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PT Tower Bersama Infrastructure Thk

HOLD

(TBIG.JK / TBIG.l))
Price (Jun 24, 25) 2,220 Solid Earnings, Amid Flat Revenues
Target Price 2.250 TBIG posted a resilient 1Q25 performance despite relatively flat revenue. TBIG
. 0 . .

Potential Upside 1.35% boqked revenue of IDR 1.73 trillion (0.5.A> QQQ, +1.6% YoY),. broadly in line with our

estimate, the consensus, and the 5-year historical average (Phintas: 25.35%; Consensus:

Market Cap 507 T 24.6%; 5-year avg: 24.2%). The tower segment remained the main contributor (>91% of

Number of Share 22.60B total revenue) but experienced a slight contraction of -0.9% QoQ to IDR 1.58 trillion.

] Conversely, the fiber segment delivered solid growth (+3.7% QoQ; +10.3% YoY) to IDR

52w Lo/Hi 1,600/2,150 151 billion, reflecting sustained demand for fiber amid weak tower leasing momentum.
Source : IDX| Ph’""a“; Sekuitas 5??55’& While top-line growth was limited, cost efficiency helped operational performance
exceed expectations. EBITDA edged up to IDR 1.11 trillion (+1.1% QoQ, +1.2% YoY),

IHSG vs TBIG beating our forecast (Phintas: 26.77%) and broadly in line with consensus and the 5-year

2500 0000 average (Consensus: 25.1%; 5-year avg: 24.2%). The improvement was primarily driven

3000 8000 by a combination of a -4.1% QoQ decrease in cost of revenue and a substantial -13.9%

7.000

2500 6000 QoQ decline in operating expenses, resulting in EBITDA margin expansion to 85.6% in

b 90 1Q25 (vs 84.2% in 4Q24).

1000 o Cost and tax efficiency further supported bottom-line growth. TBIG booked net
500 1000 profit of IDR 413 billion (+112.8% QoQ; +98.5% YoY), in line with our estimate,
SSrEs S YNRRRTTTLL consensus, and the 5-year average (Phintas: 25.05%; Consensus: 26.3%; 5-year avg:

SARZASSESISFRS SRS 20.7%). The improvement was driven by a -5.1% QoQ reduction in interest expenses and
e TBIG (LHS)  =====|HSG (RHS)

a significant -24.9% QoQ drop in tax expenses, which also boosted net profit margin to
Source : IDX 23.9% (vs 12.2% in 4Q24). The balance sheet also strengthened, with DER falling to 2.96x
in 1Q25 (vs 3.23x in 4Q24).

Shareholder % We maintain our HOLD recommendation on TBIG, consistent with our previous
Bersama Digital Infrastructure Pte Ltd 80.34 report. Despite notable improvements in operational and bottom-line metrics in 1Q25,
PT Wahana Anugerah Sejahtera 944 the near-term outlook for the tower business remains clouded by demand-side

uncertainty. One of the key risks lies in the ongoing consolidation process between EXCL

and FREN, which together contribute approximately 31.92% of TBIG's total revenue.

Source : Company | as of fin. statement FY2024 Downside Risks: (1) High interest rates potentially pressuring profitability margins; (2)
A meaningful number of decommissioned sites due to EXCL-FREN consolidation.

Public 9.55

EPS Consensus vs Forecast Figure 1. Financial Performance 3M25

AT Consensus* %Diff

PT Tower Bersama Infrastructure Thk

(in Billion IDR) M4 35 Yov 1024 4Q4 105 [ YoY EP:'"':S %Phintas c::”":”s %Consensus
2025F 72.83 65.84 10.62 stmates stimates
Income Statement
2026F 83.02 69.87 18.82 Revenue 1705 1732 158% 1705 1741 1732 -051%  158% 6830 2535% 7,039 | 2460%
Telecomunication Towers 1,567 1,580 0.82% 1,567 1,594 1,580 -0.90% 0.82%
Source : *Bloomberg | as of Jun 24, 2025 Fiber Optic 137 151 1031% 137 145 151 371%  1031%
Investment Properties 0.88 0.88 0.00% 0.88 0.88 0.88 0.00% 0.00%
Gross Profit 1240 1258 148% 1240 1247 1258 09%  148% 4700 26.77% 4998 | 25.18%
Operating Profit 1007 112 14% 1097 1077 1112 325%  14% 439 | 2534% 4329 2570%
EBITDA 1465 1482 1A% 1465 1466 1482 1A%  1A7% 5869 | 25.26% 5913 25.07%
Net Profit 28 43| 9854% 208 194 43 11284% 9854% 1650  25.05% 1575 | 2625%
EPS 9 18 9 9 18 11284% 9854% 7283 70
Research Analyst
. Profitability Ratios
Adltya Prayoga Gross Profit Margin (%) 0% 72.67% NI% 764 7267% 68.81% 71.00%
Operating Profit Margin (%) 6433%  64.24% 6433%  61.90%  64.24% 64.28% 61.50%
+62 21 255 6138 Ext. 8302 EBITDA Margin (%) 8595%  85.61% 8595%  8422%  85.61% 85.94% 84.00%
Net Profit Margin (%) 12.2%  238M% 12.2%  1116%  23.87% 24.16% 2.38%
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Rating for Stocks :

Buy : The stock is expected to give total return (price appreciation + dividend yield) of > +10%
over the next 12 months.

Hold : The stock is expected to give total return of > 0% to < +10% over the next 12 months.

Sell : The stock is expected to give total return of < 0% over the next 12 months.

i

Outperform  : The stock is expected to do slightly better than the market return. Equal to “moderate buy’

Underperform : The stock is expected to do slightly worse than the market return. Equal to “moderate sell”
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DISCLAIMER : The information on this document is provided for information purpose only, It does not constitute any offer,
recommendation or solicitation to any person to enter into any transaction or adopt any trading or investment strategy, nor does it
constitute any prediction of likely future movement in prices, Users of this document should seek advice regarding the
appropriateness of investing in any securities, financial instruments or investment strategies referred to on this document and
should understand that statements regarding future prospects may not be realized, Opinion, Projections and estimates are subject
to change without notice, Phintraco Sekuritas is not an investment adviser, and is not purporting to provide you with investment
advice, Phintraco Sekuritas accepts no liability whatsoever for any direct or consequential loss arising from the use of this report or

its contents, This report may not be reproduced, distributed or published by any recipient for any purpose.



