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TRIMEGAH BANGUN PERSADA (NCKL IJ) 
VALUATION  
• BUY dengan target harga Rp1.430 berdasarkan rata-rata EV/EBITDA 

2024 sebesar 8.6x, yang merupakan rata-rata EV/EBITDA lima tahun 
untuk ANTM dan INCO. 

INVESTMENT HIGHLIGHTS 
• Pendapatan diperkirakan akan tumbuh 44.8% yoy pada tahun 2025. 

Dengan produksi saprolit dan limonit yang lebih tinggi, utilisasi yang lebih 
tinggi dari pabrik ONC HPAL, dimulainya produksi KPS, dan harga nikel 
yang lebih tinggi di US$17.300/ton, kami memperkirakan pendapatan akan 
tumbuh 44.8% yoy menjadi Rp8.05 triliun pada tahun 2025. Lebih lanjut, 
analisis sensitivitas kami menunjukkan bahwa bahkan dengan penurunan 
harga nikel sebesar 10% dari asumsi dasar kami, perseroan masih dapat 
mencapai pendapatan yang solid sebesar Rp5.8 triliun pada tahun 2025 
(+4.2% yoy). 

• Perkiraan harga nikel sebesar US$17.300/ton pada tahun 2025 (dari 
US$17.000/ton pada tahun 2024). Laporan Wood Mackenzie mendukung 
pandangan ini dengan memperkirakan surplus nikel yang lebih rendah 
sebesar 68.000 ton pada tahun 2025, sangat kontras dengan ekspektasi 
surplus 244.000 ton pada tahun 2024. Meskipun demikian, hal ini 
menandakan titik balik menuju berkurangnya kelebihan pasokan. Selain 
itu, langkah-langkah stimulus China yang bertujuan untuk mencapai target 
pertumbuhan ekonomi 5% kemungkinan besar akan meningkatkan 
permintaan untuk baja nirkarat dan kendaraan listrik yang semakin 
memperkuat prospek harga. 

• Potensi surplus pasar yang lebih rendah dari perkiraan. Pada awal 
tahun 2024, Nornickel memproyeksikan kelebihan pasokan nikel global 
sebesar 100.000 ton untuk tahun 2024-25, tetapi penghentian sementara 
operasi Nickel West dan proyek West Musgrave oleh Broken Hill Propriety 
(BHP) (mulai 24 Oktober), yang dapat menghasilkan sekitar 77.000 ton 
nikel per tahun, dapat membantu meringankan kelebihan pasokan menjadi 
hanya sekitar 30.000 ton pada tahun 2025. 

• BUY dengan target harga Rp1.430 berdasarkan rata-rata EV/EBITDA 
2024 sebesar 8.6x, yang merupakan rata-rata EV/EBITDA lima tahun 
untuk ANTM dan INCO. Target harga itu juga mengimplikasikan PE 2025 
sebesar 11.2x. Volume penjualan akan meningkat secara signifikan seiring 
NCKL meningkatkan kapasitas produksinya yang dapat mengimbangi 
risiko kelebihan pasokan nikel di tahun 2025. Kami juga percaya 
permintaan nikel dapat meningkat jika ekonomi China pulih dengan 
penggunaan nikel yang lebih tinggi dalam produksi baja tahan karat dan 
baterai mobil listrik. 

KEY FINANCIALS 

Year to 31 Dec (Rpbn) 2022 2023 2024F 2025F 2026F 
Net turnover  9,568 23,858 23,878 26,977 28,852 
EBITDA  4,483 7,908 7,381 9,766 11,605 
Operating profit  3,785 6,830 6,025 8,370 10,167 
Net profit  4,667 5,619 5,560 8,052 10,395 
EPS (US$ cent) n.a 89.1 88.1 127.6 164.7 
P/E (x) n.a 9.5 9.7 6.7 5.2 
P/BV (x) n.a 2.4 2.1 1.7 1.4 
EV/EBITDA (x) n.a 7.7 7.7 5.1 3.6 
Dividend yield (%) n.a 2.5 3.0 3.0 4.3 
Net margin (%) 23.6 23.3 29.8 36.0 38.9 
Net debt/(cash) to equity (%) 50.2 16.3 1.9 (16.2) (31.8) 
ROE (%) 61.7 34.1 22.3 27.2 28.3 
Source: NCKL, Bloomberg, UOB Kay Hian 

  

 BUY  
 
Share Price  Rp855 

Target Price  Rp1,430 

Upside  67.3% 

 

 
 
 
COMPANY DESCRIPTION 

Trimegah Bangun Persada adalah 
perusahaan produsen nikel yang 
terintegrasi secara vertikal yang berlokasi 
di Pulau Obi dengan pengalaman 
operasional lebih dari 10 tahun. 
 
 
 
GICS sector  Materials 

Bloomberg ticker:  NCKL IJ 

Shares issued (m):  63,098.6 

Market cap (Rpbn):  53,949.3 

Market cap (US$m):  3,407.4 

3-mth avg t’over (US$m):  0.8 
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Bloomberg Consensus  
          

Recommendation  Buy Sell Hold Valuation Ratios 12/23 12/24F 12/25F 12/26F 
06/28/2024  100% 0%    0% P/E (x) 9.5 9.7 6.7 5.2 
Target Price    1,180 P/BV (x) 2.4 2.1 1.7 1.4 
Upside    22% EV/EBITDA (x) 7.7 7.7 5.1 3.6 
     P/S -- -- -- -- 
Income Statement  12/23 12/24F 12/25F 12/26F P/B -- -- -- -- 
Net turnover 23,858 23,878 26,977 28,852 Div Yield (%) 2.5 3.0 3.0 4.3 
EBITDA 7,908 7,381 9,766 11,605      
Deprec. & amort.  1,078   1,356   1,397   1,438  Profitability Ratios %     
EBIT 6,830 6,025 8,370 10,167 EBITDA Margin 33.1 30.9 36.2 40.2 
Net interest 
income/(expense) 

  
(427) 

  
(724) 

 
 (535) 

  
(194) 

Pre-tax Margin 34.3 31.7 39.6 47.0 

Pre-tax profit 8,175 7,573 10,687 13,556 Net Margin 23.6 23.3 29.8 36.0 
Tax  (1,107)  (1,113)  (1,556)  (1,855)      
Minorities  (1,449)  (900)  (1,078)  (1,306) Return on Assets 14.1 12.1 16.4 18.8 
Net profit 5,619 5,560 8,052 10,395 Return on Equity 34.1 22.3 27.2 28.3 
          

 
      

Peer Comparison  Price (Rp) Market -------- PE (x) ------- -------- P/B (x) ------- Yield (%) 
 Ticker 06 Nop 24 Cap (US$m) FY21 FY22 FY21 FY22 FY22 

Merdeka Battery Materials MBMA IJ 525 3,581.0 n.a. n.a. n.a. n.a. -- 
Vale Indonesia INCO IJ 3,730 2,483.1 15.8 12.6 1.23 1.03 2.4 
Merdeka Copper Gold MDKA IJ 2,270 3,508.8 103.0 61.1 4.95 3.51 -- 
Cita Mineral Investindo CITA IJ 2,990 747.9 20.8 12.5 2.92 2.43 0.3 
Average    46.5 28.7 3.0 2.30 0.7 
Trimegah Bangun Persada NCKL IJ 855 3,407.4 n.a. 10.1 n.a. 4.97 2.6 
Source: Bloomberg  
 
 
 

Technical View 
 

 
 

Trimegah Bangun Persada (NCKL IJ)  
Resistance: Rp965, Rp1,025 

Support: Rp830, Rp760  

Target Price: Rp1,085 

Pergerakan harga saham NCKL pada grafik mingguan membentuk 
beberapa candlestick bearish dalam beberapa minggu perdagangan 
terakhir sehingga memberikan sinyal bahwa harga sedang bergerak 
dalam trend bearish. Namun demikian, harga juga sudah mendekati 
area support Rp830 sehingga membuka peluang untuk melakukan aksi 
beli murah di dekat area support tersebut. Indikator mingguan RSI 
bergerak turun dan mendekati zona jenuh jualnya serta MACD baru 
saja membentuk sinyal bearish crossover. Volume perdagangan 
mingguan menunjukkan penurunan di saat harga bergerak turun dalam 
perdagangan beberapa minggu sebelumnya sehingga memberikan 
sinyal yang positif bahwa tekanan jual mulai melemah dan sesuai 
dengan view bahwa harga berpotensi untuk mengalami rebound diatas 
level supportnya. Aksi beli dapat dilakukan di harga saat ini yang 
mendekati level support Rp830 dengan target keuntungan ke level 
Rp1,025.  
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Head Office 
 

UOB Plaza, Thamrin Nine Lt. 36 
Jl. M.H. Thamrin Kav. 8-10 

Jakarta 10230 
Hunting : (62 - 21) 299 33 888 
Hotline : (62 - 21) 299 33 999 

Marketing : (62 – 21) 299 33 993 
Fax : (62 – 21) 2300 238, 2300 317, 2300318, 31907608 

 
Pluit 

 
Jl. Pluit Sakti Raya 

No. 42A Blok E. No. 26 
Pluit, Jakarta 

Telp: (021) 6667 8420 
Fax: (021) 6667 8423 

 
Surabaya 

 
Graha Pacific Lantai 8 

Jl. Basuki Rahmad No. 87-91 
Surabaya 60271 

Hunting: (031) 289 54 888 
Hotline: (031) 289 54 889 

Fax: (031) 5350 422 
 
 

 
Palembang 

 
Kantor Perwakilan BEI 

Jl. Angkatan 45, No. 13-14, RT0014/RW004, 
Kel. Demang Lebar Daun, Kec. Ilir Barat I 

Palembang 
Telp: 0711-5734896 

0711-5734378 
0711-5649258 

 
Kebun Jeruk 

 
Komplek Ruko Prisma 

Kedoya Plaza Blok D/24 
Jl. Prisma Raya Kel. Kebon Jeruk 
Kec. Kebon Jeruk, Jakarta Barat 

Telp: (021) 5367 0580 
Fax: (021) 5367 0709 

 

Surabaya 
 

Jl. Indragiri 12 – 18 
Surabaya 

Telp: 031 – 5621999 
Fax : 031 – 5630331 

 

Palembang 
 

STIE Multi Data Palembang 
Jl. Rajawali No. 14 
Palembang 30113 

 

Kelapa Gading 
 

The Grand Arteri Gading 
Jl. Arteri Gading Blok E-1 No. 9 RT 9 RW 26 

Kel. Peganggasaan Dua, Jakarta 14250 
Telp: (021) 22458990 

(021) 22458001 

Surabaya 
 

Universitas Narotama Surabaya 
Jl. Arief Rachman Hakim 51 

Surabaya 60117 
Telp: 031 – 5927742 
Fax : 031 – 5931213 

 

Solo 
 

Jl. Dr. Cipto Mangunkusumo No. 9 
Solo 57141 

Telp: 0271 – 725079 
 

 
Bandengan 

 
Komplek Ruko Bandengan Megah 

Jl. Bandengan Utara Kav. 81 Blok A1 
Jakarta Utara 

Telp: 021 – 66674959 
Fax : 021 – 66674960 

 

 
Semarang 

 
Ruko Metro Plaza Blok B5 

Jl. Mataram 970 - Semarang Selatan 
Semarang - Jawa Tengah 

Telp:(024) 864 59 688 
Hotline: (024) 864 59 699 

Fax: (024) 354 2149 
  

 
Surakarta 

 
Universitas Islam Batik Surakarta 

Jl. KH. Agus Salim No. 10 
 

Kantor Perwakilan Bursa Efek Solo 
Graha Prioritas Solo 

Jl. Slamet Riyadi 302-304 
Surakarta 

 
Bandung 

 
Jl. Buah Batu No. 92A 

Bandung 
Telp: 022 – 7331644 
Fax : 022 - 733 1645 

 

Bali 
 

Jl. Tukad Batanghari No. 44 
Rukan No. 1 Denpasar 
Telp: (0361) 472 3274 
Fax: (0361) 472 3212 

 

Pekalongan 
 

Universitas Pekalongan 
Jl. Sriwijaya No. 3 
Pekalongan 51111 

Jambi 
 

Jl. Raden Mattaher No. 15A 
Pasar Jambi 36111 
Telp: 0741 – 24180 

Medan 
 

Jl. Guru Patimpus No. 1-S 
Kecamatan Medan Barat, Kelurahan Kesawan 

Medan 20111 
Hunting: (061) 4564 528 

Fax: (061) 4564 529 
 

Malang 
 

STIE Asia Malang 
Jl. Soekarno Hatta Rembuksari 1A 

Malang 
Telp: 0341 – 414828 
Fax: 0341 - 414829 

 
 Puri Indah 

Puri Indah Financial Tower 
Jl. Puri Lkr. Dalam, Jl. Puri Indah Raya Blok T 

No. 8 RT 1/RW 2, Kembangan Selatan - 
Jakarta Barat 

Telp : (021) 2258 7925 
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Disclosures/Disclaimers 
 
This report is prepared by PT UOB Kay Hian Sekuritas (“PT UOBKH”), a licensed broker dealer registered in the Republic of Indonesia 
and a member of the Indonesia Stock Exchange (“IDX”) 
 
This report is provided for information only and is not an offer or a solicitation to deal in securities or to enter into any legal relations, nor an 
advice or a recommendation with respect to such securities.  
 
This report is prepared for general circulation. It does not have regard to the specific investment objectives, financial situation and the 
particular needs of any recipient hereof. Advice should be sought from a financial adviser regarding the suitability of the investment 
product, taking into account the specific investment objectives, financial situation or particular needs of any person in receipt of the 
recommendation, before the person makes a commitment to purchase the investment product. 
 
This report is confidential. This report may not be published, circulated, reproduced or distributed in whole or in part by any recipient of this 
report to any other person without the prior written consent of PT UOBKH. This report is not directed to or intended for distribution to or 
use by any person or any entity who is a citizen or resident of or located in any locality, state, country or any other jurisdiction as PT 
UOBKH may determine in its absolute discretion, where the distribution, publication, availability or use of this report would be contrary to 
applicable law or would subject PT UOBKH and its associates and its officers, employees and representatives to any registration, licensing 
or other requirements within such jurisdiction.  
 
The information or views in the report (“Information”) has been obtained or derived from sources believed by PT UOBKH to be reliable. 
However, PT UOBKH makes no representation as to the accuracy or completeness of such sources or the Information and PT UOBKH 
accepts no liability whatsoever for any loss or damage arising from the use of or reliance on the Information PT UOBKH and its associate 
may have issued other reports expressing views different from the Information and all views expressed in all reports of PT UOBKH and its 
connected persons are subject to change without notice. PT UOBKH reserves the right to act upon or use the Information at any time, 
including before its publication herein.  
 
Except as otherwise indicated below, (1) PT UOBKH, its associates and its officers, employees and representatives may, to the extent 
permitted by law, transact with, perform or provide broking, underwriting, corporate finance-related or other services for or solicit business 
from, the subject corporation(s) referred to in this report; (2) PT UOBKH, its associate and its officers, employees and representatives may 
also, to the extent permitted by law, transact with, perform or provide broking or other services for or solicit business from, other persons in 
respect of dealings in the securities referred to in this report or other investments related thereto; (3) the officers, employees and 
representatives of PT UOBKH may also serve on the board of directors or in trustee positions with the subject corporation(s) referred to in 
this report. (All of the foregoing is hereafter referred to as the “Subject Business”); and (4) PT UOBKH may otherwise have an interest 
(including a proprietary interest) in the subject corporation(s) referred to in this report. 
 
As of the date of this report, no analyst responsible for any of the content in this report has any proprietary position or material interest in 
the securities of the corporation(s) which are referred to in the content they respectively author or are otherwise responsible for.  
 
IMPORTANT DISCLOSURES FOR U.S. PERSONS  
 
This research report is prepared by PT UOBKH, a company authorized, as noted above, to engage in securities activities in Indonesia.  PT 
UOBKH is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of 
research reports and the independence of research analysts. This research report is provided for distribution by PT UOBKH (whether 
directly or through its US registered broker dealer affiliate named below) to “major U.S. institutional investors” in reliance on the exemption 
from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).  All US persons 
that receive this document by way of distribution from or which they regard as being from PT UOBKH by their acceptance thereof 
represent and agree that they are a major institutional investor and understand the risks involved in executing transactions in securities. 
 
Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on 
the information provided in this research report should do so only through UOB Kay Hian (U.S.) Inc (“UOBKHUS”), a registered broker-
dealer in the United States.  Under no circumstances should any recipient of this research report effect any transaction to buy or sell 
securities or related financial instruments through PT UOBKH. 
 
UOBKHUS accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent that it is 
delivered to and intended to be received by a U.S. person other than a major U.S. institutional investor. 
 
The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry 
Regulatory Authority (“FINRA”) and may not be an associated person of UOBKHUS and, therefore, may not be subject to applicable 
restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held by a research 
analyst account. 
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Analyst Certification/Regulation AC  
 
Each research analyst of PT UOBKH who produced this report hereby certifies that (1) the views expressed in this report accurately reflect 
his/her personal views about all of the subject corporation(s) and securities in this report; (2) the report was produced independently by 
him/her; (3) he/she does not carry out, whether for himself/herself or on behalf of PT UOBKH or any other person, any of the Subject 
Business involving any of the subject corporation(s) or securities referred to in this report; and (4) he/she has not received and will not 
receive any compensation that is directly or indirectly related or linked to the recommendations or views expressed in this report or to any 
sales, trading, dealing or corporate finance advisory services or transaction in respect of the securities in this report. However, the 
compensation received by each such research analyst is based upon various factors, including PT UOBKH total revenues, a portion of 
which are generated from PT UOBKH business of dealing in securities.  
 
Reports are distributed in the respective countries or jurisdictions by the respective entities and are subject to the additional restrictions 
listed in the following table. 
General This report is not intended for distribution, publication to or use by any person or entity who is a citizen or resident of or 

located in any country or jurisdiction where the distribution, publication or use of this report would be contrary to 
applicable law or regulation. 

Hong Kong This report is distributed in Hong Kong by UOB Kay Hian (Hong Kong) Limited ("UOBKHHK"), which is regulated by the 
Securities and Futures Commission of Hong Kong. Neither the analyst(s) preparing this report nor his associate, has 
trading and financial interest and relevant relationship specified under Para. 16.4 of Code of Conduct in the listed 
corporation covered in this report. UOBKHHK does not have financial interests and business relationship specified under 
Para. 16.5 of Code of Conduct with the listed corporation covered in this report. Where the report is distributed in Hong 
Kong and contains research analyses or reports from a foreign research house, please note: 
(i) recipients of the analyses or reports are to contact UOBKHHK (and not the relevant foreign research house) in Hong 
Kong in respect of any matters arising from, or in connection with, the analysis or report; and  
(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Hong Kong 
who is not a professional investor, or institutional investor, UOBKHHK accepts legal responsibility for the contents of the 
analyses or reports only to the extent required by law. 

Indonesia This report is distributed in Indonesia by PT UOB Kay Hian Sekuritas, which is regulated by Financial Services Authority 
of Indonesia (“OJK”). Where the report is distributed in Indonesia and contains research analyses or reports from a 
foreign research house, please note recipients of the analyses or reports are to contact PT UOBKH (and not the relevant 
foreign research house) in Indonesia in respect of any matters arising from, or in connection with, the analysis or report. 

Malaysia Where the report is distributed in Malaysia and contains research analyses or reports from a foreign research house, the 
recipients of the analyses or reports are to contact UOBKHM (and not the relevant foreign research house) in Malaysia, 
at +603-21471988, in respect of any matters arising from, or in connection with, the analysis or report as UOBKHM is the 
registered person under CMSA to distribute any research analyses in Malaysia. 

Singapore This report is distributed in Singapore by UOB Kay Hian Private Limited ("UOBKH"), which is a holder of a capital 
markets services licence and an exempt financial adviser regulated by the Monetary Authority of Singapore. Where the 
report is distributed in Singapore and contains research analyses or reports from a foreign research house, please note: 
(i) recipients of the analyses or reports are to contact UOBKH (and not the relevant foreign research house) in Singapore 
in respect of any matters arising from, or in connection with, the analysis or report; and  
(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Singapore 
who is not an accredited investor, expert investor or institutional investor, UOBKH accepts legal responsibility for the 
contents of the analyses or reports only to the extent required by law.  

Thailand This report is distributed in Thailand by UOB Kay Hian Securities (Thailand) Public Company Limited, which is regulated 
by the Securities and Exchange Commission of Thailand. 

United 
Kingdom 

This report is being distributed in the UK by UOB Kay Hian (U.K.) Limited, which is an authorised person in the meaning 
of the Financial Services and Markets Act and is regulated by The Financial Conduct Authority. Research distributed in 
the UK is intended only for institutional clients. 

United 
States of 
America 
(‘U.S.’) 

This report cannot be distributed into the U.S. or to any U.S. person  or entity except in compliance with applicable U.S. 
laws and regulations. It is being distributed in the U.S.  by UOB Kay Hian (US) Inc, which accepts responsibility for its 
contents. Any U.S. person or entity receiving this report and wishing to effect transactions in any securities referred to in 
the report should contact UOB Kay Hian (US) Inc. directly. 
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