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Laporan Keuangan 9IM26

Pendapatan 1,253 675 85.6% 65.2% 64.7% 669 316 111.5% 231 189.4%
Gross Profit 532 268 98.7% 255 153 66.7% 88 190.3%
Marjin 42.5% 39.7% 38.0% 48.3% 37.9%
Laba operasi 476 235 102.9% 227 138 64.3% 74 205.7%
Marjin 38.0% 34.8% 34.0% 43.7% 32.2%
Laba bersih 318 204 55.5% 72.8% 72.2% 143 86 65.8% 64 125.1%
Marjin 25.3% 30.2% 21.4% 27.3% 27.5%
EPS — USD 5 3
BVS - USD 31 26
Kas 578 476
Utang 1,734 593
Ekuitas 1,954 1,655
Net Gearing 0.59 NC

ADMR (BUY - TP: Rp1.600): Earnings in-line, aluminium monetization begins

. Earnings: ADMR mencatatkan laba bersih 3Q26 sebesar USD143 juta (+65,8% QoQ; +125,1% YoY) serta membawa laba bersih
sepanjang 9M26 menjadi USD318 juta (+55,5% YoY) in-line (PANS: 72,8%; Cons: 72,%; 5Y Avg: 75,0%). Kami ingin menyoroti kinerja
yang positif ini ditopang oleh kontribusi smelter aluminium, namun patut dicermati GPM yang lebih rendah di 3Q26 sebesar 38,0% (2Q26:
48,3%) terjadi seiring penurunan segmen met-coal akibat coal sales volume yang tertekan.

. Kinerja operasional: Produksi metcoal perseroan di 3Q26 tercatat turun menjadi 1,3 juta ton (-34,7% QoQ; -35,4% YoY) serta 9M26
menjadi 4,9 juta ton (-9,8% YoY). Adapun penjualan metcoal di 3Q26 tercatat turun signifikan menjadi 0,7 juta ton (-56,3% QoQ; -52,6%
YoY) atau sepanjang 9M26 menjadi 3,9 juta ton (-12,9% YoY), dimana penurunan ini terjadi seiring dengan kendala logistik di Sungai Barito
akibat water level yang rendah karena El Nino. Patut dicermati, ASP di 9M26 tercatat USD189/ton (+24,3% YoY) dengan cash cost
termasuk royalti sebesar USD81/ton (+12,6% YoY). Di sisi lain, perseroan mencatatkan produksi aluminium di 9M26 sebanyak 249k ton
dengan pejualan 146k ton, ditopang oleh ASP sebesar USD3.578/ton.

e Outlook: Kami ingin menyoroti downside risk segmen met-coal yang mengalami kendala logistik, dimana gangguan ini diperkirakan tetap
berlanjut hingga akhir tahun. Adapun target met-coal sales volume di FY26E diperkirakan menjadi ~5 juta ton (-20,6% YoY). Namun
demikian, kinerja berpotensi ditopang oleh smelter aluminium yang diperkirakan akan mencapai produksi 370k ton di FY26E dan ramp up
ke full capacity sebanyak 500k ton di FY27F.

e Rekomendasi: Kami masih merekomendasikan BUY namun menurunkan target harga menjadi Rp1.600 (implied P/E 6,2x di 2027F)
dari sebelumnya Rp1.900. Beberapa pertimbangan: 1) harga batu bara kokas dan aluminium yang relatif solid, 2) kontribusi ramp
up produksi dan penjualan perdana smelter aluminium di 2H26, 3) strategi pengembangan infrastruktur yang berpotensi
mendukung ekspansi kapasitas produksi jangka panjang, 4) Namun patut dicermati, risiko volume penjualan yang berpotensi
menurun akibat air sungai yang surut akibat El Nino serta meningkatnya premi risiko untuk Indonesia pasca potensi downgrade
ke stand-alone market.
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DISCLAIMER

The information contained in this report has been taken from sources which we deem reliable. However, none of PT Panin Sekuritas
Tbk and/or its affiliated companies and/or their respective employees and/or agents makes any representation or warranty (express
or implied) or accepts any responsibility or liability as to. or in relation to. The accuracy or completeness of the information and
opinions contained in this report or as to any information contained in this report or any other such information or opinions remaining
unchanged after the issue thereof.

We expressly disclaim any responsibility or liability (express or implied) of PT Panin Sekuritas Tbk, its affiliated companies and their
respective employees and agents whatsoever and howsoever arising (including without limitation for any claims, proceedings,
action, suits, losses, expenses, damages or costs) which may be brought against or suffered by any person as a results of acting
in reliance upon the whole or any part of the contents of this report and neither PT Panin Sekuritas Tbk. its affiliated companies or
their respective employees or agents accepts liability for any errors, omissions or mis-statements, negligent or otherwise in the
report and any liability in respect of the report or any inaccuracy therein or omission there from which might otherwise arise is hereby
expresses disclaimed.

The information contained in this report is not be taken as any recommendation made by PT Panin Sekuritas Tbk or any other
person to enter into any agreement with regard to any investment mentioned in this document. This report is prepared for general
circulation. It does not have regards to the specific person who may receive this report. In considering any investments you should
make your own independent assessment and seek your own professional financial and legal advice.
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