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Indonesia’s Most Powerful Geothermal Player 

PT Barito Renewables Energy Tbk (BREN) is a subsidiary of PT Barito Pacific Tbk (BRPT) 

(pre-IPO stake: 66.67%), focusing on geothermal energy. BREN will hold an IPO soon, 

potentially raising IDR 3.1–3.7 trillion in the process. BREN emerges as Indonesia’s 

largest geothermal player in terms of capacity (total: 885 MW) amidst rising interest in 

the renewable energy sector and the government's efforts to achieve 23% renewable 

energy mix by 2025. With a bookbuilding price range of IDR 670–780, BREN shares are 

offered at 14.3-16.1x FY23F EV/EBITDA. 

Potentially raising IDR 3.1-3.7 trillion. With a book-building price range of IDR 
670–IDR 780 per share, BREN might raise IDR 3.1-3.7 trillion in its IPO, with a 
market cap estimate of IDR 90–105 trillion. BREN will release 4.5 billion shares 
(3.35% of its total shares) to the public in its IPO. According to the company’s 
prospectus, 71% of its IPO proceeds will be used to pay its debt to Bangkok Bank 
Public Company Limited, 30% to settle its payment obligation to Star Energy Oil 
and Gas Ltd. (SEOG), and 10% as working capital. 

Strong operational performance. In 1Q23, BREN managed to produce 1,294 
GWh of electricity and 481 GWh of steam from its three Geothermal Working 
Areas (GWA), each with an installed capacity exceeding 200 MW (Figure 1), 
bringing its total installed capacity to 885 MW. With that kind of capacity, BREN 
is not only Indonesia’s largest geothermal operator (Figure 2) but also one of the 
world’s largest geothermal players (Figure 3). In addition to its impressive 
capacity, BREN has proven its operational excellence, with all its power 
generation units operating at > 90% capacity in 1H23 (Figures 4 and 5).  

Solid financials and future expansion plans. Supported by its massive 
operational capacity, BREN maintains a strong and stable financial performance, 
and the company currently holds several long-term sales contracts spanning 40 
years. Regarding its financial numbers, BREN reported USD 147.1 million of 
revenue in 1Q23 (+10% yoy), USD 569.78 million in 2022 (+6.03% yoy), and USD 
537.36 million (+3.2% yoy) in 2021, with EBITDA margins of 90.9%, 89.9%, and 
89.0%, respectively. Going forward, BREN will focus on optimizing its existing 
geothermal capacity while adding new ones, including adding 15 MW to its Salak 
GWA using binary technology at the end of 2023 and 23 MW to its Wayang 
Windu Unit 3 in 2026. In addition to expanding the capacity of its existing GWAs, 
BREN is also working on a plan to open 3 new GWAs. (Figure 6).  

Moderate Valuation. With a bookbuilding price range of IDR 670-780/share, 
BREN’s valuation range comes in at 14.3x-16.1x FY23F EV/EBITDA, assuming an 
annualized EBITDA of USD 535 million (4% more premium than global and 
regional average, and 14% more premium than its closest peers, PGEO). 

  

Y/E Dec 20A 21A 22A 1Q22 1Q23

Revenue (USD mn) 521          537          570          134          147          

Net Operating Income (USD mn) 402          (39)           (39)           103          115          

EBITDA (USD mn) 461          478          512          119          134          

Net Profit (USD mn) 58            85            91            22            29            

EPS Growth (%) 45.4        7.8           31.0        

EBITDA Margin (%) 88.6        89.0        89.9        89.0        90.9        

ROA (%) 3.5           4.6           5.1           1.2           1.1           

ROE (%) 13.9        16.2        39.7        4.0           8.4           

 Stock Informations

IPO Report 

Stock Information  

Book building Period 18-25 September  

Public offering Period 2-4 October 

Listing on IDX 6 October 

IPO Price (IDR) 670-780 

  

Free Float (%) 3.35% 

  

 

 

 

Company Background  

PT Barito Renewables is part of the Barito Pacific 
Group focusing on geothermal energy. Barito 
Renewables started its operations through one of 
its subsidiaries, Star Energy Geothermal Group, a 
leading geothermal power producer. 
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Figure 1. BREN’s Geothermal Reserve 

 

Source: Company, SSI Research 

Figure 2. Domestic Geothermal Players’ Installed Capacity (MW)   

 
Source: Wood Mackanzie, Company, SSI Research 

 

Figure 4. Average Net Capacity (1) 

 
Source: Company, SSI Research 

Figure 6. BREN’s Geothermal Capacity Development 

 
Source: Company, SSI Research  

No 
Geothermal Working Area 

(GWA) 

Installed Capacity 

(MW) 
Take-or-pay BREN Ownership Field Operator Power Plant Operator 

JOC Average Years 

Remaining Contracts 

ESC Average Years 

Remaining Contracts 

1 Wayang Windu 230,5 95% SEGWWL SEGWWL 2039 2039

90% - 95% PT Indonesia Power (Unit 1-3 ) 

SEGSPL (Unit 4-6)

3 Darajat 274,5 80% - 95% SEGDII PT Indonesia Power (Unit 1) 2041 (Unit 1,2) 2041 (Unit 1,2)

SEGDII (Unit 2-3) 2047 (Unit 3) 2047 (Unit 3) 

885

(1): Mitsubishi owned 4% and Ayala owned 19.8%

(2): Mitsubishi owned 10%

Total 

*BREN: Barito Renewables Energy; SEGWWL: Star Energy Geothermal Wayang Windu, Ltd; SEGSL: Star Energy Geothermal Salak, Ltd; SEGSPL: Star Energy 

Geothermal Salak Pratama, Ltd; SEGDII: Star Energy Geothermal Darajat II, Limited
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Figure 3. International Geothermal Industry Players (MW) 

 
Source: Wood Mackanzie, Company, SSI Research 
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Figure 7. Revenue Breakdown 

 
Source: Company 

Figure 9. Post-IPO Scenario 

 

Source: Company, SSI Research 
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Figure 8. EBITDA & Net Profit Growth (in USDmn) 
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Figure 10. Peers Comparison (Valuation) 

 
Source: Bloomberg, SSI Research 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

2023F 2024F 2023F 2024F 2023F 2024F 2023F 2024F

ORA US Ormat Technologies Inc. 4,442                      12.6 11.2 34.5 27.7 5.7 5.7 9.1 9.3

FGEN PM First Gen Corp 1,121                      2.6 2.5 3.4 3.5 5.4 5.0 11.9 11.7

6504 JT Fuji Electric Co 7,004                      7.6 6.9 15.1 13.8 8.2 7.7 11.9 11.8

GE US General Electric Co 126,872                  12.9 9.9 50.0 27.3 3.3 3.2 7.7 15.2

CEG US Constellation Energy 35,613                    12.3 10.8 22.7 19.0 - - 13.6 15.5

VWS DC Vestas Wind Systems A/s 22,592                    22.7 11.9 1903.8 29.8 -0.2 3.0 0.9 19.9

688223 CH Jinko Solar Co Ltd 13,559                    10.1 8.1 13.4 10.7 5.6 6.5 22.4 22.3

CSIQ US Canadian Solar Inc 1,725                      4.3 3.6 4.7 4.4 4.1 3.6 15.4 13.0

BEP US Brookfield Renewable 12,666                    24.9 22.0 - 688.9 -0.1 0.1 -0.4 0.8

DQ US Daqo New Energy 2,443                      0.7 1.0 3.5 5.7 9.1 5.5 10.5 6.1

AQN CN Algonquin Power & Utilities 4,911                      12.1 11.5 13.5 12.5 - - 7.6 7.9

FGEN PM First Gen Corporation 1,121                      2.6 2.5 3.4 3.5 5.4 5.0 11.9 11.7

MCY NZ Mercury NZ Limited 5,123                      12.6 12.0 34.1 30.7 3.3 3.4 5.5 6.0

PGEO IJ Pertamina Geothermal 4,105                      12.5 12.4 24.8 1.6 5.2 5.4 8.5 7.5

13.7 10.6 209.5 58.2 2.7 2.9 8.6 14.5

PE (x) ROA (%) ROE (%)

Average

Ticker Name
Market Cap 

(USDMn)

EV/EBITDA (%) 
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