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Setting the Stage for Earnings Rebound

EXCL 3Q25: Strong revenue, earnings pressured by higher costs

EXCL posted solid 3Q25 revenue growth to IDR11.5tn (+9.1% QoQ, +37.8% YoY),
supported by strong data revenue of IDR10.3tn (+7.4% QoQ, +36.5% YoY) and
Equity Research interconnection revenue of IDR845bn (+39.1% QoQ, +146.5% YoY), bringing 9IM25
November 13, 2025 revenue to IDR30.5tn (+20.4% YoY), in line with both our and consensus estimates.
However, higher infrastructure costs (+9.5% QoQ, +48.8% YoY) and interconnection
expenses (+18.2% QoQ, +100.1% YoY) slightly compressed margins, with EBITDA
(Maintain) Buy margin dipping to 42.4% (vs. 42.8% in 2Q25). 3Q25 EBITDA rose to IDR4.9tn (+8.3%
QoQ, +12.0% YoY), driving 9M25 EBITDA to IDR13.7tn (+2.8% YoY). Despite strong

Target Price (IDR) 3,300 )

operational performance, EXCL booked a 3Q25 net loss of IDR1.4tn, pressured by
Share Price (11/13/25, IDR) 2,750 accelerated depreciation of IDR1.8tn, bringing 9M25 net loss to IDR2.6tn.
Expected Return 20.0% ARPU rebounds despite subscriber dip, signaling strong post-merger recovery

As of 9M25, XL's subscriber base slipped slightly to 79.6mn (-3.6% QoQ) post-merger,
PP TR 503 mainly due to the discontinuation of cheap starter packs that dampened new user

, IDRbn s .

Consensus NP (26F, IDRbn) 1311 acquisition. However, ARPU improved to IDR38.9k (+9.6% QoQ, -5.1% YoY), supported

by a focus on high-value users and the three-brand strategy targeting diverse
EPS Growth (26F, %) (161.7) :

segments. Data traffic grew to 3.9k PB (+2.3% QoQ, +52.8% YoY), with average data
Market EPS Growth (26F, %) 186 . e . .
P/E (26F %) 495 usage rising to 49GB/sub (+6.1% QoQ, +12.5% YoY), indicating sustained consumption
Market PJE (26F, X) 130 growth. Meanwhile, XL Home subscribers declined to 950k (-3.1% QoQ) after
[a 8372 integrating First Media users, reflecting intensified competition in the FBB segment.
Market Cap (IDRbn) e Earnings turnaround ahead, backed by pricing upside and dividend plan
Shares Outstanding (mn) 18,200
Free Float (%) 592 Despite reporting a net loss of IDR1.4tr in 3Q25, EXCL delivered a normalized profit of
Beta (Adjusted, 24M) 08 IDR1.2tr (+278.4% QoQ) when excluding one-off and integration costs, signaling
52-Week Low 2,060 improving operational traction alongside a recovering industry. Heading into 4Q25,
ST Sitel EXCL plans to lift ARPU by tightening freebies and implementing gradual price
(%) ™ 6M 12M increases. The company also intends to distribute dividends from FY24 earnings,
Absolute 83 26.1 279 funded by IDR2.7tr proceeds from a 1.1bn-share sale to a foreign investor, pending
Rkt (5 e LB EGMS approval on 21 November.

(== —cl ——EXCL . . . . .
o Reiterate BUY rating with TP at IDR3,300, implying 5.2x FY26F EV/EBITDA

We maintain a BUY rating on EXCL with a TP of IDR3,300/share (5.2x 2026F EV/EBITDA),

expecting post-merger synergies to boost earnings from FY26F. Strong subscriber

base, rising data traffic, and healthy ARPU support recovery momentum, while 2025

e s 35 s o s 1uas cost pressures are front-loaded. Key risks include slower synergy realization and
weaker ARPU growth.
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o (FY Dec.31) 2022 2023 2024 2025F 2026F
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S ) . Revenue (IDRbn) 29,142 32323 34392 41,116 47,049
daniel.widjaja@miraeasset.co.id )

) ) Operating profit (IDRbn) 3,658 4378 5,589 3,929 6,081
W:Lbe:",?ﬁgb , o EBITDA (IDRbn) 14,235 15,885 17,880 19,575 22,945
wilpert.aririn@miraeasset.co.l

Net profit (IDRbn) 1,109 1,257 1,819 -962 593
EPS (IDR) 104 118 170 (90) 56
EV/EBITDA (x) 6.2 6.0 53 55 48
P/B(x) 1.1 1.1 1.1 0.9 08
ROAA (%) 14 14 2.1 (1.0) 05
ROAE (%) 48 48 6.9 (3.2) 17

Note: NP refers to net profit attributable to controlling interests
Source: Company data, Mirae Asset Sekuritas Indonesia Research estimates

Analysts who prepared this report are registered as research analysts in Indonesia but not in any other jurisdiction, including the US.
Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Table 1. EXCL's 3Q24 results

November 13, 2025

Income Statement (IDRbn) 3Q24 2Q25 3Q25 QoQ YoY o9VI24 9M25 YoY MASI Cons
Net revenue 8310 10,494 11,453 9.1% 37.8% 25,361 30,547 | 204% 74.3% 73.3%
Data 7,539 9,577 10,289 7.4% 36.5% 23377 27,753 18.7%
Voice and SMS 210 179 178 -0.8% -15.2% 692 553 | -20.0%
Interconnection 343 607 845 39.1% 146.5% 716 1,845| 157.6%
IT Services 218 130 141 8.3% -35.6% 576 3% | -31.2%
Operating expenses (7,036) (10,549) (11,767) | 115% 67.2% (21,303) (29,567) | 38.8%
Operating income 1,274 (55) (314) | 469.7% -124.7% 4,058 981| -75.8%
Operating margin 15.3% -0.5% -2.7% 16.0% 3.2%
Gain (loss) on forex - net 33 27 (11) n.m nm 9 (5) n.m
Other income (expenses) (26) (806) (168) | -79.1%  549.7% 162 (944) | -682.7%
Earnings from subsidiaries (124) 36 (64) n.m -48.5% (226) (121)| -46.7%
EBIT 1,157 (798) (558) | -30.2% -148.2% 4,003 (89) | -102.2%
EBITDA 4,339 4,487 4,857 83% 12.0% 13,297 13,665 2.8% 69.8% 71.7%
EBITDA margin 52.2% 42.8% 42.4% 52.4% 44.7%
Interest income 25 25 8| -654% -66.3% 57 65| 13.1%
Interest and other financing charges (766) (1,091) (1,106) 1.4% 44.4% (2,306) (2973)| 28.9%
Income before tax 416 (1,865) (1,655) | -11.2% n.m 1,754 (2,997) n.m
Income tax (118) 258 278 7.7% n.m (419) 402 n.m
Minority interest (6) (1) () 58.5% -61.0% (18) (7)| -59.0%
Net income 292 (1,608) (1,380) | -14.2% n.m 1,317 (2,603) n.m n.a n.a
Net profit margin 3.5% -15.3% -12.0% 5.2% -8.5%
Sources: Company Data, Mirae Asset Sekuritas Indonesia Research
Table 2. EXCL's operational data
Operational 12M23 3M24 6M24 oM24 12M24 3M25 6M25 9M25
Subscriber (mn) 57.50 57.60 58.50 58.60 58.80 58.80 82.60 79.60
Postpaid (mn) 1.60 1.60 1.60 1.70 1.70 1.80 1.90 1.90
Prepaid (mn) 55.9 56.00 56.90 56.90 57.10 57.10 80.70 77.70
ARPU - Cumulative (IDRk) 1 44 44 43 43 40 38 38
ARPU - Quarterly (IDRk) 43 44 44 Y| Y| 40 36 39
Data Traffic - Cumulative (PB) 9,638 2,609 2,663 7,823 10,547 2,848 6,665 10,568
Data Traffic - Quarterly (PB) 2,529 2,609 2,660 2,554 2,724 2,848 3,817 3,903
Total BTS (Units) 160.1 163.1 163.9 165.1 165.9 165.0 209.8 2094

Sources: Company Data, Mirae Asset Sekuritas Indonesia Research
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November 13, 2025

Figure 1. EXCL's quarterly revenue trend
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Figure 2. EXCL’s ARPU trend

Figure 3. EXCL's subscriber trend
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Figure 4. EXCL's data traffic trend Figure 5. EXCL's BTS units
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Figure 6. EXCL's fixed broadband subscriber base
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Figure 7. EXCL local-foreign ownership Figure 8. EXCL foreign ownership & price
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Figure 9. EXCL local ownership breakdown Figure 10. EXCL foreign ownership breakdown
Insurance Corporate Pension Fund Insurance Corporate Pension Fund
%) Investment Bank Individual e Mutual Fund (%) Investment Bank Individual = Mutual Fund
Securities Foundation e Others ° Securities Foundation e Others
300 - 80.0 -
25.0 - 700 1
60.0
200 -
50.0 f
15.0 40.0
30.0
10.0
20.0
50
_ % |
e —
0.0 0.0 “ ~
11/23  2/24 5/24 8/24 11/24  2/25 5/25 8/25 11/23  2/24 5/24 8/24 11/24 2/25 5/25 8/25
Source: KSEI, Mirae Asset Sekuritas Indonesia Research Source: KSEI, Mirae Asset Sekuritas Indonesia Research

Mirae Asset Sekuritas Indonesia Research 4



XLSmart Telecom Sejahtera November 13, 2025

Figure 11. EXCL share price performance relative to JCI
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Figure 12. EXCL foreign flow
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Valuation and Recommendation

Reiterate BUY rating with unchanged TP at IDR3,300/share

We remain constructive on EXCL’s post-merger outlook, with cost synergies expected to
gradually materialize and support stronger FY26F earnings. Backed by a solid subscriber
base, accelerating data trafficc and an improving macro environment, we expect
sustained consumption and price recovery to drive continued performance

improvement.

We reiterate our BUY rating on EXCL with an unchanged TP of IDR3,300/share (5.2x
2026F EV/EBITDA), as front-loaded 2025 costs are set to boost profitability ahead. Key
risks include slower synergy realization and weaker ARPU growth.

Figure 13. EXCL's forward EV/EBITDA band (5-year)
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Figure 14. Telecoms sector forward EV/EBITDA band (5-year)
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Income Statement Cashflow Statement
(IDRbnN) 2023 2024  2025F 2026F (IDRbn) 2023 2024 2025F 2026F
Revenue 32323 34392 41,116 47,049 CFfrom Operating
Data and managed services 29398 31,578 39245 45291 Net Profit (Loss) 1,257 1,819 (962) 593
Voice and SMS 1418 1,140 1,117 1,095 D&A 11,349 12,074 15429 16,648
Cellular interconnection 1,005 899 755 664 Change in WC 17 (3,845) 12,390 4,448
Others 128 0 0 0 Others 3473 7,785 0 0
Operating Expenses (27,944) (28,803) (37,187) (40,968) Total CF from Operating 16,096 17,834 26,857 21,690
Operating Income 4,378 5,589 3,929 6,081 CF from Investing
Gain (loss) on forex - net 13 (16) 0 0 Capex (12,737)  (8361) (37,827) (17/408)
Other income (expenses) (94) (230) (500) (500) Other long-term assets 2360  (3,005)  (4,058) (3,708)
Earnings from subsidiaries (191) (298) (298) (298)  Total CF from Investing (10,377) (11,366) (41,885) (20,517)
Tower sales leaseback 424 416 50 50 CF from Financing
EBIT 4,530 5,460 3,182 5333 Change in debt (1,279) 1,735 6,638 0
EBITDA 15885 17,880 19,575 22,945 Others (8,656)  (7,789) 8,941 289
Interest Income 100 80 33 53  Total CF from Financing (9,935) (6,054) 15578 289
Interest Expense (2940) (3113) (4441) (4568)  Netcashflow (4,218) 421 550 1,462
Income Tax Expenses (420)  (580) 293 (196)  Others () 7 0 0
Minority (13) (29) (29) (30) Beginning Balance 5,184 966 1,387 1,937
Net Income (Loss) 1257 1819  (962) 593  Ending Balance 966 1,387 1,937 3,398
Balance Sheet Key Performance Indicators
(IDRbn) 2023 2024  2025F 2026F (IDRbn) 2023 2024 2025F 2026F
Assets Growth (%, YoY)
Cash & Cash Equivalents 966 1,387 1,937 3,398 Revenue 109 6.4 19.6 144
Net Account Receivables 1,435 2175 914 1,046 Operating Profit 19.7 27.6 (29.7) 54.7
Other current assets 4,773 4,874 5,898 7,308 EBITDA 116 126 9.5 172
Total Current Assets 7174 8436 8749 11,752  NetProfit (Loss) 133 447 (152.9) (161.7)
Fixed Assets 63,897 61,034 84,040 85482 Profitability (%)
Goodwill 6,916 6,916 6,916 6,916 EBITDA Margin 491 52.0 476 488
Total Non-Current Assets 9709 9793 13243 15670  NetMargin 39 53 (2.3) 13
Total Assets 87,695 86,179 112,947 119,820 ROAE 4.8 6.9 (3.2) 1.7
Liabilities ROAA 14 2.1 (1.0) 0.5
Net Account Payables 9,383 8251 12,823 14,127 Leverage (x)
ST debt 6,877 9,090 12000 12,000 Net Debt to Equity 1.7 1.7 1.9 1.7
Other current liabilities 3914 3675 4,468 5122 Net Debt to EBITDA 2.8 25 29 2.6
LT debt 9,251 8772 12500 12500  Valuation (x)
Other LT liabilities 31,800 30,167 36956 40,988 P/E 234 16.2 (30.5) 495
Total Liabilities 61,225 59,956 78747 84,737 EV/EBITDA 6.0 5.3 55 48
Equity Operating Metrics
Total equity 26470 26222 34,201 35,083 Subscriber Basse (Mn) 575 58.8 83.8 84.7
Total Liabilities and Equity 87,695 86,179 112,948 119,820 Data Traffic (‘000 PB) 9.6 105 127 154

Source: Company Data, Mirae Asset Sekuritas Indonesia Research
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Appendix 1

Two-year rating and TP history

Company Date Rating TP (IDR)
. (IDR) EXCL Analyst's TP
XLSMART Telecom Sejahtera (EXCL) 11/13/2025 Buy 3,300
10/28/2025 Buy 3,300 3,500
10/16/2025 Buy 3,300 3,000
9/25/2025 Buy 3,300
9/3/2025 Buy 3300 2,500
8/26/2025 Hold 2,900 2,000
7/29/2025  Trading Buy 2,900
6/24/2025 Buy 2,900 1,500 ' '
5/23/2025 Buy 2900 Nov-23 Nov-24 Nov-25
4/29/2025 Buy 2,900
3/27/2025 Buy 2,900
3/11/2025 Buy 2,900
3/3/2025 Buy 2,900
2/6/2025 Buy 2,900
2/3/2025 Buy 2,900
1/8/2025 Buy 2,900
11/28/2024 Buy 2,900
8/21/2024 Buy 3,100
6/6/2024 Buy 3,100
4/30/2024  Trading Buy 2,600
2/21/2024  Trading Buy 2,600
11/23/2023  Trading Buy 2,450
Stock ratings Sector ratings
Buy Expected 12-month performance: +20% or greater Overweight Expected to outperform the market over 12 months
Trading Buy  Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight  Expected to underperform the market over 12 months
Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (—), TP (=), Not Rated (=), Buy ( 4 ), Trading Buy (m), Hold (e), Sell (+)

* Our investment rating is a guide to the expected return of the stock over the next 12 months.

* Outside of the official ratings of PT Mirae Asset Sekuritas Indonesia, analysts may call trading opportunities should technical or short-term material developments arise.
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Disclosures
As of the publication date, PT Mirae Asset Sekuritas Indonesia (“MASID") and/or its affiliates do not have any special interest in the subject company and do not own 1% or
more of the subject company's shares outstanding.

Analyst certification

The research analysts who prepared this report (the “Analysts”) are certified to the Indonesia Financial Services Authority and are subject to Indonesian
Capital Market regulations. They are neither registered as research analysts in any other jurisdiction nor subject to the laws or regulations thereof. Each
Analyst responsible for the preparation of this report certifies that (i) all views expressed in this report accurately reflect the personal views of the Analyst
about any and all of the issuers and securities named in this report; (ii) no part of the compensation of the Analyst was, is, or will be directly or indirectly
related to the specific recommendations or views contained in this report; and (iii) The report does not contain any material non-public information. Except
as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the subject companies in the past 12 months and
have not been promised the same in connection with this report. Like all employees of MASID, the Analysts receive compensation that is determined by
overall firm profitability, which includes revenues from, among other business units, the institutional equities, investment banking, proprietary trading, and
etc. At the time of publication of this report, the Analysts do not know or have reason to know of any actual, material conflict of interest of the Analyst or
MASID except as otherwise stated herein.

Disclaimers

This report was prepared by MASID, a broker-dealer registered in the Republic of Indonesia and a member of the Indonesia Stock Exchange; on behalf of
MASID and its affiliated companies and is provided for information purposes only. Information and opinions contained herein have been compiled in good
faith and from sources believed to be reliable, but such information has not been independently verified and MASID (including but not limited to the Analyst,
respective employees who owns the expertise) makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness, or correctness of the information and opinions contained herein or of any translation into English from the Indonesia language or as to any
information contained in this report or any other such information or opinions remaining unchanged after the issue thereof. In case of an English translation
of areport prepared in the Indonesia language, the original Indonesian language report may have been made available to investors in advance of this report.
The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws, and accounting principles, and no person whose receipt or use of this report would violate any laws or regulations or subject MASID or any
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of its affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any
securities or other financial instruments. The report does not constitute investment advice to any person, and such person shall not be treated as a client of
MASID by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. Please note that the graphs, charts, formulae, or other devices set out or referred to in this document
cannot, in and of itself, be used to determine in deciding which securities to buy or sell, or when to buy or sell a securities. MASID, its affiliates, and their
directors, officers, employees, and agents do not accept any liability (express or implied) for any loss arising out of the use hereof and howsoever arising
(including, but not limited for any claims, proceeding, action, suits, losses, expenses, damages or costs) which may be brought against or suffered by any
person as a result of acting in reliance upon the whole or any part of the contents of this report.

MASID may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports
may reflect different assumptions, views, and analytical methods of the analysts who prepared them. MASID may make investment decisions that are
inconsistent with the opinions and views expressed in this research report. MASID, its affiliates, and their directors, officers, employees, and agents may have
long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities
or other financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MASID and its affiliates may
have had, or may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making, or other
financial services as are permitted under the applicable laws and regulations. In considering any investments you should make your own independent
assessment and seek your own professional financial and legal advisors. Should you choose not to seek such advice, you should consider carefully whether
the securities is suitable for you.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of MASID. The media is not allowed to quote this report in any article whether in full or in parts without permission from MASID For further
information regarding company-specific information as it pertains to the representations and disclosures in this Appendix 1, please contact
researchteam@miraeasset.co.id or +62 (21) 5088-7000.

Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other
persons to whom it may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant
Persons”). This report is directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.
United States: MASID is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research
reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of FINRA/SIPC, to
“major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities Exchange Act of
1934, as amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S. institutional
investor and have not received this report under any express or implied understanding that they will direct commission income to MASID or its affiliates. Any
U.S. recipient of this document wishing to effect a transaction in any securities discussed herein should contact and place orders with Mirae Asset Securities
(USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the terms hereof, to the extent that it
is delivered to a U.S. person other than a major U.S. institutional investor. Under no circumstances should any recipient of this research report effect any
transaction to buy or sell securities or related financial instruments through MASID. The securities described in this report may not have been registered
under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to U.S. persons absent registration or an
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