
TBIG FY25: Flattish Performance with a Steady but Uninspiring Growth Trajectory

PT Tower Bersama Infrastructure Tbk. (TBIG)

In the FY25 period, TBIG recorded revenue of IDR 6.91 trillion, a slight increase of +0.6% YoY (FY24: IDR 6.87 trillion). On a quarterly basis, 4Q25 revenue 

was relatively flat at +2% QoQ and 0.4% YoY, reaching IDR 1.75 trillion (3Q25: IDR 1.71 trillion | 4Q24: IDR 1.74 trillion). TBIG's EBITDA grew +2% YoY 

to IDR 5.94 trillion in FY25 (FY24: IDR 5.82 trillion). On a quarterly basis, TBIG's EBITDA increased +1.1% QoQ and +3.7% YoY to IDR 1.49 trillion in 

4Q25 (3Q25: IDR 1.48 trillion | 4Q24: IDR 1.44 trillion). On a yearly basis, TBIG's profit grew +4.8% YoY to IDR 1.43 trillion in FY25 (FY24: IDR 1.36 

trillion) boosted by its 4Q25 performance, which increased +11.8% QoQ and +63.4% YoY to IDR 319 billion, following the lower in 4Q25’s finance cost. Net 

Profit Margin (NPM) in FY25 slightly increased to 20.6% (TBIG NPM FY24: 19.8%). The TBIG fiber optic segment has started to play a role as a new growth 

generator for TBIG amid the flattish demand in tower growth trend and the trend of operator consolidation, reflected by its growing contribution to the 

revenue, albeit still smaller compared to the much larger Fiber segment of peers such as TOWR and MTEL.
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Tower Leasing Segment Growth Remains Flat Post-Operator Consolidation, While Fiber 

Segment Starting to Grow

• TBIG's revenue in the FY25 period remains flat, with tower leasing segment recorded stable revenue of IDR 6.27T (+0.6% YoY 

FY24: IDR 6.87T | Quarterly basis: +2% QoQ & +0.4% YoY, 4Q24: IDR 1.74T, 3Q25: IDR 1.71T & 4Q25: IDR 1.75T). 

Meanwhile, fiber optic revenue has started to drive revenue growth, posting an increase of +14.9% YoY to IDR 634 billion in 

FY25 (FY24: IDR 557B | Quarterly basis: +4.1% QoQ & +16.9% YoY, 4Q24: IDR 145B, 3Q25: IDR 163B & 4Q25: IDR 

170B). Although fiber optic contribution to total revenue is still around 10% of the total, this segment has the potential to 

contribute to growth, in line with the weakening of tower demand and the increasing need for fiber optic connectivity in recent 

periods. From the perspective of tenant operators, Telkomsel remains the largest revenue contributor, recording IDR 2.29T in 

FY25 (-0.6% YoY; FY24: IDR 2.31T | 4Q25: IDR 581B, Quarterly basis: +2.4% QoQ & -2.4% YoY).

• Revenue from Indosat contracted by -1.9% YoY to IDR 1.73T (FY24: IDR 1,76T | 4Q25: IDR 432B, Quarterly basis: +0.9% 

QoQ & -5.2% YoY). Following the merger of XL AXIATA and SmartFren in March-25, which now called XLSMART, these 

three names posted total revenue of IDR 2.14 trillion, lower than before. Compared to FY24, before merger, each XL AXIATA 

and SmartFren contributing IDR 1.26T and IDR 944 billion, totaling of IDR 2.21 trillion. This merger also resulted in net tenancy 

adds due to non-renewals expiring tenancies.

“Overweight” Recommendation with Target Price at IDR 1,800 / Share

• NHKSI Research recommends an “Overweight” Rating for TBIG but with a lower target price at IDR 1,800 / Share, 

reflecting a 12.3x Forward EV/EBITDA (-1 STD Average of the Last 3 years). Despite TBIG's fiber optic segment 

starting to experience growth, there is still no strong catalyst to significantly unlock TBIG, and TBIG has a relatively 

premium valuation compared to MTEL and TOWR (TBIG Current EV/EBITDA Annualized FY25: 11.0x | MTEL: 8.0x & 

TOWR 7.0x). Although TBIG still has opportunities to achieve above-industry-average growth with its fiber segment, the 

weakening tenancy ratio over the past 2 years poses a challenge as well as a post-merger post-mobile-operator-consolidation 

trend and declining tower demand. The risks for TBIG include weakened tenancy growth and fiber segment growth not 

meeting expectations.
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Operational and Financing Costs Remains Stable

• Operational performance remained relatively stable, with TBIG keeping operating expenses up only +1% YoY to IDR 614B in 

FY25 (FY24: IDR 607B| Quarterly basis: +16.7% QoQ & +2.3% YoY, 4Q24: IDR 169B, 3Q25: IDR 148B & 4Q25: IDR 

173B). 

• Finance costs in FY25 remains stable, which increased by +1.7% YoY to IDR 1.90 trillion in FY25, but declined on a quarterly 

basis (FY24: IDR 1.87 trillion | Quarterly basis: -10.9% QoQ & -4.6% YoY, 4Q24: IDR 484B, 3Q25: IDR 518B & 4Q25: IDR 

464B). While a decrease in the benchmark interest rate is expected to provide room and opportunities for TBIG to experience 

financial efficiencies, the current hold on interest rate and future rate decision could be one of the risk to watch for FY26 

performance. Worth to note that as of FY25, ~60% of TBIG’s debt was in IDR currency. 

Avg. Trd Vol – 3M (IDR Bn) 6.42

Foreign Ownership 5.4%
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FY26 View: Flattish Growth and Earnings

• We expect TBIG’s FY26 revenue and net profit to remain relatively flat, with revenue projected to grow by 0.8% to IDR 

6.97T and net profit increasing marginally by 0.4% to IDR 1.43T. This outlook is in line with the broader tower industry, 

which continues to exhibit a stable but modest growth trajectory. While the fiber segment continues to deliver attractive 

growth, we believe it has yet to emerge as a meaningful and sustainable earnings driver.

TBIG Portfolio: Relatively Stable Tower Growth

• Regarding operational asset data, the number of towers owned by TBIG currently reaches 24,212 units as of FY25 (FY24: 23,778 

units, +1.8% YoY). Tenancy Ratio for the FY25 period stood at 1.73x compared to FY24 (1.79x), inline with the EXCL & 

FREN post-merger consolidation which has lowered the total number of operator, as well as flattish tower demand, while 

currently the trend in fiber optic demand surpassing the tower segment. As reflected, the fiber optic segment revenue in FY25 has 

surged to IDR 640 billion (+14.9% YoY), marking a new revenue engine potential for TBIG.

In IDR Bn 2025 A 2026 F 2027 F 2028 F

Revenue 6,910 6,967 7,126 7,351

Revenue Growth 0.6% 0.8% 2.3% 3.2%

EBITDA                      5,862                5,836                5,964                6,134 

Net Profit                      1,427                1,432                1,481                1,600 

EPS (IDR)                           63                     63                     65                     71 

Growth 4.8% 0.4% 3.4% 8.1%

BVPS (IDR)                         562                   599                   624                   667 

EBITDA Margin 84.8% 83.8% 83.7% 83.4%

NPM 20.6% 20.6% 20.8% 21.8%

ROE 12.3% 10.9% 10.7% 10.9%

ROA 3.0% 3.0% 3.0% 3.1%

P/E Ratio 25.8x 28.5x 28.5x 28.3x

P/BV Ratio 2.9x 3.0x 3.0x 3.0x

EV/EBITDA 11.4x 12.3x 12.4x 12.6x

Dividend yield 3.1% 2.8% 2.8% 2.8%
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4Q25 | FY25 : Quarterly Income Statement – Operational Review For TBIG

Source : TBIG, NHKSI Research

(In IDR Billion) FY24 FY25 YoY Growth 4Q24 3Q25 4Q25 QoQ Growth YoY Growth

TBIG Income Statement FY25

Revenue 6,867IDR                    6,910IDR                    0.6% 1,741IDR     1,712IDR     1,747IDR     2.0% 0.4%

D&A (Tower, Fiber Optic & Amortization) (1,470)IDR                   (1,497)IDR                   1.8% (361)IDR       (384)IDR       (375)IDR       -2.3% 4.1%

Others (Operation & Maintenance Exp.) (471)IDR                      (450)IDR                      -4.5% (133)IDR       (112)IDR       (111)IDR       -0.8% -16.8%

Cost of Revenue (1,941)IDR                   (1,946)IDR                   0.3% (494)IDR       (496)IDR       (486)IDR       -2.0% -1.6%

Gross Profit 4,926IDR                    4,963IDR                    0.8% 1,247IDR     1,216IDR     1,261IDR     3.7% 1.1%

GPM (Gross Profit Margin) 71.7% 71.8% 71.6% 71.0% 72.2%

Operational Expenses (Salary, Wage, Office Needs etc.) (527)IDR                      (519)IDR                      -1.4% (154)IDR       (125)IDR       (144)IDR       15.1% -7.0%

D&A (81)IDR                        (94)IDR                        17.2% (15)IDR         (23)IDR         (29)IDR         25.1% 91.8%

Operating Expenses (607)IDR                      (614)IDR                      1.0% (169)IDR       (148)IDR       (173)IDR       16.7% 2.3%

Operating Profit | EBIT 4,319IDR                    4,349IDR                    0.7% 1,078IDR     1,068IDR     1,088IDR     1.9% 0.9%

OPM (Operating Profit Margin) 62.9% 62.9% 61.9% 62.4% 62.3%

Finance Costs (Bank Loan & Bonds) (1,871)IDR                   (1,903)IDR                   1.7% (484)IDR       (518)IDR       (462)IDR       -10.9% -4.6%

Finance Income 31IDR                         60IDR                         94.5% 8IDR            20IDR          11IDR          -43.4% 46.2%

Other Income & Adjustment (361)IDR                      (312)IDR                      -13.6% (140)IDR       (104)IDR       (110)IDR       5.5% -21.2%

Earning Before Tax 2,117IDR                    2,194IDR                    3.6% 462IDR        465IDR        528IDR        13.4% 14.3%

EBT Margin 30.8% 31.8% 27.2%

Income Tax Expenses (694)IDR                      (709)IDR                      2.1% (247)IDR       (169)IDR       (191)IDR       12.7% -22.7%

Minority Interest (61)IDR                        (59)IDR                        -4.4% (20)IDR         (11)IDR         (18)IDR         63.0% -9.2%

Net Profit 1,362IDR                    1,427IDR                    4.8% 195IDR        285IDR        319IDR        11.8% 63.4%

NPM (Net Profit Margin) 19.8% 20.6% 11.2% 16.6% 18.2%

EBITDA 5,823IDR                    5,941IDR                    2.0% 1,439IDR     1,476IDR     1,493IDR     1.1% 3.7%

EBITDA Margin 84.8% 86.0% 82.7% 86.2% 85.4%

Operational Performance Data FY24 FY25 YoY Growth 4Q24 3Q25 4Q25 QoQ Growth YoY Growth

TBIG: Tower Bersama Infrastruktur Tbk.

Number of Tower 23,778                         24,212                         1.8% 23,778          24,209          24,212          0.0% 1.8%

Number of Colocation 18,830                         17,680                         -6.1% 18,830          18,453          17,680          -4.2% -6.1%

Number Of Tenant 42,608                         41,892                         -1.7% 42,608          42,662          41,892          -1.8% -1.7%

Tenancy Ratio (x) 1.79                             1.73                             1.79              1.76              1.73              

TBIG Revenue Breakdown (Business Segment) FY24 FY25 YoY Growth 4Q24 3Q25 4Q25 QoQ Growth YoY Growth

Revenue in IDR Bn.

Tower Leasing 6,307IDR                    6,266IDR                    -0.6% 1,594IDR     1,548IDR     1,576IDR     1.8% -1.1%

Fiber Optic 557IDR                       640IDR                       14.9% 145IDR        163IDR        170IDR        4.1% 16.9%

Investment Properties 4IDR                           3IDR                           -0.1% 1IDR            1IDR            1IDR            -0.6% -0.6%

Total Revenue 6,867IDR                   6,910IDR                   0.6% 1,741IDR    1,712IDR    1,747IDR    2.0% 0.4%

TBIG Tower Leasing Revenue Breakdown (Operator) FY24 FY25 YoY Growth 4Q24 3Q25 4Q25 QoQ Growth YoY Growth

Revenue in IDR Bn.

Telkomsel 2,308IDR                    2,299IDR                    -0.4% 595IDR        568IDR        581IDR        2.4% -2.4%

Indosat Tbk. (ISAT) 1,762IDR                    1,729IDR                    -1.9% 456IDR        428IDR        432IDR        0.9% -5.2%

XLSMART Telecom Sejahtera Tbk. (EXCL) -IDR                        1,503IDR                    - -IDR         534IDR        514IDR        -3.7% -

XL Axiata 1,264IDR                    372IDR                       -70.6% 306IDR        -IDR         -IDR         - -

Smart Telecom 944IDR                       272IDR                       -71.2% 228IDR        -IDR         -IDR         - -

Others 29IDR                         92IDR                         213.7% 9IDR            18IDR          48IDR          171.1% 427.4%

Total Tower Leasing Revenue 6,307IDR                   6,266IDR                   -0.6% 1,594IDR    1,548IDR    1,576IDR    1.8% -1.1%
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Performance Highlight For TBIG

Source : TBIG, NHKSI ResearchSource : TBIG, NHKSI Research

Source : TBIG, NHKSI ResearchSource : TBIG, NHKSI Research

Exhibit 1. TBIG Quarterly Financial Performance (In IDR Billion) Exhibit 2. TBIG Profitability Margin Ratio (In %)

Exhibit 3. TBIG Number Of Towers & Towers Tenancy Exhibit 4. TBIG Revenue Breakdown (By Segment)

Exhibit 5. TBIG Revenue Breakdown (By Operators) Exhibit 6. TBIG Forward 3-Year EV/EBITDA
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(IDR Bn) 2025/12A 2026/12F 2027/12F 2028/12F 2025/12A 2026/12F 2027/12F 2028/12F

Revenue 6,910         6,967         7,126         7,351         ROE 12.3% 10.9% 10.7% 10.9%

Growth (% y/y) 0.6% 0.8% 2.3% 3.2% ROA 3.0% 3.0% 3.0% 3.1%

Cost of Revenue (1,946)         (2,002)         (2,045)         (2,106)         Recievables Turnover 6.17x 7.00x 5.00x 7.00x

Gross Profit 4,963         4,965         5,080         5,245         Payables Turnover 0.27x 0.29x 0.30x 0.32x

Growth (% y/y) 0.8% 0.0% 2.3% 3.2% Cash Dividend (IDR bn) 1,141                1,146                 1,184                 1,280              

Gross Profit Margin (GPM) 71.8% 71.3% 71.3% 71.3% Dividend Yield (%) 3.1% 2.8% 2.8% 2.8%

Operating Expenses (598)            (662)            (684)            (728)            Payout Ratio (%) 80.0% 80.0% 80.0% 80.0%

Operating Profit 4,365         4,303         4,396         4,517         DER 2.63x 2.63x 2.56x 2.43x

Growth (% y/y) 1.0% -1.4% 2.2% 2.7% Net Gearing 2.40x 2.38x 2.31x 2.18x

Operating Profit Margin 63.2% 61.8% 61.7% 61.4% LT Debt to Equity 133.0% 98.8% 96.0% 90.9%

Finance Income (Expenses & Cost) (2,756)         (2,643)         (2,682)         (2,691)         Equity Ratio 27.5% 27.6% 28.1% 29.2%

Depreciation & Amoratization (1,497)         (1,533)         (1,568)         (1,617)         Debt Ratio 72.5% 72.4% 71.9% 70.8%

EBITDA 5,862         5,836         5,964         6,134         Financial Leverage 4.02x 3.63x 3.59x 3.49x

Growth (% y/y) 1.2% -0.4% 2.2% 2.9% Current Ratio 19.1% 17.7% 14.3% 14.6%

EBITDA Margin 84.8% 83.8% 83.7% 83.4% Tenancy Ratio 1.73x 1.70x 1.69x 1.68x

EBT 1,609         1,660         1,715         1,826         Par Value (IDR) 20                     20                      20                      20                   

Income Tax (182)            (228)            (234)            (226)            Total Shares (mn) 22,657              22,657               22,657               22,657            

Net Profit 1,427         1,432         1,481         1,600         Share Price (IDR) 1,625                1,800                 1,860                 2,000              

Growth (% y/y) 4.8% 0.4% 3.4% 8.1% Market Cap (IDR tn) 36.8                  40.8                   42.1                   45.3                

Net Profit Margin (NPM) 20.6% 20.6% 20.8% 21.8%

(IDR Bn) 2025/12A 2026/12F 2027/12F 2028/12F 2025/12A 2026/12F 2027/12F 2028/12F

Cash 764              1,262           675              842              Price / Earnings 25.8x 28.5x 28.5x 28.3x

Trade Recievables 337              995              1,425           1,050           Price / Book Value 2.9x 3.0x 3.0x 3.0x

Other Current Assets 2,011           1,627           1,080           1,409           Price / Revenue 5.3x 5.9x 5.9x 6.2x

Total Current Assets 3,112         3,885         3,180         3,301         PE / EPS Growth 5.4x 78.4x 8.4x 3.5x

Fixed Assets 40,903         41,846         43,224         44,408         EV / EBITDA 11.4x 12.3x 12.4x 12.6x

Other Non-Current Assets 2,232           3,531           3,972           4,093           EV / EBIT 9.0x 9.8x 9.9x 10.0x

Total Assets 46,247       49,261       50,377       51,803       EV (IDR bn) 66,559              71,894               74,201               77,481            

Trade Payables 1,512           1,619           1,593           1,528           Revenue CAGR (3-Yr) 3.8% 2.2% 2.4% 2.3%

ST Debt 13,580         18,964         19,157         19,262         EPS CAGR (3-Yr) -2.7% -4.4% -1.7% 5.5%

Other Current Liabilities 1,232           1,386           1,559           1,754           Basic EPS (IDR) 63                     63                      65                      71                   

Total Current Liabilities 16,324       21,969       22,308       22,544       BVPS (IDR) 562                   599                    624                    667                 

LT Debt 16,925         13,409         13,577         13,747         Revenue PS (IDR) 305                   308                    314                    324                 

Other Non-Current Liabilites 273              307              345              388              DPS (IDR) 50                     51                      52                      57                   

Total Liabilities 33,522       35,686       36,231       36,679       

Capital Stock & APIC 2,130           2,130           2,130           2,130           

Retained Earnings 6,512           7,148           7,888           8,688           

Other Equity 4,083           4,298           4,128           4,305           

Total Shareholders' Equity 12,725       13,576       14,146       15,123       

(IDR Bn) 2025/12A 2026/12F 2027/12F 2028/12F By Geography % Shareholders %

Operating Cash Flow 3,081           3,673           2,613           3,332           Indonesia 15.57                Bersama Digital Infrastructure 81.29              

Investing Cash Flow (2,525)         (2,683)         (3,056)         (2,428)         Singapore 79.75                PT Wahana Anugerah Sejahtera 9.37                

Financing Cash Flow 119              (491)            (145)            (736)            United States 0.52                  Bangkok Bank Public Co. Ltd. 2.13                

Net Changes in Cash 675             499             (587)           167             Others 4.16                  Others 7.21                

INCOME STATEMENT PROFITABILITY & STABILITY

BALANCE SHEET VALUATION INDEX

CASH FLOW STATEMENT OWNERSHIP
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2. Rating system based on a stock’s potential upside from the date of publication
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• Sell   : Less than  -15%
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