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1H25 Result: Strong Top and Bottom Line Growth Driven by Export Surge. The
company recorded revenue of US$ 3.23 billion in 1H25, representing a +179% y/y
increase from US$ 1.16 billion in 1H24. This sharp improvement was mainly driven by a
surge in petrochemical exports, which jumped to US$ 2.09 billion from only US$ 145
million in the previous year. Local revenue also rose modestly to US$ 1.14 billion
(+12% y/y), supported by higher sales in electricity and petchem segments. Despite a
significant increase in COGS (+238% y/y), gross profit declined to US$ 133.8 million (-
45% y/y), indicating margin compression due to a sharp increase in input costs. Gross
profit margin dropped to 4.1% in 1H25 from 21.1% in 1H24. On the bottom line, net
profit jumped to US$ 539.82 million from US$ 3.5 million in 1H24 a staggering
+1,465% y/y increase, mainly due to a one-off gain in other income (US$ 1.87 billion)
and higher share of profit from associates. This led to a strong net profit margin of
16.7%, compared to just 2.9% in the previous year.

Asset and Capital Structure: Significant Expansion in Equity and Assets Driven by
Strong Profitability. Total assets increased significantly from US$ 10.5 billion (FY24) to
US$ 15.2 billion (1H25) or up +44% y/y, mainly due to a sharp rise in cash and cash
equivalents, which nearly doubled to US$ 3.1 billion (+94% y/y). This cash buildup
reflects the company's exceptionally high net income during the period. Total liabilities
rose to US$ 8.9 billion (+42% y/y), in line with increased long-term debt (+41% y/y to
US$ 5.6 billion) and short-term debt (+44% y/y to US$ 934 million). The rise in
liabilities was more than offset by a surge in equity. Equity expanded to US$ 6.2 billion
(+48% y/y), driven by strong earnings growth in 1H25 (net income: US$ 539.8 million),
leading to a healthier balance sheet structure.

Financial Structure Strengthens as Profitability Surges, Backed by Ample
Liquidity. BRPT showed a notable improvement in financial metrics in TH25, backed by
a surge in profitability and stronger equity base. Gearing remains stable, as the
increase in debt was matched by higher equity, suggesting controlled leverage. Cash
position more than doubled to US$ 3.1 billion, increasing financial flexibility for
operations or future investment. The Interest Coverage Ratio (ICR) jumped to 10.3x,
compared to only 1.54x in 1H24, reflecting a much stronger ability to pay interest
expenses, thanks to EBIT rising sharply to US$ 1.9 billion.

Key Takeaways

o BRPT's revenue surged by 179% y/y to US$ 3.23 billion in 1H25, driven primarily
by a sharp increase in petrochemical exports, which jumped to US$ 2.09 billion from
just US$ 145 million in 1H24.

o Net profit soared to US$ 539.8 million (+1,465% y/y), supported by a US$ 1.87
billion one-off gain in other income and higher profit from associates, lifting NPM to
16.7% from 2.9%.

o Total liabilities increased to US$ 8.9 billion (+42% y/y), in line with higher long-
and short-term debt, but were offset by strong equity growth to US$ 6.2 billion
(+48% y/y), driven by robust earnings.

o Financial structure strengthened, with ICR improving to 10.3x (vs. 1.54x in 1H24),
indicating a much higher capacity to cover interest expenses due to EBIT expansion.

o Liquidity improved, as cash and cash equivalents doubled to US$ 3.1 billion
(+94% y/y), providing flexibility for operations and future investments.

Valuation “Undervalued”

Trading at IDR 2,630, BRPT now offers a more compelling entry point, with a forward
P/E of 14x and PBV of 6.81x, reflecting a valuation that's noticeably more attractive
than in prior periods. Downside risks : petrochemical price volatility, expansion project
delays, foreign exchange risk, reliance on strategic partners, regulatory and ESG
pressures, and the performance of non-petrochemical subsidiaries.

Financial Highlight

End 31 Dec 2022A 2023A 2024A 1H24 1H25
Revenue (USD mn) 2,962 2,760 2,387 1,159 3,229
EBITDA (USD mn) 438 538 538 242 1,942
Net Profit (USD mn) 2 26 56 35 540
NPM (%) 0.1% 0.9% 2.4% 3.0% 16.7%
ROE (%) 0% 2% 3% 1.7% 17.4%
PE (x) 2562.50x 308.60x 94.71x  190.43x 17.15x
PBV (x) 2.88x 4.79x 3.08x 3.30x 4.30x
Source: Bloomberg and KSI Research
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Result TH2025
Barito Pacific Tbk PT (BRPT)

USD Mn 1H24 1H25 0 2Q24 1Q25 2Q25 q/9 7h
Revenue 1,159 3,229 179% 541 774 2,455 217% 354%
Cost of Revenue 914 3,095 238% 413 651 2,444 276%  492%
Gross Profit 245 134 -45% 128 123 11 91% -92%
Selling, General & Adm. Exp. 93 113 21%| 43 51 121 139% 182%
EBIT 152 1,827 1106% 85 71 1,756 2385% 1973%
Finance Cost 169 189 12% 85 84 105 25% 24%
Pre-Tax Income 107 1,880 1660% 66 56 3,876 6789% 5758%
EBITDA 242 1,942 702% 158 118 1,824 1446% 1058%
Net income 35 539.82 1465% 26 16 524 3140% 1942%
EPS (Full USD) 0.0004 0.0058  1465% 0.0003 0.0002 0.0056 3140% 1942%
FY2024 1H25 2Q24 1Q25 2Q25
Cash and Cash Equivalents 1,607 3,110 94%)| 1,449 1,975 3110  575% 115%
Short Term Debt 651 9344 44%| 525 534 934 75.0% 78%
Long Term Debt 3,992 5,643 41%| 3,960 4,610 5,643 22.4% 42%
Liabilities 6,345 8,984 42% 5,856 6,537 8,984 37.4% 53%
Equity 4,188 6,206 48.2% 4,127 4,356 6,206 42% 50%
Total Asset 10,533 15,190 44%| 9,984 10,893 15,190 39% 52%
1H24 1H25 2Q24 1Q25 2Q25
GPM % 21.11% 15.90% -5%| 23.59% 15.90% 0.44% -15%  -23%
OPM % 13.07% 9.13% -4%| 15.67% 9.13%  71.55% 62% 56%
NPM % 2.98% 2.09% -1%)| 4.74% 2.09%  21.33% 19% 17%
EBITDA % 20.90% 15.25% -6%| 29.14% 15.25%  74.31% 59% 45%
ROE (%) 1.7% 0.5% -1%)| 2.5% 1.5% 33.8% 32% 31%
ROA (%) 0.7% 0.2% 0% 1.0% 0.6% 13.8% 13% 13%
FY2024 1H25 2Q24 1Q25 2Q25
Debt to Equity (x) 1.11x 1.06x (0.05) 1.09x 1.18x 1.06x (0.12)  (0.03)
DER (x) 1.51x 1.45x (0.07) 1.42x 1.50x 1.45x (0.05) 0.03
DAR (x) 0.60x 0.59x (0.01) 0.59x 0.60x 0.59x (0.01) 0.00
ICR (x) 1.54x 1.40x (0.13) 1.86x 1.40x 17.32x 15.91 15.46
Current Ratio (x) 2.44x 2.94x 0.50 3.18x 3.82x 2.94x (0.88) (0.24)
Cash Ratio (%) 112% 0%  -112% 152% 196% 0%  -196% -152%

Source : Bloomberg & KSI Research
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Historical Quarterly Revenue Breakdown (USD Mn)
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Source : Bloomberg & KSI Research

Historical Performances Quarters (USD Mn)
B Revenue M Gross Profit M EBITDA W EBIT M Profit
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Source : Bloomberg & KSI Research

Profitability Ratio
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Kiwoom Sekuritas Guide to Sector/Industry/Stock Ratings

Sector/Industry

OVERWEIGHT : Sector & Industry Outlook has potential and good condition

NEUTRAL : Sector & Industry Outlook Stable or tend to be stagnant

UNDERWEIGHT  : Sector & Industry Outlook has challenges and bad condition

Stock

BUY : Stock Performance > +15% Over the next 12 month (excluding dividend)
TRADING BUY : Stock Performance, range between +5% to +15% Minor to Medium Term

HOLD : Stock Performance, range between -10% to +15% Over the next 12 month (excluding dividend)
SELL : Stock Performance > -15% Over the next 12 month (excluding dividend)
TRADING SELL : Stock Performance, range between -5% to -15% Minor to Medium Term

NOT RATED : Stock is not within regular research coverage Over the next 12 month (excluding dividend)
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HEAD OFFICE
Treasury Tower 27th Floor Unit A, District 8 Kawasan SCBD Lot 28,
JI.Jend.Sudirman Kav 52-53, Jakarta Selatan 12190
Tel :(021) 5010 5800
Fax :(021) 5010 5820
Email : cs@kiwoom.co.id

PT Kiwoom Sekuritas Indonesia is licensed and supervised by the Financial Services Authority (OJK)

OTHER DISCLOSURES

All Kiwoom'’s research reports made available to clients are simultaneously available on our own website http://www.kiwoom.co.id/. Not all research content is
redistributed, e-mailed or made available to third-party aggregators. For all research reports available on a particular stock, please contact your sales representative.
Any data discrepancies in this report could be the result of different calculations and/or adjustments.

DISCLAIMER

This report has been prepared and issued by PT Kiwoom Sekuritas Indonesia. Information has been obtained from sources believed to be reliable but Kiwoom
Securities do not warrant its completeness or accuracy. Forward-looking information or statements in this report contain information that is based on forecast of
future results, estimates of amounts not yet determinable, assumptions, and therefore involve known and unknown risks and uncertainties which may cause the actual
results, performance or achievements of their subject matter to be materially different from current expectations. To the fullest extent allowed by law, PT Kiwoom
Sekuritas Indonesia shall not be liable for any direct, indirect or consequential losses, loss of profits, damages, costs or expenses incurred of suffered by any person or
organization arising from reliance on or use of any information contained on this report. The information that we provide should not be construed in any manner
whatsoever as, personalized advice. No mention of a particular security in this report constitutes a recommendation to buy, sell or hold that or any security, or that
any particular security, portfolio of securities, transaction or investment strategy is suitable for any specific person. This report is being supplied to you solely for your
information and may not be reproduced by, further distributed to or published in whole or in part by, any other person.
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