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XL Axiata Tbk (EXCL) 
Higher Capex to Support Network Expansion 

BUY 
Target Price (IDR) 3,400 

Consensus Price (IDR) 3,828 

TP to Consensus Price -11.2% 

vs. Last Price +18.1% 

  

Shares data  

Last Price (IDR) 2,880 

Price date as of Feb. 23, 2022 

52 wk range (Hi/Lo) 3,370 / 1,980 

Free float  38.6% 

Outstanding sh.(mn) 10,725 

Market Cap (IDR bn) 30,887 

Market Cap (USD mn)                   2,152 

Avg. Trd Vol - 3M (mn)                     13.5  

Avg. Trd Val - 3M (bn)                   41.7  

Foreign Ownership 99.4% 
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Share Price Performance 
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  YTD 1M 3M 12M 

Abs. Ret -6.9% -1.3% 3.1% 35.3% 

Rel. Ret -11.7% -5.6% -0.7% 24.2% 

Capitalized Capex Grows 61.2% YoY.  

 Capitalized capital expenditure (capex) amounts to IDR 9.9 trillion FY21, up 61.2% YoY, to 

support network expansion. On the other hand, the increase in capex pushed free cash flow 

down 51.3% to IDR 3.37 trillion. 

 We expect EXCL to allocate a similar capex value in FY22. Meanwhile, EXCL recorded 2.9% 

YoY revenue growth to IDR 26.8 trillion, and net profit grew 246.6% YoY to IDR 1.3 trillion. 
 

Data Traffic Growth in Line with Internet Access Speed. 

 EXCL's internet access speed jumped, which then boosted data traffic by 34.4% YoY to 

6,549 Petabytes. 

 Currently, EXCL has 162,282 BTS units, with 4G BTS portion of 47.5% or 77,204 units.   

 The dominance of 4G BTS means the area served by the 4G network expand to as many as 

458 cities. Meanwhile, EXCL fiberization has covered more than 50% of the site. 
 

Floating Interest Loan amid Low Interest Rate Trend. 

 EXCL currently has an up to 78% floating interest trend, we see this as a positive sentiment 

amid the low interest rate trend.  

 Meanwhile, the management of this loan's payment is still long, up to two years. 

 Other than not having US dollar denominated loans, the net debt to EBITDA ratio is still at 0.6 

times, or relatively the same compared to the previous year 0.5 times.  

 For the record, gross debt rose 9.9% YoY, with net debt up 19.2% YoY.  
 

Maintains BUY Rating with Target Price of 3,400.  

 We maintain our BUY rating for EXCL with a target price of IDR 3,400 for the next 12 months. 

 The EV/EBITDA implication of our target price is still low at around 3.7x; compared to the 5 

year average at 5.6x level. 

EXCL recorded net profit growth of 246.6% YoY to IDR 1.3 trillion, in line with the increase in 

data revenue's contribution to 94.4%. Meanwhile, data revenue was IDR 23.4 trillion or up 

5.4% YoY. EXCL's performance was supported by data traffic which increased significantly 

by 34.4% YoY to 6,549 Petabytes. 
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Performance Highlights 

BTS Quantity 
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Summary of Financials 
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NH Korindo Sekuritas Indonesia (NHKSI) Stock Ratings 

1. Based on a stock’s forecasted absolute return over a period of 12 months from the date of publication. 

2. Rating system based on a stock’s potential upside from the date of publication  

 Buy  : Greater than +15% 

 Overweight  : +5% to +15% 

 Hold  : -5% to +5% 

 Underweight : -5% to -15% 

 Sell  : Less than -15% 
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