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Petrosea Tbk.(PTRO) 
New Contracts Expected to Boost Earnings 

BUY 
Target Price (IDR) 4,300 

Consensus Price (IDR) 5,250 

TP to Consensus Price -18.1% 

Potential Upside +34.8% 
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Share Price Performance 

Petrosea Tbk | Summary (IDR bn) 

Petrosea (PTRO) reported a 24.5% YoY increase in revenue to IDR 10.96 trillion for FY24 as 

several new projects are initiated. Contract mining segment is still the main contributor to 

the company’s topline at IDR 5.52 trillion; however we saw a 91.2% YoY increase in revenue 

from the EPC segment to IDR 4.74 trillion as the company shifts its focus to this more 

profitable and robust segment. 

Bottom line falls as preparation continues for new projects 

• PTRO reported the signing of several new contracts throughout FY24 with an estimated backlog of 

IDR 64.3 trillion. The company also signed a giant USD 1 billion contract with Vale in January 2025. 

• With all these new projects coming in, PTRO announced a CAPEX budget of USD 400 million in 

4Q24 for the FY24-25 period. This budget will be allocated mainly to the purchase of new heavy 
equipment as the company prepares to begin execution of the new contracts. As of the end of FY24, 

33.5% of this total budget has been realized, with most of the rest expected to be realized in 1H25. 

• Preparation for the new projects has caused expenses for FY24 to inflate, while revenue will only 

start being realized in the FY25 books, explaining the company’s 17% YoY decline in net income.  

• We expect bottom line to strongly improve in FY25. Aside from the earlier mentioned Vale contracts, 

the company also obtained massive projects across the contract mining & EPC segments with Pasir 

Bara Prima, BP Berau, and Global Bara Mandiri. 

 

MSCI & declining coal prices 

• In a recent announcement, MSCI opted not to include PTRO in its index rebalancing prompting 

some unfavorable sentiment in the market. However, it needs to be noted that MSCI has opened a 
channel for market participants to give their inputs regarding the suitability of adding PTRO to the 
index for its next reshuffling, fueling optimism that PTRO will be added during the next rebalancing in 

May 2025. 

• Coal price decline has been a cause for concern as well in FY25, with ICI prices across all CV levels 

falling by double digits. This has caused concerns among coal producers, with mining contracting 

companies expected to be indirectly affected and face stagnating demand. 

• However, PTRO’s recent focus on expanding its EPC business segment as well as the long contract 

length of its projects will be helpful in mitigating the impact of weak coal prices on its performance.  

 

Rated BUY with TP at IDR 4,300 

• NHKSI Research gives a BUY rating for PTRO with a TP of IDR 4,300. 

• PTRO currently trades at an EV/EBITDA of 23.2x, while peer average is currently at 18.5x. We 

forecast PTRO’s EBITDA to reach IDR 2.68 trillion in FY2027, and thus a TP of IDR 4,300 implying 

an EV/EBITDA of 18.6x would be fair value. 

• Risks: 1) Continued volatility in commodity prices 2) Project delays 3) Changes in government 

policies 

  YTD 1M 3M 12M 

Abs. Ret. 15.5% -0.9% 20.8% 566.0% 

Rel. Ret. 23.0% -1.1% 33.1% 577.3% 

  

Axell Ebenhaezer - Mining & Property 
(021) 5088 9133 

Axell.Ebenhaezer@nhsec.co.id  

 
Source: Company Data, Bloomberg, NHKSI Research 
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PTRO Quarterly Performance (1Q22-4Q24, IDR Billion) 

Source: PTRO, NHKSI Research 

PTRO Margin Ratios (FY20-FY25) 

Source: PTRO, NHKSI Research 

Performance Highlight Of PTRO 

PTRO Key Ratios (FY20-FY25) 

Source: PTRO, NHKSI Research 

Monthly Harga Batubara Acuan (Aug 2023-Feb 2025, USD/Ton) 

Source: PTRO, NHKSI Research 

PTRO Revenue Breakdown (FY25) 

Source: PTRO, NHKSI Research 
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Summary of Financials 

Source: PTRO, Bloomberg, NHKSI Research 



   Page 44 

 

PT Petrosea 
 

www.nhis.co.id 

 

 

NH Korindo Sekuritas Indonesia (NHKSI) Stock Ratings 

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

2. Rating system based on a stock’s potential upside from the date of publication  

• Buy  : Greater than +15% 

• Overweight   : +5% to 15% 

• Hold  : -5% to +5% 

• Underweight : -5% to –15% 

• Sell  : Less than -15% 
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