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Sektor telekomunikasi mengalami pertumbuhan signifikan dalam 10 tahun
terakhir seiring terjadinya transformasi digital. Trafik data seluler dan jumlah base
transreceiver station (BTS) ketiga operator terbesar terus tumbuh seiring
meningkatnya penggunaan.

Meski mengalami pertumbuhan pesat, kapitalisasi pasar tiga operator terbesar di
Indonesia cenderung stagnan. Persaingan yang ketat antar operator berakibat pada
tertekannya profitabilitas operator dalam negeri.

UU Cipta Kerja membuka jalan operator untuk melakukan konsolidasi yang juga
direspon positif oleh pasar modal. Hal ini menjadi peluang tersendiri bagi investor
di pasar modal seiring kemungkinan membaiknya profitabilitas dan arus kas setelah
terjadinya konsolidasi mengingat masih tingginya tingkat pertumbuhan di sektor
telekomunikasi.
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Our View

Kami melihat pergerakan pasar modal masih
akan  dipengaruhi  oleh  perkembangan
penyebaran COVID-19 di dalam negeri dan tren
makro global terutama dari sentimen
pergerakan suku bunga bank sentral.

Namun demikian, masih terdapat peluang di
pasar, seperti dari sektor “new economy” dan
telekomunikasi, yang dapat memberikan return
menarik. Investor dapat memperoleh eksposur
ke sektor-sektor ini dengan pilihan produk yang
tepat.
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Syailendra Balanced Opportunity Fund :Telco Enjoyed High Growth as Digital Transformation Took Hold

= Telco Consolidation Related Holding  m Others : Top 3 operators’ data traffic and BTS numbers surge as usage increased
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Competition Hurts
the Industry

Meski mengalami pertumbuhan vyg
pesat, kapitalisasi pasar ketiga
operator di Indonesia cenderung
stagnan. Hal ini terutama disebabkan
oleh persaingan ketat yang

berdampak negatif pada profitabilitas

operator dalam negeri. Persaingan
mengharuskan operator untuk
menurunkan harga demi

mempertahankan pengguna.
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M&A is a Way Out
to Healthier Sector

UU Cipta Kerja membuka peluang bagi
operator untuk melakukan
konsolidasi. Hal ini penting untuk
mengurangi jumlah operator dalam
negeri agar persaingan yang lebih
sehat dapat tercapai. Pasar modal
juga merespon positif aktifitas merger
telekomunikasi seperti yang dilakukan
oleh Indosat Ooredoo dan Tri
Indonesia.
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Despite Significant Growth Telco Market Cap Stagnated
Top 3 operators market cap (in IDR tn)
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UU Cipta Kerja Created Opportunity for Both Telco and Investors
5 year return of government vs corporate bonds

Old Regulation | UU Cipta Kerja

Indosat Ooredoo (ISAT) and Tri Indonesia
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This document is prepared by PT Syailendra Capital (“Syailendra”) and is being supplied to you on a strictly
confidential basis solely for your information and is made strictly on the basis that it will remain confidential.
Accordingly, this document and its contents may not be reproduced, redistributed, transmitted or passed on, directly
or indirectly, to any other person or published, in whole or in part, for any purpose.

The information contained in this document does not constitute an offer to sell securities or the solicitation of an offer
to buy, or recommendation for investment in, any securities in any jurisdiction. The information in this document is not
intended as financial advice and is only intended for professionals with appropriate investment knowledge who can be
classified as a ‘Professional Client’ under the Rules & Regulations of the appropriate financial authority. Moreover, none
of the documents are intended as a prospectus within the meaning of the applicable laws of any jurisdiction and none
of the documents are directed to any person in any country in which the distribution of such presentation is unlawful.

This document provides general information only. The information and opinions in the document constitute

a judgment as at the date indicated and are subject to change without notice. The information may therefore not be
accurate or current. The information and opinions contained in this document have been compiled or arrived at from
sources believed to be reliable in good faith, but no representation or warranty, express, or implied, is made by
Syailendra, as to their accuracy, completeness or correctness and Syailendra does also not warrant that the information
is up to date. Moreover, you should be aware of the fact that investments in undertakings, securities or other financial
instruments involve risks. Past results do not guarantee future performance. Syailendra accepts no liability for any loss
arising from the use of material presented in this presentation.
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