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UNTR booked a 94% YoY decline in 2Q26 net income to IDR 313 billion (IDR 4.9 trillion in 2Q25), 
dragging 1H26 net profit to IDR 956 billion (-88% YoY) as consolidated revenue fell 13% YoY to IDR 29.7 
trillion in the quarter and 15% YoY to IDR 58.3 trillion in the half. Stripping out IDR 3.3 trillion of non-
recurring charges (the Supreme Energy Rantau Dedap geothermal impairment and the PPKH forest-area 
settlement at Stargate), core 1H26 earnings were IDR 4.3 trillion (-48% YoY). The Martabe suspension wiped 
gold sales volume (23k oz vs 125k oz) precisely as bullion peaked, while the 600mn ton national RKAB cut 
gutted heavy equipment performance (-28% YoY). Mining contracting was the sole grower (+4% YoY) on a 
weaker rupiah. We adjusted our FY26F net profit by 58% and TP to IDR 27,600 while upgrading to a BUY 
rating.
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RKAB relaxation should reset volumes from 2H26

• The FY26 coal RKAB was approved at roughly 600mn tons versus 817mn tons of actual FY25 output, in-
line with the 600-650mn ton range we modelled in March.

• ESDM has since revised the national target upward to approximately 733mn tons following the July 
revision window, with 1H26 realization already at 367mn tons. This is the single most important swing 
factor for UNTR’s 2H26 and FY27 volumes, and it is not yet reflected in consensus numbers.

• Komatsu sales fell 27% YoY to 1,994 units in 1H26, with heavy mining machines down 55% YoY to 325 
units as coal customers deferred fleet replacement.

• Mining absorbed 52% of units (65% in 1H25) while construction rose to 20% from 11%; a mix shift that 
lowers ASP but broadens the demand base. We forecast FY26F Komatsu volume of 3,750 units, with 
order intake recovering only from 4Q26 given delivery lead times.

• PAMA Group’s overburden removal fell 10% YoY to 481mn bcm as client coal production declined 3% 
YoY to 67mn tons, with stripping ratio easing to 7.2x from 7.7x. Lower stripping is margin-dilutive per 
ton, but the segment still grew revenue 4% YoY on USD strength. We forecast FY26F overburden of 
981mn bcm before a recovery towards 1,050mn bcm in FY27F.

• Coal pricing has moved decisively in UNTR’s favor: HBA (6,322 kcal) is USD 124.44/ton in early 
August versus a FY25 average near USD 100.81/ton, with Newcastle at roughly USD 130/ton against 
USD 107.5/ton in FY25.

• Turangga Resources’ own coal volume of 6.0mn tons (-10% YoY) was heavily front-loaded (4.0mn tons 
in 1Q26 against just 2.0mn tons in 2Q26) which is why segment revenue fell 39% QoQ despite firmer 
prices.

Martabe restart is the swing factor, not the gold price

• Gold sales collapsed 82% YoY to 23k oz in 1H26 after the January permit suspension that followed the 
November 2025 North Sumatra floods. Agincourt settled with an approximately IDR 200 billion payment 
and resumed operations in mid-May under tighter environmental oversight.

• The timing was maximally unfortunate. Gold peaked at USD 5,597/oz on in January and now trades near 
USD 4,330/oz, still 28% above year-ago levels. UNTR was effectively absent from the strongest bullion 
market on record. We cut our FY26F gold ASP assumption to USD 4,300/oz from USD 6,000/oz, and 
lower FY26F sales volume to 75k oz from 210–220k oz.

• We see 2H26 gold revenue near IDR 4.5 trillion against IDR 1.8 trillion in the whole of 1H26. a swing 
worth roughly IDR 2.8 trillion at the gross profit line on its own given Martabe’s low cash cost base.

• Stargate’s nickel ore sales fell 19% YoY to 886k wmt, reflecting the national nickel RKAB cut to roughly 
210–260mn tons from 379mn tons realized in FY25.

• Offsetting this, UNTRs 20.13%-owned Nickel Industries secured a 2026 ore quota of 14.3mn wmt, up 
from 9.0mn wmt, which should lift associate income from FY27F.

• The February acquisition of Arafura Surya Alam is now consolidated and is the principal reason deferred 
exploration and development expenditure jumped to IDR 11.2 trillion from IDR 2.8 trillion.

• Gold remains the structural growth story, with group production potentially nearing 400k oz by FY28F, 
with a heavy investing cash flow year expected in FY26.

BUY recommendation with a TP of IDR 27,600
• We expect FY26F revenue to fall by 7% to IDR 119.6 trillion and net profit by 58% to IDR 6.2 trillion 

(IDR 9.5 trillion excluding non-recurring items).

• As FY26 is distorted by both the Martabe outage and IDR 3.3 trillion of one-offs, we anchor valuation on 
FY27F while applying a target PE of 6.5x, below the 5-year mean of roughly 6.9x. This yields a TP of 
IDR 27,600.

• Risks: 1) further RKAB or DMO tightening 2) renewed permit action against Martabe or Stargate 3) gold 
price retracement
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2025/12A 2026/12E 2027/12F 2028/12F

Revenue 131,301 122,159 140,291 151,769

Growth (%y/y) -2.3% -7.0% 14.8% 8.2%

Net Profit 14,810 6,199 14,557 16,819

Growth (%y/y) 24.2% 58.1% 134.8% 15.5%

Basic EPS (IDR) 4,082 1,797 4,244 4,976

Price / Earnings 5.79x 15.34x 6.50x 5.54x

EV / EBITDA 2.29x 3.96x 2.90x 2.45x

ROE 14.4% 6.1% 13.4% 14.4%

ROA 8.3% 3.5% 7.9% 8.7%

United Tractors Tbk. | Summary (IDR Billions)

Source : Company Data, Bloomberg, NHKSI Research
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Shares Data

Last Price (IDR) 23,625

Price date as of 11th Aug 2026

52 wk range (Hi/Lo) 32,825 / 20,125

Free Float (%) 33.6

Outstanding sh (mn) 3,730

Market Cap (IDR bn) 88,124

Market Cap (USD mn) 4,895

Avg. Trd Vol – 3M (mn) 5.23

Bloomberg UNTR IJ Equity

Reuters UNTR JK

Share Price Performance
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Target Price (IDR) 27,600

Consensus Price 28,695

TP to Consensus Price -3.8%

Potential Upside +16.8%

Buy

Sector

Industrials

Sub-Sector

Machinery

-3.6% -13.1% -2.7%

7.6% -9.4% -3.8% 14.9%



Performance Highlights

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

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

Exhibit 3. Overburden Removal Volume (Mn BCM, FY21 – 1H26) Exhibit 4. Coal Sales Volume (Mt, FY21 – 1H26)

Source : Company, NHKSI Research Source : Company, NHKSI Research
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Exhibit 6. Coal Sales Destination (FY25)
Exhibit 5. Gold Sales Volume (Koz, FY21 – 1H26) Exhibit 6. Komatsu Sales Breakdown (1H25 vs 1H26)

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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