
   

Thursday, April 24th, 2025 

ANTM reported revenue of IDR25.99 trillion in 4Q24 (+29.88% QoQ; +156.09% 
YoY), bringing FY24 revenue to IDR69.19 trillion, up 68.57% YoY (vs. FY23: 
IDR41.05 trillion). This growth was mainly driven by robust growth in gold 
revenue, which jumped 120.34% YoY to IDR57.56 trillion (vs. FY23: IDR26.12 
trillion). Conversely, nickel ore revenue declined to IDR5.38 trillion (-35.35% YoY), 
and ferronickel revenue fell to IDR4.13 trillion (-9.33% YoY) because of lower 
production impacted by delays in the issuance of the Work Plan and Budget for 
2024. These conditions led to a decrease in gross profit margin (GPM) to 11.42% 
(vs. FY23: 19.11%) and EBITDA margin to 6.57% (vs. FY23: 10.42%). Nevertheless, 
net profit in FY24 still grew by 25.2% YoY to IDR3.85 trillion. 

Gold sales surpassed management's guidance by 17.22% in FY24 (vs. 37.35 
tons / 1,200,959 troy ounces). By the end of 2024, gold sales had reached 43.78 
tons (1,407,431 troy ounces). ANTM's gold selling price significantly increased, 
climbing to IDR1.52 million per gram on December 25, 2024 (-1.25% MoM; +25.46% 
YoY). Despite the higher price, sales growth remained strong and rose by 67.5% 
YoY (vs. FY23: 26.13 tons / 840,067 troy ounces). This advancement was driven by 
increased domestic demand amid geopolitical tensions, which the company 
capitalized on by ramping up production and strengthening reserves through an 
annual gold purchase of 30 tons from Freeport's smelter starting in 2025. 

The nickel segment is expected to be optimized in FY25. Following the approval 
of the Work Plan and Budget for 2024, management aims to increase nickel ore 
production to 16.9 million wmt (+102.29% from 8.35 million wmt in FY24). 
Overcoming these regulatory challenges is anticipated to significantly enhance 
operational capacity, facilitating recovery in nickel-related revenue streams. 
Meeting these targets will provide ANTM to diversify its revenue sources, improve 
profitability, and strengthen its long-term competitive position in the mining sector. 

Using the Discounted Cash Flow (DCF) valuation method, with a required rate 
of return of 8.97% and a terminal growth rate of 1.15%, we estimate ANTM’s 
fair value at IDR2,400 per share (implying 13.37x / 1.58x expected P/E and               
P/BV). This positive outlook is fueled by rising domestic demand, increasing gold 
prices, and improved efficiency in reducing ferronickel production cash costs. 
Downside risks include: 1) an increase in mineral and coal royalty rates; 2) 
stagnation in gold mining because of depleting reserves at Pongkor; and 3) 
declining alumina prices on the London Metal Exchange (LME). 
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