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EBITDA Outlook, by Company Peer Comparables
IDRtn Market Last — 2025F
Company . . EV/  EBITDA Net Div.
120.0 CAGR 5.8% Cap.  Price EBITDA Growth Gearing Yield
100.0 %% g Ticker  (IDRTn) (IDR) (x) (%) (%) (%)
80.0 76.6 80.4 2412 TT 28,994 n.a. - 24.7 10.5 2.7 (2.2) 4.0 10.1
' 3% TRUE TB 11,629 n.a. - 29.2 8.0 5.9 515.4 1.2 11.6
60.0 CAGR 654 CAGR: 5.5% TCOM IN 5585  n.a. - 247 97 191 5737 13 591
40.0 6.6 28.7 30 3 — T MK 5,478 n.a. - 14.7 5.4 2.2 38.5 3.7 15.9
' 22.6* 23.6 25.2 Regional Avg 51,686 - - 246 93 5.1 180.8 3.1 163
20.0 . . . . . . TLKM 1J 15946 2,630 3,500 108 3.8 5.0 309 72 171
0.0 ISAT IJ 4,678 2,370 2,800 14.0 4.4 8.2 131.8 3.1 15.0
EXCL 1) 2,540 2,260 2,000 34.9 4.5 4.4 198.2 2.2 2.2
TLKM ISAT EXCL Local Avg 23,321 - - 13.4 4.0 7.8 65.5 5.9 15.5
W 2024F ®2025F M2026F  «pgjusted for EXCL-FREN Merger  Blended Avg 74,127 - - 21.2 7.7 5.9 1459 3.9 16.1
SWOT Analysis: 2025 Outlook 2024 Relative Performance vs JCI
Strength (%)
Potential increases in ARPU on the back of 20 15.2
softened competition stemming from industry 15 )
consolidation may benefit the sector, making it 10 8.5
healthier and shifting the focus to competing on 5
network and service quality; FMC strategy may -
boost telecom companies’ revenues (5)
Opportunity -10
Potential incentive spectrum auctions present -15
opportunities to cut cost, enhance network -20 175
quality and increase number of subscribers; -25 '
advanced technologies like Internet of Things -30
(loT) may drive demand for 5G and fiber-optics; -35 -28.7
switching to worse-performing counters may EXCL ISAT Sector TLKM

provide buying opportunities for investors
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