
Aneka Tambang Tbk. (ANTM)

ANTM reported a strong 1Q26 financial performance, with revenue increasing by 

12% YoY to IDR 29.3 trillion while bottom line improved by a substantial 60% YoY to 

IDR 3.4 trillion. Gold remains the company’s bread and butter, with rising domestic 

demand for the metal pushing up the segment’s revenue by 11% YoY to IDR 23.8 

trillion despite a much lower sales volume (-38.4%). This and rising global gold 

benchmark prices also improved the company’s net profit margin to 11.6%.
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Gold to continue driving performance

• We expect gold to still be ANTM’s main catalyst for both short- and long-term growth. The company secured 

900kg in RKAB production quota for the year (up from 743kg), boosting internal supply contribution. Freeport’s 

resumption of operations at their Grasberg mine, though partial, will also help reduce sourcing risk. We forecast 

ANTM hitting its guidance numbers of 60% gold input being domestically sourced, and we expect the company’s 

sales volume to exceed 40 tons this year.

• Gold benchmark prices have also reached historic heights over the past 18 months, and we see it remaining 

relatively high for the remainder of the year. With a stronger ASP, we project overall company revenue to climb 

by 35% to IDR 114 trillion this year.

• ANTM is currently in the process of constructing a precious metal manufacturing plant in Gresik with an 

estimated annual output of 5 million pieces of gold bars and coins.

• The plant is projected to be completed by 4Q27; thus it will start contributing to the company’s topline in FY28.

Nickel and aluminum downstreaming remains on track

• Both nickel and aluminum refining are key business segments for ANTM’s future growth as the company seeks 

to diversify its income stream.

• For this year, the company has secured RKAB quotas for both nickel and bauxite that are higher than last year’s 

realized production. Strong nickel benchmark prices can thus be taken advantage of, while excess bauxite 

production can be channeled to the company’s Mempawah refinery.

• In the longer term, we see the company’s NPI and HPAL smelters in East Halmahera doubling the company’s 

revenue from this segment once completed in FY27 and FY28 respectively.

• ANTM has also begun groundbreaking in 1Q26 for its Mempawah Alumina refinery Phase 2 expansion, adding 

another 1 million tons of alumina capacity when completed in FY28.

BUY recommendation with a TP of IDR 4,150

• We give ANTM a BUY rating with a TP of IDR 4,150. This implies a forward PE ratio of 9.86x, PBV of 

2.28x, and EV/EBITDA of 6.75x. Our target is equivalent to the company’s 3-Yr PE ratio SD-1.

• Domestic and global macro factors remain large influences on the company’s prospects. This includes 

fluctuating crude oil prices, ever-changing domestic mining policies, and US interest rate decisions.

• Risks: 1) Regulatory changes 2) Gold supply disruption 3) New project execution delays
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2025/12A 2026/12F 2027/12F 2028/12F

Revenue 84,642 114,342 123,907 153,130

Growth (%y/y) 22.3% 35.1% 8.4% 23.6%

Net Profit 7,209 10,113 11,395 13,654

Growth (%y/y) 97.7% 40.3% 12.7% 19.8%

Basic EPS (IDR) 300 421 474 568

Price / Earnings 10.50x 9.86x 8.75x 7.30x

EV / EBITDA 7.40x 6.75x 5.83x 4.62x

ROE 19.7% 23.1% 22.9% 23.7%

ROA 13.7% 16.6% 16.9% 18.1%
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Shares Data

Last Price (IDR) 3,100

Price date as of 20th May 2026

52 wk range (Hi/Lo) 4,970 / 2,770

Free Float (%) 35.0

Outstanding sh (mn) 24,030

Market Cap (IDR bn) 74,495

Market Cap (USD mn) 4,257

Avg. Trd Vol – 3M (mn) 123.3

Bloomberg ANTM IJ Equity

Reuters ANTM JK
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Aggressive Downstreaming Provides Avenue For Growth 



Performance Highlight

Exhibit 1. Quarterly Profit Margins (1Q24 – 1Q26) Exhibit 2. Quarterly Revenue (IDR Bn, 1Q24 – 1Q26)

Source : Company, NHKSI Research Source : Company, NHKSI Research

Exhibit 3. Quarterly Gold Sales Volume (Kg, 1Q24 – 1Q26) Exhibit 4. Quarterly Nickel Ore Sales Volume (1Q24 – 1Q26)

Source : Company, NHKSI Research Source : Company, NHKSI Research
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Exhibit 5. Revenue Breakdown (1Q26) Exhibit 6. Gold Benchmark Prices (USD/toz, 1Q24 – 1Q26)

Source : Company, NHKSI Research Source : Company, NHKSI Research



Summary of Financials

Source : Bloomberg, 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 from 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 right reserved by PT NH Korindo Sekuritas Indonesia
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