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SIG sales volume and ASP growth in 1H 2024

Despite challenging industry situation, SIG was able to book positive profitability by maintaining our strong 
market position and continue focus on operational excellence

1ST HALF INDUSTRY DEMAND & SIG TOPLINE

Industry demand trend in 1H 2024

*Source: Demand data 2024 from Indonesia Cement 

Association, exclude volume from last M&A transaction

**attributable to owners of parent entity

Cement demand in 1H-2024 slightly

contracted by -0.9%* YoY

-4.8%

10.7%

-0.9%

1H 2023 2H 2023 1H 2024

Mainly from bag segment which

contracted by -4.8% YoY.

While in bulk segment recorded positive

growth by 9.4% YoY.

-7.8%

4.0%

-4.8%

-4.3%

12.6%

-1.5%

1H 2023 2H 2023 1H 2024

SIG total sales volume contracted by 1.5% 

YoY.

-4.8%

9.4%

-0.9%

Bag Bulk Total

1H 2023

-9.4%

12.8%

-4.3% -4.4%

6.3%

-1.5%

Bag Bulk Total

1H 2024

Retail segment contracted by -4.4% YoY.

While in bulk segment recorded positive

growth by 6.3% YoY.

1H 2023 1H 2024

▲ 4%
Increase in portion 

of Cement Export

50.7%

50.4%

1H 2023

1H 2024

Relatively stable market share*

▲ 1.3% YoY
Fighting Brand Portion 

from total bag volume

To maintain our position, especially 
during ASP increase amid retail demand 
contraction.

▲ 1% YoY
ASP increase in 1H-24

▲ 2%
Increase in ASP 

Cement Export

Bag

Bulk

Export
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11,632 
11,512 

1H 2023 1H 2024

1,690
1,630

1H 2023 1H 2024

Maintaining cost efficiency from operational excellence initiatives and deleveraging 
amidst contraction in retail demand

1ST HALF 2024 PERFORMANCE

Decrease due to repayment 

of IDR 3.4 Trillion bond in 

May 2024

▼1%
Lower COGS
exclude labor cost

▼3.6% 
Operating Expenses
exclude labor cost

▼1.2% 
Fixed COGS absolute 

exclude labor cost

From efficiency in maintenance 

& GA 

▼0.3% 
Variable COGS/ton

From lower fuel cost/ton 

and clinker factor

Decrease in Opex exclude 

labor cost from operational 

efficiency initiatives.

Increase in total labor cost mainly due to different 

calculation method for monthly Income Tax using

Average Effective Rate (TER) – Government 

regulation PP 58/2023 and Finance Ministerial 

regulation No. 168/2023

and also contributed by Job Grade and Personal 

Grade adjustments as well as annual leave 

payments  

1,840
2,019

1H 2023 1H 2024

590

520

400
420
440
460
480
500
520
540
560
580
600

1H 2023 1H 2024

▲ 9.7% 
Total labor cost

▼11.9%
Net finance cost
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Maintaining financial resiliency to support deleveraging and resulting strong leverage ratio
1ST HALF 2024 PERFORMANCE

81,821 78,024 

FY 2023 1H 2024

Total Assets (IDR bio)

▼ 4.2%
Change in total assets YoY mainly

contributed by a decrease in lower cash

balance due to bond payment.

81,821 78,024

FY 2023 1H 2024

Liabilities & Equity (IDR bio)

▼ 4.6%
Change in total liabilities & equity

YoY which mainly contributed by full

payment of current maturities of

long-term borrowings.

0.28

0.22

1H 2023 1H 2024

Net Debt/Equity (x)

Continue improved solvability ratio

Optimum Cashflow managementBalance Sheet Remain Strong

1,595 

1,155 1,022 

1H 2023 1H 2023* 1H 2024

Cashflow from Operations (IDR bio)
35 33 

1H 2023 1H 2024

Cash Conversion Cycle 
(Days)

Rp 1 Trillion
Relatively high Cashflow from Operations (CFO)

generated in 1H24 despite lower revenue YoY.

Higher CFO 1H23 impacted by ~Rp 440 Bio tax

refund and interest compensation from tax

overpayment.

▼ 2 days
Optimized cash conversion 

cycle 

1.53 1.30

1H 2023 1H 2024

Net Debt/EBITDA (x)

▼ 14.2%
Change in Interest Bearing Debt

from repayment of Bond Rp 3.4

▲ 0.05x
Higher Current Ratio

1.23

1.28

FY 2023 1H 2024

Current Ratio (x)

15,818 
13,564 

FY 2023 1H 2024

Interest Bearing Debt (IDR bio)

Discipline liquidity and capital management

*Exclude Tax Refund & interest compensation in 1H23

▼ 0.06x
Lower Net Debt/Equity

▼ 0.23x
Lower Net Debt/EBITDA
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Cement Price Adjustment

The increase in Retail ASP has been 

successfully carried out for MB & FB 

in 13 provinces of premium brand 

stronghold market ~3%

April May June July Aug Sept-Dec 24

Continue selective price 

increases in other districts (in 

previous 13 provinces) ~3-5%

Opportunistic 

growth in wider 

market

Bag

• Price increase in SIG stronghold market with 

positive growth of market share

• Higher price for new customer with higher services 

(favourable TOP, delivery, product)

April May June July Aug Sept-Dec 24
Bulk

Export April May June July Aug Sept-Dec 24

Increase portion of cement export

WHAT’S NEXT
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Our progress initiatives

IKN

Green 

Cement

Housing 

solution

US 

Export

Progress

~700-800k tons
potential cement 

volume per year

~70% 
potential 

Market 

Share IKN

• Completion of new Tuban jetty: October 2024

• Start export sales: December 2024 - January 2025 
min. 500k tons

potential cement volume per year

• Supply cement 1H ~300k tons 

• Securing channel cement through KLN & Bina Karya

• Develop cooperation for providing aggregate

• In line with

o Indonesia's commitment to control global climate change

o Minister of PUPR Instruction No. 04/IN/M/2020: The Use of Non-OPC 

Cement for  construction work in the Ministry of PUPR;

o Minister of PUPR Regulation No 21/2021 concerning Green Building 

Performance Assessment;

o Minister of Industry Regulation No 26/2024 regarding the Mandatory 

Implementation of Indonesia National Standard (SNI) in Cement Product

• Supply Green Cement to National Infrastructure Project: 19 Strategic Project, 

58 Non-Strategic Project

• Advocacy to IKN investor forum to use green cement

• 1st Precise Interlock Brick (PIB) facility in Padang with cap. 2 mio pcs/year

• Development PIB house showcase in IKN and Kendal

• PIB facility development in Central Java & Kalimantan (3 locations in 2024)

Up to 9 PIB facility location

capacity ~1.3 bio pcs p.a.

Equals to 330k house p.a.

Potential Impact

~Rp13k /ton
Additional 

margin

Higher
Additional Market 

Share potential for bulk

1 mio ton
potential cement 

volume per year

Solar 

panel

• Solar panel capability up to 552 MWp

• 32.3 MWp with non-PLN partner; 6.3MWp facility scheduled to operate in 

October 2024

• On progress partnership agreement with PLN: 519.5 MWp 

Lower  
Tarif vs current

Up to ~20% 
Supply SIG electricity 

consumption 

WHAT’S NEXT
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IMPORTANT NOTICE

THIS PRESENTATION IS NOT AND DOES NOT CONSTITUTE OR FORM PART OF, AND IS NOT MADE IN CONNECTION WITH, ANY OFFER FOR SALE OR SUBSCRIPTION OF OR
SOLICITATION, RECOMMENDATION OR INVITATION OF ANY OFFER TO BUY OR SUBSCRIBE FOR ANY SECURITIES NOR SHALL IT OR ANY PART OF IT FORM THE BASIS OF
OR BE RELIED ON IN CONNECTION WITH ANY CONTRACT, COMMITMENT OR INVESTMENT DECISION WHATSOEVER.

This presentation includes forward-looking statements, which are based on current expectations and forecast about future events. Such statements involve known / unknown risks
uncertainties and other factors, which could cause actual results to differ materially from historical results or those anticipated. Such factors include, among others:

• economic, social and political conditions in Indonesia, and the impact such conditions have on construction and infrastructure spending in Indonesia;

• the effects of competition;

• the effects of changes in laws, regulations, taxation or accounting standards or practices;

• acquisitions, divestitures and various business opportunities that we may pursue;

• changes or volatility in inflation, interest rates and foreign exchange rates;

• accidents, natural disasters or outbreaks of infectious diseases, such as avian influenza, in our markets;

• labor unrest or other similar situations; and

• the outcome of pending or threatened litigation.

We can give no assurance that our expectations will be attained.

DISCLAIMER

This information contained in this report has been taken from sources which we deem reliable. However, none of PT Semen Indonesia (Persero) Tbk and/or its affiliated companies and/or

their respective employees and/or agents make any representation or warranty (express or implied) or accepts any responsibility or liability as to, or in relation to, the accuracy or

completeness of the information and opinions contained in this report or as to any information contained in this report or any other such information or opinions remaining unchanged after the

issue thereof.

We expressly disclaim any responsibility or liability (express or implied) of PT Semen Indonesia (Persero) Tbk, its affiliated companies and their respective employees and agents whatsoever

and howsoever arising (including, without limitation for any claim, proceedings, action, suits, losses, expenses, damages or costs) which may be brought against or suffered by any person as

a result of acting in reliance upon the whole or any part of the contents of this report and neither PT Semen Indonesia (Persero) Tbk, its affiliated companies or their respective employees or

agents accepts liability for any errors, omission or mis-statements, negligent or otherwise, in this report and any liability in respect of the report or any inaccuracy therein or omission

therefrom which might otherwise arise is hereby expresses disclaimed.



@semenindonesia         Semen Indonesia          Semen Indonesia          @semenku

“Leading the industry transformation towards 

sustainability”

PT Semen Indonesia (Persero) Tbk.

South Quarter, Tower A, Floor 19-20

Jl. RA. Kartini Kav. 8, Jakarta Selatan 12430, Indonesia

https://www.instagram.com/semenindonesia/
https://www.youtube.com/channel/UCD9IyaqdVujIqwc5pnPHtGQ
https://www.facebook.com/semenindonesiagroup
https://twitter.com/semenku?s=08

