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We are pleased to report that TPMA delivered relatively solid 2Q25 revenue of USD 28 mn 
(+4.6% QoQ, -9.3% YoY), supported by a sharp rebound in transshipment volume, which surged 
to 4.3 Mt (+207.1% QoQ, +51.9% YoY), helping to sustain overall revenue resilience. Despite this 
operational strength, 1H25 revenue slipped to USD 54 mn (-8.2% YoY), slightly below our 
expectations at 43.4%. Continued weakness in 1H25 thermal coal prices, at USD 107/ton (-
19.0% YoY) weighed down overall mining activity, leading to lower service rates and pressured 
profitability, 2Q25 gross profit fell to USD 8 mn (-10.9% QoQ, -20.7% YoY), while net profit 
declined to USD 4 mn (-35.5% QoQ, -24.7% YoY). Consequently, overall 1H25 gross profit fell to 
USD 17 mn (-14.5% YoY) and net profit clocked just USD 10 mn (-10.7% YoY), both coming in 
below expectations.  
 

 

Even though higher volumes were reflected in 1H25 TPMA performance, with barging inched 
up to 8.9Mt (+1.0% YoY) driven by improvement in long towing volume to 3.2Mt (+3.9% YoY), 
overall tug and barge contract price dropped to USD 5.0/ton (-10.3% YoY). What's more, 
floating crane ASP (c. 37% of total revenue) fell to USD 1.9/t (-17.4% YoY) amid a rise in volumes 
to 5.3Mt (+18.0% YoY). Slower fuel cost reduction, to just USD 10.1mn (USD 0.7/ton; -5.1% YoY 
vs. rev. at -8.2% YoY) further pressured overall margin performance. 

In fact, weak performance was a victim of sagging 2Q25 coal prices, reflecting softness in the 
global market. As the largest coal importer, China imports dropped to 106.9Mt (-6.9% QoQ, -
20.0% YoY), while shipments from Indonesia fell to 7.7Mt (-28.3% QoQ, -45.3% YoY). 
Furthermore, the issue of HBA implementation, occasioned by USD 8.2/ton gap between HBA-
2 and ICI-4 benchmarks (2Q25 HBA: USD 50.2/ton, ICI: USD 42.0/ton), led several customers to 
resist HBA adoption, looking at a price higher than that of ICI. However, Aug-25 price spread 
had plunged to USD 4.2/t, with ICI-4 price recovering to USD 41/t (+0.6% MoM) and Newcastle 
price at USD 115/t (+2.9% MoM), reflecting a more optimistic outlook for 3Q25 performance. 

 
 

Looking ahead, given an overall relatively soft industry outlook, we adopt a warier stance, 
revising 2025F revenue to USD 121 mn (-2.8% from previous, +1.9% YoY) and 2026F to USD 129 
mn (-2.2% from previous, +6.3% YoY). This adjustment reflects cautious market sentiment and 
limited price recovery across key segments. Consequently, 2025F net profit would settle to 
USD 22 mn (-26.2% from previous, -11.7% YoY) and 2026F to USD 26 mn (-20.7% from previous, 
+15.2% YoY). 
 
 

As a result of limited coal price and demand recovery amid ongoing global economic 
uncertainties, we maintain a BUY call on TPMA, using 5-year DCF (WACC: 12.0%, terminal 
growth: 2.0%), with lowering TP to IDR 1,000/sh (from IDR 1,125/sh), implying FY26F P/B of 1.2x. 
Downside risks include softening global coal demand and a dip in prices, macroeconomic 
volatility, and unpredictable tariff war dynamics. 

 

 

 

 

 

 

  

Forecast and Valuations 2023 2024 2025F 2026F 2027F 
 Revenue (USD Mn)  111 119 121 129 137 
 EBITDA (USD Mn)  52 54 52 58 62 
 EV/EBITDA (x)  1.9 3.5 3.3 2.8 2.4 
 Net Profit (USD Mn)  20 25 22 26 28 
 EPS (IDR)  118 121 107 123 136 
 EPS Growth (%)  55.6 7.3 (11.6) 15.6 10.3 
 P/E Ratio (x)  4.9 4.8 5.5 4.7 4.3 
 BVPS (IDR)  557 627 719 799 884 
 P/BV Ratio (x)  1.1 0.9 0.8 0.7 0.7 
 DPS (IDR)  93 33 56 56 65 
 Dividend Yield (%)  15.8 5.6 9.5 9.7 11.2 
 ROE (%)  21.7 22.6 15.9 16.3 16.2 
 ROA (%)  17.5 13.8 8.7 9.6 10.1 
 Interest Coverage (x)  20.0 9.2 4.3 5.3 6.3 
 Net Gearing (%)  2.9 51.5 33.5 23.1 13.9 

2Q25 Results: Revenue Strength Meets Margin Challenges 

Falling Service Rates Overshadowed Throughput Momentum 

Maintain BUY with Lowered TP of IDR 1,000/sh 
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Financial Summary 

 

Income Statement 
2023A 2024A 2025F 2026F 2027F Year-end 31 Dec (USD Mn) 

Revenues 111 119 121 129 137 
COGS 68 77 83 86 91 
Gross profit 44 43 38 43 46 
SG&A 8 9 9 10 10 
Operating Profit 52 54 52 58 62 
EBITDA 36 34 29 33 36 
Interest Expenses 1 1 0 1 1 
Interest Incomes (2) (4) (7) (7) (6) 
Others 1 4 4 4 4 
Pre-Tax Profit 35 34 27 31 34 
Income Tax (10) (5) (1) (1) (1) 
Profit Incl. Minority 25 29 26 30 32 
Minority Interest 5 4 3 4 4 
Net Profit 20 25 22 26 28 
Balance Sheets 

2023A 2024A 2025F 2026F 2027F 
Year-end 31 Dec (USD Mn) 
Cash and cash equivalents 15 18 32 37 27 
Trade receivables 11 20 20 21 23 
Inventories 1 2 2 2 2 
Other current asset 1 6 6 6 7 
Total current asset 28 45 59 67 58 
Fixed assets 72 163 165 166 168 
Other assets 46 85 99 109 103 
Total assets 117 248 264 275 271 
Trade payables 4 9 9 10 10 
Other short-term liabilities 2 3 3 4 4 
Total current liabilities 6 12 13 13 14 
Debt 18 86 81 76 71 
Other long-term liabilities 0.9 1.2 1.2 1.3 1.4 
Total liabilities 25 99 95 90 86 
Minority Interests - 18 18 18 18 
Equity 93 131 150 167 185 
Cash Flow Statement 

2023A 2024A 2025F 2026F 2027F 
Year-end 31 Dec (USD Mn) 
Net Profit 20 25 22 26 28 
Depreciation & Amort. 16 20 23 25 26 
Working capital chg. (10) (30) (1) (4) (4) 
Operating Cash Flow 26 15 45 47 51 
Capital Expenditure (16) (111) (24) (26) (28) 
Investing Cash Flow (17) (111) (24) (26) (28) 
Dividend Paid (16) (7) (13) (13) (15) 
Net Borrowing 6 68 (5) (5) (5) 
Financing Cash Flow (10) 99 (7) (15) (34) 
Net Changes 15 15 18 32 37 
Cash at Beginning (0) 3 13 6 (10) 
Cash at Ending 15 18 32 37 27 
Key Ratios 2023A 2024A 2025F 2026F 2027F 
 Gross Profit Margin (%)  39.2 35.7 31.7 33.1 33.5 
 Operating Margin (%)  32.1 28.6 24.3 25.7 26.1 
 EBITDA Margin (%)  46.6 45.4 43.0 44.7 45.3 
 Net Profit Margin (%)  17.7 21.2 18.4 20.0 20.6 
 Debt to Equity (%)  19.5 65.5 53.8 45.4 38.4 
 Net Gearing (%)  2.9 51.5 32.8 23.1 23.8 
 ROAE  21.7 22.6 15.9 16.3 16.1 
 ROAA  17.5 13.8 8.7 9.6 10.4 
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Exhibit 1. 2Q25 Earnings Results - 6M25 earnings came in at 31.6% of our full-year estimate, below expectations  

 
Sources: Company, BCA Sekuritas 

 

  

TPMA IJ QoQ YoY YoY 6M25/

Profit and loss statement (USD mn) 2Q24 1Q25 2Q25 (%) (%) 6M24 6M25 (%) BCAS

Revenue 31 26 28 4.6 (9.3) 59 54 (8.2) 43.4

COGS 20 17 20 12.6 (3.7) 39 37 (5.1)

Gross profit 10 9 8 (10.9) (20.7) 20 17 (14.5) 39.3

Opex 2 2 2 0.3 (12.2) 4 4 (6.7)

EBIT 8 7 6 (13.8) (22.9) 16 13 (16.4) 38.3

EBITDA 13 13 12 (1.1) (3.4) 25 25 (2.0) 47.9

Other income/(expenses)

Net interest income/(expense) (1) (1) (1) 9.6 119.0 (1) (3) 85.4

Others 1 1 (0) (103.6) (103.2) 2 1 (53.7)

Pre-tax profit 9 7 5 (31.6) (44.5) 17 12 (29.9)

Net profit 5 6 4 (35.5) (24.7) 11 10 (10.7) 31.6

Gross margin (%) 33.1 34.0 28.9 (5.0) (4.1) 33.7 31.4 (2.3)

EBIT margin (%) 26.2 27.0 22.2 (4.7) (3.9) 26.9 24.5 (2.4)

Pre-tax margin (%) 28.0 26.2 17.1 (9.1) (10.9) 28.3 21.6 (6.7)

Net margin (%) 16.2 21.9 13.5 (8.4) (2.7) 18.1 17.6 (0.5)

Balance sheet (USD mn) Jun-24 Mar-25 Jun-25

Cash and equivalents 20 22 15

Total assets 124 254 248

Total liabilities 25 98 107

Interest bearing liabilities 19 89 94

Equity 98 136 123

ROA (%) 16.1 9.1 6.0

ROE (%) 20.2 17.0 12.1

Net gearing (%) (0.9) 49.3 64.0
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Exhibit 2. Earnings Revision – Due to the weak coal market, we lowered our 2025F and 2026F financial forecasts 

 
Sources: Company, BCA Sekuritas  

 

Exhibit 3. Revenue Breakdown  Exhibit 4. Operational Volumes 

 

 

 
Sources: Company, BCA Sekuritas   Sources: Company, BCA Sekuritas  

 

  

TPMA IJ

Earnings Revisions (USD mn) 2025F 2026F 2025F 2026F 2025F 2026F

Revenue 119 125 132 121 129 (2.8) (2.2)

EBIT 34 35 37 29 33 (15.1) (11.1)

EBITDA 54 56 61 52 58 (7.2) (5.4)

Net profit 25 30 32 22 26 (26.1) (20.3)

Revenue growth (%) 7.1 4.8 5.7 1.9 6.3

EBIT growth (%) (4.7) 2.1 7.4 (13.3) 12.4

EBITDA growth (%) (2.6) 3.9 8.3 (3.6) 10.4

Net profit  growth (%) 28.0 19.7 7.1 (11.5) 15.6

EBIT Margin  (%) 28.6 27.8 28.3 24.3 25.7

EBITDA Margin (%) 45.4 45.0 46.1 43.0 44.7

Net Profit Margin (%) 21.2 24.2 24.5 18.4 20.0

2024
Previous New Changes (%)

52

18
31

11
17 15 18

24

6

5

4

28

7
5

5

5

5

5

5

5 5

81.5

28.5

41.3

19.1

49.9

26.5 27.4

-

10

20

30

40

50

60

70

80

90

4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25

(USDmn)

Inter-island Transhipment/LT Transhipment Floating Crane

7

4 4 5 5 5 4

4

2 2
2 2 3

0

3

3 3
3 3 1

4

2

2 2
2 3 3

2

-

2

4

6

8

10

12

14

16

18

4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25

(Mt)

Tug and Barge  Inter-island (LT) - LHS Transhipment - RHS Floating Crane



BBTN 

5 
 

hernanda.suryadi@bcasekuritas.co.id 

TPMA | Dragged by Softer Prices 
 

Exhibit 5. Fleet Assets  Exhibit 6. Profitability Margin 

 

 

 
Sources: Company, BCA Sekuritas  Sources: Company, BCA Sekuritas 

 

Exhibit 7. Revenue and Growth  Exhibit 8. EBITDA, Net Profit and Growth  

 

 

 
Sources: Company, BCA Sekuritas  Sources: Company, BCA Sekuritas 

 

Exhibit 9. DPS and Div. Yield  Exhibit 10. P/B Band 

 

 

 
Sources: Company, BCA Sekuritas  Sources: Bloomberg, BCA Sekuritas 
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Exhibit 11. Coal Import and Inventory Days  Exhibit 12. Diesel Price 

 

 

 
Sources: Bloomberg, BCA Sekuritas  Sources: Bloomberg, BCA Sekuritas 

 

Exhibit 13. HBA 2 and ICI 4 Spread  

 

 

Sources: Bloomberg, BCA Sekuritas   

 
Exhibit 14. 5-Year Coal Price 

 
Sources: Bloomberg, BCA Sekuritas  
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DISCLAIMER 
 
By receiving this research report ("Report"), you confirm that: (i) you have previously requested PT BCA Sekuritas to deliver this Report to you and you are legally entitled to receive the Report in accordance with 
Indonesian prevailing laws and regulations,  and (ii) you have fully read, understood and agreed to be bound by and comply with the terms of this Report   as set out below. Your failure to comply with the terms below 
may constitute a violation of law. 
This Report is strictly confidential and is for private circulation only to clients of PT BCA Sekuritas. This Report is being supplied to you strictly on the basis that it will remain confidential and that you will maintain 
its confidentiality at all times. Without the prior written consent of PT BCA Sekuritas authorized representative(s), no part of this Report may be (i) copied or reproduced in any form by any means, (ii) redistributed or 
delivered, directly or indirectly, to any person other than you, or (iii) used for any other purpose that is not in line with the terms of the Report.. 
PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees (excluding the individual analysts who prepare this Report) may own or have positions in 
securities of the company(ies) covered in this Report and may from time to time buy or dispose, or may have material interest in, those securities.  
Further, PT BCA Sekuritas, its affiliates and its related companies do and seek to do business with the company(ies) covered in this Report and may from time to time: (i) act as market maker or have assumed an 
underwriting commitment in the securities of such company(ies), (ii) sell to or buy those securities from other investors for its own account, (iii) perform or seek to perform significant investment banking, advisory 
or underwriting services for or relating to such company(ies), or (iv) solicit any investment, advisory or other services from any entity covered in this Report. Furthermore, the personnel involved in the preparation 
of this Report may also participate in the solicitation of the businesses as described above. 
The views expressed in this Report reflect the personal views of the individual analyst(s) at PT BCA Sekuritas about the securities or companies mentioned in the Report and the compensation of the individual 
analyst(s), is, or will be directly or indirectly related to the performance of PT BCA Sekuritas’ activities. PT BCA Sekuritas prohibits the individual analyst(s) who prepared this Report from receiving any compensation, 
incentive or bonus based on specific investment banking transactions or for providing a specific recommendation for, or view of, a particular company (including those covered in the Repot). However, the individual 
analyst(s) may receive compensation based on the scope of his/their coverage of company(ies) in the performance of his/their duties or the performance of his/their recommendations.  
In reviewing this Report, you should be aware that any or all of the above activities of PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees, among 
other things, may give rise to real or potential conflicts of interest between them and you.  
The content of this Report is prepared based on data believed to be correct and reliable on the date of this Report. However, this Report: (i) is not intended to contain all necessary information that a prospective 
investor may need, (ii) is not and should not be considered as an investment advice in any way, and (iii) cannot be relied as a basis for making an informed investment decision. Accordingly, PT BCA Sekuritas does 
not guarantee the adequacy, accuracy, completeness, reliability or fairness of any content of this Report and  PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties 
and/or employees (including the analysts) will not be liable in any way for any consequences (including but not limited to any direct, indirect or consequential losses, loss of profits and damages) arising from or 
relating to any reliance on or use of the content of this Report by any person (including you).  
This Report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst PT BCA Sekuritas’ clients only and does not consider any specific investment objectives, 
financial situation and the particular needs of any specific person who may receive this Report. The entire content of this Report is not and cannot not be construed or considered as an offer, recommendation, 
invitation or solicitation to enter into any transaction (including trading and hedging) relating to the securities, other financial instruments, and other form of investments issued or offered by the company(ies) 
covered in this Report.  
It is your own responsibility to: (i) independently evaluate the content of this Report, (ii) consider your own individual investment objectives, financial situation and particular needs, and (iii) consult your own 
professional and financial advisers as to the legal, business, financial, tax and other aspects before participating in any transaction in respect of the securities of company(ies) covered in this Report.  
Please note that the securities of the company(ies) covered in this Report might not be eligible for sale in all jurisdictions or to all categories of investors. The availability of those securities and your eligibility to 
invest in those securities will be subject to, among others, the prevailing laws of the relevant jurisdiction covering those securities. Furthermore, the value and income of any of the securities covered in this Report 

can fall as well as rise and an investor (including you) may get back less than invested. Future returns are not guaranteed, and a loss of original capital may be incurred. Foreign-currency denominated securities 
are subject to fluctuation in exchange rates that could have a positive or adverse effect on the value, price or income of such securities and financial instruments. Past performance is not indicative of comparable 
future results and no guarantee regarding future performance is provided in this Report. 
This Report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, 

publication, availability or use would be contrary to the applicable laws or regulation of such jurisdiction.  
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