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MNC Digital, the hub of content, intellectual property (IP), and digital entertainment 

business within MNC Group, is one of the leading players in Indonesia’s media 

industry. The company focuses on content creation and distribution, MCN (social media) & 

digital marketing management, artist & media agency, as well as the operation of OTT 

streaming platforms, with the goal of driving strong growth through diverse revenue 

streams and international expansion.

Group Structure and Business Overview
• MNC Digital serves as the hub for content, IP, and digital entertainment within MNC 

Media, which is divided into four segments: traditional TV, Pay TV, iNews Media Group 

(news), and MNC Digital.

• There are three main sub-groups: Content & IP (production and distribution), MCN & 

Agency (digital marketing and talent management), and OTT streaming (AVOD and 

SVOD).

• Owns a 21-hectare studio complex in Movieland, Lido - Sukabumi to support 

international-quality production

Content Production, Distribution, and 

Partnerships
• MSIN produces various content, ranging from 

drama programs, animation, infotainment, reality 

shows, to short-form dramas and OTT originals.

• A single piece of content can generate up to 5–6 

revenue streams: free-to-air TV, pay TV, OTT, social 

media/MCN, third-party licensing, and revenue-

sharing from free-to-air TV.

• MSIN creates original programs for Vision+ and 

RCTI+, and collaborates internationally with Netflix 

and Viu.

• Focus on short-form drama (China model), 

producing around 10 titles per month.

• Content library exceeds 300,000 hours, monetized 

across platforms through repackaging and reruns.

PT MNC Digital Entertainment Tbk (MSIN)
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 Digital Expansion: MCN & 

Marketing Performance
• Manages 200+ YouTube channels (in-

house & influencer) with 700+ daily 

uploads and 1.5 billion monthly views.

• Monetization through AdSense revenue 

sharing (55% for MSIN), YouTube 

membership, and global expansion with 

English/Latin/subtitled content.

• Digital marketing leverages product 

placement in flagship programs 

(Indonesian Idol, soap operas, animation) 

as well as interactive features like live 

shopping.

• Has >400 talents under long-term 

contracts, recruited through talent shows 

(Indonesian Idol, X Factor), with MSIN 

holding IP rights over stage names.

• Music label & publishing division 

manages 180 artists and 650+ songs to 

support an integrated entertainment 

ecosystem.

 OTT Services, Distribution, and Performance
• RCTI+ (ad-supported free) & Vision+ (subscription) offer live TV, exclusive content, 

content library, short-form dramas, and originals.

• RCTI+ operates under the AVOD model: free access with ads & staggered episode 

releases, with upselling to Vision+.

• Vision+ targets premium content (sports, movies, family, exclusive originals) with a 

consistent release strategy.

• Distribution strengthened by: exclusive broadcasting rights (Bundesliga, AFC/AFF), 

bundling with ISPs/telcos (e.g., 2.3 million Telkomsel bundling transactions in just 5 days), 

and direct-to-consumer advertising.

• QR-code login feature enables seamless transition from TV to streaming, the first in 

Indonesia.

• Based on Comscore: RCTI+ & Vision+ hold >50% OTT market share in Indonesia. Vision+ 

recorded 2.19 billion views, 31,000+ hours of content, and 110 million paid subscribers, 

driven by bundling strategies.
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Financial Performance, Growth Strategy, and Global Outlook
• H1 2025: revenue grew 15% YoY to nearly Rp1.9 trillion, EBITDA up 7%, driven by 

advertising, content, and subscriptions.

• Ambitious targets: revenue Rp4.5 trillion (2025), Rp5.9 trillion (2026), and >Rp7 trillion 

(2028).

• Currently, 80–90% of revenue comes from domestic sources, but global expansion is 

pursued through English-language content & overseas distribution for higher CPM.

• Plans IPO in Hong Kong, chosen due to more attractive valuations compared to the US, 

proximity to the Chinese market, and a strong media/entertainment investor base. The 

IPO, via a Hong Kong holding (51% MSIN shares injected pre-IPO), will fund acquisitions 

of AI-based media and global distribution.

• Key challenges: limited domestic market with low ad & subscription rates. 

Solution: international expansion & strategic acquisitions.
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 Recommendations  
• Accelerate content adaptation (dubbing, subtitles) for global platforms and ensure 

consistent overseas uploads.

• Expand bundling partnerships with more telcos/ISPs.

• Focus on original content, short-form dramas, and sports to maintain subscriber growth.

• Monitor developments of the Hong Kong IPO and potential new media acquisitions.

• Track the impact of international MCN initiatives and direct-to-consumer efforts on 

revenue diversification.
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OTHER DISCLOSURES 
All Kiwoom’s research reports made available to clients are simultaneously available on our own weBBRIte http://www.kiwoom.co.id/. Not 
all research content is redistributed, emailed or made available to thirdparty aggregators. For all research reports available on a particular 
stock, please contact your sales representative. Any data discrepancies in this report could be the result of different calculations and/or 
adjustments.

DISCLAIMER This report has been prepared and issued by PT Kiwoom Sekuritas. Information has been obtained from sources believed to be 
reliable but PT Kiwoom Sekuritas do not warrant its completeness or accuracy. Forwardlooking information or statements in this report 
contain information that is based on forecast of future results, estimates of amounts not yet determinable, assumptions, and therefore 
involve known and unknown risks and uncertainties which may cause the actual results, performance or achievements of their subject 
matter to be materially different from current expectations. 

To the fullest extent allowed by law, PT Kiwoom Sekuritas shall not be liable for any direct, indirect or consequential losses, loss of profits, 
damages, costs or expenses incurred of suffered by any person or organization arising from reliance on or use of any information 
contained on this report. The information that we provide should not be construed in any manner whatsoever as, personalized advice. 

No mention of a particular security in this report constitutes a recommendation to buy, sell or hold that or any security, or that any 
particular security, portfolio of securities, transaction or investment strategy is suitable for any specific person. This report is being supplied 
to you solely for your information and may not be reproduced by, further distributed to or published.
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