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 Guiding for low single digit growth 





• 

• 

• 

• 

0

200

400

600

800

1,000

1,200

1,400

1,600

1,800

2,000

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

5.0

Feb-21 Feb-22 Feb-23 Feb-24 Feb-25

CDB MK FBMKLCI Index

http://www.equitec.in/


CelcomDigi 

 

 

 

 



CelcomDigi 

 

 

  

  

 

58

60

62

64

4.8

5.0

5.2

5.4

5.6

5.8

6.0

6.2

3
Q

2
3

4
Q

2
3

1
Q

2
4

2
Q

2
4

3
Q

2
4

4
Q

2
4

1
Q

2
5

2
Q

2
5

3
Q

2
5

4
Q

2
5

Postpaid subscribers ARPU

(mil subs) (RM/month)

20

22

24

26

28

30

11.5

12.0

12.5

13.0

13.5

14.0

3
Q

2
3

4
Q

2
3

1
Q

2
4

2
Q

2
4

3
Q

2
4

4
Q

2
4

1
Q

2
5

2
Q

2
5

3
Q

2
5

4
Q

2
5

Prepaid subscribers ARPU

(RM/month)(mil subs)

0

20

40

60

80

100

120

140

0

50

100

150

200

250

300

3
Q

2
3

4
Q

2
3

1
Q

2
4

2
Q

2
4

3
Q

2
4

4
Q

2
4

1
Q

2
5

2
Q

2
5

3
Q

2
5

4
Q

2
5

Home subs ARPU

(mil subs) (RM/month)

0.00

0.50

1.00

1.50

2.00

2.50

3
Q

2
3

4
Q

2
3

1
Q

2
4

2
Q

2
4

3
Q

2
4

4
Q

2
4

1
Q

2
5

2
Q

2
5

3
Q

2
5

4
Q

2
5

(mil subs)



CelcomDigi 

Background 

Investment thesis and catalysts 

Valuation methodology 

Risk factors 

 



CelcomDigi 



CelcomDigi 

 



CelcomDigi 

DISCLOSURE AND DISCLAIMER 


