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PT Indo Tambangraya Megah Tbk (ITMG)

ITMG Price Vs IHSG Mining Sector
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ITMG's Shareholders e Meningkatnya laba bersih ITMG banyak didorong oleh

menguatnya harga jual batubara pada periode paruh
pertama tahun 2008. Tercatat rata-rata harga jual batubara
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e Untuk Kkedepannya ITMG mentargetkan penjualan
batubara sebesar 24 juta ton/tahun, seiring dengan

[ Public m Banpu Minerals Pte.Ltd dimulainya produksi pertama batubara dari PT Indominco
Mandiri dan tambang terbuka di Blok Selatan PT.
Stock Overview : Trubaindo Coal Mining.

e Metode perhitungan yang digunakan untuk melakukan
valuasi ITMG adalah dengan metode DCF. Dengan
mengambil asumsi ITMG memiliki tingkat forever growth
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FORECASTS AND VALUATION

INCOME STATEMENT

(Thousand USD) 2006 2007 2008 F 2009 F 2010 F

Net Sales 732,317 771,817 1,316,981 1,428,000 2,130,000
Cost of sales (545,685) (565,749) (839,170) (892,730) (1,331,594)
Gross Profit 186,632 206,068 477,811 535,270 798,406
Operating Expenses (104,108) (85,294) (137,799) (137,799) (137,799)
Other (expenses)/income (33,500) (32,770) 5,671 (6,437) (1,626)
Profit before income tax 49,024 88,004 345,683 391,034 658,981
Income tax expense (25,091) (31,621) (110,758) (125,289) (210,874)
Profit before minority interest 23,933 56,383 234,925 265,745 448,107
Minority interest (692) (598) - - -
Net Income 23,241 55,785 234,925 265,745 448,107

Source: calculated by PT.FBI

BALANCE SHEET

(Thousand USD) 2006 2007 2008 F 2009 F 2010 F
AKTIVA
Current Assets 175,472 380,692 498,228 635,401 529,299
Non Current Assets 365,586 394,937 480,837 502,836 622,662
Total Assets __ 541058 775629 979,065 1,138,237 1,151,961
LIABILTY AND STOCKHOLDERS EQUITY
Total Current Liabilities 209,587 238,986 334,144 281,395 294,100
Total Non-Current Liabilities 202,101 80,328 34,551 31,143 32,163
Total Liabilities
Minority interest in net asset of Consolidated Subsidiary 2,037 - - - -
Total Sctockholder Equity 127,333 456,315 610,370 825,699 825,699
Total Liabilities and Stockholder Equity 541,058 775,629 979,065 1,138,237 1,151,961
Source: calculated by PT.FBI
(Thousand USD) 2006 2007 2008 F 2009 F 2010 F
Sales 732,317 771,817 1,316,981 1,428,000 2,130,000
Net Income 23,241 55,785 234,925 265,745 448,107
Nl/Shares 0.11 0.10 0.21 0.24 0.40
ROA(%) 4.30% 7.19% 23.99% 23.35% 38.90%
ROE(%) 18.25% 12.23% 38.49% 32.18% 54.27%
PER 17.2 18.9 6.6 5.9 3.5
Source: calculated by PT.FBI
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