
Unlocked Value: Increased Capacity To Bolster Earnings

Trimegah Bangun Persada Tbk. (NCKL)

NCKL reported a slight 4% YoY dip in revenue for 3M26 to IDR 6.81 trillion as ASP 

weakened. We also saw gross margins squeezed to 20.1% from 29.5% as COGS 

ballooned. However, the company’s overall bottom line saw a massive improvement of 

64% YoY to IDR 2.71 trillion which was caused by higher income from JVs, 

spearheaded by an increased stake in ONC and higher FeNi production from KPS. We 

expect further KPS production increases to be the main performance driver for FY26.
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Sales volume spikes, KPS expansion continues

• NCKL reported elevated sales volumes across all product segments in 3M26. Nickel ore 

sales increased by 67% YoY to 9.15 million wmt due to higher ore feed for KPS.

• KPS phase 1 and phase 2 production are also both reflected in the 3M26 books, with 

their combined annual capacity of 120k tons of causing overall NCKL FeNI sales 

volume to increase by 22% YoY to 53,666 tons.

• MHP sales volume also saw a slight improvement of 8% YoY to 32,613 tons as all 

HPAL smelters are online and operating at full capacity.

Government policies shaking the industry

• The government approved a 2026 RKAB of approximately 270 million wmt — down 

sharply from 375 million wmt in 2025, and short of an estimated ~345 million wmt of 

underlying industry demand.

• This was the primary catalyst behind a more than 30% rally in LME nickel prices 

between late December 2025 and April 2026, as the market priced in a genuine first-half 

supply squeeze. Prices traded at above USD 19,000/ton in early June as LME 

inventories continued drawing down and further supply disruptions emerged in the form 

of rotational high-grade NPI smelter maintenance in Weda Bay.

• Encouragingly, regulatory signaling has turned more constructive in recent weeks. 

Government confirmation that the controversial 'gross split' fiscal mechanism applies 

exclusively to oil & gas and not minerals has removed a source of uncertainty that had 

weighed on mining-sector sentiment.

• We are expecting a move toward a more flexible, price-responsive RKAB framework, 

under which production quotas could be increased when commodity prices are strong 

and held back when prices are weak, with scope for supplementary 2H26 quota 

allocations for select miners.

BUY recommendation with a TP of IDR 1,000

• We give NCKL a BUY recommendation with a TP of IDR 1,000. This implies a forward 

PE of 4.92x, in-line with the company’s 3-Yr PE SD-2. Price currently trades at a PE of 

5.11x. Our conservative target reflects current market uncertainties surrounding RKAB 

quota and DSI function, as well as our general careful outlook on the equity market.

• Risk:1) Regulatory headwinds 2) Decelerating EV expansion 3) Weak Chinese economy
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2025/12A 2026/12E 2027/12F 2028/12F

Revenue 29,633 30,917 32,068 33,220

Growth (%y/y) 9.9% 4.3% 3.7% 3.6%

Net Profit 8,952 12,804 14,543 15,128

Growth (%y/y) 40.3% 43.0% 13.6% 4.0%

Basic EPS (IDR) 142.0 203.3 230.9 240.2

Price / Earnings 7.9x 4.9x 4.3x 4.2x

EV / EBITDA 7.2x 6.0x 5.5x 4.9x

ROE 19.1% 22.1% 21.5% 19.6%

ROA 14.5% 18.5% 19.6% 19.5%

Trimegah Bangun Persada Tbk. | Summary (IDR Billions)

Source : Company Data, Bloomberg, NHKSI Research
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Shares Data

Last Price (IDR) 820

Price date as of 1st July 2026

52 wk range (Hi/Lo) 1,595 / 645

Free Float (%) 20.2

Outstanding sh (mn) 62,987

Market Cap (IDR bn) 51,649

Market Cap (USD mn) 2,869

Avg. Trd Vol – 3M (mn) 72.4

Bloomberg NCKL IJ Equity

Reuters NCKL JK

Share Price Performance

YTD 12M

24.2%

-9.2%

3M

41.9%

-29.9%

1M

-0.8%

-7.9%

7.0%

-27.1%

Rel. Ret.

Abs. Ret.
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Target Price (IDR) 1,000

Consensus Price 1,538

TP to Consensus Price -35.0%

Potential Upside 22.0%
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Performance Highlight

Exhibit 1. Quarterly Profit Margins (1Q23 – 1Q26) Exhibit 2. Quarterly Revenue (IDR Bn, 1Q23 – 1Q26)

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

Exhibit 3. Balance Sheet (IDR Bn, 1Q26) Exhibit 4. Nickel Ore Sales Volume (millions wmt, FY23 – FY26)

Source : Company, NHKSI Research Source : Company, NHKSI Research
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Exhibit 6. Nickel Benchmark Price (1Q23 – 1Q26)
Exhibit 5. Nickel Product Sales Volume (metal tons, FY23 – FY26)

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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