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Amman Mineral Internasional (AMMN IJ)
2Q26: Higher Concentrate And Refined Gold Sales Drive Earnings 
Highlights 
• 1H26 results are in line with consensus and our estimates (at 53%/46%

respectively). EBITDA surged 1,207% yoy from a low base to US$1,128m
and net profit reached US$498m, driven by concentrate exports under the
permit that is valid until Apr 26, ramp-up in production of refined gold, and
higher Phase 8 grades. 

• Operations are tracking ahead of schedule, with gold-in-concentrate 
guidance raised 34% to 775,000 oz for 2026 and the smelter and PMR fully 
commissioned. Maintain BUY with a target price of Rp7,000. 

2Q26 Results 
(US$m) 2Q25 1Q26 2Q26 qoq (%) yoy (%) 1H25 1H26 yoy (%)
Net Sales 180 808 1,244 54.0 589.6 183 2,052 1,024.0
Costs Applicable to Sales (67) (466) (623) 33.7 824.2 (127) (1,088) 757.6
Gross Profit 113 342 622 81.6 449.8 56 964 1,630.9
Total Operating Expense (41) (28) (27) (4.4) (34.2) (86) (55) (36.4)
Accretion Expense (6) (6) (6) 0.0 0.8 (13) (13) 0.8
Exploration Expense (5) (5) (6) 20.0 21.4 (10) (10) 1.8
Marketing, G&A Expense (30) (17) (15) (12.8) (50.3) (63) (32) (49.9)
Operating Profit 73 314 595 89.3 720.5 (30) 910 n.a.
Total Other Expenses, Net (89) (96) (119) 23.8 33.1 (161) (214) 32.9
Share in Profit of Associate & JV 3 7 10 34.3 187.8 7 17 150.1
Finance Costs (86) (127) (129) 1.9 50.9 (168) (256) 52.5
Other Income, Net (7) 24 1 (96.1) n.a. (0) 25 n.a.
Profit Before Tax (17) 219 476 118.0 n.a. (192) 695 n.a.
Income Tax (Expense)/ Benefit 8 (41) (100) 141.9 n.a. 45 (141) n.a.
Profit Before Non-Tax Gov. 
Revenue 

(9) 177 377 112.4 n.a. (146) 554 n.a.

Non-Tax Government Revenue - (15) (36) 141.7 n.a. - (51) n.a.
Net Profit (9) 163 341 109.8 n.a. (146) 504 n.a.
Net Profit to Owners of Parent (10) 160 338 110.9 n.a. (149) 498 n.a.
Net Profit Attributable to NCI 1 2 3 36.3 185.8 2 6 150.8

Source: AMMN, UOB Kay Hian 

Analysis 
• 2Q26 net profit reached US$337.8m (+110.9% qoq). Amman Mineral 

Internasional’s (AMMN) 2Q26 net profit attributable reached US$338m
(+110.9% qoq; 2Q25: US$10m loss), supported by net sales of US$1,244m
(+54.0% qoq, +589.6% yoy). Gross profit rose 81.6% qoq to US$622m,
lifting gross margin to 50.0% (1Q26: 42.4%), while opex declined 4.4% qoq
to US$27m. As a result, operating profit increased 89.3% qoq to US$595m,
with operating margin expanding to 47.8% (1Q26: 38.9%). 1H26 net profit 
attributable reached US$498m (1H25: US$149m loss), representing 43%
of our 2026 estimate and 53% of consensus. EBITDA surged 1,207% yoy
to US$1,128m, representing 53% of consensus and 45% of our full-year 
forecasts, albeit from a low base, as the smelter only restarted operations
in 4Q25. Nevertheless, we expect 2H26 earnings to remain solid, supported 
by the smelter and precious metal refinery (PMR) being fully commissioned,
as well as back-loaded cathode and refined gold production guidance. 

Key Financials 
Year to 31 Dec (US$m) 2024 2025 2026F 2027F 2028F
Net turnover  2,664 1,847 3,739 4,095 4,712
EBITDA  1,426 990 2,457 2,746 3,169
Operating profit  1,185 674 2,102 2,368 2,666
Net profit (rep./act.)  637 249 1,162 1,384 1,605
Net profit (adj.)  637 249 1,162 1,384 1,605
EPS (Rp) 153.7 60.1 280.5 334.0 387.3
PE (x) 30.6 78.4 16.8 14.1 12.2
P/B (x) 3.8 3.7 3.0 2.5 2.1
EV/EBITDA (x) 11.1 18.2 7.0 6.0 5.1
Dividend yield  n.a n.a n.a n.a n.a
Net margin (%) 50.5 45.3 60.8 62.2 60.6
Net debt/(cash) to equity (%) 68.4 107.8 77.7 55.4 40.2
Interest cover (x) 4.2 1.7 4.8 6.3 7.5
ROE (%) 34.7 18.8 45.3 49.3 49.6

 

Source: AMMN, Bloomberg, UOB Kay Hian 
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BUY (Maintained) 
Share Price 
Target Price 
Upside 

Rp4,710
Rp7,000
 +48.6%

 
Stock Data 
Sector Materials

Bloomberg ticker AMMN IJ

Shares issued (m) 72,518

Market cap (Rpb)  341,561 

Market cap (US$m)   19,099 

3-mth avg daily t’over (US$m) 18.9
 
Price Performance (%) 
52-week high/low Rp8,500/Rp2,710

1mth 3mth 6mth 1yr YTD

5.1 25.3 1.7 (38.6) (26.7)
 
Major Shareholders (%) 
Sumber Gemilang Persada 32.2

Medco Energi 20.9

AP Investment 15.5
 
Balance Sheet Metrics 
FY26 NAV/Share (Rp) 1,568.7

FY26 Net Debt/Share (Rp) 1,219.1
 
Price Chart 

Source: Bloomberg 

 
Company Description  
Amman Mineral Internasional is Indonesia's largest listed 
copper and gold producer, managing over 3.2b tonnes of ore 
reserves and mineral resources, supported by its newly
commissioned smelter and refinery. 
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1H26 Operations 
Operational 1H26 1H25 yoy (%) 2Q26 2Q25 yoy (%) qoq (%) 
Concentrate - Sales (dmt) 120,079 - n.a. 90,066 - n.a. 200.1 
Copper in Concentrate - Sales (Mlbs) 72 - n.a. 53 - n.a. 178.9 
Copper in Concentrate - ASP 
(US$/lbs) 

6.80 - n.a. - - n.a. (84.2) 

Gold in Concentrate - Sales (oz) 120,667 - n.a. 90,162 - n.a. 195.6 
Gold in Concentrate – ASP (US$/oz) 4,864 - n.a. n.a. n.a. 
Copper Cathode - Sales (tonnes) 47,654 18,522 157.3 18,890 18,522 2.0 (34.3) 
Copper Cathode – ASP (US$/t) 13,625 9,808 38.9 14,391 n.a. 5.8 
Refined Gold - Sales (oz) 65,544 - n.a. 49,501 - n.a. 208.6 
Refined Gold - ASP (US$/oz) 4,746 - n.a. n.a. (100.0) 

Source: AMMN, UOB Kay Hian 
 

• Strong 2Q26 sales recovery on higher sales volumes. Concentrate 
sales volume tripled qoq to 90,066 dmt in 2Q26 (1Q26: 30,013 dmt),
bringing 1H26 volume to 120,079 dmt under the export permit that is valid
till Apr 26. Copper-in-concentrate sales increased 178.9% qoq to 53m lbs 
(1H26: 72m lbs), with ASP rising to US$7.10/lb from US$5.87/lb in 1Q26,
resulting in a 1H26 average of US$6.80/lb. Gold-in-concentrate sales 
increased 195.6% qoq to 90,162 oz (1H26: 120,667 oz), with ASP at
US$4,866/oz vs US$4,858/oz in 1Q26. Refined gold sales jumped 208.6%
qoq to 49,501 oz (1H26: 65,544 oz) as the precious metals refinery (PMR)
ramped up, although ASP declined 10.1% qoq to approximately
US$4,619/oz from US$5,139/oz. Copper cathode sales fell 34.3% qoq to
18,890t (+2.0% yoy), although 1H26 volume increased 157.3% yoy to
47,654t, while ASP rose 5.8% qoq to US$14,391/t (1H26: US$13,625/t,
+38.9% yoy).  

• JORC update extends Batu Hijau and keeps Elang on track. Batu Hijau 
ore reserves rose 10.2% to 777mt consisting of 5.75b lbs of copper and 
5.90m oz of gold as the gold price was raised to US$2,500/oz (from
US$1,800/oz), with copper unchanged at US$4.00/lb. The Batu Hijau mine
life is now extended to 2031/32, with stockpile processing to 2033/34. Elang
reserves rose 2% to 2,581mt consisting of 18.17b lbs of copper and 27.0m
oz of gold, with final investment decision (FID) targeted in 2027 and first ore
in 2031/32 using the existing Batu Hijau infrastructure via a new overland
conveyor. 

• Larger weighting on Vaneck Gold index. AMMN's weight in the VanEck 
Gold Miners ETF (GDX) index was raised to 0.74% from 0.53%, under the
Sep 26 semi-annual review. The results were announced on Saturday, 12
Sep 26 with the rebalancing taking effect on 18 Sep 26. 

Earnings Revision/Risk 
• We maintain our 2026 and 2027 earnings forecasts. Nevertheless, there 

is upside risk, with management upgrading its 2026 gold-in-concentrate 
production guidance by 34% to 775,000 oz. 

• Risks: a) government policy uncertainties, b) fluctuations in commodity
prices and forex stability, and c) delays in Elang project development. 

Valuation/Recommendation 
• Maintain BUY with a target price of Rp7,000, based on a 2026F 

EV/EBITDA multiple of 13.9x. This multiple is in line with the current global
and domestic peer average, providing a conservative valuation for AMMN
given its earnings turnaround and strong volume growth. At the current
share price, AMMN trades at 7.0x EV/EBITDA, representing a 30% discount
to Freeport's six-month average EV/EBITDA of 9.1x. Furthermore, our 13.9x
forward EV/EBITDA multiple remains below AMMN's historical -1SD 
EV/EBITDA band, providing an attractive margin of safety. 

Share Price Catalyst 
• a) 2H26 solid operational volume, b) JORC upgrade, c) sustained high

copper prices which could result in even stronger 2H26 earnings. 

 Production And Sales 1H26 

Source: AMMN, UOB Kay Hian 

 

Phase 8 Mine Operation 

Source: AMMN, UOB Kay Hian 

 

2026 Production Guidance 

Source: AMMN, UOB Kay Hian 

 

Elang Mine 

Source: AMMN, UOB Kay Hian 
 

EV EBITDA Band 

Source: AMMN, UOB Kay Hian 
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Profit & loss 
Year to 31 Dec (US$m) 2025 2026F 2027F 2028F

Net turnover 1,847 3,739 4,095 4,712

EBITDA 990 2,457 2,746 3,169

Deprec. & amort. 316 355 377 503

EBIT 674 2,102 2,368 2,666

Total other non-operating income 33 0 0 0

Associate contributions 26 26 26 26

Net interest income/(expense) (386) (435) (377) (355)

Pre-tax profit 347 1,694 2,018 2,337

Tax (65) (373) (444) (514)

Minorities (9) 0 0 0

Net profit 249 1,162 1,384 1,605
 

 Balance Sheet 
Year to 31 Dec (US$m) 2025 2026F 2027F 2028F

Fixed assets 5,812 6,026 6,168 6,685

Other LT assets 4,906 5,425 5,943 6,462

Cash/ST investment 677 581 466 1,215

Other current assets 2,476 2,340 2,420 2,599

Total assets 13,871 14,372 14,997 16,962

ST debt 552 502 452 402

Other current liabilities 858 997 1,038 1,198

LT debt 5,881 5,131 4,381 4,631

Other LT liabilities 1,149 1,149 1,149 1,149

Shareholders' equity 5,338 6,500 7,885 9,490

Minority interest 93 93 93 93

Total liabilities & equity 13,871 14,372 14,997 16,962

 
Cash flow 
Year to 31 Dec (US$m) 2025 2026F 2027F 2028F

Operating (475) 1,791 1,724 2,088

Pre-tax profit 347 1,694 2,018 2,337

Tax (65) (373) (444) (514)

Deprec. & amort. 316 355 377 503

Working capital changes (720) 274 (38) (20)

Non-cash items (354) (159) (190) (218)

Investing (1,463) (1,087) (1,038) (1,539)

Capex (1,448) (568) (519) (1,020)

Others (15) (519) (519) (519)

Financing 1,880 (800) (800) 200

Dividend payments 0 0 0 0

Issue of shares 0 0 0 0

Proceeds from borrowings 2,147 0 0 200

Loan repayment 0 (800) (800) 0

Others/interest paid (266) 0 0 0

Net cash inflow (outflow) (57) (96) (114) 748

Beginning cash & cash equivalent 754 677 581 466

Ending cash & cash equivalent 677 581 466 1,215
 

 Key Metric 
Year to 31 Dec (%) 2025 2026F 2027F 2028F

Profitability 

EBITDA margin 53.6 65.7 67.0 67.3

Pre-tax margin 18.8 45.3 49.3 49.6

Net margin 13.5 31.1 33.8 34.1

ROA 2.0 8.2 9.4 10.0

ROE 4.7 19.6 19.2 18.5

Growth 

Turnover (30.7) 102.5 9.5 15.1

EBITDA (30.6) 148.2 11.7 15.4

Pre-tax profit (62.4) 387.8 19.1 15.8

Net profit (60.9) 366.9 19.1 15.9

Net profit (adj.) (60.9) 366.9 19.1 15.9

EPS (60.9) 366.9 19.1 15.9

Leverage 

Debt to total capital 118.4 85.4 60.6 52.5

Debt to equity 120.5 86.6 61.3 53.0

Net debt/(cash) to equity 107.8 77.7 55.4 40.2

Interest cover (x) 2.6 5.7 7.3 8.9
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS
 
This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form an integral part of this report and are 
available at this link or by scanning the QR code below:  

 
The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of liability, (b) confidentiality obligations, (c) restrictions 
on publication, circulation, reproduction, distribution and use of the report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to 
recipients in the United States and other applicable jurisdictions. 
 
Specifically, this report is intended for general circulation and informational purposes only and does not take into account the specific investment objectives, 
financial situation, or particular needs of any individual person. It is not intended to constitute personal investment advice or a recommendation to buy or sell 
any investment product or security. You should independently evaluate the information and, where necessary, seek advice from a qualified financial adviser 
regarding the suitability of any investment, taking into account your specific objectives, financial situation and needs, before making any investment decision. 
Analyst certifications required under applicable regulations, including SEC Regulation AC (where relevant), are included in this report. 
 
Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using or relying on any information in this report. 
By accessing, receiving or using this report, you acknowledge and confirm that you have read, understood, accepted and agreed to be bound by the 
Disclosures / Disclaimers (as may be amended or updated from time to time) in full." 
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