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Key Metrics (USD mn) 2024 2025 2026F 2027F 2028F

Revenue 162 249 389 537 683

EBITDA 48 99 165 243 329

Net Profit 25 50 85 141 203

EPS Growth (%) 76.5 112.9 70.6 65.0 44.1

P/E (x) 151.4 188.9 127.4 77.2 53.6

EV/EBITDA (x) 78.7 96.5 65.4 45.0 33.2

Key Financial Highlights

BUY

Relative to JCI Performance

BRMS’s Shareholders %

Public 51.57

Emirates Tarian Global Ventures 25.10

Glastrust (Singapore) Ltd 7.60

Sugiman Halim 7.45

PT Bumi Resources Tbk 3.08

Shareholders

BRMS’s Company Profile

PT Bumi Resources Minerals Tbk is an Indonesia-
based multi-minerals mining company. Its business
units include PT Citra Palu Minerals (CPM), PT
Dairi Prima Mineral (DPM), PT Gorontalo Minerals
(GM) and PT Linge Mineral Resources. CPM has
contract of work rights to an 85,180-hectare (ha)
mining concession in Central Sulawesi and South
Sulawesi, Indonesia.
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BRMS JCI

UG Transition Drives Growth Visibility
• CPM shows solid progress, with CIL expansion on track and underground development

advancing, supporting higher production and grades from 2027.

• Heap leach at CPM has been completed as of December and is currently in the dry run testing
phase ahead of trial production, while Gorontalo Mineral targets a JORC resource by 1H27.

• Near-term margins are pressured by pushback and higher royalties, but costs should decline as
underground mining ramps up.

• Strong FY25 earnings support execution credibility; we reiterate BUY with TP Rp1,300
(implied EV/EBITDA 46.8x in 2027F) on improving visibility and growth upside.

Citra Palu Mineral: Transitioning into a Scalable Underground Growth Platform
Following our second site visit to Citra Palu Mineral (CPM) in Poboya on 16 April 2026, we
observed continued operational progress across key development areas. CPM remains the
company’s core asset, underpinning near-term production growth while transitioning toward a
higher-quality underground mining profile. The expansion of CIL Plant 1 from 500 tpd to 2,000 tpd
is progressing on track for completion by 2H26, supporting throughput growth. In parallel,
underground (UG) development has advanced with ongoing shaft sinking, paste plant construction,
and lateral development—laying the groundwork for the planned shift from open pit to UG
operations starting 2027. Meanwhile, continued pushback activities to access higher-grade zones
have resulted in temporary grade dilution through 4Q25–2Q26, however remain essential to
optimizing mine sequencing and unlocking future value.

Heap Leach Nearing Commissioning; Gorontalo Progress Strengthens Long-Term Growth Pipeline
Heap leach infrastructure was completed in December but remains in the dry run phase, with
commissioning dependent on field readiness. Once operational, it will process lower-grade ore
(<0.8 g/t), supporting resource optimization and mine life extension despite lower recovery rates
(60–70% vs. >90% for CIL). Meanwhile, the Gorontalo Mineral project continues to progress as the
second growth pillar, targeting a JORC-compliant resource and reserve announcement by 1H27.

Capital Allocation: Structured Deployment to Fund Multi-Year Growth
The recently secured USD625mn financing facility is being strategically allocated to support the
company’s growth pipeline, including ~USD250mn for CIL expansion and underground
development (covering paste plant construction and shaft sinking completion), ~USD125mn for
refinancing existing debt (Bank Mega), and ~USD125mn for Gorontalo exploration. The remaining
~USD125mn is earmarked for potential strategic acquisitions. This disciplined capital allocation
framework ensures strong funding visibility while maintaining operational continuity at CPM.

Cost Outlook: Near-Term Pressure, Medium-Term Margin Expansion
While operational scale-up and the transition to underground (UG) mining are expected to drive
structural cost improvements over the medium term, near-term margin pressure remains due to
ongoing waste stripping from pushback activities and a higher government royalty rate increase
from 10% to 16%, which lifts royalty-related cash costs to ~USD800/oz (c.+60%) in 2026F.
Nevertheless, as underground operations ramp up and stripping intensity declines, overall cash
costs are projected to ease toward USD1,300–1,400/oz from the current USD1,600–1,700/oz,
supporting a gradual recovery in margins.

Strong FY25 Earnings Growth Despite Higher Financing Costs
BRMS posted 4Q25 revenue of USD66mn (+4.9% QoQ; +22.1% YoY), bringing FY25 revenue to
USD249mn (+53.6% YoY), in line with our estimates, driven by higher gold production and stronger
prices. 4Q25 net profit stood at USD12mn (-19.0% QoQ; +38.3% YoY) due to higher interest
expenses from expansion-related debt, but FY25 net profit still surged to USD50mn (+104.9%
YoY), supported by solid operations and one-off FX gains, broadly meeting expectations.

Reiterate BUY with Higher TP
We maintain our BUY rating and lift our target price to Rp1,300 (from Rp1,265), applying a 46.8x
2027F EV/EBITDA (-1 std deviation of the 5-year average), supported by improving earnings
visibility driven by ongoing CIL expansion, steady progress in underground development, and the
potential step-up in grades and production post-2027, alongside additional upside from
Gorontalo’s resource delineation. Key risks: delays in underground execution, slower-than-
expected ramp-up, cost overruns, volatility in gold prices, and further regulatory changes such as
royalty adjustments.

Last Price (Rp) 820

Target Price (Rp) 1,300

Potential Upside 58.5%

Previous TP (Rp) 1,265

Market Cap (Rp tn) 116.3

52 Week Range (Rp) 1,385 – 356

Free Float 51.6%

Share Out. (bn) 141.8
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Figure 1. BRMS’s 12M25 Results

Source: Company, Ajaib Research

Source: Company, Ajaib Research

CPM Ore Stockpile November 2025 CPM Ore Stockpile April 2026

Source: Company, Ajaib Research

CPM CIL 1 Progress November 2025 CPM CIL 1 Progress April 2026

Key Metrics (USD mn) 12M25 12M24 YoY 4Q25 3Q25 QoQ 4Q24 % YoY 2025F % to Est

Revenue 249 162 54% 66 63 5% 54 22% 242 103%

Gross Profit 140 80 76% 37 31 19% 27 36%

Gross Margin 56% 49% 56% 49% 51%

Operating Profit 93 43 118% 23 20 20% 14 65%

Operating Margin 37% 26% 36% 31% 26%

EBITDA 101 51 98% 25 21 22% 17 53%

EBITDA Margin 41% 31% 39% 33% 31%

Net Profit 50 24 105% 12 15 -19% 9 38% 50 100%

Net Margin 20% 15% 18% 24% 16%

Operational Metrics

Gold Sold (oz) 71,886 64,983 11% 15,334 17,559 -13% 19,617 -22% 70,400 102%

Gold ASP (USD/oz) 3,371 2,442 38% 4,164 3,402 22% 2,662 56% 3,389 99%

Figure 2. CPM Ore Stockpile Comparison

Figure 3. CPM CIL 1 Development

Notes: We observed clear progress in the development of CIL Plant 1 during our second site visit in April 2026 compared to our initial visit in November 2025. Key
advancements include the installation of the conveyor system, CIL tanks, crusher, SAG and ball mill, supporting the plant’s targeted capacity of 2,000 tpd, with commissioning
expected in 2H26.
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Source: Company, Ajaib Research

CPM Underground Mine Tunnel Development in November 2025 CPM Underground Mine Tunnel Development in April 2026

Source: Company, Ajaib Research

Shaft Sink Construction November 2025 Shaft Sink Construction April 2026

Figure 6. CPM Paste Plant Development

Source: Company, Ajaib Research Source: Company, Ajaib Research

Figure 7. CIL Tank on CIL 1 Development Progress

Figure 4. CPM Underground Mine Development

Notes: Underground tunnel development at CPM has shown clear progress between November 2025 and April 2026, with the tunnel advancing deeper, structural lining
becoming more complete, and infrastructure installation progressing—notably reflected by the upgrade from a single pipe system to dual pipelines, indicating enhanced
ventilation and operational readiness alongside active personnel access.

Figure 5. Shaft Sink Construction Progress

Notes: Shaft sinking development at CPM has progressed significantly from November 2025 to April 2026, transitioning from early-stage equipment setup to more advanced
surface infrastructure—highlighted by the installation of permanent shaft facilities and protective structures, indicating readiness for continued deepening and more intensive
underground access operations.
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Source: Company, Ajaib Research

Figure 9. 5-Years EV/EBITDA Band Figure 10. Gold Price vs BRMS’ Gold ASP Comparison

Source: Bloomberg, Company, Ajaib Research

Source: Ajaib Research

Figure 8. BRMS’ Earnings Revision

Key Metrics (USD mn) 2026F 2027F 2028F Changes

Old New Old New Old New 2026F 2027F 2028F

Revenue 334 389 434 537 N.A 683 16.6% 23.8% 0.0%

EBITDA 130 165 189 243 N.A 329 27.0% 28.5% 0.0%

Net Profit 77 85 125 141 N.A 203 10.8% 12.6% 0.0%

Gold Sold (koz) 80.5 79.7 101.9 109.5 N.A 139.5 -1.0% 7.5% 0.0%

Gold ASP (USD/oz) 3,495 4,793 4,208 4,809 N.A 4,814 37.1% 14.3% 0.0%
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EV/EBITDA  +2 stdv  +1 stdv

 Mean  -1 stdv  -2 stdv

Ticker
Mkt Cap 

(Rp trillion)

PE EV/EBITDA NPM PB PE Gth (%) EPS Gth (%)

2025 2026F 2025 2026F 2026F 2026F 2026F 2026F

BRMS IJ 116.3 134.0 71.7 63.8 39.2 28.0 5.4 0.8 90.0

EMAS IJ 142.9 N.A 67.0 N.A 36.9 34.6 21.3 0.1 538.0

ARCI IJ 42.4 23.2 15.3 12.5 8.9 23.0 6.5 0.3 49.0

AMMN IJ 391.6 86.3 15.7 27.3 11.5 26.7 4.0 0.0 452.0

PSAB IJ 14.6 27.4 68.0 9.4 8.7 4.4 2.6 2.1 31.8

Mean 67.7 47.5 28.3 21.0 23.3 8.0 0.7 232.2

Median 56.9 67.0 19.9 11.5 26.7 5.4 0.3 90.0

Figure 11. Peers Comparison

Source: Bloomberg, Ajaib Research
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Source: Company, Ajaib Research

Financial Statement (USD mn)

Income Statement 2024 2025 2026F 2027F 2028F Balance Sheet 2024 2025 2026F 2027F 2028F

Revenue 162 249 389 537 683 Cash & equivalents 12 40 408 274 291

Cost of revenue -83 -109 -161 -224 -271 Receivables 0 1 0 0 0

Gross Profit 80 140 229 313 412 Inventories 18 20 26 38 49

OpEx -37 -47 -73 -83 -99 Others 147 204 266 386 508

Operating Profit 43 93 155 230 312 Total Current Assets 177 266 700 698 848

EBITDA 48 99 165 243 329 Fixed Assets   213 248 336 457 474

Other Income (Expenses) 0 -9 -8 -11 -14 Mining Properties 245 272 315 374 448

Net Interest Expense -9 -18 -39 -40 -41 Long Term Investment 312 312 328 344 361

Pre-tax profit 34 66 109 179 258 Other Non-Current Assets 207 212 212 212 212

Income Tax -9 -16 -23 -38 -55 Total Non-Current Assets 978 1,044 1,190 1,386 1,495

NPAT 25 50 85 141 203 Total Assets 1,155 1,311 1,891 2,084 2,343

Minority Interest -1 0 0 0 0 ST. Debt 84 14 51 52 53

Net Profit 25 50 85 141 203 Payables 48 66 82 117 151

EPS (Rp) 2.7 5.8 9.9 16.4 23.6 Other current Liability 15 7 17 24 31

Total Current Liability 147 87 150 193 235

Cashflow Statement 2024 2025 2026F 2027F 2028F LT.Debt 6 166 598 608 622

Net Profit 25 50 85 141 203 Other LT Liabilities 7 13 13 13 13

D&A 8 10 14 20 25 Total Non-Current Liability 13 179 611 621 635

Changes in Working Capital -24 -51 -41 -89 -93 Total Liability 160 266 761 814 870

Operating Cash Flow 9 9 58 71 135 Total Equity 994 1,045 1,130 1,271 1,474

Capital Expenditure -26 -72 -144 -199 -117 Total LiabilitiesEquity 1,155 1,311 1,891 2,084 2,343

Changes in other assets -1 -4 -16 -16 -17

Investing Cash Flow -27 -76 -160 -216 -134 Key Ratios (%) 2024 2025 2026F 2027F 2028F

Net - Borrowing 36 90 469 11 15 Gross Profit Margin 49.1 56.2 58.8 58.3 60.3

Equity Adjustment 0 0 0 0 0 Operating Margin 26.4 37.4 39.9 42.7 45.7

Other Financing -10 6 0 0 0 EBITDA Margin 29.5 39.8 42.4 45.2 48.2

Financing Cash Flow 25 96 469 11 15 Pre-Tax Margin 20.9 26.6 27.9 33.4 37.8

Net - Cash Flow 7 29 367 -134 17 Net Profit Margin 15.0 20.1 21.9 26.2 29.7

Cash at beginning 5 12 40 408 274 Debt to Equity 9.1 17.2 57.5 51.9 45.8

Cash at ending 12 40 408 274 291 Net Gearing 7.9 13.4 21.4 30.4 26.1
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Rating for Sectors: 
Overweight : We expect the industry to perform better than the primary market index (JCI) over the next 12 months. 
Neutral : We expect the industry to perform in line with the primary market index (JCI) over the next 12 months.
Underweight : We expect the industry to underperform the primary market index (JCI) over the next 12 months. 

Rating for Stocks: 
Buy : The stock is expected to give total return (price appreciation + dividend yield) of > +10% over the next 12 months. 
Hold : The stock is expected to give total return of > 0% to ≤ +10% over the next 12 months. 
Sell : The stock is expected to give total return of < 0% over the next 12 months. 
Outperform : The stock is expected to do slightly better than the market return. Equal to “moderate buy”
Underperform : The stock is expected to do slightly worse than the market return. Equal to “moderate sell”

Analyst Certification:
The lead analyst(s) who prepared this equity research report confirm that the opinions stated herein genuinely represent their personal perspectives 
regarding all the securities or issuers discussed. Additionally, the analyst(s) assert that their remuneration was not, is not, and will not be tied, either 
directly or indirectly, to any specific recommendations or viewpoints presented in this report.

PT Ajaib Sekuritas Asia
Neo Soho @Podomoro City Lt. 30,
Jl. Letjen S. Parman No.28,
Jakarta Barat
Email: support.saham@ajaib.co.id
Phone: 021-30003606

DISCLAIMER
This research report is published by PT Ajaib Sekuritas Asia and is based on information from sources that we believe to be reliable but have not been
independently verified. We have taken all reasonable care to ensure that information contained herein is not untrue or misleading at the time of
publication, however PT Ajaib Sekuritas Asia makes no representation as to its accuracy or completeness and it should not be solely relied upon. This
research report is provided for the Investors of PT Ajaib Sekuritas Asia. Research reports which contain opinions may change anytime without any
obligation for PT Ajaib Sekuritas Asia to notify any party. This research report is not intended for media publication. The media is not allowed to quote
this research report in any article whether in full or in parts without permission from PT Ajaib Sekuritas Asia. For further information, the media can
contact PT Ajaib Sekuritas Asia if they wish to refer to this research report.

This research report was prepared, approved, published and distributed by PT Ajaib Sekuritas Asia. This research report is not a recommendation,
invitation, or order to make any investment decisions, including but not limited to, buy or sell certain investment products. Any investment decision made
by the Investor will be the sole responsibility of the Investor, and PT Ajaib Sekuritas Asia nor any officer or employee of PT Ajaib Sekuritas Asia are not
responsible for any losses that may occur due to the Investor’s investment decision.
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