.3% 19.9% 13.1% 15.9% 13.2%

EBITDA Margin 28.5% 22.0% 19.1% 18.4% 16.8%

Net Margin 10.5% 12.0% 6.7% 6.2% 6.4%

Cash 218 286 237 218 237

Debt 755 734 643 755 643

Equity 1,408 1,487 1,466 1,408 1,466

Gearing 0.54 0.49 0.44 0.54 0.44

Net gearing 0.38 0.30 0.28 0.38 0.28

In IDR bn 1Q20 4Q20 1Q21 % QoQ % YoY 3M20 3M21 % YoY

Revenues 413 564 552 -2.1% 33.9% 413 552 33.9%

Gross profit 151 208 208 -0.3% 37.6% 151 208 37.6%

Operating profit 74 74 84 13.3% 13.6% 74 84 13.6%

EBITDA 78 108 114 5.5% 45.9% 78 114 45.9%

Net income 60 38 62 63.8% 3.9% 60 62 3.9%

Gross Margin 36.6% 36.9% 37.6% 36.6% 37.6%

Operating Margin 17.9% 13.1% 15.2% 17.9% 15.2%

EBITDA Margin 18.9% 19.1% 20.6% 18.9% 20.6%

Net Margin 14.5% 6.7% 11.2% 14.5% 11.2%

Cash 239 237 233 239 233

Debt 730 643 513 730 513

Equity 1,466 1,466 1,526 1,466 1,526

Gearing 0.50 0.44 0.34 0.50 0.34

Net gearing 0.33 0.28 0.18 0.33 0.18
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We came up with a TP of IDR2,000 (Rounded down from IDR 2,032) based on a DCF with an 8.3% WACC and a 5% long-

term growth. We then round up the fair value by 31 to arrive at a valuation of IDR2,000/share. At that particular valuation 

level, it implies a 30x 2022 forward PE and 5x 2022 forward PB. 

Figure 20. DCF Table 

 

 

 

 

 

 

 

 

 
Source: Trimegah Research 

  

Beta 0.44 WACC 8.3%

Risk free rate 6.45% Equity Weighting 74%

Expected Market Return 11.5% Debt Weighting 26%

Market premium 5.0%

Cost of Equity (CAPM) 8.7% LT Growth 5.0%

After-tax cost of Debt 7.50%

  Cost of bonds 10.0%

tax rate 25%

Figures are in IDR Bn

2021 2022 2023 2024 2025

EBIT 287 267 264 292 325

Effective tax rate 25% 25% 25% 25% 25%

  NOPAT 215 200 198 219 244

Addback: depreciation 595 741 898 1,067 1,248

Less: capital expenditures -123 -125 -128 -130 -133

Incr./Decr. in working capital -107 -106 -105 -99 -108

Free cash flow 580 710 863 1,057 1,251

PV of FCF 460 446 430 418 392

Sum of PV of FCF 2,146

Terminal value 11,699

PV of terminal value 7,834

Enterprise Value 9,980

Add: cash 362

Less: debt 519

Equity Value 9,824

Shares outstanding, 2021 (Bn of shares) 4.834

Equity value/share 2,032

Rounded 2,000

Closing price on Monday, May 10th 1,700

Upside 18%

http://www.trimegah.com/
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Profile of Board Members  
 

Below is the profile of IMPC’s board of commissioners and directors with their past relevant experiences in building 

materials industries:  

Board of Commissioners 

 
 

Handojo Tjiptodihardjo | President Commissioner  
85 years, Appointed in 1997 
 
Past experiences: 

- Company’s Commissioner (1988-1993) 
- President Commissioner PT Cypress Adimulia (1998- 

present) 
- President Commissioner PT Tunggal Jaya Investama 

(1999-2007) 
- Director at PT Harimas Tunggal Perkasa (1988-2007) 
- Company’s Director (1981-1988) 

 

Cornelius Wielim Pranata | Independent Commissioner 
55 years, Appointed in 2014 
 
Past experiences: 

- Director at Mooresrowland Corporate Advisory Pte. 
Ltd., Singapore (2003-2007) 

- Associate Director at PricewaterhouseCoopers 
Corporate Finance, Singapore (2000-2003) 

- Vice President at RGM International Pte. Ltd. (1999-
2000) 

- Corporate Director at PLB Engineering Bhd., Malaysia 

(1998-1999) 

Board of Directors 

 
 

Haryanto Tjiptodihardjo | President Director 
57 years, Appointed in 1997 
 
Past experiences: 

- President Commissioner of PT Indah Cup Sukses 
Makmur (1996-2000) 

- President Director of PT Kreasi Dasatama (1988-
1996) 

- Company’s Director (1988-1993) 
-  Company’s Commissioner (1986-1988) 

 
 

Nga Seg Min | Director  
58 years, Appointed in 2013 
 
Past experiences: 

- President Director of PT Guru Indonesia (1995-
2002) 

- President Commissioner of PT Mulford Indonesia 
(2004-2009 and 2009-2014) 

- Business Development Manager at PT Guru 
Indonesia (1991-1994) 

- General Manager at Unitraco Pte. Ltd., Singapore 
(1987- 1991) 

- Senior Accountant, Recovery at KPMG (1983-
1987) 

 

http://www.trimegah.com/
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Lindawati | Director  
52 years, Appointed in 2009 
 
Past experiences: 

- Director at PT Unipack Plasindo (1998-2009), 
Company’s Accounting Manager (1995-2009), 
Internal Audit staff at PT Indocement Tunggal 
Prakarsa (1990-1995), and Auditor at KAP Hans 
Tuanokotta Mustofa (1988-1990) 

 

 

 

David Herman Liasdanu | Director  
53 years, Appointed in 2009 
 
Past experiences: 

- Company’s PVD Head Division (2007-2009) 
- Company’s Internal Audit Manager (1999-2007) 

- Senior Associate at PricewaterhouseCoopers FAS 
(1998-1999) 

- Corporate Planning, Business Development and 
Credit Manager at PT Duta Anggada Realty 
(1997-1998) 

- Deputy Accounting Manager at PT Sungai Budi 

Group (1994-1996) 

 

 
 

Janto Salim | Director 
52 years, Appointed in 2014 
 

Past experiences: 
- Director at PT Mulford Indonesia (2004-2009) 
- Company’s Marketing Manager (1994- 2004) 
- Company’s Export Sales Manager (1994-1996) 
- Assistant Manager at PT Bank Bali (1993-1994) 

 

 

Allend Wibowo | Director 
44 years, Appointed in 2014 
 
Past experiences: 

- Company’s Group Audit Operational Manager 
(May 2014 - August 2014) 

- Regional Manager at PT Mulford Indonesia (2009-
2011) 

- Branch Manager at PT Mulford Indonesia (2006-
2009) 

 
 

 
 
 

Lisan | Director 
42 years, Appointed in 2019  
 
Past experiences: 

- Manager for West Indonesia at PT Platinum 
Ceramics Industry (2004-2008) 

- Director at PT Alsynite Indonesia (2008-2016) 
- Director at PT Mulford Indonesia (2008- 2016) 
- Assistant to the Finance and Accounting Director 

of the Company (2017-2019) 

http://www.trimegah.com/
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Research Team     

Willinoy Sitorus Strategy willinoy.sitorus@trimegah.com +62-21 2924 9105 

Fakhrul Fulvian  Economics, Fixed Income fakhrul.fulvian@trimegah.com +62-21 2924 9097 

Darien Sanusi Consumer Staples and Retail darien.sanusi@trimegah.com +62-21 2924 9106 

Heribertus Ariando Tobacco, Media and Healthcare heribertus.ariando@trimegah.com +62-21 2924 9060 

Richardson Raymond Telco and Tower richardson.raymond@trimegah.com +62-21 2924 9136 

Rifina Rahisa Banks, Multi-finance, Digital Financials rifina.rahisa@trimegah.com +62-21 2924 9103 

Hasbie Automotive and Small Caps hasbie@trimegah.com +62-21 2924 6322 

Kenny Vincent Economics, Fixed Income kenny.vincent@trimegah.com +62-21 2924 6325 

Pandu Megananda Digital Media pandu.megananda@trimegah.com +62-21 2924 9099 

    

Corporate Access     

Nur Marini Corporate Access marini@trimegah.com  +62-21 2924 6323 

       

Institutional Sales Team     

Beatrix Susanto  Head of Institutional Sales beatrix.susanto@trimegah.com  +62-21 2924 9086 

Henry Sidarta, CFTe Deputy Head of Institutional Sales henry.sidarta@trimegah.com +62-21 3043 6309 

Raditya Andyono Equity Institutional Sales raditya.andyono@trimegah.com +62-21 2924 9146 

Calvina Karmoko Equity Institutional Sales calvina.karmoko@trimegah.com +62-21 2924 9080 

Dewi Yusnita Equity Institutional Sales dewi.yusnita@trimegah.com +62-21 2924 9082 

Morgan Gindo Equity Institutional Sales morgan.gindo@trimegah.com  +62-21 2924 9076 

Gerry Benedict Equity Institutional Sales gerry.benedict@trimegah.com  +62-21 2924 9081 

        

Retail Sales Team     

Andrew Jatmiko Head of Retail Equity Sales andrew.jatmiko@trimegah.com +62-21 3043 6310 

Hasbie Sukaton Deputy Head of Retail Sales hasbie.sukaton@trimegah.com +62-21 2924 9088 

Jakarta Area       

Ignatius Candra Perwira Kelapa Gading, Jakarta ignatius.perwira@trimegah.com +62-21 8061 7270 

Ariffianto BSD, Jakarta ariffianto@trimegah.com +62-21 5089 8959 

Sumatera       

Juliana Effendy Medan, Sumatera Utara juliana.effendi@trimegah.com +62-61 4100 0000 

Eastern Indonesia       

Carlo Ernest Frits Coutrier Makasar, Sulawesi Selatan carlo.coutrier@trimegah.com +62-411 3604 379 

East Java       

Pandu Wibisono Surabaya, Jawa Timur pandu.wibisono@trimegah.com +62-31 2973 18000 

Central Java, Area       

Aloysius Primasyah Semarang, Jawa Tengah primasyah.kristanto@trimegah.com +62-24 8600 2310 

Antonius Santoso Solo, Jawa Tengah antonius.santoso@trimegah.com  +62-271 6775 590 

West Java       

Asep Saepudin Bandung, Jawa Barat asep.saepudin@trimegah.com +62-22 8602 6290 

Renny Nurhayati Hidayat Cirebon, Jawa Barat renny.nurhayati@trimegah.com +62-231 8851 009 
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Disclaimer 

This report has been prepared by PT Trimegah Sekuritas Indonesia Tbk on behalf of itself and its affiliated 

companies and is provided for information purposes only. Under no circumstances is it to be used or 
considered as an offer to sell, or a solicitation of any offer to buy. This report has been produced 

independently and the forecasts, opinions and expectations contained herein are entirely those of PT 
Trimegah Sekuritas Indonesia Tbk.  

While all reasonable care has been taken to ensure that information contained herein is not untrue or 
misleading at the time of publication, PT Trimegah Sekuritas Indonesia Tbk makes no representation as to 

its accuracy or completeness and it should not be relied upon as such. This report is provided solely for the 

information of clients of PT Trimegah Sekuritas Indonesia Tbk who are expected to make their own 
investment decisions without reliance on this report. Neither PT Trimegah Sekuritas Indonesia Tbk nor any 

officer or employee of PT Trimegah Sekuritas Indonesia Tbk accept any liability whatsoever for any direct 
or consequential loss arising from any use of this report or its contents. PT Trimegah Sekuritas Indonesia 

Tbk and/or persons connected with it may have acted upon or used the information herein contained, or 
the research or analysis on which it is based, before publication. PT Trimegah Sekuritas Indonesia Tbk may 

in future participate in an offering of the company’s equity securities.  
This report is not intended for media publication. The media is not allowed to quote this report in any article 

whether in full or in parts without permission from PT Trimegah Sekuritas Indonesia Tbk. For further 

information, the media can contact the head of research of PT Trimegah Sekuritas Indonesia Tbk. 
This report was prepared, approved, published and distributed by PT Trimegah Sekuritas Indonesia Tbk 

located outside of the United States (a “non-US Group Company”). Neither the report nor any analyst who 
prepared or approved the report is subject to U.S. legal requirements or the Financial Industry Regulatory 

Authority, Inc. (“FINRA”) or other regulatory requirements pertaining to research reports or research 
analysts. No non-US Group Company is registered as a broker-dealer under the Exchange Act or is a 

member of the Financial Industry Regulatory Authority, Inc. or any other U.S. self-regulatory organization. 
 

INVESTMENT RATING RULE: 

Buy  : Share price is expected to exceed more than 10% over the next 12 months 
Neutral : Share price is expected to trade within the range of 0%-10% over the next 12 months 

Sell  : Share price is expected to trade below 0% over the next 12 months 
Not Rated : The company is not within Trimegah research coverage  

http://www.trimegah.com/
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Analysts Certification 

The research analyst(s) of PT Trimegah Sekuritas Indonesia Tbk. primarily responsible for the content of 

this research report, in whole or in part, certifies that with respect to the companies or relevant securities 

that the analyst(s) covered in this report: (1) all of the views expressed accurately reflect his or her personal 
views on the company or relevant securities mentioned herein; (2) no part of his or her remuneration was, 

is, or will be, directly or indirectly, connected with his or her specific recommendations or views expressed 
in the research report; and (3) the report does not contain any material non-public information.  

The disclosure column in the following table lists the important disclosures applicable to each company that 
has been rated and/or recommended in this report: 

 

Company Ticker Disclosure (as applicable) 

IMPC - 

 
 

Trimegah Disclosure Data 
 

Trimegah represents that: 
1.  Within the past year, it has managed or co-managed a public offering for this company, for which it 

received fees. 
2.  It had an investment banking relationship with this company in the last 12 months. 

3.  It received compensation for investment banking services from this company in the last 12 months. 

4. It expects to receive or intends to seek compensation for investment banking services from the 
subject company/ies in the next 3 months. 

5.  It beneficially owns 1% or more of any class of common equity securities of the subject company. 
6.  It makes a market in securities in respect of this company. 

7.  The analyst(s) or an individual who assisted in the preparation of this report (or a member of his/her 
household) has a financial interest position in securities issued by this company. The financial interest 

is in the common stock of the subject company, unless otherwise noted. 
8.  The analyst (or a member of his/her household) is an officer, director, employee or advisory board 

member of this company or has received compensation from the company. 
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