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Share Price Performance 

Dayamitra Telekomunikasi Tbk | Summary (IDR bn) 

As of 1H24, MTEL still scored consistent and stable growth performance where Net Profit grew +4.11% YoY to IDR 1.06T 

(1H23: IDR 1.02T & QoQ: +4.23% 1Q24: IDR 521B). MTEL's revenue is still growing steadily, increasing by +7.75% YoY to IDR 

4.45T as of 1H24 (1H23: IDR 4.13T & QoQ: +1.73% 1Q24: IDR 2.21T). Meanwhile, EBITDA in this 1H24 period experienced a 

growth of +10.23% YoY to IDR 3.7T in 1H24 (1H23: IDR 3.35T & QoQ: +0.76% 1Q24: IDR 1.84T). As of now, MTEL still maintains 

its position as the largest tower owner in Indonesia. Despite the ongoing higher for longer situation, MTEL's healthy balance 

sheet and the overall composition of MTEL's IDR denominated debt means that it has minimal risk exposure to foreign 

currencies. The tower leasing segment grew steadily with Fiber Segment as MTEL's future growth engine. 

Tower Rental Segment Grows Steadily & Fiber as Growth Engine 

• Tower rental revenue in 1H24 remain to be the largest contributor to MTEL's revenue and keep growing steadily aligned with 

both organic and inorganic tower growth, where it grew +7.3% YoY to IDR 3.7T (1H23: IDR 3.45T & QoQ: +2% 1Q24: IDR 

1.83T).  Other tower-related segment posted +7.8% YoY increase in revenue to IDR 304B (1H23: IDR 282B & QoQ: +26.9% 

1Q24: IDR 134B) as this segment grew in line with the additional services offered. However, the tower reseller segment 

declined -13.6%YoY to IDR 267B in 1H24 (1H23: IDR 309B & QoQ: -25.5% 1Q24: IDR 153B), it expected that this segment 

will continue to decline in the coming years due to the consolidation trend in the tower industry.  

• Another growth driver for MTEL is the fiber segment, which as of 1H24 has booked revenue of IDR 175B (1H23: IDR 86B, 

+103.5% YoY & 1Q24: IDR 85B, +5.6% QoQ).  

• The increase in 1H24 net profit was also supported by MTEL's operating expenses which decreased -3.0% YoY to IDR 754B 

(1H23: IDR 777B). This was supported by telecommunication tower planning, operation and maintenance expenses which fell -

13% YoY as a result of efficiency in 2024 to IDR 235B in 1H24. 

 

Based on Tenant Operator: Tower Rentals Continue to Grow on EXCL and ISAT, while Telkomsel Relatively Stagnant 

• By tenant operator, revenue from Telkomsel which is the largest source of revenue experienced a decline of -1.22% YoY and 

+3% QoQ to IDR 2.35T in 1Q24 (1H23: IDR 2.38T and 1Q24: IDR 1.16T). Although tower rental income from Telkomsel 

decreased due to contract renewal, revenue from IOH (ISAT) and EXCL were able to increase MTEL's tower rental income 

growth. The revenue from ISAT grew +5.1% YoY and -4.4% QoQ to IDR 879B in 1H24 (1H23: IDR 837B and 1Q24: IDR 

450B), while from EXCL grew +31.1% YoY and -2.5% QoQ to IDR 539B in 1H24 (1H23: IDR 411B and 1Q24: IDR 273B).  

 

MTEL Portfolio Data: Stable Tenancy Ratio & Fiber as MTEL's Growth Spearhead  

• MTEL's Fiber network, which is the hope of future growth, is currently recorded to stretch 37,602 km of Fiber network (1H23: 

29,042 km, +29.5% YoY & 1Q24: 36,257 km, +3.7% QoQ). The breakdown of the network is 16,417 km in Java (43.7%) and 

21,185 km outside Java (56.3%).  

• As for the operational asset data, the number of towers owned by MTEL currently stands at 38,581 units in 1H24 (1H23: 

36,719 units, +5.1% YoY and 1Q24: 38,135 units QoQ +1.2%) and the number of Tenancy has increased at 58,598 tenants 

(1H23: 54,718 tenants +7.1% YoY and 1Q24: 57,808 tenants QoQ +1.4%). Tenancy Ratio level in 1Q24 stood at 1.52x (1H23: 

1.49x, 1Q24: 1.52x).  

 

Maintaining a Buy Recommendation with TP at IDR 840 Level (+20.9% Upside)  

• NHKSI Research maintains a Buy rating for MTEL, with a target of IDR 840 (+20.9% Upside), reflecting FY24 11.4x Forward 

EV/EBITDA. MTEL's valuation is currently at a quite attractive number, as MTEL is currently trading below the average standard 

deviation of EV/EBITDA since its IPO. Another thing that supports this call is MTEL's future growth, especially fiber-related 

expansion. The risk of this MTEL call is the unmet growth expectations from MTEL both from revenue and rental rates and the 

impact of operator consolidation in Indonesia as well as the expectation of a prolonged higher for longer situation. 

  YTD 1M 3M 12M 

Abs. Ret. -7.9% 7.8% 21.9% 6.1% 

Rel. Ret. -13.9% 5.0% 21.6% 1.4% 
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MTEL Tower & Fiber Network Portfolio Distribution in Indonesia (As of 1H24) 

Source: Company Data 

Number of MTEL Towers by Regional Area  MTEL's Tenancy Ratio by Regional Area 

Source: Company Data Source: Company Data, NHKSI Research 

MTEL Tower Distribution 

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 (QoQ & In IDR Billion) 

MTEL Revenue Breakdown (By Segment) 

Source: Company, NHKSI Research 

MTEL Number Of Towers, Towers Tenancy and Fibers 

Source: Company, NHKSI Research 

Performance Highlights 

Source: Company, NHKSI Research 

 MTEL Revenue Contribution (By Operators) F-EV/EBITDA MTEL Since IPO 

Source: Company, NHKSI Research 
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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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