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Laporan Keuangan 9IM26

ITMG - USD Juta 9M26 9M25 YoY 3Q26 2Q26 QoQ 3Q25 YoY
Pendapatan 1,601 1,369 17.0% 78.0% 74.1% 601 503 19.5% 450 33.6%
Gross Profit 423 327 29.2% 166 124 34.3% 102 62.4%

Marjin 26.4% 23.9% 27.6% 24.6% 22.7%
Laba operasi 245 180 36.4% 89.4% 84.9% 103 66 56.5% 55 87.6%
Marjin 15.3% 13.1% 17.2% 13.1% 12.2%
Laba bersih 163 131 24.8% 78.0% 74.1% 57 51 10.9% 40 43.7%
Marjin 10.2% 9.5% 9.5% 10.2% 8.8%
EPS — USD 0.14 0.12
BVS - USD 1.68 1.63
Kas 799 972
Utang 125 54
Ekuitas 1,909 1,908
Net Gearing NC NC

ITMG (BUY - TP: Rp27.000): Earnings in-line, higher ASP

. Earnings: Laba bersih perseroan di 3Q26 menjadi USD57 juta (+10,9% QoQ; + 43,7% YoY) serta membawa kumulatif sepanjang 9M26
menjadi USD163 juta (+24,8% YoY) in-line (PANS: 78,0%; Cons: 74,1%; 5Y Avg: 79,7%). Kinerja yang positif ditopang oleh pendapatan
yang lebih tinggi akibat ASP dan volume penjualan batu bara yang meningkat.

¢ Kinerja operasional: Produksi batu bara di 3Q26 perseroan tercatat naik menjadi 6 juta ton (+15,4% QoQ; +20,0% YoY) serta membawa
kumulatif 9M26 menjadi 15,9 juta ton (+3,2% YoY) dengan SR naik menjadi 10,8x (9M25: 9,3x). Di sisi lain, volume penjualan batu bara di
3Q26 tercatat lebih tinggi di 6,4 juta ton (+4,9% QoQ; +4,9% YoY) dan membawa 9M26 menjadi 18,7 juta ton (+5,1% YoY). Adapun ASP
perseroan di 3Q26 meningkat menjadi USD94/ton (+14,1% QoQ; +28,5% YoY) seiring dengan penurunan DMO di 3Q26 menjadi 32%
(2Q26: 35%) namun masih relatif tinggi di atas 25%, sementara itu ASP 9M26 tercatat sebesar USD86/ton (+11,7% YoY).

e  Outlook: Kami ingin menyoroti bahwa perseroan sudah mendapatkan revisi RKAB 2026 dengan kuota sebesar ~23 juta ton, dimana ini
lebih tinggi dibandingkan produksi FY25 sebesar 21,2 juta ton. Namun patut dicermati, hingga 9M26 perseroan baru mencapai ~69% dari
target produksi di FY26E. Di sisi lain, SR 9M26 yang berada di level 10,8x berada di atas target manajemen 10,3x untuk FY26E.

e Rekomendasi: Kami menaikkan rekomendasi menjadi BUY dari sebelumnya HOLD dengan target harga Rp27.000 (implied P/E
6,8x di 2027F). Beberapa pertimbangan: 1) harga batu bara yang relatif tinggi, 2) Ekspektasi penurunan % DMO di 4Q26 dan FY27F,
3) posisi keuangan solid di posisi net cash, 4) kenaikan harga BBM secara berkelanjutan dapat menekan margin perseroan.
Sebagai informasi saat ini perseroan sedang melakukan buyback sebesar Rp2,3 triliun, hingga Feb-27.
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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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