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XL Axiata Tbk (EXCL) 
Data Traffic Grows Significantly 

BUY 
Target Price (IDR) 3,800 

Consensus Price (IDR) 3,773 

TP to Consensus Price +0.7% 

vs. Last Price +41.3% 

  

Shares data  

Last Price (IDR) 2,690 

Price date as of May 20, 2022 

52 wk range (Hi/Lo) 3,380 / 2,180 

Free float  38.6% 

Outstanding sh.(mn) 10,725 

Market Cap (IDR bn) 30,565 

Market Cap (USD mn)                   2,083 

Avg. Trd Vol - 3M (mn)                     25.9  

Avg. Trd Val - 3M (bn)                   74.4  

Foreign Ownership 99.2% 
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Bloomberg EXCL IJ 

Reuters EXCL.JK 

 

Share Price Performance 

XL Axiata Tbk | Summary (IDR bn) 

Source: Company Data, Bloomberg, NHKSI Research 

  YTD 1M 3M 12M 

Abs. Ret -10.1% 4.8% -7.5% 41.1% 

Rel. Ret -10.3% 13.9% -4.3% 30.0% 

Number of BTS Increases With Spectrum Optimization 

• EXCL's increased internet access speed pushed up data traffic by 33.5% YoY to 1,857 

Petabytes. 

• EXCL has 133 thousand BTS units, with a 4G portion of up to 63% or 83 thousand units, 

while spectrum optimization with 3G BTS is currently less than 5 thousand units. 

• The dominance of 4G BTS has made the area served by the 4G network expand to as many 

as 460 cities. 

• Meanwhile, the number of subscribers grew by 1.7% YoY with maintained ARPU, in line with 

EXCL's focus on quality customers. 
 

No USD Denominated Loan Amid Rupiah Depreciation 

• Meanwhile, EXCL floating rate loans of up to 81%, in the midst of BI keeping the BI 7DRRR 

at its lowest level of 3.50%, made the management of loan payments measurable for the next 

two years. 

• This made the net debt to EBITDA EXCL ratio at 0.7 times in 1Q22, maintained compared to 

1Q21 at 0.6 times. For the record, gross debt rose 12.4% YoY, with net debt up 16.3% YoY.  
 

Capex Worth IDR 1.2 Trillion 

• EXCL's capitalized capex is IDR 1.2 trillion for 1Q22 period, or down by 34.9% YoY. 

However, throughout 2022, the Company allocated capex with a relatively similar value to last 

year, IDR 9 trillion. 

• It will be used to finance the construction of a wider network to encourage revenue growth. 

70% of the capex is used for network development for the mobile, fixed, and enterprise 

segments. 
 

Maintaining a BUY Rating with a Target Price of 3,800  

• NHKSI Research maintains its BUY rating for EXCL shares with a target price of 3,800 for the 

next 12 months. 

• Implications for our EV/EBITDA target price in the 4.0x range. However, we also continue to 

observe that rising inflation is starting to erode consumer purchasing power. 

EXCL recorded a revenue growth of 7.9% YoY to IDR 6.7 trillion for the 1Q22 period, still 

dominated by data services which accounted for around 95%. In more detail, data traffic 

increased by 33.5% YoY to 1,857 Petabytes, supported by the addition of BTS which 

reached 133 thousand units. Meanwhile, 4G network services have increased to 460 cities.  
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Total Traffic (PB) 
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Revenue (IDR Bn) 

Subscribers (Mn) & Smartphone Penetration (%) 

Source: Company, NHKSI Research 

Operating Expenses 
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Performance Highlights 

BTS Quantity 

Source: Company, NHKSI Research 

ARPU (IDR k) 

Source: Company, NHKSI Research 



   Page 33 

 
XL Axiata Tbk 

 

www.nhis.co.id 

Summary of Financials 

Source: Company Data, NHKSI Research 



   Page 44 

 
XL Axiata Tbk 

 

www.nhis.co.id 

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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