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XL Axiata Tbk (EXCL) 
Trafik Data Tumbuh Signifikan 

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% 

  

Infrastructure  

Telecommunication 

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% 

Jumlah BTS Meningkat Seiring Optimasi Spektrum 

 Kecepatan akses internet EXCL yang meningkat mendorong kenaikan trafik data hingga 

33,5% YoY menjadi 1.857 Petabyte. 

 EXCL memiliki BTS sebanyak 133 ribu unit, dengan porsi 4G hingga 63% atau 83 ribu unit, 

seiring optimasi spektrum dengan BTS 3G saat ini kurang dari 5 ribu unit. 

 Dominasi BTS 4G membuat area terlayani jaringan 4G meluas menjadi sebanyak 460 kota. 

 Adapun, jumlah subscriber tumbuh 1,7% YoY dengan ARPU terjaga, seiring fokus EXCL 

pada pelanggan yang berkualitas. 
 

Tidak Memiliki Pinjaman Denominasi USD, di tengah Depresiasi Rupiah 

 Di sisi lain, pinjaman floating rate EXCL  hingga 81%, di tengah BI yang tetap menjaga BI 

7DRRR di level terendahnya 3,50%, membuat pengelolaan pembayaran pinjaman ini terukur 

hingga dua tahun kedepan. 

 Hal ini, membuat rasio net debt to EBITDA EXCL di level 0,7x pada 1Q22, terjaga dibanding 

1Q21 sebesar 0,6x. Sebagai catatan, gross debt naik 12,4% YoY, dengan net debt naik 

16,3% YoY.  
 

Capex Senilai IDR 1,2 Triliun 

 Capitalized capex EXCL senilai IDR 1,2 triliun periode 1Q22, atau menurun 34,9% YoY. 

Namun, sepanjang tahun 2022, Perseroan mengalokasikan capex dengan nilai yang relatif 

sama dengan tahun lalu, yaitu senilai IDR 9 triliun. 

 Capex ini digunakan untuk membiayai pembangunan jaringan yang lebih luas, guna 

mendorong pertumbuhan pendapatan. Sebesar 70% capex digunakan untuk pengembangan 

jaringan segmen mobile, fixed, dan enterprise. 
 

Mempertahankan Rating BUY dengan Target Harga 3.800.  

 NHKSI Research mempertahankan rating BUY untuk saham EXCL dengan target harga di 

3.800 untuk 12 bulan kedepan. 

 Implikasi EV/EBITDA target harga kami pada kisaran 4,0x. Di sisi lain, kami tetap mencermati 

kenaikan inflasi yang mulai mengikis daya beli konsumen.  

EXCL mencatatkan pertumbuhan pendapatan 7,9% YoY menjadi IDR 6,7 triliun periode 

1Q22, masih didominasi oleh layanan data yang memiliki porsi sekitar 95%. Lebih detail, 

trafik data meningkat 33,5% YoY menjadi 1.857 Petabyte, didukung oleh penambahan BTS 

yang mencapai 133 ribu unit. Sementara, layanan jaringan 4G bertambah menjadi 460 kota.   
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Source: Company, NHKSI Research 

Total Traffic (PB) 

Source: Company, NHKSI Research 

Revenue (IDR Bn) 

Subscribers (Mn) & Smartphone Penetration (%) 

Source: Company, NHKSI Research 

Operating Expenses 

Source: Company, NHKSI Research 

Performance Highlights 

BTS Quantity 

Source: Company, NHKSI Research 

ARPU (IDR k) 

Source: Company, NHKSI Research 
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Summary of Financials 

Source: Company Data, NHKSI Research 
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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% 

DISCLAIMER 
This document is strictly confidential and is being supplied to you solely for your information. The recipients of this report must make their own independent decisions 
regarding any securities or financial instruments mentioned herein. This document may not be quoted, reproduced, exhibited, redistributed, transmitted, edited, 
translated, or published, in whole or in part, for any purpose without notice. Any failure to comply with this restriction may constitute a violation of civil or criminal laws. 
 
This report and any electronic access hereto are restricted and intended only for the clients and related entities of PT NH Korindo Sekuritas Indonesia. This report is 
only for information and recipient use. It is not reproduced, copied, or made available for others. Under no circumstances is it considered as a selling offer or 
solicitation of securities buying. Any recommendation contained herein may not be suitable for all investors. Although the information hereof is obtained from reliable 
sources, its accuracy and completeness cannot be guaranteed. PT NH Korindo Sekuritas Indonesia, its affiliated companies, employees, and agents are held harmless 
form any responsibility and liability for claims, proceedings, action,  losses, expenses, damages, or costs filed against or suffered by any person as a result of acting 
pursuant to the contents hereof. Neither is PT NH Korindo Sekuritas Indonesia, its affiliated companies, employees, nor agents are liable for errors, omissions, 
misstatements, negligence, inaccuracy contained herein. All rights reserved by PT NH Korindo Sekuritas Indonesia. 


