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COMPANY FOCUS  (Initiation)  ύ March  31 , 202 3 

Compan y  Data       

Year end Dec (IDR 
Bn)  

2020  2021  2022F  2023F  2024F  

 Revenue (Rp bn)  747  1,147  1,175  1,350  1,621  

 EBITDA (Rp bn)  -34  648  552  662  822  

 Net Profit (Rp bn)  19  245  128  254  372  

 EPS (Rp)  1 12  6 11  16  

 EPS Growth (%)  n.a  1162.5  -47.7  68.4  46.4  

 P/E (x)  147.8  11.7  22.4  13.3  9.1  

 EV/EBITDA  n.a  7.5  8.6  7.4  6.0  

 P/BV (x)  9.2  5.1  4.2  2.4  2.0  

 ROAE (%)  6.2  43.9  18.7  18.2  22.5  

 Div. Yield (%)  -  -  -  -  3.3  

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

Stock Data & Indi ces  

Bloomberg Code  NSSS 

JCI Member  IDXNCYC 

MSCI Indonesia Index  No 

JII  No   

LQ45  No 

Kompas 100  No 

 

Performance  (%)  

 YTD  1m  3m  12m  

Absolute  11  11  -  -  

Relative to 

JCI 
1.7  -0.3  -  -  

 

Key Data  

Issued Shares (mn)  23.7  

Free Float (est)  15  

Mkt. Cap ( Rp bn)  3, 354  

Mkt. Cap (USD  mn)  224  

ADTV 6 months  (Rp bn )  -  

52 Wk -range  155 / 126  

 

Kharel Devin Fielim  
kharel .devin @trimegah.com  
021 -  2924 9107  
 
Willinoy Sitorus  
willinoy.sitorus@trimegah.com  
021 – 2924 6322  
 

BUY (Initiation)   
Target Price  IDR  190  (+ 34 %  ups. )  
Current Price  IDR  142  

Nusantara Sawit Sejahtera  
A New Star Has Arrived !  

Founded in 200 9  by Mr. Teguh Patriawan , NSSS is an integrated upstream palm oil 

producer with 27 kha of planted  area in Sampit -Central Kalimantan . NSSSô CPO 

average plant age currently stands at 8 .2  year s, which is the youngest in the sector 

(vs. c.1 4  year s ol d  peers )  and just entering the prime age stage . The company  has 

raised IDR 4 5 3 bn from the IPO and will primarily use it to expand its CPO mill 

capacity . With the prime age plant  and production capacity  expansion , we believe  

the company will have a strong multiyear earnings growth  ahead . We have BUY call 

on NSSS with TP IDR 190 /share .   

 

Young and powerful, initiate with BUY rating (TP: IDR 1 90 /share)  

We like NSSS  on the back of:  

¶ Company’s CPO plant age is the youngest in the sector and just entering the  prime 

age stage. We expect  its FFB  yield to increase to 18.5ton/21.0ton/23.0ton per Ha in 

FY23F/24F/25F (FY2 2: 15.9 ton/Ha) , above than industry average of 19 ton/Ha.  

¶ NSSS’ CPO mill capacity will be expanded to 120tph in 1Q23  (current: 60 tph) . 

Combined with its CPO prime plant age, w e expect the company’s CPO production 

volume to increase from 94kton in FY22F to 114kton/135kt on in FY23F/24F  and surge 

to 254kton in FY28F . 

¶ NSSS’ CPO sales volume is expected to increase from 85kton in FY22F to 

91.7kton/114.1kton in FY23 F/24F and reached 204.5kton in FY 28F (18 % 6-years 

CAGR). As a result, we expect NSSS ’ revenue to grow by 16 % CAGR  in FY22F -28F . 

¶ NSSS’ DER to reach 1.4x/1x in FY23F/24F from 3.5x in 7M22  in our model , on the 

back of strong revenue and EBITDA growth  (17% / 22%  CAGR in FY22F -24F) . 

¶ All in all,  due to robust revenue growth and debt  deleverag ing, we forecast NSSS’ 

earnings to grow from IDR 128bn in FY22 F to IDR 254bn/385bn in FY2 3F/ 24F (+73% 

CAGR).  

¶ NSSS will give out cash dividend  to its shareholders  with maximum 30% DPR starting 

in FY24F , based on the prospectus . Using our net -profit projection and 30% DPR, we 

expect the FY24/25F dividend out will be IDR 11 2bn/1 29 bn . 

 

We expect the global palm oil prices to stay at RM 4,000 -4,200/MT  

We forecast FY23F -24F global CPO prices in the range of RM 4,000 -4,200/MT, which is higher 

than average FY17 -21 average prices of c.RM 2,930/MT. The strong CPO prices caused by 

declining Indonesian/Malaysian palm oil production yields due to ageing palm tr ees 

(Indonesia/Malaysia: c.1 5/ c.1 6 years old , Figure 2 -3).  On the other hand, we expect the CPO 

demand will rise , as Indonesian government expect the implementation of B35 will increase 

the FY23F/24F domestic consumption to 22.5 mn -23mn K l (FY22: 21mn Kl).  

 

Valuation  

We initiate NSSS with BUY rating (TP: IDR  190 /share). We derived our target prices using 

DCF (WACC 13.2 %, risk free 7.5%, market premium 6. 5%, and long - term growth 3%) to 

capture the company’s long- term value. Our TP implying FY23F/24F 17. 8x/ 12. 1x PE, which is 

higher than average peers at 8.3 x/ 8.5 x PE, due to the company  has the youngest CPO plant 

age  in the sector , highest EBITDA margin, and robust EPS  growth as well as dividend  out . 

Downside risks to our call include : 1) L ower - than -expected global CPO prices  and 2) 

Indonesian g overnment re - impose CPO export ban . 
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Income Statement  

 Year end Dec (IDR bn)  2020  2021  2022F  2023F  2024F  

 Revenue   747  1,147  1,175  1,350  1,621  

 Gross Profit  223  571  519  633  781  

 Op. Profit  164  505  429  538  675  

 EBITDA  (34)  648  552  662  822  

 Interest income  1 2 2 2 3 

 Interest expenses  (201)  (205)  (266)  (214)  (200)  

 Net int. inc./(exp)  (201)  (203)  (264)  (212)  (197)  

 Other inc./(exp.)  2 0 -  -  -  

 Pre- tax profit  (24)  335  165  326  478  

 Tax  44  (89)  (36)  (72)  (105)  

 Minority Int.  -  -  -  -  -  

 Net profit  19  245  128  254  372  
 DPR 0%  0%  0%  0%  30%  
      

 
Balance Sheet  

Year end Dec (IDR bn)  2020  2021  2022F  2023F  2024F  

 Cash and equivalents  42  191  233  402  133  

 Net fixed asset  536  542  649  810  762  

 Other assets  2,177  2,242  2,231  2,445  2,799  

 Total Asset  2,755  2,975  3,113  3,658  3,694  

 ST debt  164  166  1 1 1 

 Other curr liab  190  197  224  250  289  

 LT debt  2,062  1,990  2,128  1,947  1,662  

 Other LT Liab  26  63  71  64  86  

 Total Liabilities  2,442  2,416  2,425  2,263  2,039  

 Minority interest  0 0 0 0 0 

 Shareholdersô Equity  313  559  688  1,395  1,655  

Strength  
Has y oung and 
prime CPO 
plant age 
profile (8.2 
years)   

Weakness  

Highly  
dependent on 
SMAR 

  

 
Ratio Analysis  

 Year end Dec  2020  2021  2022F  2023F  2024F  

 Profitability            

 Gross margin (%)  29.9  49.8  44.2  46.9  48.2  

 Op. margin (%)  21.9  44.1  36.5  39.9  41.6  

 EBITDA margin (%)  -4.6  56.5  47.0  49.1  50.7  

 Net margin (%)  2.6  21.4  10.9  18.8  23.0  

 ROAE (%)  6.2  43.9  18.7  18.2  22.5  

 ROAA (%)  0.7  8.2  4.1  6.9  10.1  

 Stability            
 Current ratio (x)  0.4  1.1  1.8  2.4  1.6  

 Debt to equity (x)   7.1  3.9  3.1  1.4  1.0  

 ICR (x)  n.a  3.2  2.1  3.1  4.1  

 Efficiency            
 Receivables (days)  7.0  6.9  6.0  6.6  6.5  

 Inventory (days)  27.2  56.8  42.4  42.1  47.1  

 Payables (days)  83.4  66.6  66.6  72.2  68.5  

Threat  

Changes in 

government 

regulation  

Major Shareholders  

 

Cash Flow  

 Year end Dec (IDR bn)  2020  2021  2022F  2023F  2024F  

 Net profit  19  245  128  254  372  

 Depr. / amort.  (211)  110  123  124  148  

 Chg in working cap  37  97  (51)  (2)  75  

 CF operations  (228)  258  302  380  445  

 Capex  (56)  (181)  (154)  (391)  (307)  

 Others  258  143  (80)  (92)  (11)  

 CF investing  202  (38)  (234)  (483)  (317)  

 Net change in debt  15  (70)  (26)  (181)  (285)  

 Equity changes  8 1 -  453  (112)  

 CF financing  22  (70)  (26)  272  (397)  

 Net cash flow  (5)  151  42  169  (269)  

 Cash at BoY  46  42  191  233  402  

 Cash at EoY  42  191  233  402  133  

Free cash flow  (285)  78  147  (11)  138  

      

 

Established in 2009  by Mr. Teguh 

Patriawan.  NSSS is one of CPO 

compan ies in Indonesia  that has the 

youngest C PO plant age profile at 8.2 

years. The company has 55k of land 

area located in Sampit -Central 

Kalimantan.  Currently the company 

own 60 tph of CPO mill and 15 tph of 

Palm Kernel Crusher.  

Company Background  

 

Opportunity  

High global CPO 

prices and rising 

CPO global 

demand  

PT Mitra Agro  Dharma Unggul   50.3%  

Ir. Teguh Patriawan                14.6 %         

PT Nusantara Makmur Lestari  32.7%   

Yantoni Kerisna                         5.2%  

Thomas Tampi                          4.3%  

PT Bina Palangka Makmur          1.6%  

Public                                     15.0%  
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W e expect the global palm oil prices to stay at  RM 4,000 - 4,200/MT  

We forecast FY23F-24F global CPO prices in the range of RM 4,000 -4,200/MT (current: RM 4,200/MT), a slight 

decrease from average FY22 prices of RM 5,0 76 /MT but higher than average 2017 -2021 prices of c.RM 2,930 /MT. 

We forecast that prices will remain higher than the FY17 -21 average level due to global edible oil supply disruptions 

caused by geopolitical tensions between Russia and Ukrain e, as well as declining CPO production yields in Indonesia 

and Malaysia due to ageing palm trees. It should be noted that Indonesia and Malaysia accounted for 90% of total 

global CPO supply, and according to our data, the listed CPO companies in Indonesia and Malaysia have an average 

plant age of c.15 / c.1 6 year, which is nearing the old age (Figure 2-3).  

 

Figure 1 . Global edible oil supply  

 

Figure 2 . Indonesia and Malaysia major CPO companies palm tree 

age profile, FY2 1 

 
 

Source: USDA, Trimegah Research  Source: Companies , Trimegah Research  

 

Figure 3 . Correlation between CPO plant age profile and its FFB 

yield  

Figure 4 . Indonesia and Malaysia CPO production  

 

  

Source: GAPKI , Trimegah Research  Source:  GAPKI, MPOB , Trimegah Research  

 

On the other hand, we expect that the CPO demand will continue to rise as a result of two factors: 1) China, the 

world's second largest importer of palm oil and third largest edible oil consumer globally, has re -opened its economic 

acti vities, and 2) the Indonesian government has increased its biodiesel implementation to 35% (B35) from 30% 

(B30) since Feb ’23. It is worth noting that the Indonesian government forecast  that the implementation of B35 will 

increase the domestic biodiesel con sumption to 13.5 mn KL per year (B30: 11 mn KL per year), resulting in total 

domestic CPO consumption to increase to  22.5 -23 million KL in FY23F -24F  (FY22: 21mn KL) .  
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We view  that Indonesia's biodiesel implementation is highly effective in increasing CPO domestic consumption and 

reducing the country's reliance on other countries. It is worth noting that domestic biodiesel production increased by 

+29% CAGR in  FY15-FY22, bringing the total country ’s CPO consumption up by +14% CAGR while export only 

increased by +1% CAGR. Overall, we expect domestic consumption to rise further as a result of B35 implementation  

and  global CPO prices will remain sideways at current levels  which benefits  CPO companies.  

 

Figure 5 . Global palm oil importers, FY22  Figure 6 . Indonesia’s biodiesel production, FY15 -24F  

  

Source: GAPKI , Trimegah Research  Source:  GAPKI , Trimegah Research  

 

Figure 7 . Indonesia’s CPO consumption Figure 8 . Global CPO prices, FY18 -24F 

 

 

Source: GAPKI , Trimegah Research  Source:  Bloomberg , Trimegah Research  
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Company profile  

Founded in 200 9 by Mr. Teguh Patriawan , NSSS is an integrated upstream palm oil producer with 55,721 ha of land  

area (p lanted nucleus at 29,397 ha, planted  plasma at 2,387 ha, unplanted area 23,937h a)  that located  in Sampit -

Central Kalimantan . It is worth noting that the company ’s average CPO plant profile currently stands at 8.2 years 

old,  it is the youngest in the sector  and just entering the prime age production stage  (vs. p eers at c.15 years , Figure 

11 ) . As a result of its prime plant age profile, we expect NSSS' FFB yield will be higher than the industry average  in 

the future  (Figure  12 ).  

 

Figure 9 . NSSS’ milestones  

 

Source: Company , Trimegah Research  

 

Figure 10 . NSSS’ plant area  location  

 

 

 

 

 

 

 

 

 

 

 

Source: Company , Trimegah Research  
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Figure 1 1 . NSSS and peers’ CPO plant age profile, FY22  Figure 1 2 . NSSS and peers’ FFB yield, FY22 

  

Source: Companies , Trimegah Research  Source: Compan ies, Trimegah Research  

 

NSSS’ CPO and Palm Kernel (PK) production  grew at a modest pace, at 10%/13% CAGR in FY19 -21, driven by the 

company’s plant age gradually entering the prime age stage and large CPO and PK mills capacity (CPO mill  at 60 

ton/hour  and a Kernel crusher at 15 ton/hour) . To note, NSSS’s oil extraction rate (OER) recorded at 21.9% in FY21, 

which is higher than peers average of 21.6%.  

 

The strong production growth brought the company’s sales volumes  and revenue to grew tremendously. In FY19 –

21, NSSS ’ CPO/PK sales volume increased by 4% / 15% CAGR  which resulting the company’s revenue /net -profit 

surged from IDR 523 bn/ -240bn in FY19 to IDR 1.1 tn/+245bn in FY21  (48% CAGR) .  

 

Figure 1 3 . NSSS and peers’ oil extraction rate (OER), FY21 Figure 14 . NSSS’ CPO production and sales volume , FY19 -21  

 
 

Source: Compan ies, Trimegah Research  Source: Company, Trimegah Research  
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It is also important to note that NSSS has the highest EBITDA margin among competitors, with figures ranging from 

36.3% -54.1% compared to peers' average of c.25% (Figure 16 ).  The high margin was driven by prudent management 

strategy of connecting its CPO mills in Kotawaringin Timur to Special terminal via direct piping, which allows the 

company to reduce distribution costs while also providing faster delivery.  

Figure 1 5 . NSSS’ CPO sales volume, revenue, and net-profit  Figure 16 . NSSS’ EBITDA margin, FY21  

  

Source: Company , Trimegah Research  Source: Company, Trimegah Research  

 

Expect  a strong multiyear growth  ahead!   

NSSS has raised IDR 453 bn through an IPO, with 80% of the proceeds will be used for the construction of a new 

CPO mill and plant ing  a new CPO tree in its area , and the remainder for working capital. First and foremost, t he 

company will increase its CPO mill production capacity from 60tph to 120tph in FY23 F due to  its overall CPO plant s 

enter ing  the prime age stage and is expected to have a strong FFB production ahead.   

Furthermore, in order to maintain its high FFB production yield in the long run, the company targets  to plant 3 ,000 ha-

6,873 ha of new CPO plant per year in its  remaining unplanted land area during FY23F -26F. As a result, management 

expects that its average plant age will remain in the prime age stage for the next 6-years, at  9.4 years old by FY28F.  

Figure 1 7 . NSSS’ CPO mills capacity  Figure 18 . NSSS’ planted area  

 
 

Source: Company , Trimegah Research  Source: Company, Trimegah Research  
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Figure 1 9 . NSSS’ planted area, FY20 -28F Figure 2 0 . NSSS’ average plant age , FY20  

  

Source: Company , Trimegah Research  Source: Company, Trimegah Research  

 

Overall, we expect the company's FFB yield to rise from 15.2ton/Ha in FY22F to 18.3ton/20.1ton per Ha in FY23F/24F 

and rise to  c.23.5ton/Ha in FY25F -28 F. Furthermore, we expect NSSS' CPO production to increase from 94kton in 

FY22F to 114kton/135kton in FY2 3F/ 24F and surge to 254kton in FY28F, taking into account the company's oil 

extraction rate (OER) of 22% -23.5% during that time period (Figure 21 ). As a result, we forecast that the company's 

sales volume will increase from 85kton in FY22F to 91.7kton/114. 1kton in FY23/24F and reached 204.5kton in FY 28F.  

Figure 2 1.  NSSS’ FFB processed, CPO production, OER Figure 2 2 . NSSS’ CPO production and sales volume   

  

Source: Company , Trimegah Research  Source: Company, Trimegah Research  
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Financials  

Continuously strengthening its balance sheet   

It should be noted that the company is still highly leveraged ( 7M22 DER at 3.5 x), but this is understandable given 

the company's average CPO plant age  just recently enter ing  the prime age stage . M anagement stated that they will 

begin deleveraging their debt starting this year . We believe the company will be able to continuously deleverage its 

debt because we expect its sales volume to grow tremendously in the next two years (16% CAGR) due to strong  FFB 

production and global CPO prices to remain at RM 4,000 -4,200/MT, which is higher than the FY17 -19 level of c.RM 

3,700/MT due to global edible oil supply disruption and rising CPO demand mentioned above. Overall, we expect the 

company's DER to reach  1. 4x/1x in FY23F/24F.  

 

Figure 23 . NSSS’ debt and DER Figure 2 4 . NSSS’ EBITDA and ICR 

 
 

Source: Company , Trimegah Research  Source: Company, Trimegah Research  

 

Ro bust  growth ahead   

We forecast the company's FY22F revenue at IDR 1.2 tn (FY21: IDR 1.5 tn ), a slight increase caused by the 

government impos ed a CPO export ban from Apr ’23-May’23, causing the company's customers, particularly SMAR to 

halt the purchases from the company (80% of NSSS’ sales to SMAR) . Nevertheless , we forecast that the company's 

revenue will increase to IDR 1.4tn/1.6tn in FY23F -24F (15%/20% YoY), driven by strong CPO production and sales 

volume (+15%/+10% FY21 -24F CAGR). Furthermore, we also expect that the FY23F-24F global CPO prices at RM 

4,000 -4,200 per MT , w hich is higher than the FY17 -19 level of  c.RM 2,930 /MT due to global edible oil supply disruption  

and rising CPO demand  mentioned above .  

In addition, we project NSSS’ FY23F-24F GPM to increase to  46.9%/48.2% (FY22: 44.2%), mainly due to lower 

fertilization  cost . The fertilization cost has already  declined by -10% YTD, according to NSSS’ management. All in all, 

we expect the company’s FY23F/24F net-profit to increase to IDR 254bn/385bn (20%/24% YoY) as a result of the 

strong revenue  growth, margin expansion, and the company continuously  deleveraging its debt . 

Figure 25 . NSSS’ financial position  Figure 2 6 . NSSS’ ROA and ROE 

  

Source: Company , Trimegah Research  Source: Company, Trimegah Research  
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Figure 2 7 . NSSS’ cash flow  

 

Figure 2 8 . NSSS’ Receivable days, Inventory Days, Payable 

Days  

 

 

Source: Company , Trimegah Research  Source: Company, Trimegah Research  

 

Strong dividend growth  

NSSS will give out dividends to its shareholders starting in FY24F  with dividend payout ratio (DPR) at maximum 30% . 

Using our net -profit projection and 30% DPR , w e expect the company to distribute  a dividend  of IDR 

11 2bn / 129 bn/16 6bn/ 218 bn  in FY24F / 25F/26F/27F (2 5% CAGR) .  

Figure 2 9 . NSSS’ net -profit and dividend out  

 

Source: Company , Trimegah Research  
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Valuations  

We initiate NSSS with BUY rating (TP: IDR 190 /share). We derived our target prices using DCF (WACC 13.2 %, risk 

free 7.5%, market premium 6. 5%, and long - term growth 3%) to capture the company’s long- term value. We like 

NSSS due to i ts  prime CPO plant age profile, expect a strong revenue/earnings growt h, and attractive dividend 

growth . Downside risks to our call include : 1) L ower - than -expected global CPO prices, 2) Government impose a CPO 

export ban, and 3) Higher - than -expected  fertilizer prices.  

Figure 28 . NSSS’ DCF valuation  

 

Source: Trimegah Research  

 

Figure 29 . NSSS’ peers comparison (Update Later)  

 

Source: Bloomberg , Trimegah Research  

 

  

Desc Amount Period 1 2 3 4 5

Shares outstanding (mn shares) 24 Figures (IDR Bn) 2024F 2025F 2026F 2027F 2028F

Current market price (IDR) 142 EBIT 675 725 854 1,033 1,241

Current market cap. (IDR bn) 3,378 1-Tax 22% 22% 22% 22% 22%

  NOPAT 526 565 666 806 968

Beta 1.5 Addback: depreciation 148 153 167 182 205

Risk free rate 7.5% EBITDA 674 718 833 988 1,173

Expected Market Return 14.0% Less: capital expenditures -307 -150 -520 -356 -292

Market premium 6.5% Incr./Decr. in working capital -75 9 19 -1 -11

  Cost of equity (CAPM) 17.0% Free cash flow 293 577 331 631 871

PV of FCF 258 447 226 379 461

Cost of debt 12.0% Sum of PV of FCF 1,772

Tax rate 22.0%

  After-tax cost of debt 9.4% Terminal value 8,073

PV of terminal value 4,276

WACC 14%

Equity Weighting 55% Enterprise Value 6,048

Debt Weighting 45% Add: cash 133

LT Growth 3% Less: debt 1,664

Less: Minority 0

Equity Value 4,518

Shares outstanding (Mn of shares)24

Equity Fair Value/share (IDR) 190

Rounding (IDR) 190

Current share prices (IDR) 142

Upside (Downside) 34%

Market cap EV DER (%)

(USDmn) (USDmn) 2023F 2024F 2023F 2024F 2023F 2024F 2023F 2024F 2023F 2024F 2023F

Domestic CPO players - Average 7.7 9.8 1.0 1.1 5.8 5.0 4.9 15.6 5.5 15.1 99.9

Triputra Agro Persada TAPG IJ 854 936 5.6 6.0 1.1 1.0 3.8 4.0 21.7 20.0 9.4 24.9 42.3

Dharma Satya Nusantara DSNG IJ 467 786 6.5 7.1 0.8 0.9 5.5 5.8 11.2 12.1 7.0 10.5 75.6

London Sumatera Indonesia LSIP IJ 500 264 11.0 14.0 0.8 0.9 3.0 3.5 10.2 9.0 8.7 7.8 0.1

Astra Agro Lestari AALI IJ 1,059 1,252 9.3 15.0 0.9 0.7 4.4 5.1 10.0 8.0 6.8 5.3 26.9

Eagle High Plantations BWPT IJ 141 602 - - 1.2 - 11.7 - -51.3 - -10.4 - 351.7

Sawit Sumbermas Sarana SSMS IJ 1,005 1,316 6.1 7.1 1.5 2.1 6.5 6.8 27.8 28.9 11.4 27.3 102.7

Regional CPO players - Average 8.8 7.1 1.1 1.0 5.7 5.1 13.1 14.6 8.3 8.5 42.6

Wilmar International WIL SP 18,401 45,361 10.2 8.5 1.0 0.9 11.1 10.1 9.7 11.0 3.4 3.8 130.0

Golden Agri Resources GGR SP 2,454 4,881 4.8 3.4 0.5 0.5 4.5 3.3 10.7 15.2 5.1 9.7 61.3

First Resources FR SP 1,844 2,037 11.0 5.5 1.5 1.3 5.7 3.6 14.3 24.7 8.8 16.5 32.0

Sime Darby Plantation SDPL MK 6,707 8,081 11.5 13.4 1.5 1.7 6.5 7.5 13.6 13.6 8.1 7.8 36.0

United Plantations UPL MK 1,465 1,280 11.1 - 2.2 - 6.8 6.6 19.6 - 16.9 - 0.0

Genting Plantations GENP MK 1,236 1,453 13.9 10.2 1.2 1.0 7.0 6.0 8.6 10.0 5.0 6.2 47.7

Sarawak Oil Palms SOP MK 550 440 3.9 4.6 0.7 0.8 2.3 2.1 19.7 17.5 11.4 10.2 34.7

Boustead Plantations BPLANT MK 361 492 6.0 4.8 0.5 - 4.4 3.0 9.1 13.2 5.8 5.1 38.9

Hap Seng Plantations HAPL MK 350 325 7.0 6.8 0.8 0.8 3.3 3.9 12.5 11.4 9.8 9.0 2.6

Domestic + Regional CPO players 8.3 8.5 1.1 1.1 5.8 5.1 9.0 15.1 6.9 11.8 71.2

Nusantara Sawit Sejahtera NSSS IJ 201 400 11.9 8.1 2.2 1.8 6.9 5.5 18.2 22.5 6.9 10.1 139.7

ROA (%)
Company name Ticker

P/E (x) P/B (x) EV/EBITDA (x) ROE (%)

http://www.trimegah.com/
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Profile  of  Board  Members  

Board  of  Commissioners  

 Ester Hartati Satyono | President Commissioner  

66 years old, Indonesian  

Past Experiences:  

¶ President Commis sioner of PT Nusantara Sawit Sejahtera Tbk 

(2020 – Present )  

¶ CEO of PT Indonesia Mariculture Industries (2009 – Present )  

¶ President Director od PT Oce ans Mitramas (1992 – 2006)  

¶ Regional Director Marketing of Venus Marketing Services Pte Ptd 

(1976 – 1983)  

 Robiyanto | Commissioner  

45 years old, Indonesian  

Past Experiences:  

¶ Commis sioner of PT Nusantara Sawit Sejahtera Tbk (2021 – 

Present )  

¶ Audit Committee of PT Polytama Propindo (2020 – Present)  

¶ Extraordinary Lecturer in Master of Accounting at Universitas 

Katolik Soegijapranata Semarang (2017 – Present)  

¶ Extraordinary Lecturer in Master of Management Universitas 

Katolik Soegijapranata Semar ang (2016 – Present)  

¶ Extraordinary Lecturer in Master of Management Universitas 

Diponegoro (2016 – Present)  

 Rachmat Pambudy | Independent Commissioner  

62 years old, Indonesian  

Past Experiences:  

¶ Independent Commis sioner of PT Nusantara Sawit Sejahtera 

Tbk (2020 – Present )  

¶ Founder and Council of NGO Experts Agricultural Oversight and 

Monitoring Committee (KP3I) (2016 – Present)  

¶ Deputy Chairman of the Advisory Board of the Indonesian 

Farmers Harmony Association (HKTI)  (2015 – Present)  

¶ Structural Officer of the Ministry of Agriculture (2004 – Present)  

 

  

http://www.trimegah.com/
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Board  of  Director s 

 Teguh Patriawan | President Director  

 73 years old, Indonesian  

Past Experiences:  

¶ President Director of PT Nusantara Sawit Sejahtera Tbk (2008 – 

Present )  

¶ CEO of  PT Binasawit Abadipratama (1993 – 2008)  

¶ President Director of Surya Dumai Group (1986 – 1993)  

¶ General Manager  and Director of Sola Gratia Group (1981 – 

1986)  

¶ Head of Bi lateral  Cooperation Subdivision, Planning Bureau, 

Ministry of Forestry (1981 – 1984)  

 Kurniadi Patriawan | Vice Director  

34 years old, Indonesian  

Past Experiences:  

¶ Vice Director of PT Nusantara Sawit Sejahtera Tbk (2021 – 

Present )  

¶ Manager Trading of PT Nusantara Sawit Sejahtera Tbk  (2016 – 

2021)  

¶ Assistant President Director of PT Nusantara Sawit Sejahtera 

Tbk (2011 – 2016)   

 Miniwati Kasmita| Director  

56 years old, Indonesian  

Past Experiences:  

¶ Director of PT Nusantara Sawit Sejahtera Tbk (2017 – Present )  

¶ Assistant Vice President (AVP) Accounting of PT Sinar Mas Agro 

Resources Tbk (1990 – 2016)  

¶ Accounting in Dharma Samudera Fishing Industries (1989 – 

1990)   

 

  

 

 

 

http://www.trimegah.com/


 
 
 
 
 

PT Trimegah Sekuritas Indonesia Tbk – www.trimegah.com                                                         14  

 

 

Research Team      

Willinoy Sitorus  Head of Research, Strategy  willinoy.sitorus@trimegah.com  +62 - 21 2924 9105  

Fakhrul Fulvian  Economics, Fixed Income  fakhrul.fulvian@trimegah.com  +62 -21 2924 9097  

Adi Prabowo  Banks, and Financial - related  adi.prabowo@trimegah.com  +62 -21 2924 9107  

Heribertus Ariando  Consumer, Media and Healthcare  heribertus.ariando@trimegah.com  +62 -21 2924 9106  

Richardson Raymond  Telco, Tower, and Digital Media  richardson.raymond@trimegah.com  +62 -21 2924 6325  

Kharel Devin Fielim  Property, CPO, Cement, Toll, Small Caps  kharel.devin@trimegah.com  +62 -21 2924 9106  

Hasbie  Commodities, Auto, and Small Caps  hasbie@trimegah.com  +62 -21 2924 6322  

Alpinus Dewangga  Commodities, Auto, and Small Caps  alpinus.raditya@trimegah.com  +62 -21 2924 6322  

Ignatius Samon  Consumer, Healthcare and Media & Tech  ignatius.samon@trimegah.com  +62 -21 2924 9143  

Amyra Ibrahim  Banks, and Financial - related  amyra.ibrahim@trimegah.com  +62 -21 2924 9096  

Sabrina  Telco, Tower, and Digital Media  sabrina@trimegah.com  +62 -21 2924 9018  

Jonathan Gunawan  Economics and Fixed Income  jonathan.gunawan@trimegah.com  +62 -21 2924 9096  

    

Corporate Access      
Nur Marini  Corporate Access  marini@trimegah.com  +62 -21 2924 6323  

       

Institutional Sales Team      
Beatrix Susanto  Head of Institutional Sales  beatrix.susanto@trimegah.com  +62 - 21 2924 9086  

Henry Sidarta, CFTe  Head of Institutional Dealing  henry.sidarta@trimegah.com  +62 - 21 3043 6309  

Raditya Andyono  Equity Institutional Sales  raditya.andyono@trimegah.com  +62 -21 2924 9146  

Calvina Karmoko  Equity Institutional Sales  calvina.karmoko@trimegah.com  +62 -21 2924 9080  

Morgan Gindo  Equity Institutional Sales  morgan.gindo@trimegah.com  +62 -21 2924 9076  

        

Retail Sales Team      
Billy Budiman  Head of Retail Equity Sales  billy.budiman@trimegah.com  +62 - 21 3043 6310  

Hasbie Sukaton  Deputy Head of Retail Sales  hasbie.sukaton@trimegah.com  +62 -21 2924 9088  

Jakarta Area        

Ignatius Candra Perwira  Kelapa Gading, Jakarta  ignatius.perwira@trimegah.com  +62 -21 8061 7270  

Robby Jauhari  BSD, Jakarta  robby.jauhari@trimegah.com  +62 -21 5089 8959  

Sumatera        

Alfon Ariapati  Medan, Sumatera Utara  alfon.ariapati@trimegah.com  +62 -61 4100 0000  

Eastern Indonesia        

Carlo Ernest Frits Coutrier  Makasar, Sulawesi Selatan  carlo.coutrier@trimegah.com  +62 -411 3604 379  

East Java        

Pandu Wibisono  Surabaya, Jawa Timur  pandu.wibisono@trimegah.com  +62 -31 2973 18000  

Central Java, Area        

Aloysius Primasyah  Semarang, Jawa Tengah  primasyah.kristanto@trimegah.com  +62 -24 8600 2310  

Laili Ma’muroh Solo, Jawa Tengah  laili.mamuroh@trimegah.com  +62 -271 6775 590  

West Java        

Bhisma Herlambang  Bandung, Jawa Barat  bhisma.herlambang@trimegah.com  +62 -22 8602 6290  

Renny Nurhayati Hidayat  Cirebon, Jawa Barat  renny.nurhayati@trimegah.com  +62 -231 8851 009  
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Disclaimer  

This report has been prepared by PT Trimegah Sekuritas Indonesia Tbk on behalf of itself and its affiliated 

companies and is provided for information purposes only. Under no circumstances is it to be used or 

considered as an offer to sell, or a solicitatio n of any offer to buy. This report has been produced 

independently and the forecasts, opinions and expectations contained herein are entirely those of PT 

Trimegah Sekuritas Indonesia Tbk.  

While all reasonable care has been taken to ensure that information  contained herein is not untrue or 

misleading at the time of publication, PT Trimegah Sekuritas Indonesia  Tbk makes no representation as to 

its accuracy or completeness and it should not be relied upon as such. This report is provided solely for the 

inform ation of clients of PT Trimegah Sekuritas Indonesia Tbk who are expected to make their own 

investment decisions without reliance on this report. Neither PT Trimegah Sekuritas Indonesia Tbk nor any 

officer or employee of PT Trimegah Sekuritas Indonesia Tbk accept any liability whatsoever for any direct 

or consequential loss arising from any use of this report or its contents. PT Trimegah Sekuritas Indonesia 

Tbk and/or persons connected with it may have acted upon or used the information herein contained, or 

the research or analysis on which it is based, before publication. PT Trimegah Sekuritas Indonesia Tbk  may 

in future participate in an offering of the company’s equity securities.  

This report is not intended for media publication. The media is not allowed  to quote this report in any article 

whether in full or in parts without permission from PT Trimegah Sekuritas Indonesia Tbk. For further 

information, the media can contact the head of research of PT Trimegah Sekuritas Indonesia Tbk.  

This report was prepar ed, approved, published and distributed by PT Trimegah Sekuritas Indonesia Tbk 

located outside of the United States (a “non-US Group Company”). Neither the report nor any analyst who 

prepared or approved the report is subject to U.S. legal requirements or the Financial Industry Regulatory 

Authority, Inc. (“FINRA”) or other regulatory requirements pertaining to research reports or research 

analysts. No non -US Group Company is registered as a broker -dealer under the Exchange Act or is a 

member of the Financia l Industry Regulatory Authority, Inc. or any other U.S. self - regulatory organization.  

 

INVESTMENT RATING RULE:  

Buy   : Share price is expected to exceed more than 10% over the next 12 months  

Neutral  : Share price is expected to trade within the range of 0% -10% over the next 12 months  

Sell   : Share price is expected to trade below 0% over the next 12 months  

Not Rated  : The company is not within Trimegah research coverage   

http://www.trimegah.com/
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Analysts Certification  

The research analyst(s) of PT Trimegah Sekuritas Indonesia Tbk. primarily responsible for the content of 

this research report, in whole or in part, certifies that with respect to the companies or relevant securities 

that the analyst(s) covered in this report: (1) all o f the views expressed accurately reflect his or her personal 

views on the company or relevant securities mentioned herein; (2) no part of his or her remuneration was, 

is, or will be, directly or indirectly, connected with his or her specific recommendation s or views expressed 

in the research report; and (3) the report does not contain any material non -public information.  

The disclosure column in the following table lists the important disclosures applicable to each company that 

has been rated and/or recomme nded in this report:  

 

Company Ticker  Disclosure (as applicable)  

NSSS -  

 

 

Trimegah Disclosure Data  

 

Trimegah represents that:  

1.  Within the past year, it has managed or co -managed a public offering for this company, for which it 

received fees.  

2.  It had an investment banking relationship with this company in the last 12 months.  

3.  It received compensation for investment banking services from this company in the last 12 months.  

4.  It expects to receive or intends to seek compensation for investment ba nking services from the 

subject company/ies in the next 3 months.  

5.  It beneficially owns 1% or more of any class of common equity securities of the subject company.  

6.  It makes a market in securities in respect of this company.  

7.  The analyst(s) or an individual who assisted in the preparation of this report (or a member of his/her 

household) has a financial interest position in securities issued by this company. The financial interest 

is in the common stock of the subject company, unless otherwise note d.  

8.  The analyst (or a member of his/her household) is an officer, director, employee or advisory board 

member of this company or has received compensation from the company.  
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