Bukit Asam (PTBA): IDR 2,870 — BUY (from HOLD), SSI TP: IDR 3,200; Cons. TP: IDR 2,776
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Peer Comparables

3Q24 Results: 30 October 2024 QoQ YoY YoY 9M24/ 9M24/
(IDRbn) 3023 2024 3Q24 (%) (%) OM23 9M24 (%) SSI(%) Cons. (%) Market Current Target 1w
Revenue 8,879 10,233 11,013 7.6 240 27,738 30,656 10.5 817  78.8 Ticker Cap. Rating Price Price Nfst ?Il;y GEPSth
Gross Profit 1,825 1,984 2,205 11.1 20.8 5924 5608 (53) 562  67.5 (IDRTn) (IDR) (IDR) (II§R) r((,),/‘:)’
Operating Profit 1,286 1,569 1,402 (10.6) 9.0 4,302 3,920 (8.9) 558 684

ADRO 112 BUY 3,640 4,700 4.2 (26.6) 6.0 8.2 17.9
EBITDA 1,692 1,999 1,862 (6.8) 10.1 5,484 5207 (5.0) 61.3  73.8
Net Profit 1,004 1,242 1,198 (3.6) 193 3,779 3,230 (14.5) 555 629 UNTR 99 BUY 26,425 29,600 7.5 (7.4) 5.5 8.0 22.4
Key Ratios BUMI 52 BUY 140 170 (70.1)  1,445.5 49.7 - 23.1
GPM (%) 206 194 200 @ - 214 183 - -
oPM (%) s 153 17 55 128 ) PTBA 33  BUY 2,840 3,750 (17.5)  (29.4) 7.6 14.0 202
EBITDA Margin (%) 19.1 195 169 - 19.8 17.0 - - - ITMG 28 HOLD 25,150 26,000 (6.2) (32.0) 5.4 12.8 17.8
NPM (%) 11.3 121 109 - 13.6  10.5 - - Sector 324 (82.0) 214.9 12.9 7.8 20.3
SWOT Analysis of The Results (SSI: Below, Cons: Below) Relative Performance vs JCI
Strength (%)
In 3Q24, PTBA reported positive growth 20 1 14.2
in both production (to 13.1mn tons;
+23.0% QoQ, +8.2% YoY) and sales 101 I 33 4.2
volumes (to 9.6mn tons; +7.0% QoQ, 0 07 . . . [ . .
+16.5% YoY), boosting revenue to IDR . .
11tn (+7.6% QoQ, +24.0% YoY) (10) - 69)

(9.5)
Opportunity (20) -
A boost in future earnings from the
implementation of coal MIP scheme (30)
which favours coal players with high
domestic sales, like PTBA; recent market (40) 1
underperformance provides investors (40.0)
with buying opportunities (50) -
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