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Shares data  

Last Price (IDR) 610 
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Share Price Performance 

Dayamitra Telekomunikasi Tbk | Summary (IDR bn) 

MTEL started the year by posting consistent and steady growth, with Net Profit growing +4% YoY to IDR 

521B (1Q23: IDR 501B). MTEL's revenue grew steadily, by +7.3% YoY to IDR 2.21T in 1Q24 (1Q23: 2.06T). 

EBITDA in this period grew by 9.9% YoY to IDR 1.84T in 1Q24 (1Q23: 1.68T). In the midst of the ongoing 

higher for longer situation and the issue of operator consolidation (EXCL-FREN), MTEL can still book a 

stable growth performance due to MTEL's balance sheet and its relatively manageable debt ratio as well 

as no exposure to foreign currency risk. 

Tower Segment Grows Steadily and Remains the Main Driver 

• Tower rental income in 1Q24 was still the largest contributor to MTEL's revenue and continued to grow steadily, growing +5.4%  

YoY to IDR 1.83T (1Q23: IDR 1.74T). The tower revenue grew in line with the addition of towers from the IOH tower acquisition in 

1Q23 & PT Gametraco Tunggal in 4Q23. Other tower related segment posted +5.1% YoY increase in revenue to IDR 134B 

(1Q23: IDR 128B) and tower reseller segment decreased -0.9%YoY to IDR 153B in 1Q24 (1Q23: IDR 154B).   

• Besides being supported by tower growth, the increase in net profit in 1Q24 was also supported by MTEL's operating expenses 

which decreased -3.8% YoY to IDR 365 B (1Q23: IDR 379 B). This was supported by telecommunication tower planning, 

operation and maintenance expenses which decreased -19% YoY due to efficiency in 2024 to IDR 104 Bio in 1Q24 and a 

decrease in other expenses which decreased -56% YoY due to the transition of the company's business model change.  

 

Tower Rentals Grow from EXCL and ISAT, Telkomsel Stagnates 

• By tenant operator, Telkomsel's revenue decreased by -5.7% YoY and -13.1% QoQ to IDR 1.16T in 1Q24 (1Q23: IDR 1.23T and 

4Q23: IDR 1.33T). Although tower rental income from Telkosmel decreased due to the ongoing contract renewal process, 

revenue from IOH (ISAT) and EXCL were able to increase MTEL's tower rental income growth. The revenue from ISAT grew 

+19.2% YoY and +12.9% QoQ to IDR 450B in 1Q24 (1Q23: IDR 377B and 4Q23: IDR 398B), while from EXCL grew +34.3% YoY 

and +10.4% QoQ to IDR 273B in 1Q24 (1Q23: IDR 203B and 4Q23: IDR 247B). If we look at the proportion of revenue from 

MTEL, where the largest contribution is contributed by Telkomsel, the consolidation-merger between EXCL and FREN should not 

have a significant effect on MTEL's revenue.  

 

Portfolio Data: Tenancy Ratio Rises Steadily & Fiber to Spearhead Future Growth. .  

• MTEL's Fiber network, which is the hope of future growth, is currently recorded to stretch 36,257 km of Fiber network (1Q23: 

25,509 km, +42.1% YoY & 4Q23: 32,521 km, +11.5% QoQ). The breakdown of the network is 15,924 km in Java (44%) and 

20,333 km outside Java (56%). Fiber network segment in 1Q24 has booked revenue of IDR 85B (1Q23: IDR 34B, +148.8% YoY 

& 4Q23: IDR 62B, +37.1% QoQ).  

• As for the operational asset data, the number of towers owned by MTEL currently stands at 38,135 units in 1Q24 (1Q23: 36,439 

units, +4.7% YoY and 4Q23: 38,014 units QoQ +0.3%) and the number of Tenancy has increased at 57,808 tenants (1Q23: 

53,317 tenants +8.4% YoY and 4Q23: 57,409 tenants QoQ +0.7%). Tenancy Ratio level in 1Q24 was at 1.52x (1Q23: 1.46x, 

4Q23: 1.52x).  

 

Buy Recommendation with TP at IDR 765 Level (+25.56% Upside) 

• NHKSI Research maintains a Buy rating for MTEL with a lower target price of IDR (+25.56% Upside), reflecting FY24 11.x 

Forward EV/EBITDA. MTEL's valuation is currently at a quite attractive number where MTEL is currently trading below the average 

standard deviation of EV/EBITDA since its IPO.  Other things that support this call are tenant growth and revenue growth as well 

as future expansion related to tower related business such as segments. The risk of this MTEL call is the non-achievement of 

growth expectations from MTEL both from revenue and rental rates and the impact of operator consolidation in Indonesia as wel l 

as the expectation of a prolonged higher for longer situation. 

  YTD 1M 3M 12M 

Abs. Ret. -19.2% 7.0% -3.9% -6.9% 

Rel. Ret. -21.0% 10.7% 0.8% -12.0% 
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Sebaran Portfolio Menara & Jaringan Fiber MTEL di Indonesia (Per 1Q24) 

Source: Company Data 

Jumlah Menara MTEL Berdasarkan Area Regional  Tenancy Ratio MTEL Berdasarkan Area Regional 

Source: Company Data Source: Company Data 

Persebaran Menara MTEL 

Source: Company Data, NHKSI Research 

Tenancy Ratio MTEL (Java vs Outside Java) 

Source: Company Data, NHKSI Research 
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Source: Company, NHKSI Research 

MTEL Margin Ratios (In %) 

Source: Company, NHKSI Research 

MTEL Financial Performance (In IDR Billion) 

MTEL Revenue Breakdown (By Segment) 

Source: Company, NHKSI Research 

MTEL Number Of Towers, Tenancy and Fibers 

Source: Company, NHKSI Research 

Performance Highlights 

Source: Company, NHKSI Research 

 F-EV/EBITDA MTEL Since IPO 
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Summary of Financials 

Source: Company Data, Bloomberg, 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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