
Acquisitions Galore Fuels Diversification Efforts

PT Petrindo Jaya Kreasi Tbk. (CUAN)

Petrindo Jaya Kreasi (CUAN) reported solid 9M25 figures with a 43% YoY 

increase in EBITDA (USD 167 million vs USD 117 million) and a 46% YoY 

topline improvement (USD 797 million vs USD 546 million), beating our forecasts 

by 10.7%. Performance remained resilient despite declining margins from higher 

finance costs owing to a strong increase in met-coal volume production and new 

EPC projects.
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Metallurgical coal volume expected to continue rising

• CUAN is expected to increase its met-coal output exponentially in the next few years as MUTU ramps up 

production and DBK begins operations.

• Met-coal production sat at 200k tons in 2024, and we expect this figure to have surged pas the 1M tons mark in 

2025. Looking forward, we expect CUAN’s met-coal production to continue its rise to 2M tons in 2026 if 

weather permits and possibly reach 5M tons per year at peak output after DBK begins production in 2027.

• This means that CUAN would be able to maximize the price-resilient premium met-coal market and ensure 

strong earnings growth in the next few years.

New acquisitions enable new opportunities

• CUAN completed several strategic acquisitions to further bolster company performance.

• This includes acquiring a 90% stake in PT Guna Darma Integra (GDI), a company developing a 680 MW coal-

fired power plant project in Feni Haltim Industrial Park. Construction will take = 28 months and USD 600M in 

investment, with an annual revenue generation of USD 328M from 2028 onwards and 40% EBITDA margin.

• The company also acquired HBS Group for USD 25.7M, a company that provides gold & mineral mining 

services in Papua New Guinea. We expect HBS to immediately contribute USD 83M in revenue and USD 25M in 

EBITDA in FY26, while also possibly signaling the company’s future intent to further strengthen its gold & 

mineral mining segment.

• CUAN’s subsidiary PTRO also acquired a majority stake in Hafar Group, an EPCI company focusing on offshore 

pipe and equipment installation. This serves in bolstering the company’s presence in the offshore oil & gas 

services market, with USD 83M in annual revenue contribution and USD 28M EBITDA starting in FY26.

BUY recommendation with a TP 2,500

• We give CUAN a BUY RATING with a TP of IDR 2,500 and a potential upside of 60.3%. This target 

implies a forward PE ratio of 85.5x, below the company’s 1-Yr PE standard deviation mean.

• Risks: 1) Coal price volatility 2) Changes in government regulations 3) Weather
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2024/12A 2025/12E 2026/12F 2027/12F

Revenue 802 1,181 1,796 2,112

Growth (%y/y) 717.2% 47.3% 52.2% 17.6%

Net Profit 161 35 202 259

Growth (%y/y) 927.5% -78.5% 483.2% 28.7%

Basic EPS (IDR) 233.1 5.0 29.2 37.6

Price / Earnings 47.61x 466.65x 85.49x 66.44x

EV / EBITDA 28.5x 60.9x 35.8x 28.8x

ROE 28.4% 5.4% 23.6% 23.2%

ROA 9.0% 1.4% 5.9% 6.0%

PT Petrindo Jaya Kreasi Tbk. | Summary (USD Millions)

Source : Company Data, Bloomberg, NHKSI Research
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Shares Data

Last Price (IDR) 1,560

Price date as of 28th January 2026

52 wk range (Hi/Lo) 2,890 / 473

Free Float (%) 15.9

Outstanding sh (mn) 112,418

Market Cap (IDR bn) 175,373

Market Cap (USD mn) 10,438

Avg. Trd Vol – 3M (mn) 120.9

Bloomberg CUAN IJ Equity

Reuters CUAN JK

Share Price Performance

YTD 12M

28.5%

-8.8%

6M

12.1%

-8.0%

3M

-17.5%

-22.3%

-13.3%

-19.2%

Rel. Ret.

Abs. Ret.

Axell Ebenhaezer
Senior Research Analyst

Mining & Property

Axell.Ebenhaezer@nhsec.co.id

Kevin Pratama
Research Associate

Target Price (IDR) 2,500

Consensus Price 3,525

TP to Consensus Price -29.1%

Potential Upside +60.3%

BUY

Sector

Mining

Sub-Sector

Coal



CUAN Financial Performance Summary

Exhibit 1. Quarterly Revenue (USD Million, 1Q24 – 3Q25) Exhibit 2. Quarterly Profit Margins (1Q24 – 3Q25)

Source : Company, NHKSI Research Source : Company, NHKSI Research

Exhibit 3. Revenue Breakdown (9M25) Exhibit 4. Revenue Contribution by Commodity (9M24 vs 9M25)

Source : Company, NHKSI Research Source : Company, NHKSI Research
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Exhibit 5. HBA Coal Price (USD/ton, Sep 2025 – Jan 2025) 

Source : ESDM, NHKSI Research



Summary of Financials

Source : Bloomberg, NHKSI Research
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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%

Disclaimer

This document is strictly confidential and is being supplied to you solely for your information. The recipients of 

this report must make their own independent decisions regarding any securities or financial instruments 

mentioned herein. This document may not be quoted, reproduced, exhibited, redistributed, transmitted, edited, 

translated, or published, in whole or in part, for any purpose without notice. Any failure to comply with this 

restriction may constitute a violation of civil or criminal laws. This report and any electronic access hereto are 

restricted and intended only for the clients and related entities of PT NH Korindo Sekuritas Indonesia. This 

report is only for information and recipient use. It is not reproduced, copied, or made available for others. Under 

no circumstances is it considered as a selling offer or sol icitation of securities buying. Any recommendation 

contained herein may not suitable for all investors. Although the information hereof is obtained from reliable 

sources, its accuracy and completeness cannot be guaranteed. PT NH Korindo Sekuritas Indonesia, its affiliated 

companies, employees, and agents are held harmless from any responsibility and liability for claims, 

proceedings, action, losses, expenses, damages, or costs filed against or suffered by any person as a result of 

acting pursuant to the contents hereof. Neither is PT NH Korindo Sekuritas Indonesia, its affiliated companies, 

employees, nor agents are liable for errors, omissions, misstatements, negligence, inaccuracy contained herein. 

All right reserved by PT NH Korindo Sekuritas Indonesia
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