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o Still OVERWEIGHT; Top Pick: XL Axiata (EXCL). Recent ground checks
revealed that both Telkom Indonesia (TLKM) and Indosat Ooredoo
Hutchison (ISAT) have largely maintained the prices of their packages this
month. EXCL, meanwhile, has increased its prices. ISAT's average data yield
is unchanged, but TLKM’s dipped by 0.04% from offering cheaper large-data
packages. EXCL'’s data yield improved by 1.8% following its price hike. Our
sector Top Pick is still EXCL, due to strong merger prospects and the
expansion of its FBB business.

e EXCL: Aggresive October price hike to support ARPU growth in 4Q24.
While the other operators maintained prices in October, EXCL increased that
for its data packages: i) Up 5.7-8.7% Mom for Xtra Combo for data packages
below 10GB; ii) A 20% MoM price increase for its Xtra Combo Flex M+ with
13GB main quota. As of 2Q24, its ARPU already reached IDR45k (TLKM:
IDR46k). With the price hikes and likely higher data consumption in 4Q24,
we maintain our expectation that EXCL’s ARPU will hit IDR46k in FY24F.

e 4Q24 ARPU growth on higher data consumption. While we do not expect
telco operators to increase prices due to weak consumer purchasing power,
higher data consumption in 4Q24 should bolster their ARPU growth. As the
spectrum auction rollout is delayed and there is no clear schedule of such yet,
we expect the expansion of base transceiver station networks to still be the
key to improving network quality - which should lead to higher data
consumption and, as a result, ARPU improvment.

e The price war remains subdued despite the presence of Telkomsel Lite.
Since the launch of Telkomsel Lite in Apr 2024 - its packages are aimed at the
mass market segment with lower affordability, in specific areas, ie selling
sizeable data at lower prices - we have not seen any price war emerging
between the telco operators, as they have either maintained or increased
their prices. However, we remain cautious about the quality and retention of
these subscribers, which suggests that the ARPU from this segment may not
be substantial enough to drive TLKM's overall ARPU growth. This is because
a lower-quality network typically correlates with lower ARPUs.

e Tightening competition in the FBB market. As telco operators are now
starting to separate their business-to-business (B2B, InfraCo) and business-
to-consumer (B2C, ServeCo) segments, competition in the FBB segment
should pick up in the years ahead, as InfraCos can rent out and have more
than one tenant for their homepasses - which makes their investment for
homepass expansion more beneficial. Also, the biggest threat would stem
from illegal internet service providers (ISPs), which are also called RT/RW
ISP.Based onour ground checks, TKLM’s IndiHome pricing is higher than that
of peers (Figure 6), so we remain cautious on the potential decline in its
ARPU. Downside risks to our sector outlook: Intensifying competition, and
slow network deployment and expansion.
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Indosat Ooredoo Hutchison Neutral 12,500 185 17.1 25 15.3 23
Telkom Indonesia Buy 4,780 65.4 11.8 2.0 17.1 5.7
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Figure 1: TLKM'’s data packages

e i g s A S odm M Yo
COMBO SAKTI
Combo Sakti 7 12GB 5GB 41,000 41,000 41,000 41,000 41,000 41,000 0.0% -
Combo Sakti 30 20GB 15GB 91,000 88,000 90,000 90,000 - -
Combo Sakti 30 23GB 15GB 96,000 96,000 96,000 0.0% -
Combo Sakti 30 27GB 15GB 104000 106,000 106,000 106,000 106,000 106,000 0.0% -
Combo Sakti 30 28GB 20GB 117,000 114000 116,000 116,000 116,000 116,000 116000 00%  1.8%
Combo Sakti 30 35GB 20GB 139,000 134000 136,000 136,000 136,000 136,000 136,000 00%  1.5%
Combo Sakti 30 49GB 25GB 166,000 168,000 168,000 - -
Combo Sakti Unlimited 30 13GB 10GB 57,000 57,000 57,000 57,000 57,000 57,000 57,000 00%  0.0%
Combo Sakti Unlimited 30 17GB 15GB 74,000 74,000 74,000 74,000 74,000 74,000 74000 00%  0.0%
Combo Sakti Unlimited 30 25GB 20GB 100,000 100,000 100,000 100,000 100,000 100,000 100,000 0.0%  0.0%
Internet OMG!
OMG Nonton 23GB 30 11GB 12GB 114000 114000 114,000 - -
OMG Nonton 40GB 30 20GB 20GB 179,000 179,000 179,000 - -
OMG Nonton 75GB 30 40GB 35GB 229,000 229,000 229,000 - -
OMG!Sosmed 17GB 30 7GB 10GB 99,000 99,000 99,000 - -
OMG!Sosmed 10GB 30 4GB 6GB 74,500 74,500 74,500 - -
OMG!Chat 6GB 30 3GB 15GB 49,500 49,500 49,500 - -
OMG Nonton 40GB 30 28GB 12GB 114000 124,000 114000 114,000 0.0% -
OMG Nonton 70GB 30 50GB 20GB 179,000 179,000 179,000 179,000 0.0% -
OMG Nonton 130GB 30 95GB 35GB 229,000 229,000 0.0% -
OMG!Sosmed 30GB 30 20GB 10GB 109,000 109,000 109,000 109,000 0.0% -
KETENGAN UTAMA
Ketengan Utama 1 0.5GB 0GB 4,000 4,000 4,000 4,000 4,000 4,000 4000 00% 0.0%
Ketengan Utama 1 6GB 0GB 17,000 17,000 17,000 17,000 17,000 17,000 17,000 00%  0.0%
Ketengan Utama 1 3.5GB 0GB 15,000 15,000 15,000 15,000 15,000 15,000 15000 0.0%  0.0%
Ketengan Utama 3 0.5GB 0GB 12,500 12,500 12,500 12,500 12,500 12,500 12,500 0.0%  0.0%
Ketengan Utama 3 22GB 0GB 55,000 55,000 55,000 55,000 55,000 55,000 55000 00% 0.0%
Ketengan Utama 3 1.5GB 0GB 18,000 18,000 18,000 18,000 18,000 18,000 18000 0.0%  0.0%
Ketengan Utama 3 2.5GB 0GB 24,000 24,000 24,000 24,000 24,000 24,000 24000 00% 00%
Ketengan Utama 3 3.5GB 0GB 29,000 29,000 29,000 29,000 29,000 29,000 29,000 00% 00%
Ketengan Utama 3 8GB 0GB 39,000 39,000 39,000 39,000 39,000 39,000 39000 00% 0.0%
Ketengan Utama 3 17GB 0GB 49,000 49,000 49,000 49,000 49,000 49,000 49000 00% 00%
Ketengan Utama 7 0.5GB 0GB 22,000 22,000 22,000 22,000 22,000 22,000 22000 00% 00%
Ketengan Utama 7 40GB 0GB 77,500 77,500 77,500 77,500 77,500 77,500 77,500 0.0%  0.0%
Ketengan Utama 7 1.5GB 0GB 29,000 29,000 29,000 29,000 29,000 29,000 29,000 00% 00%
Ketengan Utama 7 2.5GB 0GB 36,000 36,000 36,000 36,000 36,000 36,000 36,000 00% 0.0%
Ketengan Utama 7 3.5GB 0GB 41,000 41,000 41,000 41,000 41,000 41,000 41,000 00% 0.0%
Ketengan Utama 7 6GB 0GB 50,000 50,000 50,000 50,000 50,000 50,000 50,000 00% 0.0%
Ketengan Utama 7 17GB 0GB 62,000 62,000 62,000 62,000 62,000 62,000 62,000 00% 00%
Internet Sakti
Internet Sakti 9 GB 7 7GB 2GB 26,000 26,000 26,000 26,000 26,000 26,000  0.0% -
Internet Sakti 10 GB 7 8GB 2GB 29,000 29,000 29,000 29,000 29,000 29,000 29,000 00% 0.0%
Internet Sakti 13 GB 7 11GB 2GB 36,000 36,000 36,000 36,000 36,000 36,000 00% 0.0%
Internet Sakti 29 GB 30 19GB 10GB 70,000 70,000 70,000 70,000 70,000 70,000  0.0% -
Interent Sakti 35 GB 30 25GB 10GB - -
Internet Sakti 39 GB 30 29GB 10GB 90,000 87,000 87,000 87,000 87,000 87,000 87,000 0.0% 0.0%
Internet Sakti 41 GB 30 31GB 10GB 95,000 92,000 92,000 92,000 92,000 92,000 92,000 00% 0.0%
Internet Sakti 51 GB 30 39GB 12GB 112,000 112,000 112,000 112,000 112,000 112,000 0.0% -
Internet Sakti 55 GB 30 42GB 13GB 122,000 122,000 122,000 122,000 122,000 122,000 0.0% -
Internet Sakti 61 GB 30 45GB 16GB 133,000 133,000 133,000 133,000 133,000 133,000 0.0% -
Telkomsel Lite
Paket Lite 6 GB 30 6GB 0GB 25,000 25,000 25,000 25,000 25,000 25,000 25000 0.0% -
Paket Lite 10 GB 30 10GB 0GB 28,000 28,000 28,000 28,000 28,000 28,000 28,000 0.0% -
Paket Lite 15 GB 30 15GB 0GB 35,000 35,000 35,000 35,000 35,000 35,000 35000 0.0% -
Paket Lite 24 GB 30 24GB 0GB 50,000 50,000 50,000 50,000 50,000 50,000 50,000 0.0% -
Paket Lite 40 GB 30 40GB 0GB 75,000 75,000 75,000 75,000 75,000 75,000 75000  0.0% -
Paket Lite 60 GB 30 60GB 0GB 90,000 90,000 90,000 90,000 90,000 90,000 90,000  0.0% -
Harian Unlimited
Harian Unlimited 1 2GB 0GB 6,500 6,500 6,500 6,500 6,500 6500 00% 0.0%
Harian Unlimited 1 6GB 0GB 12,500 12,500 12,500 12,500 12,500 12,500 0.0%  0.0%
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by.U

by.U Yang Bikin Deket 1 10GB 0GB 15,099 15,099 15,099 15,099 15,099 15,099 15099 00%  00%
by.U Yang Bikin Nagih 30 12GB 0GB 55,499 55,499 55,499 55,499 55,499 55,499 55499  00% 0.0%
by.U Yang Bikin Seneng 30 1O§G 0GB 185,000 - -
g‘gﬁa\(:”g Bikin Anti 30 23GB 0GB 105,999 105999 105999 105999 105999 105999 105999 00%  0.0%
E‘g:y:sgg Bikin 30 12856 0GB 205000 205000 205000 205000 205000 205000 205000 00%  0.0%
E"éi::l”g Bikin 14 3GB 0GB 20,199 20,199 20,199 20,199 20,199 20,199 20,199 00%  0.0%
EYUL,«JA;Z:tg Bikin 30 20GB 0GB 80,799 80,799 80,799 80,799 80,799 80,799 80,799 00%  0.0%
gg#i:;gf TIGAGiga 10 3GB 0GB 17,099 17,099 17,099 17,099 17,099 17,099 17099  00%  00%
';Z'b% l\;”g Hemat 30 1GB 0GB 15,000 15,000 15,000 15,000 15,000 15,000 15000 00%  0.0%
';Z'b% l\;”g Hemat 30 3GB 0GB 20,000 20,000 20,000 20,000 20,000 20,000 20000 00%  0.0%
';Z'b% l\;”g Hemat 30 6GB 0GB 35,000 35,000 35,000 35,000 35,000 35,000 35000 00% 0.0%
by.U Kaget 2.5 GB 5 25GB 0GB 15,000 15,000 15,000 15,000 15,000 15,000 15000 0.0%  00%
by.U Kaget 2 GB 3 2GB 0GB 13,000 13,000 13,000 13,000 13,000 13,000 13000 00%  00%
by.U Kaget 4 GB 30 4GB 0GB 20,000 20,000 20,000 20,000 20,000 20,000 20000 00%  0.0%
by.U Kaget 9 GB 30 9GB 0GB 30,000 30,000 30,000 30,000 30,000 30,000 30000 00% 0.0%
by.U Kaget 14 GB 30 14GB 0GB 40,000 40,000 40,000 40,000 40,000 40,000 40,000 00%  0.0%
by.U Kaget 20 GB 30 20GB 0GB 50,000 50,000 50,000 50,000 50,000 50,000 50,000 00% 0.0%
by.U Kaget 42 GB 30 42GB 0GB 80,000 80,000 80,000 80,000 80,000 80,000 80,000 00%  0.0%
by.U Kaget 65 GB 30 65GB 0GB 105000 105000 105000 105000 105000 105000 105000 00%  0.0%

| Source: Company data, RHB

Figure 2: EXCL'’s data packages

EXCL Doy Quntn  uotn | Aor2a  Maysa  mas  Jusa  Augs  Sewsd  Octsa  MoM  YTD
Xtra Combo Plus VIP
Xtra Combo Plus VIP 10GB 30 10GB 3GB 71,500 71,500 71,500 71,500 71,500 71,500 00%  0.0%
Xtra Combo Plus VIP 20GB 30 20GB 4GB 101,000 101,000 101,000 101,000 101,000 101,000  00%  0.0%
Xtra Combo Plus VIP 30GB 30 30GB 6GB 141,000 141,000 141,000 141,000 141,000 141,000 00%  0.0%
Xtra Combo Plus VIP 52GB 30 52GB 9GB 192,000 192,000 192,000 192,000 192,000 192,000 00%  0.0%
Xtra Combo Plus VIP 72GB 30 72GB 15GB | 252500 252,500 252,500 252,500 252,500 252,500 0.0%  0.0%
XtraCombo
Xtra Combo Flex S+ 30 65GB  5GB 35,000 35,000 35,000 35,000 35,000 35,000 37,000 57%  57%
Xtra Combo Flex S 30 35GB  1.5GB | 23,000 23,000 23,000 23,000 23,000 23,000 25,000 87% 87%
Xtra Combo Flex M 30 10GB  5GB 46,000 46,000 46,000 46,000 46,000 46,000 50,000 87% 87%
Xtra Combo Flex M+ 30 13GB  5GB 50,000 50,000 50,000 60,000  20.0% -
Xtra Combo Flex L 30 16GB  5GB 70,000 70,000 70,000 70,000 70,000 70,000 70,000 00%  0.0%
Xtra Combo Flex L+ 30 20GB  5GB 80,000 80,000 80,000 80,000 0.0% -
Xtra Combo Flex XL 30 32GB  5GB 100,000 100,000 100,000 100,000 100,000 100,000 100,000  0.0%  0.0%
Xtra Combo Flex XXL 30 55GB  5GB 140,000 140,000 140,000 140000 140,000 140,000 140,000  0.0%  0.0%
Xtra Combo Plus
Xtra Combo Plus 30 10GB  3GB 59,900 59,900 59,900 59,900 59,900 59900  00%  0.0%
Reguler 10GB
Xtra Combo Plus 30 20GB  3GB 89,900 89,900 89,900 89,900 89,900 89,900  00%  0.0%
Reguler 20GB
Xtra Combo Plus 30 30GB  6GB | 134000 134,000 134000 134000 134000 134000 00%  0.0%
Reguler 30GB
Xtra Combo Plus 30 52GB 9GB | 182900 182,900 182900 182900 182900 182900  00%  0.0%
Reguler 52GB
Xtra Combo Plus 30 72GB  15GB | 244900 244,900 244900 244900 244900 244900  00%  0.0%
Reguler 72GB
Xtra Combo Mini
Xtra Combo Mini 1,5GB 7 1GB  0.5GB 9,900 9,900 9,900 9,900 9,900 9,900 9,900 00%  0.0%
Xtra Combo Mini 2,5GB 7 1.5GB 1GB 14,900 14,900 14,900 14,900 14,900 14,900 14,900 0.0% 0.0%
Xtra Combo Mini 4GB 7 2GB 2GB 18,900 18,900 18,900 18,900 18,900 18,900 18,900 00%  0.0%
Xtra Combo Mini 6GB 7 3GB 3GB 24,900 24,900 24,900 24,900 24,900 24,900 24,900 00%  0.0%

Source: Company data, RHB
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Figure 3: ISAT'’s data packages

ISAT Validity Main Other Price Price Price Price Price Price Price Mo YTD
(Days) Quota Quota Apr'24 May'24 Jun'24 Jul'24 Aug'24 Sep'24 Oct’'24 M
Freedom Combo
E;‘dem Combo 6GB & 30 4GB 2GB | 34000 34000 34000 34000 34000 34000 34000 00%  00%
Freedom Combo 10GB & 30 7GB 3GB | 46000 46000 46000 46000 46000 46000 46000  00%  0.0%
zﬁfdm Combo 20GB & 30 15GB 5GB 70,000 70,000 70,000 70,000 70,000 70,000 70000 00% 0.0%
zﬁfdm Combo 30GB & 30 23GB 7GB 93,000 93,000 93,000 93,000 93,000 93,000 93000 00% 00%
Freedom U
;fpesdm U1GB+4,5GB 30 1GB 45GB | 34,000 34,000 34,000 34,000 34,000 34,000 34000 00% 0.0%
;fpesdm U2GB+8GB 30 2GB 8GB 57,000 57,000 57,000 57,000 57,000 57,000 57000 00% 0.0%
;fpesdm U3GB+1/GB 30 3GB 17GB 80,000 80,000 80,000 80,000 80,000 80,000 80,000 00% 0.0%
;feedom U7GB +28GB 30 7GB 28GB | 104000 104000 104,000 104,000 104000 104000 104000 0.0% 0.0%
pps
Zfeec"’m U 10GB +35GB 30 10GB 35GB | 115000 115000 115000 115000 115000 115000 115000 0.0% 0.0%
pps
Freedom U Jumbo 30 90GB 0GB 162,000 162,000 162,000 162,000 162,000 162,000 162000 00% 0.0%
Freedom Internet
zfeec'om Internet 1GB/2 2 1GB 0GB 6,000 6,000 6,000 6,000 6,000 6,000 6000  00% 0.0%
ays
Freedom Internet 2.5GB / 5 25GB 0GB 13250 13.250 - -
5 Days ’ ’
gfsec'om Internet 3.5GB / 5 3.5GB 0GB 14,000 14,000 14,000 14,000 14000  0.0% -
ays
EreedOm Internet 5GB/5 5 5GB 0GB 18,000 18,000 18,000 18,000 18,000 18,000 18000  00% 00%
ays
EreedOm Internet 7GB/7 7 7GB 0GB 24,000 24,000 24,000 24,000 24,000 24,000 24000 0.0% 0.0%
ays
;rsedOm Internet 15GB/ 7 15GB 0GB 30,000 30,000 30,000 30,000 30,000 30,000 30000 00% 00%
ays
/FgeSdem Internet 1.5GB 6 1.5GB 0GB 8,500 8,500 8,500 8,500 8,500 8,500 8500  00% 00%
ays
ggeSdOm Internet 3GB/ 30 3GB 0GB 23,000 23,000 23,000 23,000 23,000 23,000 23000 00% 0.0%
ays
ggeSdOm Internet 5 GB/ 30 5GB 0GB 35,000 35,000 35,000 35,000 35,000 35,000 35000 00% 0.0%
ays
ggegd"m Internet 12GB/ 30 12GB 0GB 58,000 58,000 58,000 58,000 58,000 58,000 58000 00% 0.0%
ays
Freedom Internet 24GB / 30 24GB 0GB 921000 927000 - _
30 Days
ggegdom Internet 35GB/ 30 35GB 0GB 115000 115000 115000 115000 115000 115000 115000 0.0% 0.0%
ays
ggegdom Internet S0GB/ 30 50GB 0GB 120000 120000 120000 120000 120,000 120,000 120000 0.0% 0.0%
ays
ggegdom Internet 70GB/ 30 70GB 0GB 140000 140000 140000 140,000 140,000 140,000 140000 0.0% 0.0%
ays
Freedom Internet 100 30 100GB 0GB 200,000 200,000 200,000 200,000  0.0% -
GB/30 Days
ggegdm Internet 100GB/ 90 100GB 0GB 250,000 250,000 250,000 250000 250,000 250,000 250,000 00% 0.0%
ays
i;%egm Internet 200GB/ 180 200GB 0GB 450000 450000 450,000 450,000 450,000 450,000 450,000 00% 0.0%
ays
22%‘330”‘ Internet 400GB/ 360 400GB 0GB 850,000 850,000 850,000 850,000 850,000 850,000 850,000 00% 0.0%
ays

Source: Company data, RHB

See important disclosures at the end of this report RHB‘



Telecommunications Indonesia Sector Update

4 October 2024 Communications | Telecommunications

Figure 4: Telco companies’ data yield per category (Nov 2023 - Oct 2024)

0-5GB Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24
Telkomsel 11,634 11,524 12,139 12,043 11,852 12,808 12,330 12,330 11,748 11,748 11,748 11,748
XL 8,983 8,831 8,831 8,831 8,831 8,831 8,831 9,396 8,831 8,831 8,831 8,945
Indosat 14,178 14,178 13,290 13,290 13,290 13,290 13,290 13,160 13,160 13,160 13,160 13,160
Above 5 -
10GB Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24
Telkomsel 5,353 4,941 4,941 4,602 5,106 5,145 5,091 4,771 3,919 3,919 3,919 3,919
XL 6,158 5,781 5,781 5781 5,781 5,781 5,781 5,792 5,394 5,394 5,394 5,690
Indosat 9,089 9,089 9,089 9,089 9,089 9,089 9,089 9,089 9,089 9,089 9,089 9,089
Above 10 -
15GB Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24
Telkomsel 5,376 5,169 5,169 5,169 5,036 4,996 5,200 4,465 3,482 3,482 3,482 3,482
XL 3,727 4,375 4,375 4,375 4,375 4,375 4,375 5,385 4,188 4,188 4,188 4,188
Indosat 3,833 3,833 3,833 3,833 3,833 3,833 3,833 3,833 3,833 3,833 3,833 3,833
Above 15GB Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 May-24 Jul-24 Aug-24 Sep-24 Oct-24
Telkomsel 3,663 3,468 3,457 3,430 3,407 3,316 3,677 3,358 3,188 3,181 3,175 3,168
XL 3,436 3,850 3,850 3,850 3,850 3,850 3,850 3,324 3,850 3,850 3,850 3,850
Indosat 2,685 2,564 2,693 2,693 2,693 2,693 2,693 2,551 2,489 2,489 2,489 2,489
Source: Company data, RHB

_Figure 5: Telco companies’ average data yield per GB (Nov 2023 - Oct 2024)
Average/GB Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24
TLKM 6,506 6,275 6,426 6,311 6,350 6,566 6,574 6,231 5,584 5,582 5,581 5,579
EXCL 5576 5,709 5,709 5,709 5,709 5,709 5,709 5,974 5,566 5,566 5,566 5,668
ISAT 7,446 7,416 7,226 7,226 7,226 7,226 7,226 7,158 7,143 7,143 7,143 7,143

Source: Company data, RHB
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Figure 6: ISP’s packages price

Name Speed (Mbps) :g);t?;‘gse Features & Bonuses Price (per month) Price/Mbps
IndiHome 30 3 280,000 9,333
30 3 Disney Hotstar 295,000 9,833
30 3 TV + Disney + Netflix 379,000 12,633
50 5 Bebas biaya pasang (500rb) 299,000 5,980
50 5 Bebas biaya pasang (500rb) + Kuota keluarga 15 GB 370,000 7,400
50 5 TV + Disney + Netflix 399,000 7,980
100 10 Promo biaya pasang to 150rb + Disney + TV 425,000 4,250
100 10 TV + Disney + Netflix + Bebas biaya pasang (500rb) 449,000 4,490
100 10 Bebas biaya pasang (500rb) + Kuota keluarga 15 GB 480,000 4,800
300 20 Bebas biaya pasang (500rb) + Kuota keluarga 15 GB + Disney + TV 888,000 2,960
First Media 75 4 2 Stream platforms + 15rb cashback 245,000 3,267
200 8 3 Stream platforms + 50rb cashback 525,000 2,625
300 15 4 Stream platforms + 70rb cashback 695,000 2,317
100 5 1stream +79 TV Channel 295,000 2,950
150 8 1 stream + 79 TV Channel + 50rb cashback 415,000 2,767
200 15 1stream + 131 TV Channel + 70rb cashback 665,000 3,325
300 15 5 stream + 153 TV Channel + 100rb cashback 975,000 3,250
500 20 5 stream + 159 TV Channel + 200rb cashback 1,798,500 3,597
800 20 5stream + 176 TV Channel + 400rb cashback 3,106,500 3,883
Biznet 50 3 Bonus 150Mbpsin 1M 250,000 5,000
150 10 Bonus 150Mbps in 1M 375,000 2,500
250 20 Bonus 150Mbps in 1M 575,000 2,300
300 40 Bonus 150Mbps in 1M 700,000 2,333
XL Home 50 Kuota XL 10 GB + Bonus 50 Mbps in 6M 250,000 5,000
75 Kuota XL 15 GB + Bonus 75 Mbps in 6M 270,000 3,600
150 Kuota XL 10 GB + Bonus 150 Mbps in 6M 370,000 2,467
MyRepublic 30 3 2 Stream platform 235,000 7,833
30 3 2 Stream platform + TV 320,000 10,667
50 5 2 Stream platform 250,000 5,000
50 5 2 Stream platform + TV 335,000 6,700
100 7 2 Stream platform 300,000 3,000
100 7 2 Stream platform + TV 385,000 3,850
250 10 2 Stream platform 400,000 1,600
250 10 2 Stream platform + TV 485,000 1,940
500 2 Stream platform 500,000 1,000
500 2 Stream platform + TV 585,000 1,170
MNC Play 30 339,000 11,300
50 459,000 9,180
70 629,000 8,986
100 709,000 7,090
200 779,000 3,895
CBN Fiber 50 3 1 Digital Entertainment 229,000 4,580
100 5 4 Digital Entertainment 429,000 4,290
250 7 4 Digital Entertainment 799,000 3,196
500 10 5 Digital Entertainment 1,399,000 2,798
1,000 15 5 Digital Entertainment 3,999,000 3,999
Oxygen.id 50 Free Modem & Installation 414,000 8,280
75 Free Modem & Installation 523,000 6,973
100 Free Modem & Installation 609,000 6,090
150 Free Modem & Installation 641,000 4,273
TransVision 30 5 269,000 8,967
50 8 368,000 7,360
100 12 568,000 5,680
Groovy 10 4 298,590 29,859
20 6 409,590 20,480
30 10 520,590 17,353
IconNet 35 239,000 6,829

See important disclosures at the end of this report R”B‘
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50 299,000 5,980

100 399,000 3,990

Hifi 30 4 Include router + Instalation fee 245,000 8,167

50 5 Include router + Instalation fee 275,000 5,500

100 7 Include router + Instalation fee 345,000 3,450

300 15 Include router + Instalation fee 555,000 1,850

500 20 Include router + Instalation fee 655,000 1,310

Source: Company data, RHB

Figure 7: Peer comparison for 2025F

Market cap . EBITDA margin Dividend yield o
Company (USD) Price %) EV/EBITDA (x) P/BV (x) %) ROAE (%)
Telkom Indonesia (TLKM 1J,
BUY, TP: IDR4,780) 18,537 2,890 51.5% 4.7 1.9 5.5% 16.6%
Indosat Ooredoo Hutchison
fgﬁz”éé\'o‘;“”a" : 5,508 10,550 47.9% 47 23 2.5% 16.0%
f(DLRASX'la;g)(EXCL’ BUY. TP: 1,921 2,260 49.3% 38 11 27% 5.4%
Weighted average 4.7 1.9

Source: Company data, RHB

See important disclosures at the end of this report
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RHB Guide to Investment Ratings

Buy: Share price may exceed 10% over the next 12 months
Trading Buy:  Share price may exceed 15% over the next 3 months, however longer-
term outlook remains uncertain

Neutral: Share price may fall within the range of +/- 10% over the next
12 months

Take Profit: Target price has been attained. Look to accumulate at lower levels

Sell: Share price may fall by more than 10% over the next 12 months

Not Rated: Stock is not within regular research coverage

Investment Research Disclaimers

RHB has issued this report for information purposes only. This report is intended for
circulation amongst RHB and its affiliates’ clients generally or such persons as may be
deemed eligible by RHB to receive this report and does not have regard to the specific
investment objectives, financial situation and the particular needs of any specific person
who may receive this report. This report is not intended, and should not under any
circumstances be construed as, an offer or a solicitation of an offer to buy or sell the
securities referred to herein or any related financial instruments.

This report may further consist of, whether in whole or in part, summaries, research,
compilations, extracts or analysis that has been prepared by RHB’s strategic, joint
venture and/or business partners. No representation or warranty (express or implied) is
given as to the accuracy or completeness of such information and accordingly investors
should make their own informed decisions before relying on the same.

This report is not directed to, or intended for distribution to or use by, any person or
entity who is a citizen or resident of or located in any locality, state, country or other
jurisdiction where such distribution, publication, availability or use would be contrary to
the applicable laws or regulations. By accepting this report, the recipient hereof (i)
represents and warrants that it is lawfully able to receive this document under the laws
and regulations of the jurisdiction in which it is located or other applicable laws and (ii)
acknowledges and agrees to be bound by the limitations contained herein. Any failure to
comply with these limitations may constitute a violation of applicable laws.

All the information contained herein is based upon publicly available information and
has been obtained from sources that RHB believes to be reliable and correct at the time
of issue of this report. However, such sources have not been independently verified by
RHB and/or its affiliates and this report does not purport to contain all information that
a prospective investor may require. The opinions expressed herein are RHB’s present
opinions only and are subject to change without prior notice. RHB is not under any
obligation to update or keep current the information and opinions expressed herein or
to provide the recipient with access to any additional information. Consequently, RHB
does not guarantee, represent or warrant, expressly or impliedly, as to the adequacy,
accuracy, reliability, fairness or completeness of the information and opinion contained
in this report. Neither RHB (including its officers, directors, associates, connected
parties, and/or employees) nor does any of its agents accept any liability for any direct,
indirect or consequential losses, loss of profits and/or damages that may arise from the
use or reliance of this research report and/or further communications given in relation
to this report. Any such responsibility or liability is hereby expressly disclaimed.

Whilst every effort is made to ensure that statement of facts made in this report are
accurate, all estimates, projections, forecasts, expressions of opinion and other
subjective judgments contained in this report are based on assumptions considered to
be reasonable and must not be construed as a representation that the matters referred
to therein will occur. Different assumptions by RHB or any other source may vyield
substantially different results and recommendations contained on one type of research
product may differ from recommendations contained in other types of research. The
performance of currencies may affect the value of, or income from, the securities or any
other financial instruments referenced in this report. Holders of depositary receipts
backed by the securities discussed in this report assume currency risk. Past performance
is not a guide to future performance. Income from investments may fluctuate. The price
or value of the investments to which this report relates, either directly or indirectly, may
fall or rise against the interest of investors.

This report may contain comments, estimates, projections, forecasts and expressions of
opinion relating to macroeconomic research published by RHB economists of which
should not be considered as investment ratings/advice and/or a recommendation by
such economists on any securities discussed in this report.

This report does not purport to be comprehensive or to contain all the information that a
prospective investor may need in order to make an investment decision. The recipient of
this report is making its own independent assessment and decisions regarding any
securities or financial instruments referenced herein. Any investment discussed or
recommended in this report may be unsuitable for an investor depending on the investor’s
specific investment objectives and financial position. The material in this report is general
information intended for recipients who understand the risks of investing in financial
instruments. This report does not take into account whether an investment or course of
action and any associated risks are suitable for the recipient. Any recommendations
contained in this report must therefore not be relied upon as investment advice based on
the recipient's personal circumstances. Investors should make their own independent
evaluation of the information contained herein, consider their own investment objective,
financial situation and particular needs and seek their own financial, business, legal, tax and
other advice regarding the appropriateness of investing in any securities or the investment
strategies discussed or recommended in this report.

This report may contain forward-looking statements which are often but not always
identified by the use of words such as “believe”, “estimate”, “intend” and “expect” and
» il

statements that an event or result “may”, “will” or “might” occur or be achieved and other

similar expressions. Such forward-looking statements are based on assumptions made
and information currently available to RHB and are subject to known and unknown risks,
uncertainties and other factors which may cause the actual results, performance or
achievement to be materially different from any future results, performance or
achievement, expressed or implied by such forward-looking statements. Caution should
be taken with respect to such statements and recipients of this report should not place
undue reliance on any such forward-looking statements. RHB expressly disclaims any
obligation to update or revise any forward-looking statements, whether as a result of
new information, future events or circumstances after the date of this publication or to
reflect the occurrence of unanticipated events.

The use of any website to access this report electronically is done at the recipient’s own
risk, and it is the recipient’s sole responsibility to take precautions to ensure that it is free
from viruses or other items of a destructive nature. This report may also provide the
addresses of, or contain hyperlinks to, websites. RHB takes no responsibility for the content
contained therein. Such addresses or hyperlinks (including addresses or hyperlinks to RHB
own website material) are provided solely for the recipient’s convenience. The information
and the content of the linked site do not in any way form part of this report. Accessing such
website or following such link through the report or RHB website shall be at the recipient’s
own risk.

This report may contain information obtained from third parties. Third party content
providers do not guarantee the accuracy, completeness, timeliness or availability of any
information and are not responsible for any errors or omissions (negligent or otherwise),
regardless of the cause, or for the results obtained from the use of such content. Third party
content providers give no express or implied warranties, including, but not limited to, any
warranties of merchantability or fitness for a particular purpose or use. Third party content
providers shall not be liable for any direct, indirect, incidental, exemplary, compensatory,
punitive, special or consequential damages, costs, expenses, legal fees, or losses (including
lost income or profits and opportunity costs) in connection with any use of their content.

The research analysts responsible for the production of this report hereby certifies that
the views expressed herein accurately and exclusively reflect his or her personal views
and opinions about any and all of the issuers or securities analysed in this report and
were prepared independently and autonomously. The research analysts that authored
this report are precluded by RHB in all circumstances from trading in the securities or
other financial instruments referenced in the report, or from having an interest in the
company(ies) that they cover.

The contents of this report is strictly confidential and may not be copied, reproduced,
published, distributed, transmitted or passed, in whole or in part, to any other person
without the prior express written consent of RHB and/or its affiliates. This report has
been delivered to RHB and its affiliates’ clients for information purposes only and upon
the express understanding that such parties will use it only for the purposes set forth
above. By electing to view or accepting a copy of this report, the recipients have agreed
that they will not print, copy, videotape, record, hyperlink, download, or otherwise
attempt to reproduce or re-transmit (in any form including hard copy or electronic
distribution format) the contents of this report. RHB and/or its affiliates accepts no
liability whatsoever for the actions of third parties in this respect.

The contents of this report are subject to copyright. Please refer to Restrictions on
Distribution below for information regarding the distributors of this report. Recipients
must not reproduce or disseminate any content or findings of this report without the
express permission of RHB and the distributors.

The securities mentioned in this publication may not be eligible for sale in some states
or countries or certain categories of investors. The recipient of this report should have
regard to the laws of the recipient’s place of domicile when contemplating transactions
in the securities or other financial instruments referred to herein. The securities
discussed in this report may not have been registered in such jurisdiction. Without
prejudice to the foregoing, the recipient is to note that additional disclaimers, warnings
or qualifications may apply based on geographical location of the person or entity
receiving this report.

The term “RHB” shall denote, where appropriate, the relevant entity distributing or
disseminating the report in the particular jurisdiction referenced below, or, in every
other case, RHB Investment Bank Berhad and its affiliates, subsidiaries and related
companies.

RESTRICTIONS ON DISTRIBUTION
Malaysia

This report is issued and distributed in Malaysia by RHB Investment Bank Berhad
(“RHBIB”). The views and opinions in this report are our own as of the date hereof and is
subject to change. If the Financial Services and Markets Act of the United Kingdom or
the rules of the Financial Conduct Authority apply to a recipient, our obligations owed
to such recipient therein are unaffected. RHBIB has no obligation to update its opinion
or the information in this report.

Thailand

This report is issued and distributed in the Kingdom of Thailand by RHB Securities
(Thailand) PCL, alicensed securities company that is authorised by the Ministry of Finance,
regulated by the Securities and Exchange Commission of Thailand and is a member of the
Stock Exchange of Thailand. The Thai Institute of Directors Association has disclosed the
Corporate Governance Report of Thai Listed Companies made pursuant to the policy of the
Securities and Exchange Commission of Thailand. RHB Securities (Thailand) PCL does not
endorse, confirm nor certify the result of the Corporate Governance Report of Thai Listed
Companies.
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Indonesia

This report is issued and distributed in Indonesia by PT RHB Sekuritas Indonesia. This
research does not constitute an offering document and it should not be construed as an
offer of securities in Indonesia. Any securities offered or sold, directly or indirectly, in
Indonesia or to any Indonesian citizen or corporation (wherever located) or to any
Indonesian resident in a manner which constitutes a public offering under Indonesian
laws and regulations must comply with the prevailing Indonesian laws and regulations.

Singapore

This report is issued and distributed in Singapore by RHB Bank Berhad (through its
Singapore branch) which is an exempt capital markets services entity and an exempt
financial adviser regulated by the Monetary Authority of Singapore. RHB Bank Berhad
(through its Singapore branch) may distribute reports produced by its respective foreign
entities, affiliates or other foreign research houses pursuant to an arrangement under
Regulation 32C of the Financial Advisers Regulations. Where the report is distributed in
Singapore to a person who is not an Accredited Investor, Expert Investor or an
Institutional Investor, RHB Bank Berhad (through its Singapore branch) accepts legal
responsibility for the contents of the report to such persons only to the extent required
by law. Singapore recipients should contact RHB Bank Berhad (through its Singapore
branch) in respect of any matter arising from or in connection with the report.

United States

This report was prepared by RHB is meant for distribution solely and directly to “major”
U.S. institutional investors as defined under, and pursuant to, the requirements of Rule
15a-6 under the U.S. Securities and Exchange Act of 1934, as amended (the “Exchange
Act”) via a registered U.S. broker-dealer as appointed by RHB from time to time.
Accordingly, any access to this report via Bursa Marketplace or any other Electronic
Services Provider is not intended for any party other than “major” US institutional
investors (viaaregistered U.S broker-dealer), nor shall be deemed as solicitation by RHB
in any manner. RHB is not registered as a broker-dealer in the United States and
currently has not appointed a U.S. broker-dealer. Additionally, RHB does not offer
brokerage services to U.S. persons. Any order for the purchase or sale of all securities
discussed herein must be placed with and through a registered U.S. broker-dealer as
appointed by RHB from time to time as required by the Exchange Act Rule 15a-6. For
avoidance of doubt, RHB reiterates that it has not appointed any U.S. broker-dealer
during the issuance of this report. This report is confidential and not intended for
distribution to, or use by, persons other than the recipient and its employees, agents and
advisors, as applicable. Additionally, where researchis distributed via Electronic Service
Provider, the analysts whose names appear in this report are not registered or qualified
as research analysts in the United States and are not associated persons of any
registered U.S. broker-dealer as appointed by RHB from time to time and therefore may
not be subject to any applicable restrictions under Financial Industry Regulatory
Authority (“FINRA”) rules on communications with a subject company, public
appearances and personal trading. Investing in any non-U.S. securities or related
financial instruments discussed in this research report may present certain risks. The
securities of non-U.S. issuers may not be registered with, or be subject to the regulations
of, the U.S. Securities and Exchange Commission. Information on non-U.S. securities or
related financial instruments may be limited. Foreign companies may not be subject to
audit and reporting standards and regulatory requirements comparable to those in the
United States. The financial instruments discussed in this report may not be suitable for
all investors. Transactions in foreign markets may be subject to regulations that differ
from or offer less protection than those in the United States.

DISCLOSURE OF CONFLICTS OF INTEREST

RHB Investment Bank Berhad, its subsidiaries (including its regional offices) and
associated companies, (‘RHBIB Group”) form a diversified financial group, undertaking
various investment banking activities which include, amongst others, underwriting,
securities trading, market making and corporate finance advisory.

As aresult of the same, in the ordinary course of its business, any member of the RHBIB
Group, may, from time to time, have business relationships with, hold any positions in
the securities and/or capital market products (including but not limited to shares,
warrants, and/or derivatives), trade or otherwise effect transactions for its own account
or the account of its customers or perform and/or solicit investment, advisory or other
services from any of the subject company(ies) covered in this research report.

While the RHBIB Group will ensure that there are sufficient information barriers and
internal controls in place where necessary, to prevent/manage any conflicts of interest
to ensure the independence of this report, investors should also be aware that such
conflict of interest may exist in view of the investment banking activities undertaken by
the RHBIB Group as mentioned above and should exercise their own judgement before
making any investment decisions.

In Singapore, investment research activities are conducted under RHB Bank Berhad
(through its Singapore branch), and the disclaimers above similarly apply.

Malaysia

Save as disclosed in the following link RHB Research Conflict Disclosures - Sep 2024 and

to the best of our knowledge, RHBIB hereby declares that:

1. RHBIB does not have a financial interest in the securities or other capital market
products of the subject company(ies) covered in this report.

2. RHBIB is not a market maker in the securities or capital market products of the
subject company(ies) covered in this report.

3. Noneof RHBIB’s staff or associated person serve as a director or board member* of
the subject company(ies) covered in this report

*For the avoidance of doubt, the confirmation is only limited to the staff of research
department

4. RHBIB did not receive compensation for investment banking or corporate finance
services from the subject company in the past 12 months.

5. RHBIB did not receive compensation or benefit (including gift and special cost
arrangement e.g. company/issuer-sponsored and paid trip) in relation to the
production of this report.

Thailand

Save as disclosed in the following link RHB Research Conflict Disclosures - Sep 2024 and

to the best of our knowledge, RHB Securities (Thailand) PCL hereby declares that:

1. RHB Securities (Thailand) PCL does not have afinancial interest in the securities or
other capital market products of the subject company(ies) covered in this report.

2. RHB Securities (Thailand) PCL is not a market maker in the securities or capital
market products of the subject company(ies) covered in this report.

3. None of RHB Securities (Thailand) PCL’s staff or associated person serve as a
director or board member* of the subject company(ies) covered in this report

1. *For the avoidance of doubt, the confirmation is only limited to the staff of research
department

4. RHB Securities (Thailand) PCL did not receive compensation for investment
banking or corporate finance services from the subject company in the past 12
months.

5. RHB Securities (Thailand) PCL did not receive compensation or benefit (including
gift and special cost arrangement e.g. company/issuer-sponsored and paid trip) in
relation to the production of this report.

Indonesia

Save as disclosed in the following link RHB Research Conflict Disclosures - Sep 2024 and

to the best of our knowledge, PT RHB Sekuritas Indonesia hereby declares that:

1. PT RHB Sekuritas Indonesia and its investment analysts, does not have any interest
in the securities of the subject company(ies) covered in this report.

For the avoidance of doubt, interest in securities include the following:

a) Holding directly or indirectly, individually or jointly own/hold securities or
entitled for dividends, interest or proceeds from the sale or exercise of the
subject company’s securities covered in this report*;

b) Beingbound by an agreement to purchase securities or has the right to transfer
the securities or has the right to pre subscribe the securities*.

c) Being bound or required to buy the remaining securities that are not
subscribed/placed out pursuant to an Initial Public Offering*.

d) Managing or jointly with other parties managing such parties as referred to in
(a), (b) or (c) above.

2. PTRHB Sekuritas Indonesiais not amarket maker in the securities or capital market
products of the subject company(ies) covered in this report.

3. None of PT RHB Sekuritas Indonesia’s staff** or associated person serve as a
director or board member* of the subject company(ies) covered in this report.

4. PT RHB Sekuritas Indonesia did not receive compensation for investment banking
or corporate finance services from the subject company in the past 12 months.

5. PT RHB Sekuritas Indonesia** did not receive compensation or benefit (including
gift and special cost arrangement e.g. company/issuer-sponsored and paid trip) in
relation to the production of this report:

Notes:
*The overall disclosure is limited to information pertaining to PT RHB Sekuritas Indonesia only.
**The disclosure is limited to Research staff of PT RHB Sekuritas Indonesia only.

Singapore

Save as disclosed in the following link RHB Research Conflict Disclosures - Sep 2024 and

to the best of our knowledge, the Singapore Research department of RHB Bank Berhad

(through its Singapore branch) hereby declares that:

1. RHB Bank Berhad, its subsidiaries and/or associated companies do not make a
market in any issuer covered by the Singapore research analysts in this report.

2. RHB Bank Berhad, its subsidiaries and/or its associated companies and its analysts
do not have a financial interest (including a shareholding of 1% or more) in the
issuer covered by the Singapore research analysts in this report.

3. RHB Bank Berhad’s Singapore research staff or connected persons do not serve
on the board or trustee positions of the issuer covered by the Singapore research
analysts in this report.

4. RHB Bank Berhad, its subsidiaries and/or its associated companies do not have
and have not within the last 12 months had any corporate finance advisory
relationship with the issuer covered by the Singapore research analysts in this
report or any other relationship that may create a potential conflict of interest.

5. RHB Bank Berhad’s Singapore research analysts, or person associated or
connected to it do not have any interest in the acquisition or disposal of, the
securities, specified securities based derivatives contracts or units in a collective
investment scheme covered by the Singapore research analysts in this report.

6. RHB Bank Berhad’s Singapore research analysts do not receive any compensation
or benefit in connection with the production of this research report or
recommendation on the issuer covered by the Singapore research analysts.

Analyst Certification

The analyst(s) who prepared this report, and their associates hereby, certify that:

(1) they do not have any financial interest in the securities or other capital market
products of the subject companies mentioned in this report, except for:

Analyst Company
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(2) no part of his or her compensation was, is or will be directly or indirectly related to
the specific recommendations or views expressed in this report.
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