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1. Executive summary

Overview on Indocement Q3 2026 performance
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Domestic Cement
market

+7.9%
vs. 9M2025

Bag
Cement

+7.4%
vs. 9M2025

Bulk
Cement

+9.3%
vs. 9M2025

Bulk & Bag Market Composition

Bag Bulk

Cement Environment

120.8

48.1

Annual
Capacity

9M2026
Volume

53%
Utilization

Rate
(annualized)

Market Share

CEMENT MARKET  |  KEY INDICATORS  | 9M2026

INDOCEMENT PERFORMANCE  |  9M2026

29.3%
35.8% in Java
22.5% out Java

Cement Sales Volume  |  kt

14,020 15,087

9M2025 9M2026

+7.6%

INDOCEMENT FOCUS ON SUSTAINABILITY | 9M2026

CO2 Emission Scope 1  |  kg Co2/t Cem

512
497 490

2025 9M2026 2030E

Alternative Fuel Consumption Rate

29.0% 33.6%
42.0%

2025 9M2026 2030E

Nox, SO2, & Dust Emissions Solar Panels

Indocement Regulations

NOx

SO2

Dust

264

230

800

650

60

• Citeureup: 52.2 MWp (ground mounted) + 
8.2 MWp (rooftop)

• Tarjun: 19.7 MWp (ground mounted) + 5.1 
MWp (rooftop)

• Cirebon: 6.5 MWp (rooftop)
• Grobogan: 6.2MWp (rooftop) Q1 2027

28.6% 28.9%

9M2025 9M2026

71.4% 71.1%

9M2025 9M2026

423 660

9M2025 9M2026

+55.9%

Export
Domestic

349

254

22.5

800

650

Net Revenues EBITDA Profit for the Period

IDR 14,071bn

+8.9%
vs.  9M2025

IDR 2,825bn

+14.6%
vs. 9M2025

20.1%
of N.R.

IDR 1,302bn

+22.5%
vs 9M2025

9.3%
of N.R.
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2. Market overview

Cement market evolution
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 Cement Capacity (mn ton)  Domestic Cement (mn ton)  Utilization % (Domestic)

CAGR 07A-10A 10A-13A 13A-16A 16A-19A 19A-22A 22A-25A 25-28F

Demand +6.1% +12.5% +2.2% +4.2% -4.1% +0.3% +3.3%

Capacity +3.8% +9.5% +12.5% +5.7% +1.3% +1.1% 0%

7 years stability

10 years low utilization from capacity 
increase, pandemic, & geopolitical

10 years recovery



2. Market overview

Cement volumes development by quarter

6 Source: ASPERSI

13,773

16,159

18,200

17,500

2026

27%

29%

14,273

13,745

18,016

17,757

2024

TOTAL
63,791

-0.4%

22%

28%

28%

22%
13,163

13,997

17,449

17,791

2025Q1
Q2
Q3
Q4

TOTAL
62,399

-2.2%

22%

29%

28%

21%

9M2026
48,132

+7.9%

(in kilo ton)

2026 H1
29,933 kt

2026 H2
-

-

-

2024 H1
28,018 kt

2024 H2
35,773 kt

43.9%

56.1%

2025 H1
27,160 kt

2025 H2
35,240 kt

43.5%

56.5%



2. Market overview

Cement volumes development on monthly basis
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5,059 4,384 4,830 3,029 5,436 5,280 6,024 6,022 5,970 6,319 5,929 5,509

4,801 4,604
3,758 3,920

5,181 4,896
5,798 5,794 5,856 6,079 5,883 5,829

5,306
4,827

3,641

5,290 5,332 5,537
6,143 6,025 6,032

-5.1%

5.0%

-22.2%

29.4%

-4.7%

-7.3%
-3.8% -3.8%

-1.9%
-3.8%

-0.8%

5.8%10.5%
4.8%

-3.1%

35.0%

2.9%
13.1% 5.9%

4.0% 3.0%

-0.3% 2.5%

-11.4%

34.7%

-6.4%

15.3%
13.3% 11.7% 12.1%

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

Market Volume 2024 Market Volume 2025 Market Volume 2026 2025 Market YoY Growth 2026 Market YoY Growth 2026 INTP YoY Growth

(in kt)

Source: ASPERSI
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2. Market overview

Cement market portion & growth

8 Source: ASPERSI, BPS

<=0%

>0% <=5%

>5% <=10%

>10% <=15%

>15%

YoY Area Growth:• Most regions recorded a recovery in cement demand during 9M2026.
• Bulk demand growth is increasingly shifting toward Sulawesi, from a broader and more diversified projects.

9M2025

9M2026

Cement Market 

Portion:
2025 GDP 

Portion:
6M2025

6M2026

Bulk 

Portion:

Area
9M2026 
Volume

Java +6.9%

Sumatra +9.0%

Kalimantan +1.3%

Sulawesi +15.7%

Bali & NT +6.2%

East Indonesia +14.4%

51.5%

51.1%
56.9%

64.9%

64.4%

22.5%

22.7%
22.2%

16.1%

16.2%

7.7%

7.2%
8.1%

7.3%

6.5%

8.2%

8.8%
7.2%

7.3%

8.2%

6.8%

6.7%
2.8%

1.5%

1.7%

3.4%

3.6%
2.7%

2.9%

2.9%



2. Market overview

Java/Outside Java  &  Bag/Bulk markets

9 Source: ASPERSI

32,428 32,669 32,027
22,982 24,579

31,587 31,122 30,373

21,627
23,554

2023 2024 2025 9M2025 9M2026

Outside Java Java

Market Demand in Java & Outside Java  |  in kt

49%

51%

49%

51%

45,436 44,229 44,452
31,867 34,210

18,580 19,562 17,948

12,742
13,922

2023 2024 2025 9M2025 9M2026

Bulk Bag

Market Demand for Bulk & Bag  |  in kt

29%

71%

31%

69%

49%

51%

79% Bag
21% Bulk

64% Bag
36% Bulk

79% Bag (+8.4%)
21% Bulk (+10.7%)

63% Bag (+6.1%)
37% Bulk (+8.5%)

71%

65% Java
35% Out-Java

46% Java
54% Out-Java

64% Java
36% Out-Java 

46% Java
54% Out-Java

29%

48%

52%

51%

49%
71% 71%

29%
29%
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3. Financial performance

Income statement  |  9M2026
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17% 16% 23% 27%16% 18% 23% 37%

17% 19% 23%

Q1 Q2 Q3 Q4

EDITDA margin by quarter

Gross profit margin by quarter

-14.0%

Selling expenses

-2.6%

1. SALES VOLUME 9M2026 9M2025 Var. Var.
k tons k tons k tons %

Total Sales Volume 15,747 14,443 1,303 +9.0%
Domestic 15,087 14,020 1,067 +7.6%
Export 660 423 237 +55.9%

2. INCOME STATEMENT 9M2026 9M2025 Var. Var.
bn IDR bn IDR bn IDR %

Net Revenues 14,070.8 12,916.2 1,154.6 +8.9%
Cost of Revenues -9,565.6 -8,871.3 -694.2 -7.8%
Gross Profit 4,505.2 4,044.9 460.3 +11.4%
% of Net Revenues 32.0% 31.3% - + 0.7 p.p.

Operating Expenses -3,008.1 -2,699.0 -309.1 -11.5%
Gain on Divestment and Fair Value Remeasurement - - - -
Other Operating Income (Expense) - Net 59.6 -32.3 91.9 +284.2%
Operating Income 1,556.7 1,313.5 243.1 +18.5%
% of Net Revenues 11.1% 10.2% - + 0.9 p.p.

EBITDA 2,824.6 2,464.5 360.1 +14.6%
% of Net Revenues 20.1% 19.1% + 1.0 p.p.

Finance Income (Expense) - Net 20.4 -2.9 23.3 +797.0%
Share of Net Profit of Associates - Net 49.8 23.7 26.0 +109.6%
Final Tax -0.6 -0.6 0.0 +7.2%
Profit before Income Tax Expense 1,626.3 1,333.8 292.5 +21.9%
Income Tax Expense - Net -324.4 -270.7 -53.7 -19.9%
Profit for the Period 1,301.9 1,063.1 238.8 +22.5%
% of Net Revenues 9.3% 8.2% - + 1.1 p.p.

Raw materials

-1.6%
Direct labor

+5.5%
Fuel & power

-4.2%

Overhead

-4.1%
Manufacturing costs

-2.7%
Packing cost

-7.7%

29% 28% 34% 38%28% 30% 35% 36%

29% 31% 36%

Q1 Q2 Q3 Q4

Cost of revenue

G&A expenses



3. Financial performance

Cost of revenues structure  |  9M comparison
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22%

8%

43%

19%

7%

22%

8%

42%

21%

7%

21%

7%

41%

20%

7%

4%

Raw materials

Direct labor

Fuel & power

Manufacturing overhead

Packing cost

Inventory change

9M2024 9M2025 9M2026

Note: FX exposure counts about 60% from our overall cement production costs

– Composition of raw material decreased due to savings in cost/ton up to -6.8%, contributed from higher usage of alternative materials
– Direct labor costs actual amount decreased by 5.5% due to improvement in manpower efficiency
– Fuel & power cost/ton declined up to -13.4% YoY, driven by a continuous increase in the alternative fuel rate
– Manufacturing overhead composition remained broadly stable, but actual amounts increased in line with inflationary cost pressures
– Composition of packing costs stayed relatively consistent while actual costs were up 7.7% YoY due to FX pressure and higher transportation costs



3. Financial performance

Profit bridging & margins development  |  9M2026
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1,063

1,302

221 

(11)

(193)

106 44 

(16)

- 34 
81 26 

(54)

Net Profit
9M2025

Volume Effect Price Effect Distribution
Cost

Cost of
Revenues

Selling Expense G&A Divestment
Gain

OOIC Financial
Inc/Exp

Share Profit
Asct

Tax Net Profit
9M2026

Net revenues

PROFIT BRIDGING 9M2026  in bn IDR

3,976 

4,057 

4,883 

3,844 

4,607 

5,620 

Q1

Q2

Q3

Bn IDR

2026 2025

Net revenues Gross profit Operating income EBITDA Profit for the period

1,120 

1,222 

1,703 

1,101 

1,408 

1,996 

Q1

Q2

Q3

Bn IDR

2026 2025

253 

349 

711 

237 

442 

878 

Q1

Q2

Q3

Bn IDR

2026 2025

634 

716 

1,115 

654 

865 

1,305 

Q1

Q2

Q3

Bn IDR

2026 2025

211 

284 

568 

215 

374 

712 

Q1

Q2

Q3

Bn IDR

2026 2025



3. Financial performance

Balance sheet & key indicators  |  9M2026

14

31,725 30,983

23,203 22,820

Dec 31, 2025 Sep 30, 2026

1,146 1,835 1,806 1,788 1,842 1,950 2,008 2,249 

2,025 1,841 

2,669 

1,740 

549 309 
868 

1,537 

177%

100%
148%

97%
30% 16% 43% 68%

2018 2019 2020 2021 2022 2023 2024 2025

Net Income Dividend Payout Ratio

9M2025: 4.9%

2,418

1,277

20,510

20,122

6,104

6,886

11,215

10,862

Current Assets
bn IDR

Non-Current assets
bn IDR

Current Liabilities
bn IDR

Non-Current Liabilities
bn IDR

Assets & Equity
bn IDR

BALANCE SHEET MOVEMENTS  |  bn IDR Dec 2025Sep 2026

KEY FINANCIAL INDICATORS  |  9M2026

Debt / Equity

Return On Assets

Net Debt / EBITDA

Return On Equity

Working Capital / N.R.

ROCE

DIVIDEND HISTORY  |  bn IDR

-47.2%

32.9% -0.7x 9.0%

5.7 % 7.7 % 10.4 %

Equity

Assets-3.2% -1.9%

+12.8%

z

* Cash position at IDR 4.7tn by 30 September 2026

9M2025: 32.8% 9M2025: -0.5x 9M2025: 11.7%

9M2025: 6.5% 9M2025: 8.4%
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4. Operational Performance & Strategy

Continuous emission reduction

16

693

650

585
573

558
546

533
512

497 490

2010 … 2015 … 2020 2021 2022 2023 2024 2025 9M2026 … 2030E

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

29% reduction 
from 2010 

254

349

650

800

SO2
(mg/Nm3)

NOx
(mg/Nm3)

NOx & SO2 Measurement
9M2026

Government Standard INTP

▪ 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

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

INTP Dust Emission 2015 = 40 mg/m3

INTP Dust Emission 9M2026 = 22.5 mg/m3

Government Regulation = 60 mg/m3

2015 – 9M2026

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 Operation

Location Type Status Capacity
(MW)

Output
(GWh/yr)

Potential CO2 

Savings (ton/yr)

Citeureup
Ground mounted Operational 32.50 45.00 39,150

Rooftop Operational 8.21 10.45 9,095

Tarjun
Ground mounted Operational 19.65 26.00 33,280

Rooftop Operational 5.14 6.38 8,165

Cirebon Rooftop Operational 6.50 8.07 7,017

Grobogan Rooftop (Q1 2027) 6.20 7.71 6,705

97.7 96.6 96.8 94.2 92.6 90.7 87.8
81.9 81.7 78.6

71
66.4

58

2.3 3.4 3.2 5.8 7.4 9.3 12.2
18.1 18.3 21.4

29.0
33.6

42

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 9M2026 … 2030E

Fuel Consumption Rate %

 Fossil Fuels  Alternative Fuels LCV Coal Content

69% 80%8% 88%12% 35% 45% 92% ~90%90% 94% 98% 95%



4. Operational Performance & Strategy

Outlook

External

• Ongoing geopolitical tensions  
• High energy prices
• Uncertain tariff & trade policies  
• High and volatile FX rates
• Export market competition

Economy
• Weak consumer purchasing power
• Stagnant or slow economic growth  
• Low foreign direct investment (FDI)

Industry
• Ongoing industry oversupply
• Fragmented bag market with multiple 

fighting brands

Regulation

• ODOL (Over Dimension Over Loading) for 
trucks 

• Electricity tariff
• Carbon tax
• Higher interest rate

Volume

• Domestic volume in 2026 is projected to grow +5%
• Current & new infrastructure projects: LRT/MRT 

extensions, toll roads, giant seawall, etc.  
• Continued rollout of the 3mn houses/year program

Policy
• Extended VAT discount on home purchases to 2027
• Economic stimulus packages

Sustainability

• Expand use of alternative fuels
• Reduce Clinker content – more GREEN cement types:

- Bag: new SNI standard
- Bulk: SPI (Semen Portland Industri), hydraulic 

cement, slag cement
- Increase use of alternative materials

• Solar panels in Indocement factories
• Continuous efforts on automation/digitalization

Distribution
• Enhanced connectivity from new toll roads & seaports
• Mortar JV establishment

Risks Opportunities
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