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Key Message
▪ Key indicator for H1 2024:

• From ASI data, domestic cement market grew +2.2% in H1 2024 from contraction in bag market -1.9% and growth in bulk 

market +13.2%.

• Bulk composition from overall domestic volume reaches 30.2% vs. 27.3% H1 last year. The new capital city construction 

remains to be the main growth driver for bulk demand.

• Indocement recorded domestic sales volume (cement & clinker) at 8,869 ton or higher by +10.0% than H1 last year, mainly 

contributed from Semen Grobogan. Overall export was 163k ton or declined -45.6%.

• Indocement domestic cement market share was at 29.4% with Java 37.7% and outside Java 20.5%.

• Dividends of IDR 90/share distributed in June 2024, a payout ratio of 15.8%.

• Starting to increase bag price about 1-2% in June as a first step for now although it was just enough to cover higher input costs 

from rising USD exchange rate. 

• Net Revenues was at IDR 8,124.7bio or 1.9% higher from increase of Semen Grobogan location sales.

• Cost of Revenues increased +5.2% to IDR 5,826.4.bio from higher raw material and energy costs.

• Margin for EBITDA was at 16.4% or IDR 1,332.5bio and Profit for the Period at 5.4% or IDR 434.7bio.

• Current share buyback program up to IDR 895 billion (including fees, etc.) will end on December 31, 2024.

▪ Sustainability: 
• CO2

 emission Scope 1 Specific NET for Q2 2024 was at 535 kg CO2/t cement equivalent vs. FY2023: 546kg CO2/t cement 

equivalent, still on track with our 2030 target of 490 kg CO2/t cement equivalent.

• NOx, SO2, and dust emissions are well below standard regulation.

• Construction of ground-mounted solar panel in Tarjun plant (20MWp) is completed and under commissioning. For Citeureup 

plant, roof-top solar panel (4.5MWp) is in-operation and ground-mounted Solar panel (32.5MWp) is under construction and 

scheduled to operate by end of 2024.
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Cement Market Evolution
M a r k e t  O v e r v i e w
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by HC
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CAGR 07A-10A 10A-13A 13A-16A 16A-19A 19A-22A 22A-25F 25F-28F

Demand +6.1% +12.5% +2.2% +4.2% -4.1% +2.9% +3.0%

Capacity +3.8% +9.5% +12.5% +5.7% +1.3% +1.1% -

Pandemic   
Crisis

Economic 
Crisis

• Source: Ministry of Industry with Internal Indocement Projection

• The capacity data could be revised based on industry update

Financial 
Crisis

Conflict in Eastern 
Europe & Middle East

Semen 
Grobogan

Acquisition 
by INTP

• Capacity include all cement players but some demand volume from smaller 
players are not reported to ASI



Cement Volume Development
M a r k e t  O v e r v i e w
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13,151 
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2023

15,261
 25%

13,577
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2022
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61,794

Quarterly Market Volume (k ton) 

Q1

Q2
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Q4

4.9%

-3.4%

-6.5%

-3.1%

• From ASI data, H1 2024 domestic market (cement 

only, no clinker) grew 2.2% vs. INTP +9.6%

15.4%

3.6% 64,016

-4.7%
6.8%

Source: Ministry of Industry

2023 H1

27,420

+33%
TOTAL 2023

64,016

2024 H1

 28,018
2024 H2

 ?

2023 H2

36,596

?

2022 H1

28,839

+14%
TOTAL 2022

61,794

2022 H2

32,956

TOTAL 2024

?

Semester Market Summary (k ton) 

4.5%

0.0%



Cement Volume Development
M a r k e t  O v e r v i e w
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12.6%

4.1% 4.4%
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Cement Market Portion & Growth
M a r k e t  O v e r v i e w
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Kalimantan +22.2%
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YoY Area Growth:

• Continuous strong bulk demand in North & East Kalimantan from construction of new capital city 

• Growth in Central Java is from Semen Grobogan 2024 volume as its 2023 volume was not 

reported to ASI

Source: Ministry of Industry, BPS
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Java-Outside Java and Bag-Bulk Markets
M a r k e t  O v e r v i e w
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Source: Ministry of Industry

Bulk composition reaches 30% in H1 2024

33,513 32,224 32,428

14,039 14,472

30,423 29,570 31,587

13,380 13,547

2021 2022 2023 H12023 H12024

Outside Java
Java

75% Bag (-1.3% YoY)

25% Bulk (+9.5% YoY)

Source: Ministry of Industry

77% Bag

23% Bulk

48%

52%

49%

52%

48%

65% Bag (-2.6% YoY)

35% Bulk (+15.8% YoY)
69% Bag

31% Bulk

51% 52%

48% 49,736
45,389 45,436

19,945 19,557 

14,200
16,406 18,580

7,475 8,461

2021 2022 2023 H12023 H12024
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Bag

22%

49% Java

51% Outside Java
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73%

73%

27% 30%

70%
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40% Outside Java

48% Java

52% Outside Java

58% Java

42% Outside Java
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49%

71%
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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
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44.0 

(45.4)
6M2023 6M2024

Finance Income
- Net

7,970.0 8,124.7 

6M2023 6M2024

Sales Revenues (IDR bio)

698.4

434.7

117.9

486.1 1.5

157.0

29.1
31.8

21.1

89.4

1.9

76.3

Profit
6M2023

Volume
Effect

Price Effect Distribution Cost Rev Selling Exp Gen Adm Other Opr
Inc

Financial
Income

Share Prft
Asct

Tax Profit
6M2024

Sales Result Operating Driver

Key Financial

8,061 
8,869 

299 163

6M2023 6M2024

Sales Volume (k ton)

Domestic

Export

8,360
9,032

1,490.9 
1,332.5 

18.7%
16.4%

6M2023 6M2024

EBITDA

698.4 
434.7 

8.8%
5.4%

6M2023 6M2024

Profit for the 
Period

5,538.0 5,826.4 

6M2023 6M2024

Cost of Revenues

(8.7)

12.4 

6M2023 6M2024

Other Operating 
Income (Expense)  

- Net

(184.3)
(108.5)

6M2023 6M2024

Income 
Tax Expense 

- Net 

2,432.0 
2,298.4 

30.5%
28.3%

6M2023 6M2024

Gross Profit IDR bio

% of Revenues

828.4 
575.8 

10.4%
7.1%

6M2023 6M2024

Operating 
Income

1,594.9 1,735.0 

6M2023 6M2024

Operating 
Expenses

+8.8%z

-203.2%

z

+8.0%

Profit Bridging (in IDR bio) 

*calculated from per ton  volume basis

Higher 

volume

Lower 

consolidated 

price

Loan 

Interest 

expense

Overall 

efficiencies

Forex gain, 

sales of 

scrap

Increase in  

distribution 

charge

-5.5%

-30.5%

-10.6%

-37.8%

+242.3%

(in IDR bio) 

+41.2%

Lower 

income 

result

Additional costs from 

expanded operation 

and other general 

increase

+1.9%
+5.2%z



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
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• Higher Delivery & Selling Expense was from higher sales volume & other costs 

(delivery, advertising) from expanded operation.

• Higher G&A Expense was from expanded operation & overall general increase.

• Higher Raw Material composition is from general price increase of some raw 

materials from higher transportation rate including higher FX rate.

• Lower Fuel & Power due to more alternative fuels.

20%

9%

51%

20%23%

9%

47%

22%23%

9%

46%

22%

Raw Material Direct labor Fuel & Power Mfg. Overhead

2022 2023 2024

H1 Manufacturing Cost

27%
24%

35% 36%

30% 31%
33% 35%

29% 28%

Q1 Q2 Q3 Q4

2022 2023 2024

Gross Profit Margin EBITDA Margin

14% 13%

24%

30%

18% 19% 21% 22%

17% 16%

Q1 Q2 Q3 Q4

2022 2023 2024

1,157.7 1,235.2 1,343.5

345.7 359.6 391.4

2022 2023 2024

Delivery & Selling Expense G&A Expense

H1 Operating Expenses (bio IDR)

+8.8%+6.7%

• Lower consolidated price from increase sales composition of bulk products & fighting brands contributed to lower margin, including increase in 

other costs from expanded operations.

+4.0% +8.8%



Balance Sheet
F i n a n c i a l  P e r f o r m a n c e
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• Cash and Cash Equivalents of IDR 1.84tr as of 30 Jun 2024.

• Capex spending in H1 2024 was IDR 248bio.

9,228.0

7,831.9

Current Assets 

20,421.6

19,914.0

Non-Current Assets

7,368.2

5,701.1

Current Liabilities 

29,649.6 27,745.9

20,969.5 20,806.8

Dec 31, 2023 Jun 31, 2024

Asset & Equity

Total Assets

Total Equity

1,146

1,835 1,806 1,788 1,842
1,9502,025

1,841

2,669

1,740

549
309

2018 2019 2020 2021 2022 2023

In bio IDR
Dividend History

Net Income

Dividend

Dividend 

Payout
177% 100% 148% 97% 30% 16%

Dividend 

Yield
3.0% 2.6% 5.0% 4.1% 1.6% 1.0%

Dec 2023

Jun 2024

In bio IDR

In bio IDR

* Dividend is distributed at the following year

1,311.9

1,237.9

Non-Current Liabilities

-5.6%

-15.1%

z

-2.5%

z

-22.6%

-6.4%

z

-0.8%

z
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Emission Reduction
O p e r a t i o n a l  P e r f o r m a n c e  &  S t r a t e g y
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2010 … 2015 … 2020 2021 2022 2023 6M2024 … 2025E … 2030E

GHG Emissions Scope 1 Intensity - NET 
(kg CO2/t cement equivalent)

Government Regulation 

for Dust Emission =  

60 mg/Nm3

▪ The dust emissions are stated in mg/Nm3

▪ The measurement refers to local standard (PermenLHK No. 19/2017)

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

223

197

650

800

SO2
(mg/Nm3)

NOx
(mg/Nm3)

NOx & SO2 Measurement
H1 2024

Government Standard INTP

2025 2026

P14, P9, P10, P4, P8, P5, P11 P12 P7

Dust Emission 2015 = 40

Dust Emission 2023 = 15.3

Dust Emission 

Target = 10

H1 2024

Dust 

Emission = 15.7

2015 - 2022

Electrostatic Precipitator to Bag Filter Replacement

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

Solar Panel Installation (ground-mounted)

Location
Capacity

(MWp DC)

Output

(GWh/year)

Potential CO2 

Reduction 

(ton/year)

Tarjun

(Q2 2024) 19.65 26.37 31k

Citeureup

(Q4 2024) 32.5 45 40k

97.7 96.6 96.8 94.2 92.6 90.7 87.8
81.9 81.7 80.1

75

58

2.3 3.4 3.2 5.8 7.4 9.3 12.2
18.1 18.3 19.9

25

42

2015 2016 2017 2018 2019 2020 2021 2022 2023 6M2024 … 2025E … 2030E

Fuel Consumption Rate %

Fossil Fuels Alternative Fuels LCV Coal Content

69% 80%8% 88%12% 35% 45% 92% ~90% ~90%90% 89%

• INTP is bringing improvement to Grobogan and Maros locations, and overall target for 2025 & 

2030 is on track 



Outlook
O p e r a t i o n a l  P e r f o r m a n c e  &  S t r a t e g y
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External
• Geopolitical risk: escallating conflict & war
• Volatility of foreign exchange rates
• Increase in energy price: coal & oil
• Cement export competition

Domestic

• Change of Central Government in October and 
Regional election (Pilkada) in November

• Weak purchasing power
• Higher export tax on few consumer goods could put 

more pressure to the purchasing power

Industry
• Oversupply capacity
• More fighting brands (bag product)

Regulation

• Future Government policy:
      -  ODOL (Over Dimension Over Loading) for truck 
      -  Carbon tax
      -  Electricity tariff

Volume

• Increasing cement supply to IKN 
• Infrastructure & smelter projects
• Increase of bulk composition
• 2024 domestic cement expected to grow 2-3%

Economy

• Government incentive : VAT discount for home 
purchases

• Potential cut in US Fed & BI rates in Q4/2024 & 
potential strengthening of IDR against USD

Sustainability   
/Production

• Increase use of alternative fuels: RDF (from waste 
processing) & variety of biomass product 

• Clinker ratio reduction – more GREEN cement types
       -  Bag: new SNI standard
       -  Bulk: hydraulic cement & slag cement

• Operation of solar panels in Indocement factories
• Continuous efforts on automation/digitalization

Logistics

• Further synergy & efficiency from Grobogan & 
Maros plants including cement milling unit in 
Banyuwangi

• Optimizing our terminals in Sumatra, Kalimantan, 
Lombok, & Sulawesi

RISK OPPORTUNITY
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