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Adaro Energy Tbk (ADRO IJ) 
Performa Mengejutkan 

Adaro Energy Tbk | Summary  

  2018A 2019F 2020F 2021F 

Sales 3,620 3,404 3,513 3,647 

Growth (%) 11.1% -6.0% 3.2% 3.8% 

EBITDA 1,258 1,072 1,204 1,342 

Net Profit 418 466 447 470 

EPS (IDR) 188 207 196 206 
Growth (%) -13.6% 11.5% -4.0% 5.2% 

P/E 6.5x 7.0x 7.3x 7.0x 
P/BV 0.6x 0.7x 0.7x 0.6x 
EV/EBITDA 2.5x 3.4x 3.2x 2.9x 
ROE (%) 9.3% 9.9% 9.1% 9.4% 
DER (%) 33.0% 30.0% 31.0% 31.0% 

Net Debt 490 398 563 666 

Source: Company Data, Bloomberg, NHKS Research 

  YTD 1M 3M 12M 

Abs. Ret. 9.9% 23.0% 3.1% -22.6% 

Rel. Ret. 8.0% 19.9% 1.5% -31.8% 

Kinerja Melewati Ekspektasi 

Pada 2Q19, ADRO berhasil membukukan pendapatan USD929 juta (+10% YoY, +10% QoQ), 

laba kotor USD300 juta (+13% YoY, +13% QoQ), EBITDA USD338 juta (+7% YoY, +17% QoQ), 

dan laba bersih USD178 juta (+47% YoY, +50% QoQ). Kontrol biaya yang ketat tercermin di 

pertumbuhan GPM menjadi 32% (vs. 31% pada 1Q19) dikuti  kenaikan OPM menjadi 27% (vs. 

24% pada 1Q19); kinerja tersebut membuat ADRO tetap mempertahankan margin yang sehat. 
 

Volume Penjualan dan Efisiensi Biaya 

ADRO mencatatkan produksi batu bara 14 juta ton (+12% YoY, +7% QoQ) sehingga volume 

penjualan batu bara pada 2Q19 menjadi 15 juta ton (+20% YoY, +16% QoQ) dengan 

pertumbuhan penjualan ekspor menjadi 78% (vs. 73% pada 1Q19) lantaran peningkatan 

permintaan ekspor oleh Tiongkok dan India setelah sempat mengurangi impor pada 1Q19. 

Namun ASP menjadi USD56/ton (-8% YoY, -3% QoQ) akan tetapi tidak berdampak pada kinerja 

ADRO karena mampu mencatatkan stripping ratio di level 4.6x (-8% YoY, -0,2% QoQ) sebagai 

bentuk efisiensi biaya. Kami memproyeksikan untuk 2019F, ADRO masih mampu mencatatkan 

produksi batu bara sebesar 55 juta ton dengan volume penjualan batu bara sebesar 58 juta ton 

dibarengi stripping ratio di rentang 4.4x-4.5x. 
 

Pasar Batu Bara Masih Dalam Ketidakpastian 

Rata-rata harga batu bara dunia di 2Q19 sebesar USD80/ton (-18% YoY, -16% QoQ) yang terus 

mengalami tren penurunan; adapun, NDRC saat ini berencana untuk menjaga harga acuan batu 

bara domestik di Tiongkok berada pada rentang USD70/ton-USD98/ton. Kebijakan tersebut akan 

semakin menyulitkan bisnis pertambangan batu bara untuk meningkatkan pendapatan secara 

signifikan sampai akhir tahun 2019. Kami memproyeksikan rata-rata harga batu bara dunia untuk 

2019F akan berada di rentang USD83/ton-USD85/ton. 
 

Rating BUY dengan Target Harga Rp1.600 

ADRO memiliki struktur bisnis yang kuat dan terus melakukan investasi pada infrastruktur 

pertambangan, membuat kami memberikan rekomendasi BUY dengan target harga Rp1.600 atau 

potensi upside sebesar 19,9% berdasarkan metode forward P/E 7,8x (+1 SD). Saat ini, ADRO 

diperdagangkan dengan P/E 2019F 7,0x. 

Buy 
Dec 2020 TP (IDR)  1,600 

Consensus Price (IDR) 1,574 

TP to Consensus Price +1.6% 

vs. Last Price +19.9% 

  

Shares data  

Last Price (IDR) 1,335 

Price Date as of Sep 06, 2019 

52 wk Range (Hi/Lo) 1,900 / 1,010 

Free Float (%) 43.69 

Outstanding sh.(mn) 31,986 

Market Cap (IDR bn) 42,381 

Market Cap (USD mn) 3,450 

Avg. Trd Vol - 3M (mn) 52.16 

Avg. Trd Val - 3M (bn) 63.41 

Foreign Ownership 32.2% 

  

Mining  

Coal 

Bloomberg ADRO IJ 

Reuters ADRO.JK 

 

Share Price Performance 

Pada 2Q19, ADRO berhasil membuat kejutan dengan kinerja keuangan yang tumbuh di luar 

ekspektasi ketika pasar batu bara masih mengalami ketidakpastian. ASP menurun 8% YoY, 

tetapi pendapatan dan laba bersih ADRO masing-masing tumbuh 10% YoY dan 47% YoY. 

Hal tersebut berkat peningkatan produksi dan volume penjualan, serta efisiensi biaya. 

Unit: USD mn, %, x 
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Source: Company Data, NHKS Research 

2Q19 Sales by Geographic 

Source: Company Data, NHKS Research 

2Q19 Revenue Breakdown 

Production & Sales Volume 

Source: Company Data, NHKS Research 

OB Removal & Stripping Ratio 

Source: Company Data, NHKS Research 

Performance Highlights in Charts 

Margin Ratio 

Source: Company Data, NHKS Research 

Average Selling Price 

Source: Company Data, NHKS Research 
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Source: Bloomberg, NHKS Research 

12-Month Dynamic Forward P/E Band 

Source: Bloomberg, NHKS Research 

12-Month Forward P/E Band 

Valuation Highlights in Charts 

 Recommendations by Analysts 

Source: Bloomberg, NHKS Research 

Stock and Coal Prices Correlated Positively 

Source: Bloomberg, NHKS Research 
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  2019F 2020F 2021F 

Income Statement     

Sales -Revised 3,404 3,513 3,647 

 -Previous 4,006 4,315  

 -Change -15.0% -18.6%  

Gross Profit -Revised 1,024 1,159 1,203 

 -Previous 1,244 1,340  

 -Change -17.7% -13.5%  

EBIT -Revised 727 871 901 

 -Previous 905 975  

 -Change -19.7% -10.7%  

EBITDA -Revised 1,055 1,204 1,342 

 -Previous 1,258 1,285  

 -Change -16.2% -6.3%  

Net Profit -Revised 466 447 470 

 -Previous 494 555  

 -Change -5.7% -19.5%  

Margin     

Gross Margin -Revised 30.1% 33.0% 33.0% 

 -Previous 31.3% 31.3%  

EBIT Margin -Revised 21.4% 24.8% 24.8% 

 -Previous 22.6% 22.6%  

EBITDA Margin -Revised 31.0% 34.3% 36.8% 

 -Previous 31.4% 29.8%  

Net Profit Margin -Revised 13.7% 12.7% 12.9% 

 -Previous 12.3% 12.9%  

  
2Q18  3Q18  4Q18  1Q19 

2Q19  
3Q19E 

 Actual Estimate Y-Y Q-Q Surprise 

Income statement           

Sales 846 1,057 953 846 929  109.7% 9.7%  817 

Gross Profit 266 387 332 265 300  112.8% 13.2%  226 

EBIT 229 355 150 201 250  109.0% 23.9%  134 

EBITDA 316 445 231 290 338  106.9% 16.6%  209 

Net Profit 121 117 105 119 178  147.2% 49.9%  82 

Margin           

Gross Margin 31.3% 36.6% 34.8% 31.3% 32.3%  102.8% 1.0%  27.7% 

EBIT Margin 27.1% 33.6% 15.7% 23.8% 26.9%  99.3% 3.1%  16.4% 

EBITDA Margin 37.4% 42.1% 24.3% 34.2% 36.4%  97.4% 2.2%  25.6% 

Net Profit Margin 14.3% 11.1% 11.0% 14.0% 19.2%  134.2% 5.1%  10.1% 

Earnings Revision 

Source: Company Data, NHKS Research 

Quarterly Review 

Source: Company Data, NHKS Research 

Unit: USD mn, % 

Unit: USD mn, % 
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 PT Adaro Energy Tbk (ADRO) adalah perusahaan pertambangan unggul dan produsen batu bara terbesar kedua di Indonesia dan telah 

berkembang menjadi organisasi yang terintegrasi secara vertikal. 

 Bisnis utama ADRO meliputi bisnis pertambangan batu bara, kontraktor jasa pertambangan, jasa logistik pertambangan, dan pembangkit 

listrik tenaga batu bara 

 ADRO memiliki beberapa anak perusahaan yang berpusat pada energi pertambangan, transportasi dengan kapal besar, pemuatan di kapal, 

pengerukan, jasa pelabuhan, pemasaran dan penghasil listrik. 

 Saat ini ADRO telah mengoperasikan pertambangan batu bara tunggal terbesar di Kalimantan Selatan dan bertujuan menjadi grup 

pertambangan dan energi besar di Asia Tenggara. 

Company Overview 

Revenue and Growth Movements 

Source: Company Data, NHKS Research 

Earnings and Growth Movements 

Source: Company Data, NHKS Research 

Global Companies Peers Analysis 

Source: Bloomberg, NHKS Research 

Unit: USD mn, %, X 

 

Market Cap 
(USD mn) 

Asset 
(USD mn) 

Sales LTM 
(USD mn) 

Net Profit LTM 
(USD mn) 

Net Profit 
Growth LTM  

Net Profit 
Margin 

ROE LTM P/E LTM P/BV 

Indonesia          

ADARO ENERGY TBK 3,029 7,061 3,785 519 13.7% 13.7% 14.2% 5.8x 0.8x 

BUKIT ASAM TBK 2,133 1,676 1,444 328 -6.8% 22.7% 29.2% 5.8x 1.6x 

INDO TAMBANGRAYA MEGAH TBK 1,158 1,443 2,091 230 -8.1% 11.0% 25.7% 4.9x 1.3x 

BUMI RESOURCES TBK 432 3,907 1,032 150 -58.7% 14.5% N/A 2.9x N/A 

          

India          

COAL INDIA LTD 16,938 19,145 13,290 2,498 148.1% 18.8% 74.8% 7.0x 4.6x 

          

Thailand          

BANPU PCL 2,139 8,485 3,409 155 -27.8% 4.5% 6.1% 13.1x 0.8x 

          

Australia          

WHITEHAVEN COAL LTD 2,299 3,397 1,779 378 0.6% 21.2% 15.1% 6.1x 1.0x 

          

Canada          

CAMECO CORP 3,573 5,886 1,514 111 N/A 7.3% 3.1% 34.5x 1.0x 

          

China          

INNER MONGOLIA 2,743 13,746 5,902 549 -23.5% 9.3% 12.9% 5.2x 0.6x 

SHANXI LU’AN 3,240 9,488 3,577 406 -8.47% 11.4% 11.6% 8.3x 0.9x 

          

United States          

PEABODY ENERGY CORP 1,716 7,424 5,209 485 -46.4% 9.3% 14.5% 7.1x 0.6x 
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Summary of Financials 

Source: Company Data, NHKS  Research 
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NHKS stock ratings 

 Based on a stock’s forecasted absolute return over a period of 12 months from the date of publication.  

 Buy: greater than +15%, Hold: -15% to +15%, Sell: less than -15%. 

 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. 

 

 

DISCLAIMER 

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 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 form 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 

rights reserved by PT NH Korindo Sekuritas Indonesia. 

Date Rating Target price Consensus 

2016.11.24 Buy IDR2,130 IDR1,801 

2017.04.10 Buy IDR2,220 IDR1,978 

2017.05.19 Buy IDR2,010 IDR2,022 

2018.01.10 Buy IDR2,570 IDR2,327 

2018.04.11 Buy IDR2,460 IDR2,030 

2018.06.04 Buy IDR2,500 IDR2,613 

2018.11.07 Buy IDR1,970 IDR2,471 

2019.03.18 Buy IDR1,675 IDR1,723 

2019.09.09 Buy IDR1,600 IDR1,574 

Rating and target price update Closing and target price update 

Source: Bloomberg, NHKS Research Source: NHKS Research 


