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Laporan Keuangan 9M26 

 

MYOR – Rp Miliar 9M26 9M25 YoY 
% Est 
PANS 

%  Est 
Kons 

3Q26 2Q26 QoQ 3Q25 YoY 

Pendapatan 28.133 27.157 3,6% 70,1 69,1 10.211 8.530 19,7% 9.361 9,1% 

Gross Profit 7.061 5.763 22,5%   2.449 2.118 15,6% 1.986 23,3% 

Marjin 25,1% 21,2%    24,0% 24,8%  21,2%  

Laba Operasi 2.869 2.387 20,2% 72,6 65,9 900 792 13,6% 849 5,9% 

Marjin 10,2% 8,8%    8,8% 9,3%  9,1%  

Laba Bersih 2.427 1.850 31,2% 78,4 73,2 718 764 -6,0% 683 5,1% 

Marjin 8,6% 6,8%    7,0% 9,0%  7,3%  

 EPS - Rp  109 83         

 BVS - Rp  844 774         

 Kas  4.259 4.495         

 Utang 4.753 10.086         

 Ekuitas 19.167 17.591         

 Net Gearing 0,03 0,32         

 
MYOR (BUY: Rp1.800): Sales recover, profit lags 
  

 Kinerja solid, namun laba kuartalan terkoreksi menjadi sebesar Rp718 miliar di 3Q26 (-6% QoQ; +5,1% YoY) seiring: 1) mulai 
tercerminnya kenaikan harga bahan baku utama (GPM turun ke 24% di 3Q26; 2Q26: 24,8%),  2) meningkatnya porsi AnP to sales ke 9,2% 
(2Q26: 7,5%; 3Q25: 7,2%), 3) meningkatnya biaya pengiriman akibat kenaikan harga BBM (+23,2% QoQ; +61% YoY; porsi: 2,4% to sales), 
3) gain on forex yang tercatat lebih rendah seiring penurunan penjualan ekspor di 3Q26, dan 4) meningkatnya beban bunga dari utang 
obligasi. Meski begitu, performa penjualan kami nilai positif didukung pemulihan demand dari dalam negeri. 

  

 Operational performance: Penjualan tercatat sebesar Rp10,2 triliun di 3Q26 (+19,7% QoQ; +9,1% YoY) didorong oleh volume growth 
dan product mix, seiring meningkatnya penjualan domestik yang tercatat sebesar Rp6,6 triliun di 3Q26 (39% QoQ; +17,6% YoY; kontribusi 
64,7%) yang kemudian mendorong pertumbuhan penjualan segmen Makanan Kemasan (+31.2% QoQ; +16,6% YoY; kontribusi to total 
sales: 66,2%). Sementara itu, penjualan ekspor tercatat sebesar Rp3,6 triliun (-4,7% QoQ; -3,8% YoY; kontribusi: 35,3) turun seiring adanya 
adjustment pada inventory days oleh Manajemen, sehingga sell-in menurun, terutama di Filipina sebagai pasar terbesar kategori 
beverages. Kami menilai, adjustment dilakukan untuk menormalkan level stok di jalur distribusi ekspor setelah tingginya porsi ekspor di 
2Q26 (~44,3% dari total penjualan). 

 

 Strategi dan prospek: MYOR masih akan tetap menjaga volume growth melalui strategi small-pack dengan AnP terjaga di level 8-10% to 
sales serta penguatan distribusi di pasar domestik dan ekspor. Tekanan harga bahan baku berpotensi berlanjut di 4Q26, sehingga GPM 
diperkirakan berada di bawah level 9M26, namun seasonality Nataru kami nilai berpotensi menopang pertumbuhan penjualan, dengan 
tetap mencermati fluktuasi kurs, beban bunga, dan biaya pengiriman. 

 

 Rekomendasi BUY untuk MYOR dengan penyesuaian TP menjadi Rp1.800 (implied P/E 10,74x di 27F), sebelumnya Rp2.100, 
seiring : 1) pangsa pasar yang kuat untuk hampir seluruh segmen, 2) implementasi strategi small-pack product, 3) efisiensi AnP 
yang porsinya dijaga di level kisaran 8-10% to sales, dan 4) neraca yang sehat dengan net gearing 0,03x (9M25: 0,32x). Patut 
dicermati terkait penurunan porsi penjualan ekspor ke level 35,3% di 3Q26  (2Q26: 44,3%; 3Q25: 40%), namun kami menilai hal 
tsb lebih mencerminkan adjustment stok di jalur distribusi ekspor yang bersifat sementara, sehingga ke depan penjualan ekspor 
berpotensi kembali normal seiring sell-in yang kembali sejalan dengan sell-out.  



 

  

 
 
 

DISCLAIMER 
 

The information contained in this report has been taken from sources which we deem reliable. However, none of PT Panin Sekuritas 
Tbk and/or its affiliated companies and/or their respective employees and/or agents makes 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 Panin Sekuritas Tbk, its affiliated companies and their 
respective employees and agents whatsoever and howsoever arising (including without limitation for any claims, proceedings, 
action,  suits, losses, expenses, damages or costs) which may be brought against or suffered by any person as a results of acting 
in reliance upon the whole or any part of the contents of this report and neither PT Panin Sekuritas Tbk. its affiliated companies or 
their respective employees or agents accepts liability for any errors, omissions or mis-statements, negligent or otherwise in the 
report and any liability in respect of the report or any inaccuracy therein or omission there from which might otherwise arise is hereby 
expresses disclaimed. 
 
The information contained in this report is not be taken as any recommendation made by PT Panin Sekuritas Tbk or any other 
person to enter into any agreement with regard to any investment mentioned in this document. This report is prepared for general 
circulation. It does not have regards to the specific person who may receive this report. In considering any investments you should 
make your own independent assessment and seek your own professional financial and legal advice. 
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