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Telco

Jul25 Price Tracker: Product Simplification Efforts
Advance Further as MNOs Pursue Yield Uplift

o Simpati & Hutch have continued to rationalize high-volume data
packages, driving +31% and +8% mom avg. yield upside, respectively.

e IndiHome refines its lineup with new 150/200Mbps tiers and
streamlined bundling; EZNet repriced to Rp170k to help stabilize ARPU.

o We reiterate our OW call on the sector, supported by progress in
product simplification amid ongoing market consolidation.

High-volume data package rationalization on-track

Our Jul25 price tracker highlights continued rationalization of high-volume
data packages, with Simpati cutting SKUs from 78 to 61 and driving a +31%
mom uplift in average data yield to Rp5.8k/GB. Hutch followed with an SKU
reduction from 50 to 44, raising yield by +8.2% mom to Rp3.4k/GB. IM3
modestly expanded SKUs in the 5-20GB range, which still supports yield
improvement. Meanwhile, the three XLSmart brands showed no further
simplification, likely reflecting an already lean and optimized high-volume
offering.

Flat reload prices; Strategic tilt toward product simplification and traffic
Reload package pricing remained largely stable in Jul25, with only Axis raising
prices by 10-14% for select short-duration unlimited plans. We noted that
instead of broad-based hikes, MNOs continue to optimize portfolios through
substitution. Telkomsel removed its 5G-focused offering and introduced the
“Voucher Internet” range (3-30 days, average yield of Rp5.7/GB) and
“Simpati TikTok” starter pack (Rp55k for 5GB, yield of Rp11k/GB), aligning
with sector pricing. These adjustments reflect a dual focus: monetizing
higher-yield products and driving traffic consumption, amid weak macro
challenges that limit direct price increases.

IndiHome adds high-speed tiers; EZNet turns more rational

In the fixed broadband segment, pricing remained largely stable across
operators in Jul25. However, IndiHome introduced 150 and 200 Mbps speed
tiers while simplifying its bundling structure with Phone and IPTV, signaling
a strategic shift toward more commercially viable offerings and tapping into
the high-speed consumer segment where rivals have gained ground.
Meanwhile, EZNet pricing was revised from Rp150k for 10 Mbps to Rp170k
for 20 Mbps, which we view as a rational adjustment to mitigate ARPU
dilution, following a -3.9% qoq decline in 1Q25 to Rp223.8k, amid broader
adoption of EZNet.

Overweight stance upheld on sustained pricing repair and consolidation
We reiterate our Overweight rating on the telco sector, underpinned by signs
of progress in product simplification amid ongoing market consolidation.
Despite expectations of a soft 2Q25 print, the sector remains attractively
valued, trading at 4.3x 5-yr EV/EBITDA (-1.5 SD), ahead of broader market
repair implementation in 2H25.

Target Market

Price Cap. P/E (x) P/BV (x) ROE (%)
Company Ticker Rec (Rp) (RpBn) 2025F 2026F 2025F 2026F 2026F
IOH ISAT 1J BUY 2,600 72,886.8 12.6 11.0 2.0 1.9 17.6
Telkom TLKM 1J BUY 3,500 274,402.3 11.5 11.1 1.9 1.9 17.0
XL Axiata EXCL I BUY 2,800 34,902.1 18.8 16.1 13 13 8.0
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Exhibit 1. Simpati 28-30days package portfolio changes Exhibit 2. By.U 28-30days package portfolio changes

No. of SKUs Datayield (Rp/GB) A% No. of SKUs Datayield (Rp/GB)
(28-30days) Jun-25  Jul-25 Jun-25  Jul-2s MoM (28-30days) Jun-25  Jul-25 Jun-25 Jul-25 MoM
Type of Package Type of Package
<5GB 3 4] 14,222 12,917 -9.2% <5GB - - - - n.a.
5-20GB 26 28| 7,184 7,401 3.0% 5-20GB 6 5| 3,421 3,550 3.8%
21-50GB 18 13| 3,340 3,852 15.3% 21-50GB 3 3| 2,867 2,867 0.0%
51-100GB 15 10| 2,392 2967 | 24.0% 51-100GB 3 5| 1,786 1,705 -4.6%
>100GB 16 6| 1,601 2,621 63.7% >100GB 1 1[ 1,600 1,600 0.0%
Total 78 61 4444 5,809 | 30.7% Total 13 14 2,419 2,430 0.5%
Source: Company, BRIDS Source: Company, BRIDS
Exhibit 3. IM3 28-30days package portfolio changes Exhibit 4. Hutch 28-30days package portfolio changes

No. of SKUs Datayield (Rp/GB) A% No. of SKUs Datayield (Rp/GB) A%
(28-30days) Jun-25  Jul-25 Jun-25 Jul-25 MoM (28-30days) Jun-25  Jul25 Jun-25 Jul-25 MoM
Type of Package Type of Package
<5GB 3 4] 6,413 7,179 11.9% <5GB 4 41 11,247 11,247 0.0%
5-20GB 11 15| 5,252 4,866 -7.4% 5-20GB 12 13| 4,139 4,043 -2.3%
21-50GB 5 5| 2,222 2,216 -0.3% 21-50GB 14 13| 2,561 2,499 -2.4%
51-100GB 4 4] 1,613 1,538 -4.7% 51-100GB 12 8 1,513 1,552 2.6%
>100GB 8 7 863 857 -0.6% >100GB 8 6( 1,115 1,264 | 13.4%
Total 31 35| 3,273 3307 | 1.0% Total 50 44| 3,151 3410 | 8.2%
Source: Company, BRIDS Source: Company, BRIDS
Exhibit 5. XL 28-30days package portfolio changes Exhibit 6. Axis 28-30days package portfolio changes

No. of SKUs Datayield (Rp/GB) A% No. of SKUs Datayield (Rp/GB)
(28-30days) Jun-25  Julk-25 Jun-25 Jul-25 MoM (28-30days) Jun-25  Jul25 Jun-25 Jul-25 MoM
Type of Package Type of Package
<5GB 1 1| 12,500 11,600 -7.2% <5GB - - - - n.a.
5-20GB 3 3| 4,112 4,112 0.0% 5-20GB 9 9 4,180 4,218 0.9%
21-50GB 6 6| 3,321 3,321 0.0% 21-50GB 7 7 2,608 2,608 0.0%
51-100GB 2 2| 2,627 2,627 0.0% 51-100GB 2 2( 1,597 1,597 0.0%
>100GB 5 5| 1,888 1,855 -1.8% >100GB 2 2( 1,303 1,303 0.0%
Total 17 17| 3,498 3,435 -1.8% Total 20 20| 3,084 3,101 0.6%
Source: Company, BRIDS Source: Company, BRIDS

bridanareksasekuritas.co.id See important disclosure at the back of this report 2
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Exhibit 7. Smartfren 28-30days package portfolio changes

No. of SKUs Data yield (Rp/GB) A%

(28-30days) Jun-25  Jul-25 Jun-25  Jul-25 MoM
Type of Package

<5GB - - - - n.a.
5-20GB - - - - n.a.
21-50GB 4 4 1,824 1,824 0.0%
51-100GB 5 5| 1,387 1,387 0.0%
>100GB 4 4 1,060 1,060 0.0%
Total 13 13| 1,424 1,424 0.0%

Source: Company, BRIDS

Exhibit 8. Axis raises prices on select unlimited packages in July

AXIS Key offerings TotalGB Total GB Price Price

(Jun'25) (Jul'25) (Jun'25) (Jul'25)
PaketInternet Warnet
Unlimited 24 jam - - 4,999 5,499 10.0%
Unlimited 72 jam - - 19,999 21,999 10.0%
Unlimited 48 jam - - 14,999 16,999 13.3%
Unlimited 3 jam - - 2,599 2,899 11.5%
Unlimited 1 jam - - 1,099 1,249 13.6%
Warnet 1GB 1 jam 1.0 1.0 1,300 1,300
Warnet 1.5GB 2 jam 1.5 15 2,350 2,350
Warnet 3GB 3 jam 3.0 3.0 3,650 3,650
Warnet 4GB 6 jam 3.0 3.0 5,200 5,200

Source: Company, BRIDS

Exhibit 9. Simpati phases out Hyper 5G package

Simpati Total GB Total GB Prices Prices yield/gb yield/gb
(key offerings) Jun25 Jul25 Jun25 Jul25 Jun25 Jul25
Hyper 5G

Superseru 5G50GB 28 hari 50.0 75,000 1,500
Superseru 5G70GB 28 hari 70.0 85,000 1,214
Superseru 5G100GB 28 hari 100.0 100,000 1,000
Superseru 5G 160GB 28 hari 160.0 125,000 781
Superseru 5G200GB 28 hari 200.0 145,000 725
Superseru 5G250GB 28 hari 250.0 175,000 700
Superseru 5G300GB 28 hari 300.0 205,000 683
Superseru 5G340GB 28 hari 340.0 225,000 662

OMG!5G 10 GB 30 hari 10.0 25,000 2,500

OMG!5G 25 GB 30 hari 25.0 50,000 2,000

OMG!5G 80 GB 30 hari 80.0 100,000 1,250

OMG!5G 170 GB 30 hari 170.0 200,000 1,176

Average Data Yield 1,183

Median Data Yield 1,088

Source: Company, BRIDS

bridanareksasekuritas.co.id See important disclosure at the back of this report 3
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Exhibit 10. Simpati phases out Super Seru Promo package

Simpati Total GB Total GB Prices Prices yield/gb yield/gb
(key offerings) Jun25 Jul25 Jun25 Jul25 Jun25 Jul25
Super Seru Promo

Super Seru 16 GB 28 Hari 16.0 42,000 2,625
SuperSeru 21 GB 28 Hari 21.0 50,000 2,381

Super Seru 30 GB 28 Hari 30.0 65,000 2,167

Super Seru 40 GB 28 Hari 40.0 80,000 2,000

Super Seru 60 GB 28 Hari 60.0 100,000 1,667

Super Seru 80 GB 28 Hari 80.0 120,000 1,500

Super Seru 110 GB 28 Hari 110.0 150,000 1,364

Super Seru 135 GB 28 Hari 135.0 180,000 1,333

Super Seru 155 GB 28 Hari 155.0 200,000 1,290

Average Data Yield 1,814

Median DataYield 1,667

Source: Company, BRIDS

Exhibit 11. Simpati adds Voucher Internet and Simpati Tiktok (+ starterpack) package

Simpati Total GB Total GB Prices Prices yield/gb yield/gb
(key offerings) Jun25 Jul25 Jun25 Jul25 Jun25 Jul25
Voucher Internet

Voucher Internet Hingga 2GB 3 Hari 2 9,000 4,500
Voucher Internet Hingga 2.5GB 5 Hari 2.5 13,000 5,200
Voucher Internet Hingga 3.5GB 5 Hari 3.5 17,500 5,000
VoucherInternet Hingga 4.5GB 5 Hari 4.5 21,000 4,667
VoucherInternet Hingga 5.5GB 5 Hari 5.5 24,500 4,455
Voucher Internet Hingga 3.5GB 7 Hari 3.5 20,000 5,714
Voucher Internet Hingga 4GB 30 Hari 4 36,000 9,000
Voucher Internet Hingga 7GB 30 Hari 7 50,000 7,143
Voucher Internet Hingga 10GB 30 Hari 10 66,000 6,600
VoucherInternet Hingga 14GB 30 Hari 14 80,000 5,714
VoucherInternet Hingga 20GB 30 Hari 20 90,000 4,500
Average Data Yield 5,681
Median Data Yield 5,200
Simpati Tiktok

Simpati Tiktok Viewer 5GB 1 hari 5.0 5,000 1,000
Simpati Tiktok Viewer 10GB 7 hari 10.0 15,000 1,500
Simpati Tiktok Viewer 12GB 30 hari 12.0 35,000 2,917
Simpati Tiktok Streamer 20GB 30 hari 20.0 50,000 2,500
Simpati Tiktok Streamer 35GB 30 hari 35.0 70,000 2,000
Simpati Tiktok Streamer 60GB 30 hari 60.0 100,000 1,667
Average DataYield 1,931
Median Data Yield 1,833

Source: Company, BRIDS

bridanareksasekuritas.co.id See important disclosure at the back of this report 4
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Exhibit 12. Fixed Broadband speed range and median offering (Mbps)
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Source: Various sources, BRIDS

Exhibit 13. EZnet increases price alongside speed upgrade — from Rp150k (10
Mbps)

EZnet by Telkomsel

EZnet - 20Mbps

Internet rumah murah dan

20 Mbps |
mudah
£ internet 20 Mbps
8 JAKARTA SELATAN i 88 Biaya pusang Rp150.000
Rp 170.000

Source: Company, BRIDS
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Exhibit 14. Telco Peers Valuation

p/E (x) EV/ P/BV (x) o Dividend
Company . X EBITDA (x) X ° yield %
RpB
oo mmmmmmmmmm
EXCL BUY 2,800 34,902 18.8 16.1
ISAT BUY 2,600 72,887 126 11.0 4.2 39 2.0 19 165 17.6 3.7 6.1
TLKM BUY 3,500 274,402 115 111 4.0 3.8 19 19 166 17.0 7.7 7.0
Weighted average 129 118 4.1 39 1.8 18 151 15.7 6.1 6.4

Source: Company, BRIDS Estimates

Exhibit 15. Sector 5-year forward EV/EBITDA multiple band Exhibit 16. Sector 3-year forward EV/EBITDA multiple band
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Exhibit 17. TLKM 5-year forward EV/EBITDA multiple band Exhibit 18. TLKM 3-year forward EV/EBITDA multiple band
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Exhibit 19. ISAT 5-year forward EV/EBITDA multiple band Exhibit 20. ISAT 3-year forward EV/EBITDA multiple band
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Exhibit 21. EXCL 5-year forward EV/EBITDA multiple band Exhibit 22. EXCL 3-year forward EV/EBITDA multiple band
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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 orany
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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