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Stock Information

Backed by the strategic involvement of the Salim
Group (AP Investment), BRMS holds the second-
largest gold reserves among listed companies in
Indonesia, totaling 171 mn tons. Currently, the
company operates multi-mineral production
sites for gold, copper, zinc, and lead, with its
primary operations located across Sumatra, Java,
and Sulawesi.
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BRMS reported solid 1Q26 results, with higher gold prices offsetting the impact of pushback operations at
Citra Palu Mineral’s (CPMW) River Reef mine. Despite a slight decline in sales volume to 14.8koz, BRMS recorded
positive revenue growth in 1Q26 to USD69 mn, supported by +8.3% QoQ/+60.6% YoY increase in gold ASP to
USD4,512/0z. At the bottom line, net profit increased +44.8% QoQ/+21.6% YoY. Looking ahead, key
catalysts—including the expansion of the company’s 1 CIL plant, underground mining development, and
ongoing exploration across multiple assets—are expected to support BRMS’ growth trajectory. With revised
gold price assumptions of USD4,800-4,900/oz, we forecast robust revenue and earnings growth. We maintain
our BUY rating with a target price of IDR1,060/share, implying 35.9% upside.

Higher prices offset pushback operation impact. Pushback activities at the River Reef open-pit mine (Citra Palu
Mineral) led to a slight decline in sales volume to 14.8koz (-3.5% QoQ, -32.5% YoY), representing 19.4% of our
FY26F estimate and 18.5% of the company’s full-year target. Nevertheless, BRMS recorded revenue growth of
USDE9 mn in 1Q26 (+5.6% QoQ, +9.7% YoY), primarily driven by a higher ASP of USD4,512/oz (+8.3% QoQ,
+60.6% YoY) amid favorable price environment, despite a lower ore grade of 1.4g/t (vs. 1.6g/t in 1Q25). At the
bottom line, the company reported net profit of USD18 mn (+44.8% QoQ, +21.6% YoY), below both our
estimates (19.7%) and consensus expectations (18.4%).

Key catalysts set to fuel BRMS’ future growth. Looking ahead, several key catalysts are expected to support
BRMS’ growth trajectory: (1) the completion of pushback activities at River Reef by May—June 26; (2) the
capacity expansion of the 1%t CIL plant at Citra Palu Mineral from 500 tpd to 2,000 tpd, targeted for
completion by Oct °26; driven by the expansion, we project BRMS’ overall gold production to reach 76koz
(+6.1% YoY) in FY26F; (3) the underground mining project, targeted for completion in 3Q27F, which is
expected to deliver higher gold grades of 3.5-4.9 g/t (see Exhibit 3); (4) exploration upside from Gorontalo
Minerals, which is currently drilling at Cabang Kiri East with three rigs, with plans to expand to six rigs across
Cabang Kiri East, North, and South Ridge by end-FY26F, alongside JORC-compliant gold and copper resource
and reserve updates expected in early ‘27F; and (5) continued exploration across other assets, including Suma
Heksa Sinergi (SHS), Linge Mineral Resource (LMR), and Dairi Prima Mineral (DPM), to further strengthen BRMS’
multi-asset growth profile.

Revised gold price outlook. Amid ongoing volatility and strong sentiment in global precious metals markets,
we revise our gold price assumptions for FY26-28F to USD4,800/4,850/4,900 per oz, and silver to
USD70/71/73 per oz. Based on these assumptions, we forecast revenue growth of +46.5%/+25.0%/+107.0%
YoY, driven by higher ASPs, increased production volumes, and improved ore grades following the
commencement of underground operations. We project EBITDA of USD177/229/489 mn for FY26-28F, with
net profit reaching USD92/124/285 mn.

BUY with TP IDR1,060/ sh. We maintain our BUY recommendation with an SOTP-based TP of IDR1,060/share,
implying 35.9% upside, supported by strong earnings visibility and further upside potential from gold prices.
BRMS currently trades at FY26F P/E of 70.9x and EV/EBITDA of 37.5x, which we consider justified given the
ongoing production ramp-up at CIL and the anticipated contribution from underground mining. Note that our
FY26F production estimate is slightly conservative, reflecting the impact of pushback operations. Key risks
include gold price volatility amid geopolitical uncertainty and potential delays in project execution.

Exhibit 1: Key Statistics

M M 122m
Performance 6.1 (21.6) 108.6

Analyst
Ashalia Fitri Yuliana

ashalia.yuliana@kbvalbury.com

Page 1 of 6

Year end Dec (USD mn) 2024A 2025A 2026F 2027F 2028F
Revenue 162 249 365 457 945
EBITDA 51 102 177 229 489
EV/EBITDA () 62.3 939 375 28.6 132
Net Profit 24 50 92 124 285
EPS (IDR) 2.7 5.8 11.0 152 354
P/E Ratio (x) 126.7 189.3 70.9 513 220
BVPS (IDR) 111 121 136 154 192
P/BV (x) 31 9.1 5.7 51 4.1
ROE (%) 2.5 49 8.4 104 203
ROA (%) 2.2 4.1 6.6 79 151
Net gearing (x) 0.1 0.1 0.1 0.1 0.1

Source Company, KBVS Research
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Exhibit 2: 1Q26 Result

Revenue 63 66 69 5.6 9.7 19.0 199
Gross profit 36 37 44 17.7 204 18.7 214
Operating profit 28 23 29 218 3.7 174 195
EBITDA 30 26 31 20.0 17 174 195
Net profit 15 12 18 448 21.6 19.7 184
Gross profit margin (%) 571 56.2 62.6 - - - -
Operating profit margin (%)~ 43.6 357 412 - - - -
EBITDA margin (%) 47.9 391 44.4 - - - -
Net profit margin (%) 235 190 26.0 - - - -
Gold sold (koz) 219 153 14.8 (35 (325

ASP (USD/oz) 2,809 4,167 4,512 8.3 60.6

Source: Company, KBVS Research

Exhibit 3: Underground mining development by Macmahon

Source: Cormpany, KBVS Research

Exhibit 4: BRMS’ Reserves, 2025

Citra Palu Minerals 96.97 Gold 341
Gorontalo Minerals 80.00 Copper & Gold 105.4
Suma Heksa Sinergi 80.00 Gold 184
Linge Mineral Resources 60.99 Gold 2.32
Dairi Pima Mineral 4900 Zinc & Lead 11.05
TOTAL 1713

Source: Company, KBVS Research
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Exhibit 5: Valuation
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Plant Method Ownership EV (USD mn)

Citra Palu Minerals (CPM) DCF 97% 3,235
Gorontalo Minerals (GM) EV/ Reserves 80% 1,636
Suma Heksa Sinergi (SHS) EV/ Resources 80% 2,333
Linge Mineral Resources (LMR) EV/ Resources 61% 299

Dairi Prima Mineral (DPM) EV/ Resources 49% 1,240
Total Enterprise Value (USD mn) 8,744
Shares outstanding 142

USD/IDR rate 16,997
Target price (IDR/sh) 1,060

Source: KBVS Research

Exhibit 6. Revenue and growth
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Exhibit 8. EBITDA and earnings forecast
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Exhibit 10. Driver BRMS'’s share price during 1 year

Exhibit 7. Profitability margins
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Exhibit 9. Cash position and free cash flow
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Exhibit 11. Peer comparables

ANTM 913 307 61 9.7 9.1 22 20 6.4 6.0 248 238
MDKA 783 na na 616 155 36 26 9.2 108 14.1 165
INCO 725 2509 483 | 164 109 13 1.2 8.2 6.0 7.1 112
NCKL 65.3 294 133 7.8 6.0 17 14 8.0 6.4 26.0 2438
HRUM 134 2218 514 | 63 44 08 0.7 5.7 43 114 147

Sector 1202 301 | 368 220 31 27 164 133 135 155

Source: KBVS Research
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Exhibit 11. Financial Tabels
Profit and loss (USD mn) 24A 25A 26F 27F 28F
Revenue 162 249 365 457 945
CoGS (83) (1090  (132)  (158)  (327)
Gross profit 80 140 233 299 618
Operating expenses (37 (47) (69) (86) (163)
Operating profit 43 93 164 213 455
EBITDA 51 102 177 229 489
Net interest income (expense) 9) (18) (22) (23) (25)
Pre-tax profit 34 66 122 164 378
Income tax 9) (16) (30) (40) (92)
Profit for period 25 50 92 124 285
Minority interest 1 0 0 0 0
Net Profit 24 50 92 124 285
Balance sheet (USD mn) 24A 25A 26F 27F 28F
Cash and cash equivalent 12 40 96 122 224
Receivables 0 1 0 0 0
Others 147 204 217 290 494
Total current assets 177 266 336 439 775
Fixed assets 213 248 281 323 347
Mining properties 245 272 306 348 427
Other non-current assets 29 31 31 31 31
Total assets 978 1,044 1,127 1,227 1,346
ST. debt 96 15 20 26 32
Payables 46 66 68 81 168
Other current liabilities 4 6 5 7 11
Total current liabilities 146 87 94 114 212
LT. debt 6 166 219 279 351
Other long-term liabilities 8 13 13 13 13
Total liabilities 160 266 326 406 575
Minority interest (207) (206) (206) (206) (206)
Total Equity 994 1,045 1,136 1,260 1,546

Company Report

Bumi Resources Minerals (BRMS)

Cash flow (USD mn) 24A 25A 26F 27F 28F
Net profit 24 50 92 124 285
Depreciation and amortization 8 10 13 17 34
Changes in working capital (37) (38) (13) (63) (143)
Operating cash flow (4) 21 92 77 177
Capital expenditure (26) (72) (80) (100) (136)
Others (1) (4) (16) (16) (17
Investing cash flow (27) (76) (96) (117) (154)
Net - borrowing 48 79 59 65 78
Other financing 9) 5 0 0 0
Financing cash flow 39 84 59 65 78
Net - cash flow 7 29 55 26 102
Cash at beginning 5 12 40 96 122
Cash at ending 12 40 96 122 224
Key ratios 24A 25A 26F 27F 28F
Gross profit margin (%) 49.1 56.2 63.7 65.4 65.4
Operating profit margin (%) 264 374 449 46.5 48.1
EBITDA margin (%) 315 410 485 50.2 518
Net profit margin (%) 15.0 20.1 25.1 27.2 30.2
Debt to equity (%) 103 173 211 24.2 248
Net gearing (x) 0.1 0.1 0.1 0.1 0.1
Major assumptions 24A 25A 26F 27F 28F
Gold production (koz) 65.0 719 76.2 94.7 1956
Gold price (USD/oz) 2,389 3,445 4,800 4,850 4,900

Source: Company, KBVS Research
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Disclaimer

This report is prepared by PT KB Valbury Sekuritas, @ member of the Indonesia Stock Exchange, or its subsidiaries or its affiliates
("KBVS"). All the material presented in this report is under copyright to KBVS. None of the parts of this material, nor its contents, may
be copied, photocopied, or duplicated in any form or by any means or altered in any way, or transmitted to, or distributed to any other
party without the prior written consent of KBVS.

The research presented in this report is based on the information obtained by KBVS from sources believed to be reliable, however
KBVS do not make representations as to their accuracy, completeness or correctness. KBVS accepts no liability for any direct, indirect
and/or consequential loss (including any claims for loss of profit) arising from the use of the material presented in this report and
further communication given or relied in relation to this document. The material in this report is not to be construed as an offer or a
solicitation of an offer to buy or sell any securities or financial products. This report is not to be relied upon in substitution for the
exercise of independent judgement. Past performance and no representation or warranty, express or implied, is made regarding future
performance. Information, valuations, opinions, forecasts and estimates contained in this report reflects a judgement at its original
date of publication by KBVS and are subject to change without notice, its accuracy is not guaranteed or it may be incomplete.

The Research Analyst(s) primarily responsible for the content of this research report, in part or as a whole, certifies that the views
about the companies and their securities expressed in this report accurately reflect his/her personal views. The Analyst also certifies
that no part of his/her compensation was, is or will related to specific recommendation views expressed in this report. It also certifies
that the views and recommendations expressed in this report do not and will not take into account client circumstances, objectives,
needs and no intentions involved as a use for recommendations for sale or buy any securities or financial instruments.
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