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Bukit Asam Tbk (PTBA) 
Liquidity Maintains Debt Ratio Low 

Buy 
Target Price (IDR) 4,600 

Consensus Price (IDR) 3,994 

TP to Consensus Price +15.2% 

vs. Last Price +31.4% 

  

Shares data  

Last Price (IDR) 3,500 

Price date as of Apr. 7, 2022 

52 wk range (Hi/Lo) 3,760 / 1,995 

Free float  33.8% 

Outstanding sh.(mn) 11,521 

Market Cap (IDR bn) 40,207 

Market Cap (USD mn)                   2,800 

Avg. Trd Vol - 3M (mn)                     37.8  

Avg. Trd Val - 3M (bn)                   118.5  

Foreign Ownership 5.8% 

  

Energy  

Oil, Gas & Coal 

Bloomberg PTBA IJ 

Reuters PTBA.JK 

 

Share Price Performance 

Bukit Asam Tbk | Summary (IDR bn) 

  2021A 2022F  2023F 2024F 

Revenue 29,261  41,325  49,424  57,711  

Growth 68.9% 41.2% 19.6% 16.8% 

Net profit 7,909  11,499  13,737  16,055  

Growth 231.4% 45.4% 19.5% 16.9% 

EPS 687  998  1,192  1,394  

ROE 38.4% 40.8% 41.1% 43.8% 

ROA 26.3% 27.9% 28.9% 32.2% 

P/E 3.9x 4.6x 4.6x 4.6x 

EV/EBITDA 2.5x 3.0x 3.0x 3.0x 

Dividend Yield 2.7% 4.2% 16.3% 16.7% 

Source: Company Data, Bloomberg, NHKSI Research 

  YTD 1M 3M 12M 

Abs. Ret 28.4% -1.7% 27.5% 37.0% 

Rel. Ret 19.8% -4.9% 20.2% 17.3% 

Coal Average Price Increases 

 PTBA took advantage of the increase in coal prices, with the average Newcastle Index and 

Indonesia Coal Index booking USD 137.8 per tonne and USD 95.1 per tonne. 

 The company successfully recorded growth in production volume by 21% YoY to 30Mt. The 

high production volume was supported by optimization of the Banko and Muara Tiga Besar 

areas with low stripping ratio. 

 PTBA’s stripping ratio was maintained in the low level of 4.7x or under the target of 5.1%. 

Meanwhile, the sales volume grew 9% to 28.4 million tonnes. 

 The domestic market is still the largest contributor with 57%, and export market booked 43%. 

Export sales destination include China, Taiwan, India, the Philippines, and Japan.   
 

Maintains Low Cost 

 Cash cost of PTBA was at IDR 649 thousand/tonne or up 21% YoY, in line with the increase 

in production volume. 

 The Company’s ability to maintain low costs resulted in significant increase of Net Profit 

Margin from 14% to 27% in 2021. 

 Meanwhile, Return on Equity also jumped from 14% to 33% in the same period. 

 PTBA also managed to maintain the cost of rail and mining transportation services, despite 

an increase in production and sales volume. 
 

Healthy Debt Ratio 

 The net cash portion which reached 37% of total asset, supported PTBA’s liquidity power. 

The company’s net cash grew significantly by 163% YoY to IDR 13.3 trillion. 

 Strong liquidity kept PTBA’s debt ratio low. The increase of cash also boosted the company’s 

current assets to jump 118% YoY to IDR 18.2 trillion. 
 

Recommend BUY with TP of IDR 4,600 

 We upgraded our recommendation to BUY for PTBA, with a higher TP of IDR 4,600 

(previously IDR 3,280) for the next 12 months. This recommendation takes into account the 

relatively high ASP in 2022F. 

 Our TP reflects forward P/E of 4.6x with a potential upside of 31.4%. PTBA is currently traded 

at 3.5x P/E. 

  

Arief Machrus 
+62 21 5088 9127 

arief.machrus@nhsec.co.id 

 

The increase in average coal price, both in the Newcastle Index and Indonesia Coal Index, 

boosted PTBA’s performance in 2021. PTBA recorded a net profit of IDR 7.9 trillion or 

jumped 231.4% YoY. The rise in net profit is in line with revenue that grew 68.9% to IDR 29.3 

trillion. Meanwhile, Cost of Revenue was recorded at IDR 15.8 trillion, or up 23.7%. 
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Source: Company, NHKSI Research 

Margin Ratios 

Source: Company, NHKSI Research 

Average Selling Price Vs. Sales Volume 

Revenue & Growth Movement 

Source: Company, NHKSI Research 

Coal Production 

Source: Company, NHKSI Research 

Performance Highlights 

Stripping Ratio 

Source: Company, NHKSI Research 

Earnings & Growth Movement 

Source: Company, NHKSI Research 
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Summary of Financials 

Source: Company Data, NHKSI Research 
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NH Korindo Sekuritas Indonesia (NHKSI) Stock Ratings 

1. Based on a stock’s forecasted absolute return over a period of 12 months from the date of publication. 

2. Rating system based on a stock’s potential upside from the date of publication  

 Buy  : Greater than +15% 

 Overweight  : +5% to +15% 

 Hold  : -5% to +5% 

 Underweight : -5% to -15% 

 Sell  : Less than -15% 

DISCLAIMER 
This document is strictly confidential and is being supplied to you solely for your information. The recipients of this report must make their own independent decisions 
regarding any securities or financial instruments mentioned herein. This document may not be quoted, reproduced, exhibited, redistributed, transmitted, edited, 
translated, or published, in whole or in part, for any purpose without notice. Any failure to comply with this restriction may constitute a violation of civil or criminal laws. 
 
This report and any electronic access hereto are restricted and intended only for the clients and related entities of PT NH Korindo Sekuritas Indonesia. This report is 
only for information and recipient use. It is not reproduced, copied, or made available for others. Under no circumstances is it considered as a selling offer or 
solicitation of securities buying. Any recommendation contained herein may not be suitable for all investors. Although the information hereof is obtained from reliable 
sources, its accuracy and completeness cannot be guaranteed. PT NH Korindo Sekuritas Indonesia, its affiliated companies, employees, and agents are held harmless 
form any responsibility and liability for claims, proceedings, action,  losses, expenses, damages, or costs filed against or suffered by any person as a result of acting 
pursuant to the contents hereof. Neither is PT NH Korindo Sekuritas Indonesia, its affiliated companies, employees, nor agents are liable for errors, omissions, 
misstatements, negligence, inaccuracy contained herein. All rights reserved by PT NH Korindo Sekuritas Indonesia. 


