Indosat (ISAT): IDR 11,700 — HOLD, SSI TP: IDR 12,500; Cons. TP: IDR 12,521

2Q24 Results: 30 July 2024 Peer Comparables
QoQ YoY YoY 6M24 6M24 C Market
o o o ompany
(lDR BI"I) 2Q24 (%) (%) 6M23 6M24 (%) Ss| (%) Cons. (%) Ticker Cap EPS Growth EV/EB'TDA
(USD Mn) (%) (x)
Revenue 14,141 2.2 11.1 24,675 27,976 134 50.4 50.2
STSP 37,846 28.0 2.0 18.2 15.3 10.6
Operating Profit 2,894 4.2 15.0 4,142 5,671 36.9 49.3 49.3
TLKM 1) 17,844 2.6 2.6 16.3 5.1 15.1
EBITDA 6,903 6.0 140 11,383 13,412 17.8 50.8 49.7
Net Profit 1,440 11.2 47.0 1,908 2,735 43.3 51.1 51.1 ADVANC TB 18,771 7.6 7.1 214 84 34.3
Key Ratios MAXIS MK 5,980 -1.1 4.8 20.6 9.0 23.0
OPM (%) 20.5 - - 16.8 20.3 - - - ISAT ) 5,705 27.2 2.6 16.5 4.9 16.2
EBITDA Margin (%) 48.8 - - 46.1  47.9 - - - EXCL I 1,745 1.6 0.8 13.2 44 49
NPM (%) 10.2 - - 7.7 9.8 - - - Sector 87,890 7.9 3.1 16.4 8.9 17.8
SWOT Analysis of The Results (In-Line) Relative Performance vs JCI
(%)
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In the current weak purchasing power 15
environment, the ISAT relatively low 10 |
blended ARPU (2Q24: IDR 38.4k) c | >3 4.8
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monetize the mid-to-low segments
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