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Gudang Garam reported Rp83.3 tn revenue in FY17 or increased by +9.2% YoY, which was exactly in 
line with our forecast and consensus analysis, forming 100% and 99.8% of our and consensus FY17F . 
As COGS grew at slower pace (+9.1% YoY), gross profit rose by 9.7% to Rp18.2 tn, enabling GGRM to 
record slightly higher GPM of 21.9% (+10bps) Meanwhile, operating expense grew only by a single digit 
for the first time in the last 5 years at 7%. This further drove operating profit to grow by 11.5% YoY at 
Rp 11.1 tn, which met 102% of our FY17F. On the other hand, GGRM also was able to cut down 
finance cost by 32.8% to Rp 801 bn. These together helped net profit to grow 16% YoY to Rp7.8 tn, or 
7% higher than our forecast of Rp7.3 tn. Overall, we are satisfied withGGRM FY17 results as most of 
numbers met our expectations.

Result first half 2018 dari Gudang Garam
Company mencatatkan  net profit sebesar Rp 6.1 triliun rupiah di first half 2018 atau naik tipis 1% secara YoY dan 1.6%QoQ. H
QoQ. Hasil ini relative in line dengan Full year estimasi kami dan consensus sebesar 48% dan 46.5%. Gross profit  sendiri nai
kenaikan  7.2% YoY. operating expense juga naik sekitar 3.5%YoY . Sementara finance expense  relative stabil di 13 triliun.  
sebesar 11.5% YoY atau 15.1% QoQ.
Di kurtal 2 2018 ini, HM Sampoerna  mencatatkan pertumbuhan volume ,sebesar 8.7%QoQ walaupun secara first half 2018  pertumbu
jumlah volume  industry rokok Indonesia yg tercatat sebesar 1.5% YoY. Melihat demand yg cukup kuat, HMSP juga menaikkan ASP n

Secara keseluruhan Company mencatatkan Net profit  sebesar Rp xx tn naik/turun xx%YoY/xx %QoQ.
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