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Company Business Overview

The Company was 

established in 1970 and 

began commercial 

production in 1975 as a 

pioneer of liquid milk 

beverage products with UHT 

technology

Quality aseptic packaging 

through partnerships with 

Tetra Pak Since 1975 and 

Combibloc Since 1998

Largest manufacturer of UHT 

liquid milk in Indonesia

Market share of  36,5%¹

Largest manufacturer of RTD 

tea in carton packs in 

Indonesia

Market share of 60,8%¹ Listed on the Indonesia 

Stock Exchange since July 

1990

Notes 1. 

Based on Nielsen data, liquid milk market share by UHT volume and RTD tea market share by volume for the YTD period of September30, 2024



Company Business Overview

Vertically integrated and 

automated production 

processes

Best practices and strict 

quality control over the 

entire production chain

Extensive sales and 

distribution network 

throughout Indonesia  and 

overseas

Also manufactured either directly or 

through joint venture ("JV") and toll 

manufacturing entities: sweetened 

condensed milk, health drinks, 

cheese, milk powder and juice.

Partnerships / agreements with leading 

multinational companies including 

Unilever, Mondelez International, and 

Sanghiang Perkasa



Subsidiaries, Associated & JV
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National Economic Overview



Company Growth

CAGR (Compound Annual Growth Rate)

in Trillion Rupiah

NET PROFITREVENUE EBITDA1

CAGR: 8,28% CAGR: 10,32%CAGR: 12,37%

3,46 
3,92 

4,39 
4,69 4,88 

5,47 

6,22 
5,97 

6,62 

7,66 

8,30 

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

0,33 0,28 

0,52 

0,71 0,72 0,70 

1,04 
1,11 

1,28 

0,97 

1,19 

0,56 0,51 

0,83 

1,04 
1,11 

1,04 

1,42 

1,55 

1,81 

1,46 

1,65 

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

NET PROFIT EBITDA

1 EBITDA (Earning before interest, tax, depreciation, amortization)

in Trillion Rupiah



Result of 3Q2024

NET PROFIT

SALES REVENUE

EBITDA1

IDR 6,582 trillion

vs.LY 6,118 trillion

+ 7.6%

IDR 1,230 trilion

vs.LY 1,318 trili0n

LY - 6.6 %

IDR 893 billion

vs.LY 951 billion

LY - 6.1 %

1 EBITDA (Earning before interest, tax, depreciation, amortization)



Business Overview

Dairy Tea & Health 
Drink

Others

V#1 in the UHT liquid milk segment with 
36,5 % market share (as of Sept 30th 
2024)

VOffers a wide range of products with 
various flavors and target consumers

VUltra Milk maintains a natural 
source of nutrition, suitable for all 
ages 

VLow Fat Calcium Source for the 
young and active

VUltra Mimi for children market

VSweetened condensed milk under 
the Cap Sapibrand

VDuring the period ended September 
30, 2024, Dairy Products segment 
achieved sales of IDR 5.037 trillion 
(77% of total revenue).

77%

V#1 in the RTD tea in carton segment 
with 61,8% market share (as of Sept 
30th 2024)

VOffers a wide range of RTD tea products 
in various packaging options:

VRegular and Less Sugar Jasmine 
Boxed Tea as the main tea 
beverages sold in boxed packs

VFlavored Tea Box for UHT tea drinks 
with flavor variants

VMany variety of UHT health drinks 
namely Sari KacangIjo, Sari AsemJawa 

VDuring the period ended September 30, 
2024, the Tea and Health Drinks 
segment achieved sales of IDR 1.153 
trillion (17% of total revenue).

17%
VManufacturing agreement 

for the production of milk 
powder for PT Sanghiang
Perkasa

VManufacturing agreement 
for the production of UHT 
fruit juice under the Buavita
brand for PT Unilever 
Indonesia Tbk.

VExport to several countries in 
Asia, Middle East, Pacific 
Island, Nigeria, Australia and 
America

VDuring the period ended 
September 30, 2024, Other 
segment achieved sales of 
IDR 393 billion (6.0% of total 
revenue)

6%
of total Sales

of total Sales
of total Sales



Revenue (Sales) by Segment

Dairy (IDR bn, %) Tea and Health drinks (IDR bn, %) Other (IDR bn, %)

. 

2022 2023 3Q23 3Q24

5.632 6.187 
4.556 5.037 

9,9%
10,5%

2022 2023 3Q23 3Q24

1.446 
1.625 

1.204 1.153 

12,4%
-4,2% 

2022 2023 3Q23 3Q24

578 
491 

358 393 

-15,1%

10,0%

Dairy; 74%

Tea and Health 
drinks; 19%

Others; 8%

TOTAL SALES FY 2022

Dairy; 75%

Tea and Health 
drinks; 20%

Others; 6%

TOTAL SALES FY 2023

Dairy; 74%

Tea and Health drinks; 
20%

Others; 6%

TOTAL SALES 3Q2023

Dairy; 77%

Tea and Health 
drinks; 18%

Others; 6%

TOTAL SALES 3Q2024



Financial Highlights

Historically, our business has showed strong growth momentum and robust earning capability

Sales & Growth (IDR Bn, % of Sales) Gross profit  (IDR bn, % of Sales)

EBITDA ¹

(IDR Bn, % of Sales)

Net Profit

(IDR Bn, % Sales)

2022 2023 3Q23 3Q24

7.656 8.303 
6.118 6.583 

8,4%
7,6% 

2022 2023 3Q23 3Q24

2.457 2.692 
1.988 2.224 

32,1% 32,4%
32,5% 33,8%

2022 2023 3Q23 3Q24

1.458 1.648 1.318 1.231 

19,0% 19,8% 21,5% 18,7%

2022 2023 3Q23 3Q24

965 1.186 951 893 

12,6%
14,3%

15,5% 13,6%

1 EBITDA (Earning before interest, tax, depreciation, amortization)



COST OF GOODS SOLD (COGS) 

BREAKDOWN

COGS Breakdown

(IDR Bn)

COGS Breakdown as % of Net Sales

Controlled material price increases with improved volume of production impact efficiency.

4.671 4.822 
3.486 3.789 

5.199 5.611 

4.130 4.358 

2022 2023 3Q23 3Q24

   Direct Materials    Direct Labour    Depreciation

   Electricity and Energy    Repair and Maintenance    Salary and wages

   Others Total

As % of net sales 2022 2023 3Q23 3Q24

Direct Materials 61,0% 58,1% 57,0% 57,6%

Direct Labour 0,8% 0,8% 0,8% 0,8%

Depreciation 1,8% 1,6% 1,6% 1,3%

Electricity and Energy 2,1% 1,7% 1,7% 1,7%

Repair and 
Maintenance 1,9% 1,8% 1,6% 1,7%

Salary and wages 0,7% 0,7% 0,7% 0,7%

Others 0,7% 0,6% 0,6% 0,6%

Other COGS 6,9% 9,5% 10,5% 8,7%

Total COGS 67,9% 67,6% 67,5% 66,2%



Operating Expenses

. 

Selling expenses breakdown 

(IDR bn , % of Sales)

General and admexpenses breakdown 

(IDR bn , % of Sales)

Operating Expenses are well controlled

961 983 

631 
848 

12,6% 11,8%
10,3%

12,9%

2022 2023 3Q23 3Q24

Advertising and promotion Freight-out Others Total %

224 
253 

186 199 

2,9% 3,0%

3,0%
3,0%

2022 2023 3Q23 3Q24

Salary & Wages Others Total %



Operating Cash Flow

and Capital Expenditure (capex)

Cash flow from operating activities has been enough to 
cover the purchases of raw materials

Capital expenditure projects as development projects 
(DC & Factory) in MM2100, maintenance, and 
efficiency of the main Factory

2022 2023 3Q23 3Q24

260 

1.400 

881
1.044 

2022 2023 3Q23 3Q24

374 392 
303 

351 

Operating Cash Flow (IDR bn) Capex (IDR bn)
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Business Strenghts

Vertically integrated and 
highly automated 

production

Market Leading Position 
to Achieve Sustainable 

Growth

Presence in multiple 
Categories and good 

track record of Product 
Development

1
Highly Experienced Management

Team

Strong Industrial 
Fundamentals

Growing supply of high quality 
fresh milk

Extensive nation -wide network 
distribution

Strict quality control in all 
production chains

2

3

4

8

7

6

5



in 2024 has shown recovery in many aspects and industry fundamentals are strong. Indonesia has shown fast and 
significant real GDP growth again. Furthermore, Indonesia has the largest population in Southeast Asia and growing 
urbanization will drive consumer demand

Indonesia GDP Growth (World Bank)
Largest population in Southeast Asia-

Population 2023 (million)

Urban Population Growth - % of total population (Indonesia)GDP growth per capita (2023, US$)

11.649 

7.172 

4.941 4.347 3.726 

Malaysia Thailand Indonesia Viet Nam Philippines

5,17% 5,02%

-2,07%

3,70%

5,31% 5,05% 4,95%

2018 2019 2020 2021 2022 2023 3Q2024

%
  
g

ro
w

th

Singapore 84.734

277,53 

117,34 
98,86 

71,80 
34,31 

5,92 100,7% 101,5% 100,7% 100,1% 101,1% 105,0%

Indonesia Philippines Viet Nam Thailand Malaysia Singapore

55,33% 55,99% 56,64% 57,29% 57,93% 58,57%
67,10%

2018 2019 2020 2021 2022 2023 2024est

1. Strong Industrial Fundamentals



Fundamental Industri yang kuat

Produk Susu

Strong growth of the liquid milk segment of UHT (ultra-high temperature) milk

Indonesia's annual per capita consumption is still 
lower than other countries in Asia, but there is a 
trend of increase year by year, especially with 

the government's Free Nutritious Meals 
program, with liquid milk as one of its 

components, which will boost national milk 
consumption.

14,30 14,70 14,80 15,30 16,27 16,90 

2018 2019 2020 2021 2022 2023

Konsumsisusuper kapitatahunan(kg/tahun)

source : https://worldpopulationreview.com/country-rankings/milk-consumption-by-country

53,1 

62,7 

127,1 

130,8 

152,5 

210,2 

211,0 

213,2 

214,8 

230,3 

257,5 

269,2 

305,7 

310,2 

395,7 

Egypt

Saudi Arabia

New Zealand

United Arab Emirates

Russia

Germany

United Kingdom

Australia

Sweden

United States

Finland

Netherlands

Switzerland

Ireland

Denmark

Non Asia (2022)

Source: https://indonesia.go.id/

8,3

16,3

28,8

29,3

31,4

32,3

37,2

42,5

46,7

58,0

62,2

65,8

81,8

Cambodia

Indonesia

Thailand

Philippines

South Korea

China

Vietnam

Malaysia

Sri Lanka

Taiwan

Japan

Hong Kong

India

Asia (2022)

1. Strong Industrial Fundamentals



Dairy 

Product

Strong growth of the liquid milk segment of UHT (ultra-

high temperature) milk

Key characteristics / trends

¶Urbanization and increasing disposable income 
strengthening drinking milk demand

¶Health and wellness trend driving growth

¶Liquid milk outpacing powdered milk

ÁHigher quality / perceived health benefits of liquid milk

ÁSubstitution of powdered milk to RTD liquid milk

¶UHT makes up the largest segment of liquid milk

¶Young adults are getting more accustomed to drinking 
milk compared to their parents

Market size of Milk UHT (mio liters)

3Q2021 3Q2022 3Q2023 3Q2024

361.150 395.131 402.871 
432.084 

9,4%
2,0% 7,3%

Source: Nielsen

1. Fundamental Industri yang  kuat1. Strong Industrial Fundamentals 



. 

RTD Tea beverage market in carton packs that is also 

growing

RTD (Ready 

To Drink) Tea

Market size of RTD Teh (in Mio liters)

Key characteristics / trends

¶Drinking tea has been considered a healthy habit since early 
times.

¶Various packaging segments such as Carton Pack, Cups, 
PET, Bottles to cater to different consumer needs and 
practicality in consumption.

¶Tea with fruit flavor variants is an option whose unique 
flavor increases market share.Source: Nielsen

3Q2021 3Q2022 3Q2023 3Q2024

67.203 
75.758 82.867 81.002 

13%
9%

-2%

1. Fundamental Industri yang  kuat1. Fundamental Industri yang  kuat



. 

UHT volume market share 

YTD 30 September 2024
TEA RTD in CP volume market share 

YTD 30 September 2024

Market leader in UHT milk and RTD tea in carton 

segment

High quality and a healthy position allow us to 

achieve expected growth

Source: Nielsen

Teh Kotak
62%

Teh Botol
31%

Fruit Tea
3%

S-Tee
3%

Yeos
1%

Others
0%

ULTRAMILK
36%

FRISIAN FLAG
16%

INDOMILK
12%

MILKU
10%

CIMORY
8%

MILO
3%

GREENFIELDS
3%

OTHERS
12%

2. Market Leading Position   

to Achieve Sustainable Growth



. 

RTD Flavoured 

Milk WOW Brand 

2017

Top 10 

Strongest Local 

Brand 2018

Most Supportive 

Sponsor 2019

Youtube

LeaderBoard

2020

Forbes

Best 50 Public 

List Companies 

2021

Kantar

Most Chosen 

Brand

2022

3. Presence in multiple Categories and 

good track record of Product 

Development 



3. Hadir lebih dari Satu Kategori dan catatan jejak yang 

baik dalam Pengembangan Produk

3. Presence in multiple Categories and 

good track record of Product 

Development 


