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Investment Consideration

Expecting growth in 2H2025
• UNVR’s total sales declined -2.5% YoY and -7.7% QoQ to IDR 8.74 trillion in Q2 2025. 

For 1H 2025, total sales were down -4.4% YoY to IDR 18.2 trillion, primarily due to 
festive seasonality shifting to Q1 and price reset actions.

 • Unit Price Growth (UPG): +1.6% YoY
 • Unit Volume Growth (UVG): +4.2% YoY
• Domestic sales fell -2.6% YoY and -7.2% QoQ to IDR 8.48 trillion, while export sales 

declined -20.6% QoQ, though still up +2.1% YoY to IDR 256.1 billion.
• UNVR highlighted several transformation milestones:  

 • Inventory stock reduction: -30% from Dec 2023 to Jun 2025
 • Price stability: +24% improvement from Q3 2024 to Jun 2025
 • Service level improvement: +26%  
 • Direct distribution coverage: +12% from Q4 2024 to Jun 2025
• These improvements position UNVR for a recovery starting in Q3 2025.

Segment Performance: Food and refreshment Leads the Way
• Food & Refreshment (FR): Sales rose +0.9% YoY but fell -12.6% QoQ to IDR 3.15 

trillion. GPM improved to 46% (from 44%), and OPM to 18% (from 17%).
• Home & Personal Care (HPC): Sales declined -4.3% YoY and -4.9% QoQ to IDR 5.58 

trillion. GPM dropped to 49% (from 52%), and OPM to 21%.

Q2 2025 Results:  Margin Pressure Continues
• Net income declined -9.8% YoY and -25.8% QoQ to IDR 918 billion, mainly due to 

higher input costs, especially CPO.
 • Gross profit: -5.3% YoY / -7.9% QoQ to IDR 4.19 trillion
 • Gross profit margin (GPM): 48% (down from 49.5%)
 • Operating profit margin (OPM): 10.5% (down from 11.4%)
• Advertising & market research spending stood at 8.6% of sales in Q2 and 8.9% in 1H, 

slightly higher than FY2024’s 8.8%, as part of UNVR’s brand investment strategy.
• UNVR also announced a buyback program of IDR 2 trillion, to be funded from internal 

cash, aimed at enhancing long-term shareholder value. 

Valuation: HOLD TP IDR 1,915
• We continue to expect long-term improvements from UNVR’s transformation 

strategy. However, transition costs, higher raw material prices (particularly CPO), and 
forex volatility remain short-term risks.

• We maintain a HOLD recommendation with a revised target price of IDR 1,915, 
offering +6.7% upside and implying a forward PE of 18x.

Source: Company and Binaartha

Financial Highlights 2021A 2022A 2023A 2024A 2025F 2026F
Revenue (IDR Bn) 39.546 41.219 38.611 35.139 35.714 37.115 

EBITDA (IDR Bn) 10.554 8.123 7.233 5.292 6.008 6.379 
Net Profit (IDR Bn) 5.758 5.365 4.801 3.369 3.963 4.146 

EPS (IDR) 151 141 126 88 104 109
GPM (%) 49,6% 46,3% 49,7% 47,6% 48,0% 48,0%
OPM (%) 19,4% 17,1% 16,3% 12,6% 15,0% 15,0%
NPM (%) 14,6% 13,0% 12,4% 9,6% 11,1% 11,2%

Ebitda Margin (%) 26,7% 19,7% 18,7% 15,1% 16,8% 17,2%
ROE (%) 133,3% 134,2% 142,0% 156,7% 118,7% 90,5%
PER (x) 27,2 33,4 28,2 21,3 18,4 17,6 
PBV (x) 36,3 44,9 40,1 33,5 21,9 15,9 

Current Ratio (x) 0,6 0,6 0,6 0,4 0,5 0,6 
Tot. Debt / Equity (x) 3,4 3,6 3,9 6,5 4,3 3,2 



Source: Company
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Table: UNVR’s Sales Performances YoY in IDR Mn

Table: UNVR’s Business Segment GPM & OPM YoY Chart: UNVR’s Domestic price growth and Unit volume 
growth trend

Source: Company

Chart: Advertising as % of Net Sales

Source: Company

1Q2025 2Q2025 QoQ 2Q2024 YoY 1H2024 1H2025 YoY

Domestic 9.142.324 8.483.412 -7,2% 8.713.451 -2,6% 18.506.540 17.625.736 -4,8%

Export 322.678 256.116 -20,6% 250.895 2,1% 537.347 578.794 7,7%

9.465.002 8.739.528 -7,7% 8.964.346 -2,5% 19.043.887 18.204.530 -4,4%

1Q2025 2Q2025 2Q2024
HP 

Segment

GPM 50,2% 49,0% 52,3%

OPM 22,8% 20,6% 23,0%
FR 

Segment

GPM 44,9% 46,4% 44,3%

OPM 19,4% 17,7% 16,8%
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Source: Company

Chart: UNVR transformation Journey

Source: Company

Source: Company



UNVR

Table: Income Statement in IDR Million QoQ 

Source: Company and Binaartha

Income Statement (In IDR Mn) 1Q2025 2Q2025 QoQ 2Q2024 YoY 1H2024 1H2025 YoY

Sales 9.465.002 8.739.528 -7,7% 8.964.346 -2,5% 19.043.887 18.204.530 -4,4%

Cost of Sales -4.906.354 -4.540.579 -7,5% -4.529.071 0,3% -9.575.909 -9.446.933 -1,3%

Gross Profit 4.558.648 4.198.949 -7,9% 4.435.275 -5,3% 9.467.978 8.757.597 -7,5%

Operating Expenses -2.937.469 -2.920.434 -0,6% -3.127.002 -6,6% -6.277.871 -5.857.903 -6,7%

Operating Profit 1.621.179 1.278.515 -21,1% 1.308.273 -2,3% 3.190.107 2.899.694 -9,1%

Other Income (Expenses) -27.363 -45.541 66,4% 919 -21.506 -72.904 239,0%

PBT 1.593.816 1.232.974 -22,6% 1.309.192 -5,8% 3.168.601 2.826.790 -10,8%

Tax -356.437 -314.778 -11,7% -291.251 8,1% -701.943 -671.215 -4,4%

NIAT 1.237.379 918.196 -25,8% 1.017.941 -9,8% 2.466.658 2.155.575 -12,6%

Non-controlling Interest 0 0 0 0 0 

Net Income 1.237.379 918.196 -25,8% 1.017.941 -9,8% 2.466.658 2.155.575 -12,6%

EPS 32 24 -25,8% 27 -9,8% 65 57 -12,6%

GPM 48,2% 48,0% 49,5% 49,7% 48,1%

OPM 17,1% 14,6% 14,6% 16,8% 15,9%

NPM 13,1% 10,5% 11,4% 13,0% 11,8%



Source: Company and Binaartha

UNVR

Table: Income Statement in IDR Million YoY 

Table: Cash Flow in IDR Million YoY 

Source: Company and Binaartha

Income Statement (In IDR Mn) 2021A 2022A 2023A 2024A 2025F 2026F

Sales 39.545.959 41.218.881 38.611.401 35.138.643 35.714.294 37.114.828

Cost of Sales -19.919.572 -22.153.944 -19.416.887 -18.418.962 -18.571.433 -19.299.710

Gross Profit 19.626.387 19.064.937 19.194.514 16.719.681 17.142.861 17.815.117

Operating Expenses -11.946.936 -11.996.129 -12.915.231 -12.304.801 -11.785.717 -12.247.893

Operating Profit 7.679.451 7.068.808 6.279.283 4.414.880 5.357.144 5.567.224

Other Income (Expenses) -182.859 -75.005 -77.407 -64.456 -142.857 -111.344

PBT 7.496.592 6.993.803 6.201.876 4.350.424 5.214.287 5.455.880

Tax -1.738.444 -1.629.042 -1.400.936 -981.731 -1.251.429 -1.309.411

NIAT 5.758.148 5.364.761 4.800.940 3.368.693 3.962.858 4.146.469

Non-controlling Interest

Net Income 5.758.148 5.364.761 4.800.940 3.368.693 3.962.858 4.146.469

EPS 151 141 126 88 104 109

EBITDA 10.554.448 8.122.793 7.232.830 5.292.454 6.008.485 6.378.589

Cash Flow (In IDR Mn) 2021A 2022A 2023A 2024A 2025F 2026F

Net Income 5.758.148 5.364.761 4.800.940 3.368.693 3.962.858 4.146.469 

Depreciation 992.507 1.271.163 1.049.022 708.484 708.484 820.273 

Change in WC -245.111 249.196 675.390 1.168.106 130.584 613.634 

Cash From Operating Activities 6.505.544 6.885.120 6.525.352 5.245.283 4.801.926 5.580.375 

Change on Non-current Asset -712.559 -595.185 -770.923 -1.001.884 -1.401.498 -1.267.478 

Cash From Investing Activities -712.559 -595.185 -770.923 -1.001.884 -1.401.498 -1.267.478 

Others Noncurrent Liabilities 3.118 -160.249 -195.140 -597.894 533.885 25.210 

Long-term Liabilities 59.265 -263.227 375.385 605.741 -172.040 -301.122 

Equity -6.374.247 -5.688.774 -5.416.958 -4.600.664 -2.774.001 -2.902.528 

Cash From Financing Activities -6.311.864 -6.112.250 -5.236.713 -4.592.817 -2.412.156 -3.178.440 

Net Changes in Cash -518.879 177.685 517.716 -349.418 988.273 1.134.457 

Beginning Balance 844.076 325.197 502.882 1.020.598 671.180 1.659.453 

Ending Balance 325.197 502.882 1.020.598 671.180 1.659.453 2.793.910 



Source: Company and Binaartha

UNVR

Table: Statement of Financial Position in IDR Million YoY 

IDR mn. 2021A 2022A 2023A 2024A 2025F 2026F

ASSETS

CURRENT ASSETS

Cash and Cash Equivalents 325.197 502.882 1.020.598 671.180 1.659.453 2.793.910

Trade Accounts Receivable 4.516.555 3.924.499 2.104.729 1.880.942 1.929.122 2.004.772

Inventories 2.453.871 2.625.116 2.422.044 2.505.852 2.417.036 2.511.820

Others Current Assets 346.585 515.271 644.468 222.574 226.220 235.091

Total Current Assets 7.642.208 7.567.768 6.191.839 5.280.548 6.231.830 7.545.593

NONCURRENT ASSETS

Fixed Assets 10.102.086 9.536.027 9.310.734 9.321.605 10.030.089 10.792.421

Other Noncurrent Assets 1.324.238 1.214.319 1.161.513 1.444.042 1.428.572 1.113.445

Total Noncurrent Assets 11.426.324 10.750.346 10.472.247 10.765.647 11.458.661 11.905.866

TOTAL ASSETS 19.068.532 18.318.114 16.664.086 16.046.195 17.690.491 19.451.459

LIABILITIES AND EQUITY

LIABILITIES

CURRENT LIABILITIES

Short-term Bank Loans 1.850.000 600.000 0 1.450.000 1.428.572 1.707.282

Trade Account Payable 4.571.352 4.699.974 4.063.637 3.983.297 3.996.672 4.120.526

Accruals 2.631.421 3.998.399 3.892.014 3.797.590 3.641.407 3.845.510

Others Current Liabilities 3.392.379 3.143.850 3.268.317 2.599.314 2.857.143 3.043.416

Total Current Liabilities 12.445.152 12.442.223 11.223.968 11.830.201 11.923.795 12.716.734

NONCURRENT LIABILITIES

Others Noncurrent Liabilities 1.062.255 902.006 706.866 108.972 642.857 668.067

Long-term Liabilities 1.239.856 976.629 1.352.014 1.957.755 1.785.715 1.484.593

Total Noncurrent Liabilities 2.302.111 1.878.635 2.058.880 2.066.727 2.428.572 2.152.660

TOTAL LIABILITIES 14.747.263 14.320.858 13.282.848 13.896.928 14.352.367 14.869.394

EQUITY 4.321.269 3.997.256 3.381.238 2.149.267 3.338.124 4.582.065

TOTAL LIABILITIES & EQUITY 19.068.532 18.318.114 16.664.086 16.046.195 17.690.491 19.451.459



Source: Company and Binaartha

UNVR

Table: Ratio Highlights YoY 

2021A 2022A 2023A 2024A 2025F 2026F

Growth (% YoY)

Sales -8,0% 4,2% -6,3% -9,0% 1,6% 3,9%

OP -18,7% -8,0% -11,2% -29,7% 21,3% 3,9%

EBITDA -6,2% -23,0% -11,0% -26,8% 13,5% 6,2%

NP -19,6% -6,8% -10,5% -29,8% 17,6% 4,6%

EPS -19,6% -6,8% -10,5% -29,8% 17,6% 4,6%

Profitability (%)

Gross Margin 49,6% 46,3% 49,7% 47,6% 48,0% 48,0%

Operating Margin 19,4% 17,1% 16,3% 12,6% 15,0% 15,0%

EBITDA margin 26,7% 19,7% 18,7% 15,1% 16,8% 17,2%

NET Profit margin 14,6% 13,0% 12,4% 9,6% 11,1% 11,2%

ROA 30,2% 29,3% 28,8% 21,0% 22,4% 21,3%

ROE 133,3% 134,2% 142,0% 156,7% 118,7% 90,5%

Solvability (x)

Net debt/ equity 2,7 3,2 3,5 4,9 3,3 2,5

Tot. debt/ Tot.equity 3,4 3,6 3,9 6,5 4,3 3,2 

Debt Ratio 0,8 0,8 0,8 0,9 0,8 0,8 

Liquidity (x)

Current Ratio 0,6 0,6 0,6 0,4 0,5 0,6 

Cash Ratio 0,0 0,0 0,1 0,1 0,1 0,2 

Per Share data

EPS (IDR) 151 141 126 88 104 109

BV 113 105 89 56 87 120

Price (IDR) 4.110 4.700 3.550 1.885 1.915 1.915

PBV 36 45 40 33 22 16

PER 27 33 28 21 18 18

EBITDA/share 277 213 190 139 157 167



Stock Ratings:
Buy : a recommendation to purchase the security with upside potential of 10,50% or greater
Hold : a recommendation to neither buy nor sell a security with upside potential of 5.25%-10.49%.
Sel : a recommendation to close out a long position in a security with upside potential below 5.24% or negative.

Disclaimer; PT Binaartha Sekuritas has compiled this report in good faith, using information believed to be reliable.  PT Binaartha Sekuritas 
and its analysts take no responsibility for the accuracy of the information contained in this report.  This report has been produced for 
distribution to clients of PT Binaartha Sekuritas only. This report is not an invitation to buy or sell any security.  PT Binaartha Sekuritas may 
have used the information in this report prior to publication.  The company or its clients may have positions in or may from time to time buy 
or sell the securities mentioned in this report or other related securities.

RESEARCH TEAM
(62 21) 520 6678  ext. 611

UNVR
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