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Metal Mining: Neutral with BRMS as Our Top Pick MAA
Net Profit Outlook, by Company Peer Comparables
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29.0 m2026F AMMN 616 8,500 9,000 HOLD (81.6) 178.8 5.2 44.4 3.7
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25 1 NCKL 45 720 850 BUY 28.8 6.5 1.5 6.2 23.9
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_ Sector 841 Neutral (49.2) 140.3 4.3 37.0 5.4
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SWOT Analysis: 2025 Outlook 2024 Relative Performance vs JCI
Strength (%)
In the metal space, we are constructive on 120 A 106.2
gold due to robust central bank purchases, 1
with Poland leading with ¢.1,961 koz in 00 -
FY24; this, coupled with gold’s safe-haven 80 -
status, we project gold prices to average
USD 2,550/0z in 2025 (+6.3% YoY) 60 1
a0 - 32.0

Avg. Inc. AMMN 26.7%

Opportunity 204 . _________________________________________

Selolaloalle S Elel Ta sleloi el s FSET= BNl - US-China trade war, lower-than-expected @  , |  —ccccco- - ---ccccccccccccccccccccceceeee - R oo

0 T T T T T T 1
appeal, benefitting gold stocks as investors L) . - .
seek stability; Indonesia's 4Q24 delayed (20) - (7.9)

12.2
mining approvals may support nickel prices, (40) 1 (21.8) (12.2) (19.8)
offering short-term relief amid uncertainties (37.5)
resulting in market outperformance (60) -
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