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Gudang Garam reported Rp95.7 tn revenue in FY18 or increased by +14.9% YoY, which was in line 
with our forecast and consensus analysis, forming 104% and 102% of our and consensus FY18F .

As COGS grew at higher pace (+18.4% YoY), gross profit rose slightly by 2.3% to Rp18.64 
tn, led GGRM to record lower GPM of 19.5% (-240bps) 
Meanwhile, operating expense grew only by a single digit at 6.3%. This further drove operating 
profit to be flat at Rp 11.09 tn (-0.2%YoY) , which met 96% of our FY18F. On the other 
hand, GGRM also was able to cut down finance cost by 15.4% to Rp 678 bn. These together 
helped net profit only grew by 0.5% YoY to Rp7.79 tn, forming 99% and 96% of our FY18F and 
consensus . 
On quarterly basis, 

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. HMSP  membukukan revenue di angka  49.1 triliun Rupiah  naik 5.5% YoY atau  12.5%  QoQ. Hasil ini 
relative in line dengan Full year estimasi kami dan consensus sebesar 48% dan 46.5%. Gross profit  sendiri naik  tipis  
0.3%YoY  di  11.4  triliun  disebabkan beban  pokok penjualan  yang mengalami kenaikan  7.2% YoY. operating expense 
juga naik sekitar 3.5%YoY . Sementara finance expense  relative stabil di 13 triliun.  SKM  segment masih mencatatkan  
pertumbuhan tertinggi,  double digit  sales growth 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  pertumbuhan volume HMSP turun 1% YoY, jumlah ini lebih sedikit dari penurunan jumlah volume  industry 
rokok Indonesia yg tercatat sebesar 1.5% YoY. Melihat demand yg cukup kuat, HMSP juga menaikkan ASP nya 
terutama SKM segment sebesar sekitar 3-3.5%  di kuartal 2 ini.

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