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BUY 
Target Price (IDR) 5,300 

Consensus Price (IDR) 5,130 

TP to Consensus Price +3.3% 

vs. Last Price +15.2% 

  

Shares data  

Last Price (IDR) 4,600 

Price date as of Aug. 19, 2022 

52 wk range (Hi/Lo) 4,850 / 3,290 

Free float  47.9% 

Outstanding Shares (mn) 99,062 

Market Cap (IDR bn) 446,770 

Market Cap (USD mn)                   30,402 

Avg. Trd Vol - 3M (mn)                     124.9  

Avg. Trd Val - 3M (bn)                   529.7  

Foreign Ownership 28.6% 
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Share Price Performance 

Telekomunikasi Indonesia Tbk | Summary (IDR bn) 

Source: Company Data, Bloomberg, NHKSI Research 

  YTD 1M 3M 12M 

Abs. Ret 12.6% 13.5% 5.8% 35.8% 

Rel. Ret 4.3% 7.3% -2.2% 19.7% 

EBITDA Grows 4.5% YoY  

 TLKM revenue growth, which is supported by the Data, Internet & IT Services segment as the largest 

contributor at 54.4%, recorded a growth of 4.4% to IDR39.2 Trillion. Followed by IndiHome with a share 

of 19.2% and growth of 7.4% to IDR13.8 trillion, jumped during the pandemic. Meanwhile, SMS, Fixed & 

Cellular Voice booked IDR9.3 trillion (-11.7%); Interconnection booked IDR4.2 trillion (+9.8%) and 

Network & Other Telco Services booked IDR5.4 trillion (+16.4%). 

 Data Traffic and 3G/4G/5G BTS on Air grew 21.4% and 9.5% YoY, respectively. Meanwhile, Operation, 

Maintenance & Telco Services slightly increased by 2.1% YoY. In 1H22, TLKM managed to record 

EBITDA and Net Profit of IDR39.4 trillion (+4.5%) and IDR13.3 trillion (+6.9% YoY) respectively. 
 

Adopt IoT, AI and 5G 

 TLKM through NeutraDC has established a strategic partnership with Singtel for a collaboration in the 

development of the Data Center business, as well as the integration of Fixed Mobile Convergence 

(FMC) services, which are supported by the infrastructure owned by these two data center market 

leaders. 

 NHKSI Research sees the demand for Data Centers will increase, in line with the aggressive 

digitalization business with increased adoption of Internet of Things, Artificial Intelligence and 5G 

technology throughout Indonesia. TLKM and Singtel have also implemented FMC business integration, 

through the synergy of IndiHome services with Telkomsel. 

 Currently, TLKM is completing a Hyperscale Data Center which has a maximum capacity of 75 MW, to 

later build in Batam, Manado and New Capital City (IKN), or in accordance with TLKM's grand strategy 

called Five Bolds Moves. This expansion, is as the region has a strategic position bordering the 

external, and supported by the limited supply of electricity in Singapore. 
 

Buy Recommendation with Target Price IDR5,300 

 NHKSI Research maintains a BUY Rating for TLKM shares with a higher price target of IDR5,300 for 

the next 12 months. This is in consideration of solid TLKM business that is in line with estimates, and 

Data Center business development. 

 We project more solid top and bottom line growth in FY22. Our Price Target reflects the EV/EBITDA 

value at the level of 4.5x; lower than the 3-year average of 5.7x. Currently, TLKM shares are traded at 

the level of IDR4,600, and have an upside potential of more than 15%. 
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TLKM posted positive performance during 1H22. EBITDA and Net Profit grew 4.5% 

and 6.9% YoY to IDR39.4 trillion and IDR13.3 trillion, respectively, supported by 

revenue which grew 3.6% YoY to IDR72.0 trillion. NHKSI Research is optimistic that 

TLKM's topline and bottom line will be more solid in FY22, as 1H22 TLKM is 

undergoing a transformation. The contribution of digital business revenue 

increased, while the contribution of legacy business revenue declined. 
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Operating Expenses Breakdown 1H22 

Source: Company, NHKSI Research 

Revenue Breakdown 1H22 

EV/EBITDA | Last 3-Years 

Source: Company, NHKSI Research 

Revenue & Net Income (IDR Bn) 

Source: Company, NHKSI Research 

Performance Highlights 

Source: Company, NHKSI Research 

PER | Last 3-Years 

Source: Company, NHKSI Research 

EBITDA & EBITDA Margin (IDR Bn) 
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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% 
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