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Key Message Q3 2022
▪ Key indicator:

• As of YTD September 2022, Indocement recorded domestic cement sales volume at 12,411k ton (-2.3% YoY) and 

export at 275k (-17.5% YoY)

• Net revenues grew (+9.9% YoY) from IDR 10,608.7bio to IDR 11,660.9bio. Three times price increase this year 

(March, June, September/October) boosted net revenue despite lower volume

• High energy cost remained due to high coal price. By YTD September 2022 energy cost was 52% of total 

manufacturing costs vs. same period last year of 45%, however, on QoQ energy cost/ton basis improved by +7.0%  

• EBITDA margin improved from 13.3% in H1 2022 to 17.5% for YTD September 2022, though lower from same period 

last year of 22.3%. On QoQ, EBITDA margin in Q2 was 12.7% and improved to 23.6% in Q3

• Shares buyback program since December 2021 has collected IDR 2.72tr (6.7% of total shares) up to September 2022

• In August 2022, PLN started to supply electricity (50Mw) to our Tarjun plant replacing the coal fired-power plant

• Following lease agreement (5 years) for Banyuwangi operation in March 2022, INTP entered another lease agreement 

(3 years) with Bosowa in September for Maros plant and all other Bosowa terminals

▪ Sustainability target is on track: 

• Alternative fuel consumption rate for Q3 2022 was 18.4% vs 12.2% in 2021

• Average dust emission was at 14.8 mg/m3 vs. 21.9 mg/m3 in 2021 

• CO2 emission (Scope 1 - Gross) was at 587 kg CO2/t cement equivalent in in line with our goal to reach 575 kg CO2/t 

cement equivalent in 2025.  For Scope 1 - NET, it was 557 kg CO2/t cement equivalent (further detail in later slide)
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Demand (mio ton)

Capacity (mio ton)

Utilization %

Indocement

Acquisition by 

HeidelbergCement

LHI

Acquisition

By SIG

CAGR ‘07A-10A ‘10A-13A ‘13A-16A ‘16A-19A ‘19A-22F ’22F-25F

Demand +6.1% +12.5% +2.2% +4.2% -2.4% +1.7%

Capacity +3.8% +9.5% +12.5% +5.7% +1.9% +0.0%

Additional Capacity from 8 New 

Entrants (2013-18): 24.7 MT

Additional Capacity from Existing  

Players (2013-18): 10 MT

Pandemic 

Crisis
Economy 

Crisis

Source: Ministry of Industry with Internal Indocement Projection

Financial 

Crisis

Estimated flat demand for 2022 and slight grow for 2023/2024

Cement Market Evolution
M a r k e t  O v e r v i e w
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YTD Q3 2022 Area Growth

5,178 4,585 4,789 4,501 3,092 4,877 5,434 5,845 6,179 6,218 6,065 5,746

4,906 4,635
5,332 4,890

3,685

5,551 5,508
5,989

6,435 6,560
5,938 5,785

5,400

4,701

5,467

4,394
3,961

5,439 5,244

5,844 5,982

10.1%

1.4% 2.5%

-10.1%

7.5%

-2.0% -4.8% -2.4%
-7.0%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Market Volume (k ton)

2020 Volume

2021 Volume

2022 Volume

2022 YoY % Change

Source: Ministry of Industry

Fasting 

Season 

Holiday

2020 H1

27,022

+31%

2021 H1

29,000

+25% FY 2021

65,215k ton

FY 2020 

62,511k ton

2022 H1

29,362

<=0%

>0%<=5%

>5%<=10%

>10%<=15%

>15%

2022 H2

?

2021 H2

36,214

2020 H2

35,488

• YTD Q3 2022 domestic cement market weakened -1.1%

• Growth varied across Indonesia:

Area
YTD Q3 

YoY Volume

Java -1.1%

Sumatra -3.1%

Kalimantan +0.02%

Sulawesi +2.5%

Bali & NT -4.0%

East Indonesia +4.7%

Cement Market Volume and Growth Distribution
M a r k e t  O v e r v i e w

53.4%

53.4%

21.5%

21.1%

6.4%

6.5%

9.9%

10.3%
8.7%

8.8%

9M 2021

9M 2022

Portion of Domestic 

Cement Market:

YoY Growth:
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39,187
33,804 34,696

25,080 24,805

30,863

28,706 30,519

21,853 21,626

2019 2020 2021 9M2021 9M2022

51,153 47,980 50,216

36,524 34,127

18,897
14,530

14,998

10,408 12,304

2019 2020 2021 9M2021 9M2022

27%

49% Java

51% Outside

73%

23%

77%
77%

23%

Source: Ministry of Industry

71% Bag 

29% Bulk

85% Bag

15% Bulk

44%

56%

53%

47%

54%

46%

68% Bag (-5.7% YoY)

32% Bulk (+10.7% YoY)

72% Bag 

28% Bulk

79% Bag (-7.4% YoY)

21% Bulk (+34.2% YoY)

53% 53%

21% 26%

79%
74%

68% Java

32% Outside

49% Java 

51% Outside

64% Java

36% Outside

50% Java

50% Outside

47% 47%

Substantial Improvement in bulk composition from last year driven by bulk demand from outside Java

Outside Java

Java

Bulk

Bag

Java-Outside Java and Bag-Bulk Markets
M a r k e t  O v e r v i e w

84% Bag

16% Bulk

68% Java

32% Outside
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Coal Price Index (rhs) Cement Retailer Price Index (lhs)

increase about 10% 

during Q3/Q4 2018

increase >30% since 

early Q4 2021

Coal price has increased 

>400% since early 2020

Index of Retail Cement Price in Jakarta, Banten and West Java with Coal Price
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Retail Price Increase
M a r k e t  O v e r v i e w

Retailer Price have 

increased more than 

30% since early Q4 

2021 due to Cement 

Manufacturers 

gradually pass 

through their high 

energy cost from hike 

in coal and fuel 

prices

Source: 

ICE Newcastle Coal Price

Indocement Internal Retail Price Data
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Financial Result
F i n a n c i a l  P e r f o r m a n c e

Sales Result

10,608.7 
11,660.9 

9M2021 9M2022

Sales Revenues (IDR bio)

+9.9%

Operating Driver

Key Financial

1,208.3

946.9

286.6

1,338.9

1,202.1 36.8 32.9 26.4
85.1 2.4

72.0

Profit
9M2021

Volume
Effect

Price
Effect

Cost Rev Del Sel Gen Adm Other Inc Fin
Results

Share
Prft Asct

Tax Profit
9M2022

Lower 

Volume

Higher 

Price
Lower 

Cash 

Position

Lower 

Operating 

Income

Lower 

Forex 

Gain

Higher 

Logistics & 

Depreciation

Higher 

Energy 

Cost Higher 

Professional 

Fees

12,705 12,411 

333 275

9M2021 9M2022

Sales Volume (k ton)

Domestic

Export

13,038 12,686

-2.7%

z

2,362.9 
2,037.2 

22.3%
17.5%

9M20219M2022

EBITDA

-13.8%

1,208.3 
946.9 

11.4%
8.1%

9M2021 9M2022

Profit for the 
Period

-21.6%

7,016.4 

8,218.5 

9M2021 9M2022

Cost of Revenues
+17.1%

137.8 
111.4 

9M20219M2022

Other 
Operating Income

-19.2%

112.8 

27.7 

9M2021 9M2022

Finance 
Income 331.9 

259.3 

9M20219M2022

Income 
Tax Expense

3,592.3 3,442.5 

33.9%
29.5%

9M2021 9M2022

Gross Profit

-4.2%

Profit Bridging 

Increase in price to compensate high 

energy cost, especially from coal

IDR bio

IDR bio

% of Revenues

1,410.7 
1,164.8 

13.3%
10.0%

9M2021 9M2022

Operating 
Income

-17.4%

z

z
z

-75.4%

z

z

z

2,319.4 2,389.1 

9M2021 9M2022

Operating Expenses

+3.0%z

z

+21.9%
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• Higher Delivery & Selling Expense from increase in transportation costs

and extension/new lease of assets

• Higher G&A Expense from higher consultation/professional fee

• Rising Fuel and Power composition as impact from higher coal price

23%

11%

42%

24%22%

10%

45%

22%21%

9%

52%

18%

Raw Materials Direct labor Fuel and Power Man. Overhead

2020 2021 2022

YTD Q3 of Manufacturing Cost

Cost Control and Margin Development
F i n a n c i a l  P e r f o r m a n c e

32%
29%

39%
42%

32% 31%

38% 37%

27%
24%

35%

Q1 Q2 Q3 Q4

2020 2021 2022

Gross Margin EBITDA Margin

21%

8%

26%

31%

21%
17%

27%
23%

14% 13%

24%

Q1 Q2 Q3 Q4

2020 2021 2022

1,834 1,841 1,878

475 478 511

2020 2021 2022

Delivery & Selling Expense G&A Expense

YTD Q3 Operating Expenses (bio IDR)

+2.0%+0.4%

+6.9%+0.6%

• Lower key margins as an impact from coal price, therefore Indocement focuses to increase AFAM (alternative fuels & materials) and accelerates digital

transformations across the business lines
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• Cash and Cash Equivalents of IDR 3.5tr as of 30 Sep 2022

• Capex spending plan for 2022 is IDR 1.5tr & total capex spending

as of 30 Sep 2022 was IDR 1.3tr

Balance Sheet
F i n a n c i a l  P e r f o r m a n c e

11,336,733

9,223,172

Total Current Asset 

-18.6%

z

14,799,381

15,259,196

Total Non-Current Asset

4,646,506

4,275,673

Total Current Liability 

868,644

1,511,527

Total Non-Current Liabilities

26,136,114 24,482,368

20,620,964
18,695,168

Dec 31, 2021 Sep 30, 2022

Asset & Equity

Total Asset

Total Equity

Dec 31, 2021

Sep 30  2022

4,357

3,870

1,860

1,146

1,835 1,806 1,788
1,528

3,420

2,577

2,025
1,841

2,669

1,740

2015 2016 2017 2018 2019 2020 2021

In
 b

io
 I
D

R

Dividend History

Net Income Dividend

Dividend 

Payout
35% 88% 139% 177% 100% 148% 97%

Dividend 

Yield
1.9% 6.0% 3.2% 3.0% 2.6% 5.0% 4.1%

In mio IDR

In mio IDR

-8%

z

+3.1% +74%

-9.3%

z

-6.3%

z

• Decrease in Cash & Cash Equivalents due to on-

going share buyback program & dividend payment

• Increase in Lease Liabilities due to asset lease of

Banyuwangi & Maros locations
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Continuous cost efficiency improvement in alternative fuels and higher LCV coal usage

Increase Usage of Alternative Fuel
O p e r a t i o n a l  P e r f o r m a n c e

Indocement has invested >IDR 1trillion for Sustainability (environmental related) Capex in the past 5 years

97.7 96.6 96.8 94.2 92.6 90.7 87.8
81.6

75

58

2.3 3.4 3.2 5.8 7.4 9.3 12.2
18.4

25

42

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

2015 2016 2017 2018 2019 2020 2021 Q3 2022 … 2025E … 2030E

Fuel Consumption Rate %

Fossil Fuels Alternative Fuels

69% 

LCV

80% 

LCV
8% 

LCV

88% 

LCV
12% 

LCV

35% 

LCV

45% 

LCV

91% 

LCV

~90% 

LCV

~90% 

LCV
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Indocement’s Green House Gas (GHG) emission is calculated based on

the international reporting standards defined by World Business Council

Sustainable Development (WBCSD) Cement Sustainability Initiative

➢ Scope 1: Emissions from operations that are owned or controlled by

the reporting company

Parameter Unit
Government

Standard

INTP

Q3 2022

SOx mg/Nm3 650 326

NOx mg/Nm3 850 223

Reduction of CO2 & Dust Emissions
O p e r a t i o n a l  P e r f o r m a n c e

2015 - 2021 Q3 2022 2024 2025

P7
2021: 40.5

P12
2021:49.5

P11 (June)P14, P9, P10, P4, P8, P5

Average Dust Emission 2015 = 40 Average Dust 

Emission Target = 10

Average Dust 

Emission = 14.8

Since 2015 Indocement has continuously reduced our Dust Emissions by installing Bag Filters to replace Electrostatic Precipitators

Government Regulation on 

Dust Emission =  60 mg/Nm3

Average Dust Emission 2021 = 21.9

Note: 

➢ The dust emissions are stated in mg/Nm3

➢ The measurement refers to local standard (PermenLHK No. 19 tahun 2017)

➢ Dust Emission (mg/m3) – (25°C, 1013 hPa) related to 10% OXYGEN

754

691

623
606

587 575
555

693

650

585
573

557

535

490

2010 … 2015 … 2020 2021 2022Q3 … 2025E … 2030E

Scope 1 (kg CO2/t cement equivalent)

GROSS

NET (exclude emission from alternative fuels)



Slide 15

Q3 2022 Performance Results I 9 November 2022

Barru Terminal

Sep 2022 – 3yr leased

Maros Plant

Kiln : 3.5mio tpy

Cement : 3.5mio tpy

Sep 2022 – 3yr leased

Makassar Terminal

Sep 2022 – 3yr leased
Banyuwangi Grinding Unit

Grinding Cap.: 1.8mio tpy 

Mar 22 – 5yr leased

Lombok Terminal

Sep 2022 – 3yr leased

Sumatera

Kalimantan Sulawesi

East Indonesia

Bali & NTJava

Samarinda Terminal

Jan 2022 – purchased

Garongkong Port

Sep 2022 – 3yr leased

Semen Bosowa Integrated Plant

Semen Bosowa Terminal

Semen Bosowa Grinding Mill

Indocement Terminal

Indocement Integrated Plant

Kuala Tanjung Terminal (floating)

Aug 22 – recently moved from Konawe

Improving Our Footprint & Cement Distribution
O p e r a t i o n a l  P e r f o r m a n c e
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#Trashback Program Semen Tiga Roda
O p e r a t i o n a l  P e r f o r m a n c e

Aligned with our new purpose “Material to Build our Future”, we have launched #Trashback campaign 
since August, a new brand campaign with focus on sustainability and circular economy effort to collect 

Semen Tiga Roda used cement bags

Launch sitkom #DibuangSayang on social 

media

Annoucing our Trashback program and 

telling people their trash can be reused in 

our plant as alternative fuel.

Trashback Smartphone Photo Contest

At CFD Sudriman to make people aware 

about the program. Collaborate with 

community, making trash as photo property 

to show people that we can reuse trash as 

a useful thing.

Teaser Launch & collaborate with 

Octopus

to collect Semen Tiga Roda used cement 

bags as our circular economic program 

based on our new vision “Material to Build 

Our Future” 

Reach : 920,000 Reach : 421,000 Reach : 3,582,000

http://www.youtube.com/watch?v=TJk7BETwht4
http://www.youtube.com/watch?v=vAOR_gSrfR4
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Marketing Initiatives 
O p e r a t i o n a l  P e r f o r m a n c e

Our marketing campaign is very active through our social media assets (IG, FB, tiktok, YouTube), as we strive to 
engage heavily with end-users & followers, through fun and relevant content with 3 newly introduced characters

Three new characters on Semen Tiga Roda’s social 

media assets as Master Ali’s team & friends: 

Deday, Lastri, and Taryo

We personalized our content and make it highly 

interesting, fun, and relevant to boost engagement.

Our characters provide knowledges and tips, brand and 

product information, and story about our products, 

services and construction-related matters in a more 

interactive way.
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National Cement Domestic Volume is expected to grow flat in 2022 and about 1-2% in 2023

Coal price has been relatively stabled compared to last quarter but remained high. Expected 

heavier rains to come until early next year which might cause coal supply disruption

ODOL (Over Dimension & Over-loading) policy will be the major risk for Cement Industry with the 

hope to be delayed in implementation from 2023 to 2025 (after the Election). However, we are on-

progress moving ahead with changes in our Logistic mode of transport to accommodate

Look out for Carbon Tax which could be implemented in 2023

Keep pushing our Green Cement (Concrete) for Infrastructure & Commercial projects including for 

IKN (new capital city) development. Green Cement products (PCC, Duracem-Slag Cement, & Hydraulic 

Cement) is our materials ready to build the future

Our Banyuwangi grinding to penetrate further into East Java and Bali, while Maros operations and 

its other cement terminals are strategically fit to expand into East Indonesia and Export market 

Future Investment: focus in expanding our Sustainability Strategy, Distribution Channel, and 

Digitalization/Automation process, including to look for further good synergy opportunities to increase 

market share

Outlook
O p e r a t i o n a l  P e r f o r m a n c e
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Thank You

PT Indocement Tunggal Prakarsa Tbk

Wisma Indocement

13th floor Jalan Jenderal Sudirman Kav. 70-71 

Jakarta 12910, Indonesia 

Telephone : +6221 8754343 ext. 3808 

Facsimile : +6221 87941166

www.indocement.co.id


