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Bukit Asam Tbk (PTBA) 
Likuiditas Menekan Rasio Utang Tetap Rendah 

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% 

Kenaikan Harga Rata-Rata Batubara   

 PTBA memanfaatkan kenaikan harga batubara, di mana rata-rata Index Newcastle dan 

Indonesia Coal Index masing-masing naik ke level USD 137,8 per ton dan USD 95,1 per ton.  

 Perseroan berhasil mencatatkan kenaikan volume produksi sebesar 21% YoY menjadi 

sebanyak 30 Mt. Volume produksi PTBA yang tinggi, didukung optimalisasi kawasan Banko 

dan Muara Tiga Besar dengan stripping ratio rendah. 

 Stripping ratio PTBA terjaga di level rendah 4,7x, masih dibawah target 5,1%. Sementara itu, 

volume penjualan batubara Perseroan naik 9% menjadi sebanyak 28,4 juta ton. 

 Adapun, pasar domestik masih menjadi kontributor terbesar dengan 57%, dan pasar ekspor 

sebesar 43%. Negara tujuan ekspor termasuk China, Taiwan, India, Filipina dan Jepang   
 

Mempertahankan Biaya Rendah  

 Cash cost PTBA tercatat senilai IDR 649 ribu/ton atau naik 21% YoY, seiring dengan 

kenaikan volume produksi. 

 Kemampuan Perseroan mempertahankan biaya rendah, menghasilkan peningkatan 

signifikan pada Net Profit Margin from dari 14% menjadi 27% di tahun 2021. 

 Sementara itu, Return on Equity juga meningkat dari 14% menjadi 33% dalam periode yang 

sama. 

 Perseroan juga mampu menjaga biaya jasa pengangkutan Kereta Api dan pertambangan, 

walaupun terjadi peningkatan produksi dan volume penjualan .  
 

Rasio Utang yang Sehat 

 Porsi kas bersih mencapai 37% dari total aset, menopang kekuatan likuiditas PTBA. Kas 

bersih Perseroan tumbuh signifikan 163% YoY menjadi senilai IDR 13,3 triliun. 

 Kuatnya likuiditas, menekan rasio utang PTBA tetap rendah. Kenaikan kas ini, kemudian 

mendorong aset lancar Perseroan tumbuh signifikan 118% YoY menjadi senilai IDR 18,2 

triliun.  
 

Rekomendasi BUY dengan TP di IDR 4.600 

 Kami meningkatkan rekomendasi menjadi BUY untuk PTBA dengan TP lebih tinggi di IDR 

4.600 (sebelumnya IDR 3.280) untuk 12 bulan kedepan. Rekomendasi ini 

mempertimbangkan ASP yang relatif tetap tinggi di 2022F.  

 TP kami mencerminkan forward P/E sebesar 4,6x dengan potensi kenaikan 31,4%. PTBA 

saat ini diperdagangkan pada 3,5x P/E. 

  

Arief Machrus 
+62 21 5088 9127 

arief.machrus@nhsec.co.id 

 

Kenaikan harga rata-rata batubara, baik Index Newcastle maupun Indonesia Coal Index, 

mendorong kinerja PTBA tahun 2021. PTBA mencatatkan laba bersih senilai IDR 7,9 triliun 

atau tumbuh 231,4% YoY. Kenaikan laba bersih ini sejalan dengan pendapatan yang 

bertumbuh 68,9% menjadi senilai IDR 29.3 triliun. Sementara itu, beban pokok pendapatan 

tercatat senilai IDR 15,8 triliun atau naik 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. 


