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Overweight Telco
(Maintained) Strong Market Repair Signal, Shift to Reloads
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e Telcos hike SP prices to Rp35k/3GB, nudging SIM-rotating users toward
reloads for better value, reinforcing sector discipline ahead of Eid.

o Staggered SP rollout ensures a smooth transition, phasing out old
inventory before Eid to support sector growth in 2025.

o Maintain sector OW; prefer ISAT as a key contender benefiting from SP
developments, a sturdier outlook, and attractive valuation.

Telcos align on SP price hike ahead of Eid, steering users toward reloads
Telcos are reducing the number of starter pack (SP) variants while increasing
prices to Rp35k with lower data bonuses (down to 3GB). TSEL, IOH, and XL
have implemented these changes within a short three-day window, likely
starting March 15. The timing—just before the Lebaran peak—suggests tacit
coordination and sector maturity. Higher SP prices and reduced data
significantly increase the cost per GB, potentially shifting SIM-rotating users
to buying reload packs instead, which offer better value (current avg. usage
~14GB/month vs. 3GB in SPs). Depending on the customer profile, reload
packs may offer similar or lower prices with more data.

Staggered implementation of new higher priced SPs

Telkomsel's prepaid SP is priced at Rp35k with a 3GB bonus, discounted to
Rp27k on e-commerce at specific hours, with discount to run until 31Mar.
TSEL Lite quota is rationed to 3GB, albeit priced at Rp20k. ByU has
standardized its SP at Rp35k/3GB, removing any customized SPs. IM3 and
Hutch Tri launched Rp35k/3GB SPs, currently on websites, while IM3's app
still offers existing packs alongside the new SP. EXCL IJ introduced Rp35k/3GB
SPs for XL and Axis on 15Mar as per company, with existing SPs still running
across its channels.

Limited downside risk from Smartfren and XLSmart

Major players participate in the market repair effort, except for Smartfren.
We think its smaller coverage makes its conduct less impactful. Moreover,
the XL-Smartfren merger should enhance industry discipline. Additionally,
XL-Smartfren’s nominee CEO emphasized optimizing ARPU from its 95.3mn
subscribers (combined XL and Smartfren) across three brands instead of
pursuing market share expansion, with all brands retained for now.

Market repair dynamic seems sustainable

To project sector growth in 2025, we use IOH’s ARPU and revenue growth
guidance of 6-7% yoy from our latest meeting with the company. Given weak
consumer spending and assuming flattish goq growth in 3Q25 due to low
seasonality, we expect telcos to deliver an average of 3% qoqg growth in
1Q25, 2Q25, and 4Q25. Market repair should take effect in late 1Q25,
maximizing peak seasons during Eid and year-end.

Maintain sector OW seeing limited downside risk

We maintain our OW sector rating, as we see limited downside risks from SP
competition, while weaker consumption is already factored into our
estimates. While Competition may shift to reloads, each player can leverage
its core competencies to drive ARPU. Al integration should enhance demand
assessment, customer profiling, and marketing decisions. We prefer ISAT
(Buy, TP Rp3,200) as a market contender benefiting from SP developments
and sturdier outlook.

Target Market

Price Cap. P/E (x) P/BV (x) ROE (%)
Company Ticker Rec (Rp) (RpBn) 2025F 2026F 2024F 2025F 2025F
IOH ISAT IJ BUY 3,200 61,921.6 10.5 9.3 1.7 1.6 17.7
Telkom TLKM 1J BUY 3,680 264,496.1 12.2 11.4 1.9 1.8 16.3
XL Axiata EXCL IJ BUY 2,800 29,673.3 15.9 13.6 1.1 1.1 8.1
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Exhibit 1. Tsel, IM3, and XL starter pack

Total GB Total GB  Prices Prices  Prices 15th yield/gb yield/gb yield/gb
Starter Pack TSEL 15th
Feb'25 Mar'25 Feb'25 Mar'25 Mar'25 Feb'25 Mar'25
Mar'25
Paket Lite
Paket lite 3GB 30day N/A 3.0 N/A N/A 19,900 - - 6,633
Paket lite 6GB 30day 6.0 6.0 27,000 27,000 N/A 4,500 4,500 -
Paket lite 4-10GB 30day 10.0 10.0 31,000 31,000 N/A 3,100 3,100 -
Paket lite 5-15GB 30day 15.0 15.0 36,000 36,000 N/A 2,400 2,400 -
Paket lite 9-24GB 30day 24.0 24.0 48,000 48,000 N/A 2,000 2,000 -
Paket lite 18-40GB 30day 40.0 40.0 73,000 73,000 N/A 1,825 1,825 -
Paket lite 26-60GB 30day 60.0 60.0 91,000 91,000 N/A 1,517 1,517 -
Paket TSEL Kuota Perdana 3GB + E-Voucher 10k (nominal price, E-Commerce) N/A 3.0 N/A 36,000 36,000 - 12,000 12,000
Paket TSEL Kuota Perdana 3GB + E-Voucher 10k (E-Commerce only 4-6pm) N/A 3.0 N/A 27,000 27,000 - 9,000 9,000
Kartu Perdana Telkomsel Prabayar - Kuota 3 GB / 30 Hari N/A 3.0 N/A 27,000 27,000 9,000 9,000
Total GB | Total GB | Prices Prices |Prices 15th | yield/gb |yield/gb yield/gb
Starter Pack Indosat IM3 Feb'25 | Mar2s | Feb'2s | Mar2s | Mar2s | Feb'2s | mMar2s | 2
Mar'25
Kartu Perdana Freedom
3GB, 30day N/A 3.0 N/A N/A 35,000 - - 11,667
8GB, 30day 8.0 8.0 25,000 25,000 25,000 3,125 3,125 3,125
20GB, 30day 20.0 20.0 50,000 50,000 50,000 2,500 2,500 2,500
30GB, 30day (Spesial Ramadhan) N/A 30.0 N/A 59,000 59,000 - 1,967 1,967
35GB, 30day 35.0 35.0 75,000 75,000 75,000 2,143 2,143 2,143
60GB, 30day (Spesial Ramadhan) N/A 60.0 N/A 99,000 99,000 - 1,650 1,650
70GB, 30day 70.0 70.0 100,000 100,000 100,000 1,429 1,429 1,429
150GB, 30day (Spesial Ramadhan) N/A 150.0 N/A 129,000 129,000 - 860 860
300GB, 30day (Spesial Ramadhan) N/A 300.0 N/A 150,000 150,000 - 500 500
— Total GB Total GB  Prices Prices  Prices 15th yield/gb yield/gb y’i’;ﬁgb
Feb'25 Mar'25 Feb'25 Mar'25 Mar'25 Feb'25 Mar'25
Mar'25
XL - Kartu Sim
New Initiative for reparation N/A 3.0 N/A N/A 35,000 - - 11,667
Xtra Combo Flex M 64.5 64.5 38,000 38,000 38,000 589 589 589
Xtra Combo Flex L 171.0 171.0 55,000 55,000 55,000 322 322 322
Xtra Combo Flex XL 260.0 260.0 75,000 75,000 75,000 288 288 288
Xtra Combo Flex XXL 384.0 384.0 90,000 90,000 90,000 234 234 234
Xtra Combo Flex XXXL 600.0 600.0 120,000 120,000 120,000 200 200 200
XL-eSIM
Xtra Combo Flex M 90.0 90.0 38,000 38,000 38,000 422 422 422
Xtra Combo Flex L 212.0 212.0 55,000 55,000 55,000 259 259 259
Xtra Combo Flex XL 315.0 315.0 75,000 75,000 75,000 238 238 238
Xtra Combo Flex XXL 470.0 470.0 90,000 90,000 90,000 191 191 191
Xtra Combo Flex XXXL 700.0 700.0 120,000 120,000 120,000 171 171 171

Source: Company, BRIDS
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Exhibit 2. Tri, Axis, and ByU starter pack

starter Pack Hutch 3 Total GB Total GB  Prices Prices  Prices 15th yield/gb yield/gb y’ilsa:fb
Feb'25 Mar'25 Feb'25 Mar'25 Mar'25 Feb'25 Mar'25
Mar'25
Physical SIM
Happy 3GB N/A 3.0 N/A N/A 35,000 - - 11,667
Happy 11GB 11.0 11.0 27,000 27,000 27,000 2,455 2,455 2,455
Happy 15GB 12.0 15.0 32,000 32,000 32,000 2,667 2,133 2,133
Happy 21GB 18.0 21.0 47,000 47,000 47,000 | 2611 2238 2,238
Happy 30GB (Spesial Ramadhan) N/A 30.0 N/A 59,000 59,000 - 1,967 1,967
Happy 60GB (Spesial Ramadhan) N/A 60.0 N/A 99,000 99,000 - 1,650 1,650
Happy 150GB (Spesial Ramadhan) N/A 150.0 N/A 129,000 129,000 - 860 860
Happy 300GB (Spesial Ramadhan) N/A 300.0 N/A 150,000 150,000 - 500 500
) Total GB Total GB  Prices Prices  Prices 15th yield/gb yield/gb yield/gb
Starter Pack Axis 15th
Feb'25 Mar'25 Feb'25 Mar'25 Mar'25 Feb'25 Mar'25
Mar'25
XL- Kartu Sim
|New Initiative for reparation N/A 3.0 N/A N/A 35,000 - - 11,667
|AXIS+ Physical Bronet
Perdana AXIS Bronet 24Jam 60GB 60hr 60.0 60.0 25,000 25,000 25,000 417 417 417
|Axis Bronet 24 Jam 65GB 60 Hari 65.0 65.0 40,000 30,000 30,000 615 462 462
Perdana AXIS Bronet 24Jam 74GB 60hr N/A 74.0 N/A 40,000 40,000 - 541 541
Perdana AXIS Bronet 24Jam 120GB 60hr 120.0 120.0 75,000 75,000 75,000 625 625 625
Perdana AXIS Bronet 24Jam 175GB 60hr 175.0 175.0 95,000 95,000 95,000 543 543 543
AXIS+ Physical & eSIM
Perdana AXIS Plus 6 Bulan 12GB 87.0 87.0 75,000 75,000 75,000 862 862 862
Perdana AXIS Plus 6 Bulan 18GB 105.0 105.0 95,000 95,000 95,000 905 905 905
Perdana AXIS Plus 12 Bulan 12GB 81.0 81.0 85,000 85,000 85,000 1,049 1,049 1,049
Perdana AXIS Plus 12 Bulan 48GB 105.0 105.0 135,000 135,000 135,000 1,286 1,286 1,286
eSIM - Suka-suka
Perdana AXIS Suka-Suka 63GB 60hr 63.0 63.0 25,000 25,000 25,000 397 397 397
Perdana AXIS Suka-Suka 67.5GB 60hr 67.5 67.5 30,000 30,000 30,000 444 444 444
Perdana AXIS Suka-Suka 83GB 60hr 83.0 83.0 40,000 40,000 40,000 482 482 482
Perdana AXIS Suka-Suka 140GB 60hr 140.0 140.0 75,000 75,000 75,000 536 536 536
Perdana AXIS Suka-Suka 210GB 60hr 210.0 210.0 95,000 95,000 95,000 452 452 452
eSIM - AXIS+
Perdana AXIS Plus 6 Bulan 12GB 215.0 215.0 75,000 75,000 75,000 349 349 349
Perdana AXIS Plus 6 Bulan 18GB 105.0 105.0 95,000 95,000 95,000 905 905 905
Perdana AXIS Plus 12 Bulan 12GB 81.0 81.0 85,000 85,000 85,000 1,049 1,049 1,049
Perdana AXIS Plus 12 Bulan 48GB 105.0 105.0 135,000 135,000 135,000 1,286 1,286 1,286
Starter Pack ByU Total GB Total GB  Prices Prices  Prices 15th yield/gb yield/gb v lell;{,gb
Feb'25 Mar'25 Feb'25 Mar'25 Mar'25 Feb'25 Mar'25
Mar'25
By. U Super Kaget 3GB, 30day 3.0 3.0 15,000 15,000 35,000 5,000 5,000 11,667
By.U dicap dua jembol 50GB 30day 50.0 50.0 126,199 126,199 N/A 2,524 2,524 -
By.U dicap tigha jempol 75GB 30day 75.0 75.0 156,499 156,499 N/A 2,087 2,087 -
By.U bikin DUAbest 20.0 20.0 80,799 80,799 N/A 4,040 4,040 -
By. Uyang bikin anti cemas 23.0 23.0 105,999 105,999 N/A 4,609 4,609 -
By.U yang bikin kenyang - 30day 125.0 125.0 | 205,000 205,000 N/A 1,640 1,640 -
By.U Yang Tiga Giga seminggu 3.0 3.0 17,099 17,099 N/A 5,700 5,700 -
By. U Kaget 2GB, 3day 2.0 2.0 13,000 13,000 N/A 6,500 6,500 -
By. U Kaget 4GB, 30day 4.0 4.0 20,000 20,000 N/A 5,000 5,000 -
By. U Super Kaget 7GB, 30day 7.0 7.0 20,000 20,000 N/A 2,857 2,857 -
By. U Kaget 9GB, 30day 9.0 9.0 30,000 30,000 N/A 3,333 3,333 -
By. U Kaget 14GB, 30day 14.0 14.0 40,000 40,000 N/A 2,857 2,857 -
By. U Kaget 20GB, 30day 20.0 20.0 50,000 50,000 N/A 2,500 2,500 -
By. U Kaget 42GB, 30day 42.0 42.0 80,000 80,000 N/A 1,905 1,905 -
By. U Kaget 65GB, 30day 65.0 65.0 105,000 105,000 N/A 1,615 1,615 -
By,U Yang Bikin Deket - 1 day 10.0 10.0 15,099 15,099 N/A 1,510 1,510 -
By. U Yang Hemat Sebulan 6GB 30 day 6.0 6.0 35,000 35,000 N/A 5,833 5,833 -
By. U Yang Hemat Sebulan 1GB 30 day 1.0 1.0 15,000 15,000 N/A 15,000 | 15,000 -
By.U Yang Hemat Sebulan 3GB 30 day 3.0 3.0 20,000 20,000 N/A 6,667 6,667 -

Source: Company, BRIDS
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Exhibit 3. Table of 3GB 35K starter pack sales distribution channels
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Source: Company, Various E-Commerce, BRIDS

Exhibit 4. Tsel starter pack Ramadhan

Hot Degj
Ramadan

promotions

Exhibit 5. Tsel starter packs available on Shopee

Telkomsel

Beli Perdana PraBayar dan e-Voucher Diskon

Kini Makin Hemat
KuctoPerdana  a-Voucher Diskon

3GB - ®10ribu

hargs=26.000)
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Source: Sosmed
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Exhibit 6. Telkomsel lite starter pack available on website Exhibit 7. ByU starter pack available on website

Pilih Paket

Pilin paket untuk kartu perdana kamu Super Kaget

Paket Untuk Kamu 3 G B | 30 Hari

Termasuk SIM Card

Perdana Telkomsel Lite Telkomsel
368 | 30 Days Lite .
Lihat Detc
Rp19.900
Rp 35.000 Beli
Source: Company Source: Company

Exhibit 8. IM3 starter packs available on website

i o Spesial Ramadan Freedom Internet
3GB 8GB 150GB 20GB
v Freedom Internet 368 v 4GH Kuola Utams v 15068 Tolal Kuote v 1568 Kuota Utama
v 3GE Kuota Uiama v 4GE Kuola Besira v 5GE Kuota Uama per Hari + 5GB Kuota Besira
v Masa Aktil 30 Hari v 30 Hari v 30Hari v 30 Hari
v Eksira Nelpan ke IM3 & Tri 5000 v Nelpon Puas ke IM3 dan Tri v Eksira Nelpan ke IM3 & Tri 5000
menit menit
Rp129.000 Rp 50.000
F i F o Spesial Ramadan Spesial Ramadan
35GB 70GB 30GB 60GB
+ 2568 Kuota Utams + SOGE Kueta Uama + 306 Teral Kutta + BOGE Tatal Kuots
+ 1068 Kuata Dhatra + 0GB Kusta Chtra ¥ 1GB Kuota Ularna per Hari + 2GB Kueta Ulama ger Hari
v 30Hari v 30 Hari v B0Hari v 30 Hari
v Chstra Nedpan ke IM3 & Tri 5000 v Ehstra Nelpen ke IM3 & T 5000 v Nelpon Puas ke IM3 dan Tri v Melpen Puas ke M3 dan Tri
menit sreriL
v Gratis Pilh Nemor Favaril
D D
Rp 75.000 Rp100.000 Rp 59.000 Rp 99.000
Freedom Internet
Ramadan
300GB

+ 300GB Total Kuota

+ 150G Kuota Ulama

w 150GB Kuota Malam beriaku
jarn §1-06 Pas untuk Sahur

w30 Hari

v Melpon Puss ke TM3 dan Tri

Source: Company
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Exhibit 9. Hutch starter packs available on website

o
SP Happy 3 GB SP Happy 11 GB SP Happy 15GB SP Happy 21GB
Rp35,000 Rp27,000 Rp32,000 Rp47,000

@ Kuota Utama 3GB @ Kuota Utama 4GB @ Kuota Utama 6GB @ Kuota Utama 9GB

@ Masa Akiif 30 Hari

@ Kuota Aktivasi 4GB
@ Ekstra kuota 3GB

@ 30Hai

° Ekstra Nelpon ke semua nomor
Tri dan IM3 (100menithari)
selama 30 hari

@ Kuota Aktivasi 6GB
@ Eksira kuota 3GB

@ 30Hai

° Ekstra Nelpon ke semua nomor
Tri dan IM3 (100menit/hari)

selama 30 hari

@ Kuota Aktivasi 9GB
@ Ekstra kuota 3GB
@ 30Hari

@ Ekstra Nelpon ke semua nomor
Tri dan IM3 (100menit'hari)
selama 30 hari

Source: Company

Exhibit 10. Telco Peers Valuation

Dividend

13Y)
Market P/E (x) / P/BV (x) ROAE %

Company Ticker Cap. EBITDA (x) yield %
(RPBn) | 25F | '26F | ‘25F | 26F | '25F | ‘26F | '25F | '26F | ‘24F | '25F | '26F |
EXCL EXCL U BUY 2,800 29,673 159 136 4.2 4.0 1.1 1.1 7.1 8.1 2.2 4.9 4.4
ISAT ISAT 1J BUY 3,200 45,474 7.7 6.8 33 3.1 13 1.2 170 17.7 6.8 9.1 103
TLKM TLKM 1J BUY 3680 236,759 102 98 36 34 1.6 16 163 165 78 82 8.6
Weighted average 10.6 9.8 3.7 35 1.5 14 149 153 6.7 79 8.3
Simple average 113 101 3.7 3.5 1.3 13 135 141 5.6 74 7.8

Source: Company, BRIDS Estimates
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INVESTMENT RATING

BUY Expected total return of 10% or more within a 12-month period

HOLD Expected total return between -10% and 10% within a 12-month period

SELL Expected total return of -10% or worse within a 12-month period
Disclaimer

The information contained in this report has been taken from sources which we deem reliable. However, none of PT BRI Danareksa Sekuritas

and/or its affiliated and/or their respective employees and/or agents makes any representation or warrant (express or implied) or accepts any

responsibility or liability as to, or in relation to, the accuracy or completeness of the information and opinions contained in this report or as to
any information contained in this report or any other such information or opinions remaining unchanged after the issue thereof.

We expressly disclaim any responsibility or liability (express or implied) of PT BRI Danareksa Sekuritas, its affiliated companies and their
respective employees and agents whatsoever and howsoever arising (including, without limitations for any claims, proceedings, action, suits,
losses, expenses, damages or costs) which may be brought against or suffered by any person as results of acting in reliance upon the whole or
any part of the contents of this report and neither PT BRI Danareksa Sekuritas, its affiliated companies or their respective employees or agents

accepts liability for any errors, omissios or mis-statements, negligent or otherwise, in the report and any liability in respoect of the report or any
inaccuracy therein or omission therefrom which migh otherwise arise is hereby expresses disclaimed.

The information contained in the report is not to be taken as any recommendation made by PT BRI Danareksa Sekuritas or any other person to
enter into any agreement with regard to any investment mentiond in this document. This report is prepared for general circulation. It does not
have regards to the specific person who may receive this report. In considering any investments you should make your own independent
assessment and seek your own professional financial and legal advice.
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