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Buy Timah (TINS 1))

(Maintained) Trimming FY25-26F estimates post 1Q25 earnings
miss
Last Price (Rp) 1,105 e 1Q25 net profit was below our estimate at Rp117bn due to unfavorable
Target Price (Rp) v 1300 weather that disrupted production and sales volume.
AL 1123 (Rp) LY ¢ We revised down our production/sales and cash cost estimates, which
Upside/Downside +17.6% decreased our FY25-26F net profit est. by -44%/46% to Rp903bn/798bn.
o We reiterate our BUY rating on attractive dividend upside but at a lower
No. of Shares (mn) 7,448 . 3 . s
TP of Rp1,300. Key risks are lower tin prices, sales, and higher cash costs.
Mkt Cap (Rpbn/USSmn) 8,230/501
Avg, Daily T/0 . .
(,::bn;ll,zsmn) 33.1/2.0 1Q25: huge miss due to lower production and sales
Free Float (%) 28.9 Net profits declined to Rp117bn, -58% qog, +295% yoy. The result was below our
estimate as it only reached 7.2% of FY25F. Meanwhile, revenue declined to
Major Shareholder (%) Rp2.1tr, -.19% qf)q,'+2% yoy, Which'was aIsF) below our est‘ima‘ute at 18% of EY25E.
- 65.0 The earnings miss in 1Q25 was mainly attributable to lower tin ore production of
’ 3,215 ton, -24% qoq, as offshore output dropped to 1,617 ton, -48% qoq, due to
persisting rainy weather that disrupted operations. Consequently, refined tin sales
dropped by -29% qoq to 2,874 ton.
EPS Consensus (Rp)
2025F  2025F  2027F FY25-26E downgrade on a more conservative outlook
BRIDS 1212 1072 1104 TINS mgmt. indicated a possible increase in cash cost in FY25 (FY24:
Consensus 208.7 2038 2181 USS17.9k/ton), due to higher transport cost from B40 implementation, as well as
BRIDS/Cons (%)  (41.9) (47.4) (49.4) a royalty hike from 3% to 7.5% under PP19/2025. In view of this, we have increased
our cash cost estimate from US$17k/ton to USS20k/ton in our FY25-26F.
Furthermore, as we saw a decline in 1Q25 production due to weather-related
TINS relative to JCI Index issues, we downgraded our sales volume estimate from 20.7kt to 17.7kt in FY25F
J— R —— and 19kt in FY26E. Thus, we cut our FY25-26 revenue by -12.0%/-5.3% to
400 1 10 Rp10.2tr/10.6tr and earnings by -44.4%/-45.7% to Rp903bn/798bn. Nonetheless,
A 1 e e looking at TINS’ hefty cash level of Rp1.9tr in FY24, TINS could provide attractive
290 1 m :ﬂ dividend payments. Based on a historical average of 30%-35%, its div. yield
000 - \'__ kwfr, N currently stands at 4.3%-5.0%. However, at 100% payout, TINS still offers an
800 1 | % attractive div. yield of 14.4%.
a0 | I zo Maintain Buy with a downgraded DCF-based TP of Rp1,300
200 | | 56 We maintain our Buy rating with a downgraded DCF-based TP of Rp1,300. Changes
0 #0) in our TP mainly factor in the higher LT cash cost of USS20k/ton (from:
§Ei3EiiIbYrEiitEstat US$17k/ton). TINS currently trades at 9.1x FY25F PE and 4.6x FY25F EV/EBITDA,
o = = u <z = aZ2wn0z0-=-uw < < . . . . .
which lies at -0.5x std of its 5-yr EV/EBITDA band. Key risks to our call include lower
Source: Bloomberg tin prices, lower sales volume, and higher cash costs.
Key Financials
BRI Danareksa Sekuritas Analysts Year to 31 Dec 2023A 2024A 2025F 2026F 2027F
] N Revenue (Rpbn) 8,392 10,856 10,214 10,604 10,604
Timothy Wijaya EBITDA (Rpbn) 403 2,659 2,082 1,945 1,980
(62-21) 5091 4100 ext. 3504 Net Profit (Rpbn) (450) 1,187 903 798 822
timothy.wijaya@brids.co.id EPS (Rp) (60.4) 159.3 121.2 107.2 110.4
BVPS (Rp) 838.1 1,000.3 1,073.6 1,144.4 1,222.8
DPS (Rp) 42.0 0.0 47.8 36.4 321
. PER (x) n/m 6.9 9.1 10.3 10.0
Naura Reyhan Muchlis PBV (x) 1.3 1.1 1.0 1.0 0.9
(62-21) 5091 4100 ext. 3507 Dividen yield (%) 3.8 0.0 4.3 33 2.9
naura.muchlis@brids.co.id EV/EBITDA 22.9 2.8 3.0 2.8 2.2

Source: TINS, BRIDS Estimates
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Exhibit 1. TINS 1Q25 earnings summary

PT Timah

TINS 1Q24 4Q24 1Q25 q-q (%) y-y (%) 3M24 3M25 y-y (%) % of 25F % of Cons
PROFIT & LOSS (Rpbn)

Revenue 2,057 2,602 2,098 (19.4) 2.0 2,057 2,098 2.0 18.1% 17.6%
Cost of revenue (1,761) (1,971) (1,715)  (13.0) (2.6) (1,761) (1,715) (2.6)

Gross profit 295 630 382 (39.3) 29.5 295 382 29.5

Operating expenses (226)  (294) (235)  (20.3) 4.0 (226) (235) 4.0

Operating profit 70 336 148 (56.0) 111.9 70 148 111.9 6.7% 6.3%
EBITDA 300 476 340 (28.6) 13.3 300 340 13.3 11.3% 10.2%
Other income/(expense) (21) 13 14 9.7 n/a (21) 14 n/a

Pre-tax profit 49 349 162 (53.6) 232.1 49 162 232.1

Taxes (19) (71) (45) (36.6) 134.9 (19) (45) 134.9

Net profit 30 278 117 (57.9) 295.6 30 117 295.6 7.2% 7.2%
Core profit 13 254 93 (63.2) 625.9 13 140 991

Margins (%)

Gross 14.4 24.2 18.2 14.4 18.2

EBIT 3.4 12.9 7.0 3.4 7.0

EBITDA 14.6 18.3 16.2 14.6 16.2

Net 1.4 10.7 5.6 1.4 5.6
Operational data 1Q24 4Q24 1Q25 q-q (%) y-y (%) 3M24 3M25 y-y (%)
Tin ore production

Onshore 3,260 1,117 1,598 43.1 (51.0) 3,260 1,598 (51.0)
Offshore 2,100 3,131 1,617 (48.4)  (23.0) 2,100 1,617 (23.0)
Refined tin production 4,475 4,475 3,095 (30.8) (30.8) 4,475 3,095 (30.8)
Refined tin sales 3,524 4,066 2,874 (29.3)  (18.4) 3,524 2,874 (18.4)
ASP 27,071 32,273 32,495 0.7 20.0 27,071 32,495 20.0

Source: Company, BRIDS

Source: Company

Exhibit 2. TINS DCF valuation and assumptions

LT Assumption DCF valuation (Rpbn)

ASP (USS) 29,000  Enterprise value 7,900
Cash cost (USS/wmt) 20,000 Net cash/(debt) 1,291
Cash margin 9,000 Equity value 9,191
Production (Mt) 18,600  #share outstanding 7.4

Rounded TP (Rp) 1,300

Source: BRIDS Estimates

Exhibit 3. TINS Forecast changes summary
TINS 2025E 2026E 2027E

(Rpbn) old New Change old New Change Old New Change
Revenue 11,612 10,214 -12.0% 11,197 10,604 -5.3% 10,604
Gross margin 28.5% 21.8% 26.6%  19.8% 19.8%
EBITDA 3,014 2,082 -30.9% 2,721 1,945 -28.5% 1,945
EBITDA margin 26.0% 20.4% 24.3%  18.3% 18.3%
Net profit 1,623 903 -44.4% 1,470 798 -45.7% 798
Net margin 14.0% 8.8% 13.1% 7.5% 7.5%
Production 22,000 18,600 -15.5% 22,000 20,000 -9.1% 20,000
Sales 20,680 17,670 -14.6% 20,680 19,000 -8.1% 19,000
ASP 28,000 29,000 3.6% 27,000 28,000 3.7% 28,000
Cash cost 17,000 20,000 17.6% 17,000 20,000 17.6% 20,000

Source: BRIDS Estimates

bridanareksasekuritas.co.id See important disclosure at the back of this report 2
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Exhibit 4. TINS production and sales volume
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Source: Company

Exhibit 5. TINS EV/EBITDA band (3-year)
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Source: Company, Bloomberg, BRIDS Estimates

bridanareksasekuritas.co.id
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Exhibit 6. Revenue and Growth Exhibit 7. Net Profit and Growth
IDR Bn N Revenue Sales Growth [RHS] (3] IDRBn mm Net Profit Net Profit Growth [RHS] (%
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Source: Company, BRIDS Estimates Source: Company, BRIDS Estimates
Exhibit 8. Margins Exhibit 9. Gearing Level
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Source: Company, BRIDS Estimates Source: Company, BRIDS Estimates
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Exhibit 10. Income Statement

Year to 31 Dec (Rpbn) 2023A 2024A 2025F 2026F 2027F
Revenue 8,392 10,856 10,214 10,604 10,604
COGS (7,926) (8,026) (7,986) (8,510) (8,510)
Gross profit 466 2,830 2,228 2,094 2,094
EBITDA 403 2,659 2,082 1,945 1,980
Oper. profit (526) 1,755 1,217 1,044 1,044
Interest income 21 52 50 75 91
Interest expense (205) (206) (135) (122) (108)
Forex Gain/(Loss) 0 0 0 0 0
Income From Assoc. Co’s 28 20 20 20 20
Other Income (Expenses) 235 (19) 0 0 0
Pre-tax profit (447) 1,603 1,152 1,018 1,047
Income tax (3) (416) (249) (220) (226)
Minority interest 0 0 0 0 0
Net profit (450) 1,187 903 798 822
Core Net Profit (450) 1,187 903 798 821
Exhibit 11. Balance Sheet
Year to 31 Dec (Rpbn) 2023A 2024A 2025F 2026F 2027F
Cash & cash equivalent 1,527 1,988 2,999 3,654 4,553
Receivables 870 1,001 866 898 898
Inventory 2,523 2,678 2,588 2,757 2,757
Other Curr. Asset 600 360 360 360 360
Fixed assets - Net 3,161 2,589 2,225 1,774 1,288
Other non-curr.asset 4,173 4,183 4,199 4,215 4,232
Total asset 12,853 12,800 13,237 13,659 14,089
ST Debt 1,259 17 (83) (183) (283)
Payables 865 756 807 860 860
Other Curr. Liabilities 1,858 1,550 1,554 1,558 1,563
Long Term Debt 1,269 1,233 1,158 1,083 1,009
Other LT. Liabilities 1,360 1,401 1,412 1,426 1,442
Total Liabilities 6,611 4,958 4,849 4,744 4,590
Shareholder'sFunds 6,242 7,450 7,996 8,524 9,107
Minority interests 0 0 0 0 0
Total Equity & Liabilities 12,853 12,408 12,845 13,268 13,698
bridanareksasekuritas.co.id See important disclosure at the back of this report 4
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Exhibit 12. Cash Flow

Year to 31 Dec (Rpbn) 2025F 2026F
Net income (450) 1,187 903 798 822
Depreciation and Amort. 929 903 865 900 936
Change in Working Capital 672 (429) 276 (149) 0
OtherOper. Cash Flow (619) 716 (1) 1 4
Operating Cash Flow 533 2,376 2,042 1,551 1,762
Capex (578) (331) (501) (450) (450)
Others Inv. Cash Flow 0 0 0 0 0
Investing Cash Flow (578) (331) (501) (450) (450)
Net change in debt 712 (1,604) (175) (175) (174)
New Capital (37) 21 0 0 0
Dividend payment (312) 0 (356) (271) (239)
Other Fin. Cash Flow 0 0 0 0 1
Financing Cash Flow 362 (1,583) (531) (446) (412)
Net Change in Cash 317 462 1,011 655 899
Cash - begin of the year 1,209 1,527 1,988 2,999 3,654
Cash - end of the year 1,527 1,988 2,999 3,654 4,553
Exhibit 13. Key Ratio
Year to 31 Dec 2023A 2024A 2025F 2026F 2027F
Growth (%)
Sales (32.9) 29.4 (5.9) 3.8 0.0
EBITDA (81.1) 559.0 (21.7) (6.6) 1.8
Operating profit (137.5) (433.7) (30.7) (14.2) 0.0
Net profit (143.2) (363.9) (23.9) (11.6) 3.0
Profitability (%)
Gross margin 5.6 26.1 21.8 19.8 19.8
EBITDA margin 4.8 245 204 18.3 18.7
Operating margin (6.3) 16.2 11.9 9.8 9.8
Net margin (5.4) 10.9 8.8 7.5 7.8
ROAA (3.5) 9.3 6.9 5.9 5.9
ROAE (6.8) 17.3 11.7 9.7 9.3
Leverage
Net Gearing (x) 0.2 (0.1) (0.2) (0.3) (0.4)
Interest Coverage (x) (2.6) 8.5 9.0 8.6 9.6
Source: TINS, BRIDS Estimates

See important disclosure at the back of this report 5




‘ BR danareksa
sekuritas

Equity Research — Company Update Monday, 05 May 2025

BRI Danareksa Equity Research Team

Erindra Krisnawan, CFA Head of Equity Research, Strategy, Coal erindra.krisnawan@brids.co.id
Natalia Sutanto Consumer, Cigarettes, Pharmaceuticals, Retail natalia.sutanto@brids.co.id
Niko Margaronis Telco, Tower, Technology, Media niko.margaronis@brids.co.id
Timothy Wijaya Metal, Oil and Gas timothy.wijaya@brids.co.id
Victor Stefano Banks, Poultry victor.stefano@brids.co.id
Ismail Fakhri Suweleh Healthcare, Property, Industrial Estate ismail.suweleh@brids.co.id
Richard Jerry, CFA Automotive, Cement, Infrastructure richard.jerry@brids.co.id

Ni Putu Wilastita Muthia Sofi Research Associate wilastita.sofi@brids.co.id
Naura Reyhan Muchlis Research Associate naura.muchlis@brids.co.id
Sabela Nur Amalina Research Associate sabela.amalina@brids.co.id
Kafi Ananta Azhari Research Associate kafi.azhari@brids.co.id

BRI Danareksa Economic Research Team

Helmy Kristanto Chief Economist, Macro Strategy helmy.kristanto@brids.co.id
Dr. Telisa Aulia Falianty Senior Advisor telisa.falianty@brids.co.id
Kefas Sidauruk Economist kefas.sidauruk@brids.co.id

BRI Danareksa Institutional Equity Sales Team

Yofi Lasini Head of Institutional Sales and Dealing yofi.lasini@brids.co.id
Novrita Endah Putrianti Institutional Sales Unit Head novrita.putrianti@brids.co.id
Ehrliech Suhartono Institutional Sales Associate ehrliech@brids.co.id

Yunita Nababan Institutional Sales Associate yunita@brids.co.id

Adeline Solaiman Institutional Sales Associate adeline.solaiman@brids.co.id
Andreas Kenny Institutional Sales Associate andreas.kenny@brids.co.id
Christy Halim Institutional Sales Associate christy.halim@brids.co.id
Jason Joseph Institutional Sales Associate Jason.joseph@brids.co.id

BRI Danareksa Sales Traders

Mitcha Sondakh Head of Sales Trader mitcha.sondakh@brids.co.id
Suryanti Salim Sales Trader suryanti.salim@brids.co.id

INVESTMENT RATING

BUY Expected total return of 10% or more within a 12-month period

HOLD Expected total return between -10% and 10% within a 12-month period

SELL Expected total return of -10% or worse within a 12-month period
Disclaimer

The information contained in this report has been taken from sources which we deem reliable. However, none of PT BRI Danareksa Sekuritas

and/or its affiliated and/or their respective employees and/or agents makes any representation or warrant {express or implied) or accepts any

responsibility or liability as to, or in relation to, the accuracy or completeness of the information and opinions contained in this report or as to
any information contained in this report or any other such information or opinions remaining unchanged after the issue thereof.

We expressly disclaim any responsibility or liability (express or implied) of PT BRI Danareksa Sekuritas, its affiliated companies and their
respective employees and agents whatsoever and howsoever arising (including, without limitations for any claims, proceedings, action, suits,
losses, expenses, damages or costs) which may be brought against or suffered by any person as results of acting in reliance upon the whole or
any part of the contents of this report and neither PT BRI Danareksa Sekuritas, its affiliated companies or their respective employees or agents

accepts liability for any errors, omissios or mis-statements, negligent or otherwise, in the report and any liability in respoect of the report or any
inaccuracy therein or omission therefrom which migh otherwise arise is hereby expresses disclaimed.

The information contained in the report is not to be taken as any recommendation made by PT BRI Danareksa Sekuritas or any other person to
enter into any agreement with regard to any investment mentiond in this document. This report is prepared for general circulation. It does not
have regards to the specific person who may receive this report. In considering any investments you should make your own independent
assessment and seek your own professional financial and legal advice.
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