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Company Visit Note 

We have met the management and  here are the meeting key points: 

1. The company claims that they have the largest distribution channel in Indonesia as of 

June 2015. CSAP has 48 building materials distribution branches in 39 cities, 4 chemicals 

distribution branches, 15 consumer goods distribution areas, 21 Mitra10 stores, and 10 

Atria showrooms. 

2. There are 5 business line segments contributed to 1Q15 consolidated total sales revenue 

of IDR 1.72 billion (+5% yoy) which are: 50% from building materials, 4% from 

chemicals, 16% from consumer goods, 29% from building materials & home improvement 

(Mitra10), and 1% from furniture (Atria).  

3. Despite the increase in sales revenue, CSAP booked 1Q15 both gross profit margin and 

net profit margin slightly decreased from 14.6% to 14.2% and from 1.2% to 1.1% in 

respectively. 

4. Approximately 40% out of IDR 100 billion capex budget has been realized in 1H15. 

5. Even tough there will be 1 million unit housing development future national project by the 

Government, but according to company this has not been affected to company yet so far.  

6. FY15E sales revenue target has been revised down to approximately IDR 7 trillion due to 

Indonesia economic slow down. 

 

Distribution Segment (Building Materials, Chemicals, Consumer Goods) 

1. In general view, size of a distribution company is very depending on how many principals 

join into. More principal could means bigger size for a distribution company.  

2. As of June 2015, the breakdown of principals and customers from each business line in 

distribution segment are as follow: 

 Building materials: 40+ principals & 35,000+ customers. 

 Chemicals: 100+ principals & 3,400+ customers. 

 Consumer goods: 17+ principals & 132,000+ customers. 
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Building Materials Top Principals Consumer Goods Top Principals 

ICI Paints P&G Indonesia 

Osram Frisian Flag Indonesia 

American Standard Nutrifood 

3M Univenus 

Arwana Ceramic Tiles Tiga Pilar Sejahtera 

Mulia Ceramic Tiles Dua Kelinci 

Roman Ceramic Tiles  

Mowilex Paint  

Propan Wood Finishing  

Voksel Electric   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Modern Retail Segment (“Mitra10” Building Materials & Home Improvement, “Atria” 

Furniture) 

1. The breakdown of principals and members/SKUs in Mitra10 and Atria which they have so 

far until June 2015: 

 Mitra10: 600+ principals and 500,000 members (90% home owners). 

 Atria: 100+ principals and 12,000 SKUs. 

2. Stores: Out of 21 Mitra10 unit stores, 17 of them are superstores (>1000 sqm) and the 

rest are express stores (<1000 sqm). While Atria has 10 showrooms (7 inside Mitra10 unit 

stores).  

3. Mitra10’s 1Q15 sales was increased by 13% yoy to IDR 494 billion, while its SSG was 

11% yoy.  
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DISCLAIMER  
 

This report has been prepared by PT Sinarmas Sekuritas, an affiliate of Sinarmas Group.  

 

This material is: (i) created based on information that we consider reliable, but we do not represent that it is accu-

rate or complete, and it should not be relied upon as such; (ii) for your private information, and we are not soliciting 

any action based upon it; (iii) not to be construed as an offer to sell or a solicitation of an offer to buy any security. 

 

Opinions expressed are current opinions as of original publication date appearing on this material and the informa-

tion, including the opinions contained herein, is subjected to change without notice. The analysis contained herein is 

based on numerous assumptions. Different assumptions could result in materially different results. The analyst(s) 

responsible for the preparation of this publication may interact with trading desk personnel, sales personnel and 

other constituencies for the purpose of gathering, integrating and interpreting market information. Research will initi-

ate, update and cease coverage solely at the discretion of Sinarmas Research department. If and as applicable, Si-

narmas Sekuritas’ investment banking relationships, investment banking and non-investment banking compensation 

and securities ownership, if any, are specified in disclaimers and related disclosures in this report. In addition, other 

members of Sinarmas Group may from time to time perform investment banking or other services (including acting 

as advisor, manager or lender) for, or solicit investment banking or other business from companies under our re-

search coverage. Further, the Sinarmas Group, and/or its officers, directors and employees, including persons, with-

out limitation, involved in the preparation or issuance of this material may, to the extent permitted by law and/or 

regulation, have long or short positions in, and buy or sell, the securities (including ownership by Sinarmas Group), 

or derivatives (including options) thereof, of companies under our coverage, or related securities or derivatives. In 

addition, the Sinarmas Group, including Sinarmas Sekuritas, may act as market maker and principal, willing to buy 

and sell certain of the securities of companies under our coverage. Further, the Sinarmas Group may buy and sell 

certain of the securities of companies under our coverage, as agent for its clients. 

 

Investors should consider this report as only a single factor in making their investment decision and, as such, the 

report should not be viewed as identifying or suggesting all risks, direct or indirect, that may be associated with any 

investment decision. Recipients should not regard this report as substitute for exercise of their own judgment. Past 

performance is not necessarily a guide to future performance. The value of any investments may go down as well as 

up and you may not get back the full amount invested. 

 

Sinarmas Sekuritas specifically prohibits the redistribution of this material in whole or in part without the written per-

mission of Sinarmas Sekuritas and Sinarmas Sekuritas accepts no liability whatsoever for the actions of third parties 

in this respect. If publication has been distributed by electronic transmission, such as e-mail, then such transmission 

cannot be guaranteed to be secure or error-free as information could be intercepted, corrupted, lost, destroyed, ar-

rive late or incomplete, or contain viruses. The sender therefore does not accept liability for any errors or omissions 

in the contents of this publication, which may arise as a result of electronic transmission. If verification is required, 

please request a hard-copy version. 

 

Additional information is available upon request. 

 

Images may depict objects or elements which are protected by third party copyright, trademarks and other intellec-

tual properties.  
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