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Share Price Performance 

Dayamitra Telekomunikasi Tbk | Summary (IDR bn) 

As of 9M24, MTELL still scored consistent and stable growth performance, as Net Profit grew +7.1% 

YoY to IDR 1.53 T (9M23: IDR 1.43 T & QoQ: -13.8% QoQ 2Q24: IDR 543B, 3Q24: IDR 468B). MTEL’s 

revenue is still growing steadily, having increased by +8.7% YoY to IDR 6.82T as of 9M24 (9M23: IDR 

6.27T & QoQ: +5.52% 2Q24: IDR 2.24T, 3Q24: IDR 2.37T). Meanwhile, EBITDA in the 9M24 period grew 

by +12.1% YoY to IDR 5.67T in 9M24 (9M23: IDR 5.05T & QoQ: +6.2% 2Q24: IDR 1.86T, 3Q24: IDR 

1.97T). As of now, MTEL still maintains its position as the largest tower owner in Indonesia.  

Tower Rental Segment Grows Steadily & Fiber as Growth Engine   

• Tower rental revenue in 9M24 remained the largest contributor to MTEL's revenue and continued to grow steadily in line 

with both organic and inorganic tower growth, growing +8.5% YoY to IDR 5.67T (9M23: IDR 5.22T & QoQ: +4.9% 

2Q24: IDR 1.87T, 3Q24: IDR 1.96T). In 9M24, the non-tower rental segment revenue, namely tower reseller, decreased 

by -7.2% YoY to IDR 426B (2Q24: IDR 114B, 3Q24: IDR 159B) and the tower-related business services segment was 

relatively flat on an annualised basis +0.6% YoY to IDR 452B (2Q24: IDR 170B, 3Q24: IDR 148B). MTEL is gradually 

reducing its tower reseller business, while trying to find better profitability margin in tower-related business. 

• Meanwhile, the fiber segment continues to play a role as MTEL's growth engine, where MTEL continues to carry out 

organic FTTT (Fiber to The Tower) development. As of 9M24, MTEL has booked revenue of IDR 274B (9M23: IDR 

145B, +89.5% YoY & 2Q24: IDR 90B, 3Q24: IDR 99B +10% QoQ).   

• The increase in 9M24 net profit was also supported by efficiency performance as reflected in MTEL's operating 

expenses which decreased -5.5% YoY to IDR 1.15T (9M23: IDR 1.22T). This was mainly supported by a decrease in 

telecommunication tower planning, operation and maintenance expenses which fell -10.9% YoY to IDR 344B (9M23: 

IDR 386B) due to the impact of efficiency in 2024.  

 

By Tenant Operator: Telkomsel’s Rental Revenue Grows Significantly  

• By tenant operator, revenue from Telkomsel which is the largest source of revenue experienced +6.6% YoY revenue 

growth to IDR 3.74T in 9M24, with strong quarterly performance (9M23: IDR 3.51T and QoQ: +15.9% 2Q24: IDR 1.19T, 

3Q24: IDR 1.38T). Revenue from ISAT grew +1.8% YoY to IDR 1.32T in 9M24 (9M23: IDR 1.3T and QoQ: +3.2% 

2Q24: IDR 430B, 3Q24: IDR 444B), while EXCL's revenue grew +23.3% YoY to IDR 782B in 9M24 (9M23: IDR 634B 

and QoQ: -8.5% 2Q24: IDR 266B, 3Q24: IDR 243B).  

 

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

• Currently, MTEL's fiber network which is the engine of future growth to date is recorded to stretch for 39,715 km of Fiber 

network (9M23: 29,042 km, +36.7% YoY & 2Q24: 37,602 km, +5.6% QoQ). The breakdown of the network is 17,414 km 

in Java (43.8%) and 22,301 km outside Java (56.2%).  

• As for the operational asset data, the number of towers owned by MTEL currently stands at 39,259 units in 9M24 

(9M23: 37,091 units, (+5.8% YoY and 2Q24: 38,581 units QoQ +1.8%) and the number of Tenancy has increased at 

59,431 tenants (9M23: 55,704 tenants +6.7% YoY and 2Q24: 58,598 tenants QoQ +1.4%). Therefore, MTEL's Tenancy 

Ratio level in 3Q24 was stable at 1.52x (9M23: 1.50x, 2Q24: 1.52x). 

 

Maintain a Buy Recommendation with TP at IDR 740 Level (+21.3% Upside)  

• NHKSI Research maintains Buy rating for MTEL with a lower target of IDR 740 (+21.3% Upside), reflecting FY24 10.4x 

Forward EV/EBITDA (Average). 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. Other factors that support this call are MTEL’s future 

performance and growth, mainly the fiber expansion. However, the risk of this call is the unmet growth expectation from 

MTEL both from revenue and rental rate, as well as the impact of operator consolidation in Indonesia. 

  YTD 1M 3M 12M 

Abs. Ret. -10.9% -5.4% -9.6% -12.2% 

Rel. Ret. -9.9% -0.3% -4.2% -15.1% 
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Performance Highlights for MTEL 

Source: Company Data 

Source: Company Data Source: Company Data, NHKSI Research 

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

Fig 4. Persebaran Menara MTEL di Indonesia Fig 5. Tenancy Ratio MTEL (Java vs Outside Java) 

Fig 3. Tenancy Ratio MTEL Berdasarkan Area Regional Fig 2. Jumlah Menara MTEL Berdasarkan Area Regional  

Fig 1.  Sebaran Portfolio Menara & Jaringan Fiber MTEL di Indonesia (Per 1H24) 



   Page 33 

 

Dayamitra Telekomunikasi (MTEL) 
 

www.nhis.co.id 

 

 

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

Source: Company, NHKSI Research 

Source: Company, NHKSI Research 

Performance Highlights for MTEL 

Source: Company, NHKSI Research 

 

Source: Company, NHKSI Research 

Fig 6. MTEL Financial Performance (QoQ & In IDR Billion) 

Fig 11. F-EV/EBITDA MTEL Since IPO Fig 10. MTEL Revenue Contribution (By Operators) 

Fig 9. MTEL Revenue Breakdown (By Segment) Fig 8. MTEL Number Of Towers, Towers Tenancy and Fibers 

Fig 7. MTEL Margin Ratios (In %) 
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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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