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IPO Information 

Offer Price IDR 4,590-5,900 

Number of Offer Shares   778,689,200 shares 

 

Indicative Timetable   

Bookbuilding Period   12 – 18 Nov 2024 

OJK Effective Statement 26 Nov 2024 

Offering Period                                    29 Nov - 3 Dec 2024 

Allotment Date 3 Dec 2024 

Listing Date                                        5 Dec 2024 

 

Use of IPO Proceeds 

40% for loan to MBP for new vessels and maintenance, 

enhancing reliability and reducing third-party 

reliance. 

15% for early loan repayment to AI for coal mining 

infrastructure upgrades (2024–2026). 

45% for early repayment to ADRO to optimize cash 

management, funded by operations and dividends. 
  

 

Shareholders Composition (Before PUPS) 

 Pre IPO Post IPO 

Number of shares (Mn) 7,008.2 7,786.9 

Nominal Value                                   IDR3,125/sh 

ADRO 99.99% 90.00% 

ASI 0.01% 0.00% 

Public -- 10.00% 

 

Shareholders Composition (After PUPS) 

 Pre PUPS Post PUPS 

Number of shares (Mn) 7,786.9 

Nominal Value                                   IDR3,125/sh 

ADRO 90.00% -- 

ASI 0.00% 41.10% 

Garibaldi Thohir -- 5.78% 

Public (owns ADRO Shares) -- 43.12% 

Public* 10.00% 10.00 % 

 

Dividend Policy 

Up to 45% of net profit, starting from 2025 fiscal year. 

 

Underwriters 

PT Trimegah Sekuritas Indonesia Tbk. 

 

Stocks Information 
 
3 

Y/E Dec 21A 22A 23A 6M23 6M24 

Revenue (USD Mn) 3,862 7,726 5,915 3,255 2,657 

Gross Profit (USD 

Mn) 
1,493 3,949 1,729 1,121 777 

EBITDA (USD Mn) 1,615 3,968 1,491 971 1,000 

Net Profit (USD Mn) 732 2,065 1,144 709 859 

EPS Growth (%)  182.2% (44.7%)  21.3% 

EBITDA Margin (%) 41.8% 51.4% 25.2% 29.8% 37.7% 

ROA (%) 11.8% 25.9% 16.2%  15.8% 

ROE (%) 20.2% 45.8% 23.9%  31.6% 
 
  

 

Post-IPO Scenario 

in USD mn (unless stated) Pre-IPO FY23 Post-IPO FY24 (Annualized) 

IPO Price (IDR/shares) 4,590 5,245 5,900 4,590 5,245 5,900 

Shares Outstanding (Mn) 7,008 7,008 7,008 7,787 7,787 7,787 

Public Offering    10% 10% 10% 

Max Proceeds (IDRtn)    3.57 4.08 4.59 

Market Cap (IDRtn)  32.17 36.76 41.35 35.74 40.84 45.94 

       

Balance Sheet       

Cash 2,534 2,534 2,534 1,080 1,080 1,080 

Asset 7,063 7,063 7,063 5,433 5,433 5,433 

Liabilities 2,272 2,272 2,272 2,712 2,712 2,712 

Equity 4,790 4,790 4,790 2,721 2,721 2,721 

Debt  959 959 959 1,666 1,666 1,666 

       

Income Statement        

Revenue 5,915 5,915 5,915 5,313 5,313 5,313 

Operating Income  1,391 1,391 1,391 1,889 1,889 1,889 

EBITDA 1,438 1,438 1,438 3,889 3,889 3,889 

Net Profit  1,144 1,145 1,146 1,718 1,718 1,718 

         

Key Ratios         

P/E (x) 1.82 2.08 2.34 1.31 1.50 1.69 

EV/ EBITDA (x) 0.36 0.56 0.77 0.73 0.81 0.90 

EBITDA Margin (%) 24.32% 24.32% 24.32% 73.20% 73.20% 73.20% 

Net Profit Margin (%) 19.34% 19.35% 19.37% 32.33% 32.33% 32.33% 

ROA (%) 16.19% 16.21% 16.22% 31.62% 31.62% 31.62% 

ROE (%) 23.88% 23.90% 23.92% 63.13% 63.13% 63.13% 

Net Gearing (x)  (0.33) (0.33) (0.33) 0.22  0.22  0.22  
 

 

 

 

Company Description 

PT Adaro Andalan Indonesia Tbk (AADI), a subsidiary of PT Adaro Energy Indonesia Tbk 

(ADRO), is a holding company focused on thermal coal mining and logistics, managing 7 

assets with 5 active mines producing low-pollutant, medium-calorie coal. With 4.1 bn 

tons in resources and 917.4 mn tons in reserves, AADI maintains reliable supply and 

diversified income. Known for low ash and sulfur content, the coal meets global 

efficiency standards. Positioned in the second quartile on the global cash cost curve, 

AADI’s logistics fleet, with over 160 vessels, ensures complete control over its coal 

supply chain, supporting sustainable growth. 

 

PUPS: ADRO Share Offering & Control Commitment 

One trading day after AADI is listed on the IDX, subject to obtaining an effective 

statement for the PUPS, ADRO plans to offer up to 7,008 mn shares it holds in the ADDI 

to ADRO shareholders, as recorded on a specified date in the PUPS prospectus. We 

estimate ADRO shareholders will have the right to subscribe to AAI shares, with a share 

ratio of 4.4 ADRO shares to 1 AAI share. ADRO will set a ratio for share orders based on 

shareholders' holdings on the PUPS listing date, as announced in the prospectus. ASI and 

Garibaldi Thohir are committed to retaining control of the Company for at least one year 

after the IPO registration becomes effective. 

     MINING SECTOR  PT Adaro Andalan Indonesia Tbk 
 
 
 
 
 

https://www.kbvalbury.com/research 
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Exhibit 1: AADI’s Mine                       

Description Unit AI 
BC 

MIP 
PKP2B Contract 

SCM LSA PCS PC RC 

Production volume Mn ton 25.69 2.46 1.98 0.02 2.61     

Net sales volume Mn ton 29.56 2.41 1.86   2.86     

Revenue USD Mn 2,140  137  113    159     

             

Sales Volume as of 

Production (%)  115.1% 98.0% 93.9%   109.6%     

ASP (USD/ ton)  72.41 56.97 61.01   55.76     

             

Area Size Ha 23942 2500 2500 2500 2000 24971 36490 

Period  2022 – 2032 2009 – 2029 2014 – 2034 2009 – 2029 2010 – 2030 2024 – 2054 2023 – 2024 

Status  IUPK – KOP IUP – OP IUP – OP IUP – OP IUP – OP PKP2B – OP PKP2B - Exploration 

         

Resources (Mt)         

Measured  60  98  43  330  161  2,600   

Indicated  15  75  6  29  18  597   

Inferred  6  33  6  2  3  200   

Total Resources  81  206  58  361  183  3,397   

            

Moisture (% ar)  32.9 30.4 32.1 34.2 33.0 32.8  

Ash (% adb)  2.7 2.3 3.9 6.3 4.0 2.9  

Calorific Value 

(kcal/kg ar)  4,352.0  4,571.0  4,335.0  4,317.0  4,300.0  4,465.2  
 

         

Reserves (Mt)         

Proven  14  48  19  58  23  397   

Probable  20  20  2  95  1  245   

Total Reserves  34  68  21  152  24  642   

            

Moisture (% ar)  34.3 32.1 33.2 34.0 33.0 31.7  

Ash (% adb)  2.0 1.9 3.4 7.3 4.0 2.5  

Calorific Value 

(kcal/kg ar)  4,231.0  4,520.0  4,358.0  4,282.0  4,300.0  4519.5 
 

Source: Company, KBVS Research 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: Company, KBVS Research 

Exhibit 2: Subsidiary with a 10% contribution 

No Company % of Revenue % of Asset % of Liabilities % of PBT 

1 PT Adaro Indonesia 80.1% 44.2% 62.0% 37.6% 

2 PT Adaro Logistics 10.6% 10.4% 2.8% 13.7% 

3 Arindo Holdings (Mauritius) Ltd 28.7% 35.5% 43.1% 3.2% 

4 PT Adaro Mining Technologies 0.2% 1.1% 0.1% 20.2% 

Source: Company, KBVS Research 

 

Exhibit 4: Parties entering into agreements with AADI 

Contractor Type of agreement End of agreement period 

PT Bukit Makmur Mandiri Utama Mining services 31-Dec-25 

SIS Overburden removal and coal mining 30-Sep-42 

SIS Coal transportation 30-Sep-42 

SIS Heavy equipment renta 30-Sep-42 

SIS Coal transportation to MSW 31-Dec-24 

PT Mitrabahtera Segara Sejati Tbk Coal transportation 30-Sep-24* 

PT Pertamina Patra Niaga Fuel supply 30-Sep-29 

PT Putra Perkasa Abadi Mining services 30-Jun-27 

AMI Crushing facility rental 31-Dec-24 

 

Exhibit 3: Company Name Abbreviation 

Abbreviation Company Name 

AI PT Adaro Indonesia 

AMI 
PT Adaro Minerals Indonesia 

Tbk 

BC PT Balangan Coal 

LSA PT Laskar Semesta Alam 

MIP PT Mustika Indah Permai 

PC PT Pari Coal 

PCS PT Paramitha Cipta Sarana 

RC PT Ratah Coal 

SCM PT Semesta Centramas 

SIS PT Saptaindra Sejati 
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PT Saptaindra Sejati 
 
 

Exhibit 5: Revenue contribution as of 6M24 
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Source: Company, KBVS Research 

 

Exhibit 6: Outstanding loan amount 
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Source: Company, KBVS Research 

 

Exhibit 7: Revenue and revenue growth (%) 
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Source: Company, KBVS Research 

 

Exhibit 8: Net profit and EPS growth (%) 
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Source: Company, KBVS Research 

 

Exhibit 9: Operating margins 
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This report is prepared by PT KB Valbury Sekuritas, a member of the Indonesia Stock Exchange, or its subsidiaries or its affiliates ("KBVS"). All the material presented 

in this report is under copyright to KBVS.  None of the parts of this material, nor its contents, may be copied, photocopied, or duplicated in any form or by any 

means or altered in any way, or transmitted to, or distributed to any other party without the prior written consent of KBVS. 

The research presented in this report is based on the information obtained by KBVS from sources believed to be reliable, however KBVS do not make 

representations as to their accuracy, completeness or correctness. KBVS accepts no liability for any direct, indirect and/or consequential loss (including any claims 

for loss of profit) arising from the use of the material presented in this report and further communication given or relied in relation to this document. The material 

in this report is not to be construed as an offer or a solicitation of an offer to buy or sell any securities or financial products. This report is not to be relied upon in 

substitution for the exercise of independent judgement. Past performance and no representation or warranty, express or implied, is made regarding future 

performance. Information, valuations, opinions, forecasts and estimates contained in this report reflects a judgement at its original date of publication by KBVS and 

are subject to change without notice, its accuracy is not guaranteed or it may be incomplete. 

The Research Analyst(s) primarily responsible for the content of this research report, in part or as a whole, certifies that the views about the companies and their 

securities expressed in this report accurately reflect his/her personal views. The Analyst also certifies that no part of his/her compensation was, is or will related to 

specific recommendation views expressed in this report. It also certifies that the views and recommendations expressed in this report do not and will not take into 

account client circumstances, objectives, needs and no intentions involved as a use for recommendations for sale or buy any securities or financial instruments. 

 

 

Sahid Sudirman Center 41st Floor Unit A-C 

Jalan Jenderal Sudirman No. 86 Kelurahan Karet Tengsin, 

Kecamatan Tanah Abang, Jakarta Pusat 10220, Indonesia 

T. (021) 25098300 

F. (021) 25098400 

 

 

Jakarta – Sudirman 

Sahid Sudirman Center 41st Floor Unit A-C 

Jalan Jenderal Sudirman No. 86 Karet Tengsin, 

Tanah Abang, Jakarta Pusat 10220 

T. (021) 25098300/301 

Jakarta - Kelapa Gading 

Rukan Plaza Pasifik 

Jl. Boulevard Barat Raya Blok A1 No. 10 

Jakarta Utara 14240 

T. (021) 29451577 

Jakarta - Puri Indah 

Rukan Grand Aries Niaga Blok E1 No. IV 

Jl. Taman Aries, Kembangan 

Jakarta Barat 11620 

T. (021) 22542390 

Jakarta – Pluit 

Jl. Pluit Putra Raya No. 2 

Jakarta Utara 14450 

T. (021) 6692119 

    

       

Bandung 

Jl. Abdul Rivai No. 1A, Kel. Pasirkaliki, 

Kec. Cicendo Bandung 40171 

T. (022) 3003133 

Malang 

Jl. Pahlawan Trip No. 7 

Malang 65112 

T. (0341) 585888 

Banjarmasin 

Jl. Gatot Subroto No. 33 

Banjarmasin 70235 

T. (0511) 3265918 

Pekanbaru 

Jl. Tuanku Tambusai, Komplek CNN 

Blok A No. 3 Pekanbaru 28291 

T. (0761) 839393 

    

       

Palembang 

Komplek PTC Mall Blok I No. 7 

Jl. R. Sukamto 

Palembang 30114 

T. (0711) 2005050 

Surabaya 

Pakuwon Center Lt 21 

Jl. Embong Malang No.1 

Surabaya 60261 

T. (031) 21008080 

Padang 

Jl. Proklamasi No. 60A 

Padang Timur 25121 

T. (0751) 8688080 

Yogyakarta 

Jl. Magelang KM 5.5 No. 75 

Yogyakarta 55000 

T. (0274) 8099090 

    

       

Semarang 

Jl. Gajahmada 23A,  

Kecamatan Semarang Tengah, 

Kelurahan Kembang Sari 50241 

T. (024) 40098080 

Makassar 

Komplek Ruko Citraland City Losari 

Business Park, Blok B2 No. 09 

Jl. Citraland Boulevard Makassar 90111 

T. (0411) 6000818 

Medan 

Komplek Golden Trade Center 

Jl. Jenderal Gatot Subroto No. 18-19 

Medan 20112 

T. (061) 50339090 

Denpasar 

Jl. Teuku Umar No. 177 

Komplek Ibis Styles Hotel 

Denpasar Bali 80114 

T. (0361) 225229 

   
 

Pontianak 

Jl. Prof. M Yamin No. 14 

Kotabaru, Pontianak Selatan 

Kalimantan Barat 78116 

T. (0561) 8069000 

      
 

 

 
Jakarta 

Citra Garden 6 Ruko Sixth 

Avenue 

Blok J.1 A/18, Cengkareng 

Jakarta Barat 11820 

T. (021) 52392181 

Tangerang 

Ruko Aniva Junction Blok D 

No. 32 

Gading Serpong, Tangerang, 

Banten 15334 

T. (021) 35293147 

Semarang 

Jl. Jati Raya No. D6, 

Srondol Wetan, 

Banyumanik, 

Semarang 50263 

T. (024) 8415195 

Salatiga 

Jl. Diponegoro 

No. 68 

Salatiga 50711 

T. (0298) 

313007 

Solo 

Jl. Ronggowarsito 

No. 34 

Surakarta 57118 

T. (0271) 3199090 

Jambi 

Jl. Orang Kayo Hitam No. 48 B 

Jambi Timur 36123 

T. (0741) 3068533 

 


