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Cisarua Mountain Dairy (CMRY IJ) 
On Track For Guidance 
Highlights 
• Growth should stay resilient into 3Q26, keeping CMRY on track for its 15-

20% revenue growth guidance for 2026. Gross margin should remain within
the 42-44% guidance range (2025: 45.3%) despite the weak rupiah. 

• The growth story remains intact on channel expansion and product
innovation, backed by a solid balance sheet. Margins should recover in 2027
on a price increase, insurance recovery and direct milk powder imports. 

• Maintain BUY with a lower target price of Rp5,800 (from Rp6,400) based on 
20x 2026F PE. 

Analysis 
• Growth stays resilient into 3Q26. Cisarua Mountain Dairy (CMRY) posted

another record quarter, with 2Q26 revenue up 23% yoy, driven entirely by
volume. Dairy remained the key driver, up 57% yoy for a fourth consecutive
quarter of double-digit growth, on outlet expansion, larger drop sizes and
product innovation. Consumer foods grew by a more modest 6% yoy, which
the company attributed to the free meal programme reducing breakfast 
consumption at home and to its capacity being fully utilised, hence growth
should stay modest until the new plant starts operations in 1Q27. We expect
this trend to continue into 3Q26, keeping CMRY on track for its 2026 revenue
growth guidance of 15-20% (1H26: +25.5% yoy). 

• GT and Miss Cimory remained the key drivers. The sales mix continued 
to shift toward these higher-growth channels, with General Trade (GT) rising
to 38% of 1H26 sales (1H25: 35%) and Miss Cimory to 21% (20%), while MT
declined to 36% (41%). This was supported by a 6.6% yoy increase in GT
outlets to 210,849 and a 28% rise in Miss Cimory agents to 9,778, with
management targeting 500,000 outlets and 20,000 agents by 2030.
Meanwhile, exports doubled yoy, albeit still contributing only 1.5% of sales. 
CMRY also opened its first Cimory Yogurt store as a direct-to-consumer 
channel, which remains in its initial phase and serves mainly for branding
purposes, with no aggressive rollout planned. 

• Margin holding within guidance. 2Q26 gross margin declined to 43.5%
(2Q25: 45.3%), as CMRY fully absorbed higher raw material costs and rupiah
depreciation without raising ASP. Operating margin fell further to 18.3%
(2Q25: 23.3%), also weighed by a Rp97b inventory fire provision (2.9% of
sales). Margins should remain under pressure in 2H26 due to the weak
rupiah, although management expects gross margin to stay within its 42-44% 
guidance range. Looking ahead, a selective ASP increase in December, the
insurance recovery expected in 1Q27, and direct imports of whole milk 
powder from 2027, bypassing local distributors, should provide margin
upside. 

Key Financials 
Year to 31 Dec (Rpb) 2024 2025 2026F 2027F 2028F
Net turnover 9,026 10,724 12,262 13,832 15,565
EBITDA 1,836 2,485 2,823 3,215 3,655
Operating profit 1,672 2,288 2,587 2,936 3,329
Net profit 1,520 2,033 2,303 2,628 2,995
EPS (Rp) 191.6 256.4 290.4 331.5 377.7
PE (x) 22.2 16.6 14.6 12.8 11.3
P/B (x) 5.0 5.0 4.2 3.6 3.1
EV/EBITDA (x) 17.7 13.2 11.4 9.9 9.2
Dividend yield (%) 2.1 5.9 3.3 3.7 4.2
Net margin (%) 16.8 19.0 18.8 19.0 19.2
Net debt/(cash) to equity (x) (0.3) (0.2) (0.1) (0.1) (0.2)
Interest cover (x) 1,247.1 919.8 1,293.6 1,468.2 1,664.4
ROE (%) 22.5 30.0 28.8 28.1 27.4
UOBKH/Consensus (x) - - 1.02 0.99 0.98

 

Source: CMRY, Bloomberg, UOB Kay Hian 
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BUY (Maintained) 
Share Price 
Target Price 
Upside 
Previous TP 

Rp4,250
Rp5,800
+36.5%

Rp6,400
 
Stock Data 
Sector Consumer Staples

Bloomberg ticker CMRY IJ

Shares issued (m) 7,935

Market cap (Rpb) 33,722

Market cap (US$m) 1,871

3-mth avg daily t’over (US$m) 0.7
 
Price Performance (%) 
52-week high/low Rp6,450/Rp3,880

1mth 3mth 6mth 1yr YTD

(5.6) (8.0) (7.2) (15.8) (24.8)
 
Major Shareholders (%) 
Sutantio Bambang 53.6

Sutantio Farell Grandisuri 7.7

Sutantio Wenzel 7.2

Sutantio Axel 6.8
 
Balance Sheet Metrics 
FY26 NAV/Share (Rp) 1,008

FY26 Net Cash/Share (Rp) 119
 
Price Chart 

Source: Bloomberg 

 
Company Description  
Cisarua Mountain Dairy manufactures and sells a diverse 
range of foodstuffs, including dairy products such as yogurt 
and milk, as well as chilled and frozen processed meat like 
sausages and nuggets. 
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• Continuous product innovation and marketing support long-term 
growth. CMRY continued to expand its portfolio in 1H26 with the launch of
Cimory Eat Milk Matcha, Kanzler Singles Sausage Tom Yum, Cimory Yogurt
Bites Almond & Dates, and its first sauce, Kanzler Nyaos Gochujang. On the
marketing front, the company remains focused on community-led, 
experience-driven engagement, generating 5.3b+ digital impressions across
social media and 1b+ through experiential events, while its “Cimory Goes to
School” programme has reached 2.3m students across 4,312 schools to 
build yogurt consumption habit from a young age. A&P spending rose 18%
yoy in 1H26 to support the new launches, although it eased to 11.2% of sales
(1H25: 11.9%), supporting both brand equity and new product adoption. 

• Balance sheet remains solid. CMRY maintains a net cash position of
Rp3.7t with no debt. It holds Rp2.3t of US dollar-denominated government 
bonds, or 75% of its Rp3.1t investment in marketable securities, which
provides a natural hedge against rupiah volatility. This generated an 
unrealised forex gain of Rp134b in 1H26 (11% of net profit; 1H25: Rp5b),
booked under finance income. 

 

Valuation/Recommendation 
• Maintain BUY with a lower target price of Rp5,800 (from Rp6,400), based 

on 20x 2026F PE (three-year average, from 22x previously), to reflect 
heightened macro and country market risks. Nevertheless, we still like CMRY
for its proven resiliency. It has delivered solid growth and healthy margins
despite soft purchasing power and cost pressures, and it has a net cash
balance sheet with US dollar investments. The stock trades 14.6x PE, near
-2SD of its three-year mean forward PE. 
 

Earnings Revision/Risk 
• No earnings revision. 
• Key risks: a) Raw material costs fluctuation, b) rupiah depreciation, c) weak

purchasing power, and d) intensifying competition. 
 

Share Price Catalyst 
• a) 3Q26 results, b) new consumer food plant starting operations in 1Q27,

and c) margin recovery from direct whole milk powder imports and the
insurance recovery on the fire provision. 

 

 Revenue And Net Profit Trend 

Source: CMRY, UOB Kay Hian 
 

Raw Material Prices and Exchange 
Rate 

Source: CMRY 
 

New Product Innovation 

Source: CMRY 
 

Sales Across Channel 

Source: CMRY 
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Profit & loss 
Year to 31 Dec (Rpb) 2025 2026F 2027F 2028F

Net turnover 10,724 12,262 13,832 15,565

EBITDA 2,485 2,823 3,215 3,655

Deprec. & amort. 198 236 279 327

EBIT 2,288 2,587 2,936 3,329

Total other non-operating 
income/(expense) 

14 5 5 5

Net interest income/(expense) 259 308 369 438

Pre-tax profit 2,560 2,901 3,310 3,772

Tax (528) (598) (682) (777)

Minorities (0) (0) (0) (0)

Net profit 2,033 2,303 2,628 2,994
 

 Balance Sheet 
Year to 31 Dec (Rpb) 2025 2026F 2027F 2028F

Fixed assets 2,180 2,741 3,154 3,606

Other LT assets 2,369 2,487 2,612 2,742

Cash/ST investment 948 1,385 2,009 2,731

Other current assets 3,244 3,347 3,788 4,307

Total assets 8,741 9,960 11,563 13,386

ST debt 0 0 0 0

Other current liabilities 1,882 1,880 2,086 2,317

LT debt 0 0 0 0

Other LT liabilities 74 89 107 128

Shareholders' equity 6,785 7,990 9,369 10,940

Minority interest 0 0 0 0

Total liabilities & equity 8,741 9,959 11,562 13,385

 
Cash flow 
Year to 31 Dec (Rpb) 2025 2026F 2027F 2028F

Operating 1,906 2,563 2,820 3,204

Net profit 2,033 2,303 2,628 2,995

Deprec. & amort. 198 236 279 327

Working capital changes (106) (37) (151) (183)

Other operating cashflows (218) 60 63 66

Investing (252) (1,028) (946) (1,058)

Capex (growth) (541) (797) (692) (778)

Investments - - - -

Others 289 (231) (254) (280)

Financing (1,987) (1,098) (1,249) (1,424)

Dividend payments (1,984) (1,098) (1,249) (1,424)

Proceeds & repay borrowings (1) - - -

Others (2) - - -

Net cash inflow (outflow) (332) 437 625 722

Beginning cash & cash equivalent 1,280 948 1,385 2,009

Change due to forex impact 0 0 0 0

Ending cash & cash equivalent 948 1,385 2,009 2,731
 

 Key Metric 
Year to 31 Dec (%) 2025 2026F 2027F 2028F

Profitability   

EBITDA margin 23.2 23.0 23.2 23.5

Pre-tax margin 23.9 23.7 23.9 24.2

Net margin 19.0 18.8 19.0 19.2

ROA 23.3 23.1 22.7 22.4

ROE 30.0 28.8 28.0 27.4

Growth   

Turnover 18.8 14.3 12.8 12.5

EBITDA 35.4 13.6 13.9 13.7

Pre-tax profit 34.4 13.3 14.1 13.9

Net profit 33.8 13.3 14.1 13.9

EPS 33.8 13.3 14.1 13.9

Leverage   

Debt to equity (x) - - - -

Net debt/(cash) to equity (x) (0.2) (0.1) (0.1) (0.2)
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS
 
This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form an integral part of this report and are 
available at this link or by scanning the QR code below:  

 
The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of liability, (b) confidentiality obligations, (c) restrictions 
on publication, circulation, reproduction, distribution and use of the report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to 
recipients in the United States and other applicable jurisdictions. 
 
Specifically, this report is intended for general circulation and informational purposes only and does not take into account the specific investment objectives, 
financial situation, or particular needs of any individual person. It is not intended to constitute personal investment advice or a recommendation to buy or sell 
any investment product or security. You should independently evaluate the information and, where necessary, seek advice from a qualified financial adviser 
regarding the suitability of any investment, taking into account your specific objectives, financial situation and needs, before making any investment decision. 
Analyst certifications required under applicable regulations, including SEC Regulation AC (where relevant), are included in this report. 
 
Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using or relying on any information in this report. 
By accessing, receiving or using this report, you acknowledge and confirm that you have read, understood, accepted and agreed to be bound by the 
Disclosures / Disclaimers (as may be amended or updated from time to time) in full." 
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