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CSRA continues to deliver strong results with sales and net 

profit growing in excess of 20% during Q1 2021 

 

JAKARTA, 28th April 2021 – PT Cisadane Sawit Raya Tbk (Bloomberg Stock Code: CSRA IJ) published its Q1 

2021 unaudited financial reports. The Company has booked sales revenues of IDR 175.97 billion during 

Q1 2021, increased 20.8% compared to the same period last year. This significant increase was mainly 

derived from the positive trend of rising average selling prices of oil palm commodity prices. This upsurge 

was also contributed by consistent internal achievement of the volume of production of fresh fruit 

bunches (FFB). 

The Q1 2021 gross profit has strengthened to IDR 85.37 billion or grew 28.8% compared to the same 

period last year with increased gross profit margin of 48.5%, compared to 45.5% in Q1 2020. The Q1 2021 

operating expense were maintained efficiently that resulted in increased operating profit of IDR 62.24 

billion, compared to the same period last year. The Company's Q1 net earnings were also closed positively 

with double-digit increase to IDR 41.38 billion or 27.3% increase compared to the same period last year 

of IDR 32.50 billion. All those encouraging achievements have demonstrated the Company's efforts to 

maintain business growth in balance with sustainable development. It is also important to note that 27.3% 

increase in the company’s annual net profit is by far lower than its industry peers, however that is due to 

the much stronger baseline in which CSRA has already had back in 2019 which has caused the annual 

improvement of its profitability to be less, as compared to some peers.   

This positive performance recorded by the company is a blessing in disguise for CSRA when many other 

industry players are still struggling due to the Pandemic. In a simple celebration amidst this pandemic 

condition, the Company has again made up its mind to give full commitment to sustainably provide 

optimal contribution to all its stakeholders. 

 
Key Highlights 

• CSRA achieved strong revenue growth in Q1 2021, that is mainly driven by higher average selling 

price (ASP). In addition, the Company has booked higher internal FFB production because of its 

effective operational strategy. 
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• FY20 Net Earnings closed at IDR 41.38 billion or increased more than 20% over the same period 

last year of IDR 32.50 Billion. This, in turn, has resulted in an expansion in net margin to 23.5%. 

 

• As of 31st March, 2021, CSRA's asset position was at IDR 1.41 trillion, slightly higher than the 

position of 31 December 2020 at IDR 1.39 trillion. Meanwhile, the company's total liabilities in 

3M21 amounted to IDR 795.18 billion compared to IDR 826.29 billion recorded on 31st 

December 2020.  

 

• Net Debt / Equity at 3M21 stands at 1.24x, lower than 2020 level at 1.45x. 

 
Summary of Consolidated Statement of Income 
 

 

While top line grew by double-digit, profitability has also increased with a healthy margin 

In general, CSRA shows strong top-line growth throughout the first quarter ending 31st March 2021. Sales 

revenue increased by 20.8% to IDR 175.9 billion in Q1 2021 compared to IDR 145.6 billion recorded during 

the same period last year.   

Continuing from the previous quarter, the positive trend in FY21 sales was mainly affected by the increase 

of average selling price in line with the recovery of palm oil commodities prices. This was indicated by 

higher CPO ASP and FFB selling prices. 

The positive results were also contributed by CSRA full effort to maintain a solid productivity focus and 

efficient operations, consistent with its commitment to pursue sustainable development. As a result, the 

FFB production volume grew by 3.0% YoY and the yield of FFB production was maintained at 19.3 tones / 

ha. Moreover, with ideal plantation age profile, as the majority of which are under 18 years old - a prime 

 In Billion IDR Q1 2021 Q1 2020 Change (%) 

Net Sales 175.9 145.6 20.8% 

Gross Profit 85.4 66.3 28.8% 

Gross Profit Margin (%) 48.5% 45.5%  

Operating Profit 62.2 45.1 38.0% 

Operating Profit Margin (%) 35.3% 30.9%  

EBITDA 84.7 54.9  

EBITDA Margin (%) 48.2% 37.8%  

Net Profit 41.4 32.5 27.4% 

Net Profit Margin (%) 23.5% 22.3%  
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production age, CSRA sees a positive long-term trend of production growth. All the above are in line with 

CSRA strategy to continue providing a solid basis for long-term growth of the company's business. 

Table 1. Production Highlights   

 

In terms of profitability, CSRA has maintained its top line to the bottom line positively with double-digit 

increases. Gross Profit reached IDR 85.4 billion in Q1 2021, increased by 28.8% compared to Q1 2020, with 

expanded margin by 3 ppts to 48.5% in Q1 2021 from 45.5% in Q1 2020. This result was the effect of good 

control on cost management as indicated by COGS that only increased by 14.2% YoY amid a double-digit 

sales surge.  

Efficient operation has resulted a positive Q1 2021 operating profit of IDR 65.2 billion, over 44.6% higher 

compared to the same quarter last year, with a margin of 37.1% or equals to 6.2 ppts expansion compared 

to the same period last year. This excellent operating performance had a positive impact on strong Q1 

2021 Net Profit of IDR 41.4 billion, increased more than 20% YoY. Overall, this solid profitability 

achievement reflects CSRA's innovation strategy in developing its business as well as strategic cost 

management to achieve sustainable growth. 

 

 

 

 

 

 

 

 

 

 

  Mar’21 Mar’20 Change 

Planted Area (in ha) 18,013 17,655 2,0% 

      

FFB Nucleus (in MT)  71,408 64,549 10,6% 

Yield TBS (ton/ha) 4,6% 4,1%  

      

CPO Production (in MT)  9,062 9,415 -3,7% 

OER  20,2% 19,9%   

      

Kernel Production (in MT)  2,125 2,142 -0,8% 

KER  4,7% 4,6%   
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Table 2. Highlights of Consolidated Statement of Income (Unaudited) 

In Billion IDR 
 

 

 

 

 

  Q1 2021 Q1 2020 % 

Sales Revenue 175.97 145.62 20.8% 

Cost of Goods Sold -90.60 -79.36 14.2% 

Gross Profit 85.37 66.26 28.8% 

Gross Profit Margin 48.5% 45.5%  

Operating Expense -23.12 -21.17 9.2% 

Operating Profit 62.25 45.09 38.0% 

Operating Profit Margin 35.4% 30.9%  

     
Gain Arising from Changes in Fair Value of 
Biological Assets 4.82 13.20 -63.4% 

Gain (Loss) on Foreign Exchanges – Net 0.03 0.23 -86.9% 

Tax Penalties and Expenses 0.00 0.00 0.0% 

Others – Net 0.00 0.22 -100% 

EBIT 67.11 58.74 14.2% 

EBIT Margin 38.13% 40.34%  

Finance Income 0.16 0.27 -40.7% 

Finance Costs -13.98 -16.96 17.6% 

Income Before Tax 53.13 42.04 26.3% 

Income Tax -11.75 -9.54 23.2% 

Income for the period 41.38 32.50 27.3% 

Net Income Margin 23.51% 22.32%  

     

Non-Controlling Interest  0.00 0.00 0.0% 

Income for The Year Attributable To Owners 
of the Parent Entity 

 
                              

41.38 32.50 

 
 

                       27.3%  

EBITDA 
84.76 54.99 

                       54.1% 

EBITDA Margin 48.16% 37.76%  
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A Well-balanced Financial Position with Solid Performance 

Total assets as of March 31, 2021 were at the level of IDR 1.40 trillion. Current assets were increased by 

2.6% compared to the position at the end of 2020, and its largest increase came from inventories as well 

as biological assets that is considered as productive assets in the industry, in line with the sales increase. 

The non-current assets of 3M21 increased slightly compared to FY20 in line with the increase in the 

proportion of productive crops.  

The total liabilities of 3M21 closed at IDR 795.2 billion, decreased by 3.8% compared to the end of 2020 

in line with the payment of interest-bearing debt. The equity position was at the level of IDR 613.6 billion 

as of March 31, 2021, an increase of 7.2% compared to the position at the end of 2020 due to an increase 

in retained earnings on current period income. The company will continue to maintain a sound capital 

base to support the development of its long-term business expansion. 

Table 3. Consolidated Statement of Financial Positions (Audited) 
in billion IDR 

 

 Q1 2021 FY2020 
Assets 

 
 

Current Assets  
 

 
 Cash and cash equivalents  36,21 41,85 
 Trade Receivables from Third Parties - Net  5,46 5,82 
 Other Receivables from Third Parties  2,85 2,41 
 Inventories - net   26,52 19,79 
 Biological Assets   106,85 102,03 
 Prepaid Taxes  9,35 12,85 
   
 Advanced and Prepaid Expenses  19,76 17,06 

Total Current Assets 207,01 201,81 

Non-Current Assets   
 Due from Related Parties  31,05 24,49 
 Other Reveivables from 3rd parties  1,75 1,75 
 Plasma Receivables  30,25 28,47 
 Investment Properties  0,68 0,68 
 Bearer Plants:    
 - Mature Plantation - Net of Acc. Depreciation                                                                                  572,42 572,39 
 - Immature Plantations  122,95 123,83 
 - Nurseries  5,51 5,62 
 Fixed Assets - Net of Accumulated Depreciation 421,35 420,24 
 Tax Amnesty Assets - Net of Accumulated  0,64 0,69 
 Deferred tax asset   0,55 2,87 
 Other Assets  - - 
 Cultivation Rights (HGU)    
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 Q1 2021 FY2020 
 Goodwill  14,67 14,67 

Total Non-Current Assets 1.201,84 1.196,76 

TOTAL ASSETS 1.408,85 1.398,57 

LIABILITIES   
 Trade payables  28,24 32,79 

 Other Payables  24,87 18,41 

 Taxes Payables  21,83 15,53 

 Accrued Expenses  9,94 10,66 

 Advances from customers  0,00 0,00 

 Long-term Liabilities - Current Maturities:    

 - Bank Loans  198,68 184,92 

 - Consumer Financing Loans  1,52 1,66 

Total Current Liabilities 285,11 263,99 

 Due to Related Party  33,23 33,23 

 Long-term Employee Benefits Liability  59,65 59,75 

 Deferred Tax Liabilities  20,98 19,68 

 Long-term Liabilities - Net of Current Maturities:   - 

 - Bank Loans  395,31 448,43 

 - Consumer Financing Loans  0,91 1,21 

Total Non-Current Liabilities 510,08 562,29 

TOTAL LIABILITIES 795,19 826,29 

EQUITY   
 Equity attributable to owners of the Parent Entity  613,65 572,25 

 Non-controlling interests  0,015 0,015 

TOTAL EQUITY 613,66 572,28 

TOTAL LIABILITY AND EQUITY                           1.408,85                          1.398,57 

 

Key Financial Ratios 

CSRA's gross margin in 3M21 was 48.5%, a significant increase compared to 3M20. This resulted in a 4.5% 

expansion in operating margin, an increase of around 4.5 ppts against 30.9% in 3M20. From the bottom-

line side, the Company also managed to increase its net margin to 23.5% in 3M21, from 22.3% in 3M20. 

In terms of profitability, CSRA achieved remarkable results. This reflects the strategic management 

process carried out by the Board of Directors which basically includes three main interrelated steps, 

namely: strategy formulation, strategy implementation, strategy evaluation and control. With the 

implementation of these steps, operational performance can run optimally. 
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On the leverage side, the Company continues to display a solid balance sheet profile. The company's 

current ratio is at the level of 0.73x, still relatively stable compared the same period last year. The 

company's assets / equity was 2.29x in 3M21, slightly lower, 2.44x in FY20, which shows more productive 

assets generate profit accumulated in equity.  

Table 5. Financial Ratio Highlights  

  UOM 3M21 3M20 

Profitability ratios       

Gross Margin  48.5% 45.5% 

Operating Margin  35.4% 40.3% 

EBITDA Margin  48.2% 37.8% 

Net Margin  23.5% 22.3% 

    

  UOM 3M21 3M20 

Leverage     

Current Ratio x 0.73 1.69 

Asset/equity x 2.29 2.58 

Interest Bearing Debts/Equities x 0.96 1.24 

Net Debts/Equities x 1.23 1.16 

       

 

2021 Outlook 

The pandemic that occurred is indeed the biggest challenge this year and has affected the performance 

of various industry sectors operating in the economy. However, despite the slightly corrected 

performance due to the pandemic, overall, the oil palm plantation sector are still able to operate optimally 

by continuing to apply strict health protocols and have the opportunity to continue to grow. The price of 

crude palm oil (CPO) shows the highest increase in the last 8 (eight) years. This has resulted in the national 

oil palm plantation sector getting an overweight rating (an increase over other sectors) from analysts. As 

of March 2021, the CPO futures contract price for January delivery on the Malaysia Derivative Exchange 

priced at RM3,900/ton level, while the price of CPO FOB Indonesia has reached above IDR10,000/kg as at 

the end of March 2021 excluded VAT.  

The company believes that in the future the business prospects are still quite good in line with the 

condition of the oil palm plantation sector which also has a good chance. Vaccine development for the 

COVID-19 virus has also begun to find a bright spot so we hope that in 2021 the global and national 

economic conditions will also improve compared to 2020. 
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Along with the opportunities that exist in the oil palm plantation sector throughout 2021, the strategic 

policies taken by the Company are focused on maintaining the smooth flow of cash, efficiency efforts in 

all lines and monitoring production. Hence, in the next year the Company can try to resume several 

projects which has been pending due to the pandemic, such as the construction of second PKS factory and 

planting land bank in South Sumatra. 

CSRA positive achievements were also supported by the strategy of the Company to conduct business 

according to healthy and correct palm oil business practices as set out in the standards set in Indonesia 

Sustainability Palm Oil (“ISPO”). Following the success of one of its subsidiaries, namely PT Samukti Karya 

Lestari which has obtained the ISPO certificate in 2019, the Company has also achieved the ISPO 

certification on February 11th, 2021 by an independent certification agency at the Plantation located in 

Sei Siarti and Sei Tampang villages in Labuhanbatu. 

Going forward, externally, we must be able to take advantage of all available momentum to improve 

financial performance. Internally, the main priority is to maintain the performance of cash flow 

management from business results in a healthy condition both for operational needs and for business 

development purposes. This is very important in dealing with future situations that may change in a short 

time. 

As conclusion, CSRA’s Director of Finance & Strategic Development, Seman Sendjaja quoted “We are glad 

to report another good quarter with both our top and bottom line still growing at double digit despite the 

continuing pandemic situation, which shows the robustness of our business fundamentals despite various 

challenges the company has experienced directly or indirectly throughout the year especially due to the 

pandemic. Continuing from last quarter, we will continue to actively implement a series of strategies to 

increase resilience and prepared to be able to provide contribution and generated positive growth in the 

coming year ahead”.  
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About PT Cisadane Sawit Raya   

PT Cisadane Sawit Raya Tbk. and its subsidiary entities are national 

players that develops palm oil plantations in North Sumatra Province 

and South Sumatra Province. The Company always prioritizes 

effectiveness and efficiency in utilizing resources to become reputable 

and integrated agribusiness companies. The company has a Palm Oil 

Mill (PKS) in the plantation area which began operating in 2007 with a 

capacity of 60 tons per hour to process fresh fruit bunches (FFB) into 

crude palm oil (CPO). The Company has a total area of 29,000 hectares 

with embedded area around 18,000 hectares. As of 2019, its FFB 

production reached 290,548 tons per year. 

CSRA publicly listed on the Indonesian Stock Exchange (IDX) on 9th 

January 2020. 

For more information, please contact: 

Iqbal Prastowo - Corporate Secretary 

T +6221 6667 3312-15 |  F +6221 6667 3310-11 

E  corpsec@csr.co.id | iqbal@csr.co.id 

W www.csr.co.id 

 
This press release has been prepared by PT Cisadane Sawit Raya Tbk.(“CSRA”) and is circulated for the purpose of general information only.  It 

is not intended for any specific person or purpose and does not constitute a recommendation regarding the securities of CSRA.  No warranty 

(expressed or implied) is made to the accuracy or completeness of the information.  All opinions and estimations included in this release 

constitute our judgment as of this date and are subject to change without prior notice.  CSRA disclaims any responsibility or liability whatsoever 

arising which may be brought against or suffered by any person as a result of reliance upon the whole or any part of the contents of this press 

release and neither CSRA nor any of its affiliated companies and their respective employees and agents accepts liability for any errors, 

omissions, negligent or otherwise, in this press release and any inaccuracy herein or omission here from which might otherwise arise. 

Forward-Looking Statements 

Certain statements in this release are or may be forward-looking statements.  These statements typically contain words such as “will”, “expects” 

and “anticipates” and words of similar import.  By their nature, forward-looking statements involve a number of risks and uncertainties that could 

cause actual events or results to differ materially from those described in this release.  Factors that could cause actual results to differ include, 

but are not limited to, economic, social and political conditions in Indonesia; the state of the property industry in Indonesia; prevailing market 

conditions; increases in regulatory burdens in Indonesia, including environmental regulations and compliance costs; fluctuations in foreign 

currency exchange rates; interest rate trends, cost of capital and capital availability; the anticipated demand and selling prices for our 

developments and related capital expenditures and investments; the cost of construction; availability of real estate property; competition from 

other companies and venues; shifts in customer demands; changes in operation expenses, including employee wages, benefits and training, 

governmental and public policy changes; our ability to be and remain competitive; our financial condition, business strategy as well as the plans 

and remediation.  Should one or more of these uncertainties or risks, among others, materialize, actual results may vary materially from those 

estimated, anticipated or projected.  Specifically, but without limitation, capital costs could increase, projects could be delayed and anticipated 

improvements in production, capacity or performance might not be fully realized.  Although we believe that the expectations of our management 

as reflected by such forward-looking statements are reasonable based on information currently available to us, no assurances can be given that 

such expectations will prove to have been correct.  You should not unduly rely on such statements.  In any event, these statements speak only as 

of the date hereof, and we undertake no obligation to update or revise any of them, whether as a result of new information, future events or 

otherwise. 

 

http://www.csr.co.id/

