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PT Kalbe Farma Tbk is the market leader in 

Indonesia pharmaceutical industry. Through its 

subsidiaries, the company also engages in 

manufacturing of consumer health and nutritionals 

products. In addition, the company also operates in 

distribution & logistics industry. 

Source: Bloomberg, Sinarmas Investment Research 

We initiate coverage on PT Kalbe Farma Tbk (KLBF) as “NEUTRAL” with 

52-week target price of IDR 1,560, deriving from DCF valuation. Our TP 

offers a potential upside of 12.2% implying 28.8.x 2016 Forward P/E, 

currently traded at 29.7x. KLBF offers attractive investment opportunity due 

to its balanced business portfolio, potential near term growth, long term 

beneficial expansion plans, and owning solid financial position. However, we 

view KLBF would be positive for a longer term investment. 

Potential Near Term Growth. This year, Kalbe has faced tough challenges, 

resulting in 9M15 moderate results. Nevertheless, we estimate its 

performance to be brighter next year, particularly contributed by its 

nutritionals divisions. In recent years, the division had recorded robust 

growth with 2009-2014 CAGR accounted for 18% respectively. As 9M15, it 

recorded a 10.8% YoY growth which was fully contributed from volume 

increase. We see this division to be main driver for next year, supported by 

strong brand equity, innovation and higher purchasing power. It will also 

supported by the upcoming entry in liquid milk along with vitamin & 

supplement business in 2016. On the other hand, we would like to see 

improvement in its pharmaceutical division, driven from unbranded generic 

drugs increase in line with JKN continuous implementation.  

Long Term Beneficial Expansion Plan. In recent years, Kalbe has invested 

to strengthen its presence in specialty products. It established its first 

oncology factory last year and starting to build competence in stem cells and 

genomics. Currently, it is constructing a biosimilar factory in Cikarang, 

expected to be commercialized in 2018. The latest, it had announced the 

establishment of PT Kalbe-Genexine Biologics, a JV with Genexine Inc. for 

biopharma drugs development. Though will be time-consuming, we view 

these specialty drugs developments could be Kalbe’s main advantages in the 

future.  

Solid Financial Position. Kalbe owns strong net cash position along with 

robust operating cash flows which left it with no leverage issue. Per 9M15, its 

cash position stood at IDR 1.7tn with gearing ratio accounted for only 4.1%. 

Key Risks. Kalbe’s downside risks will be IDR fluctuation, JKN 

implementation challenges, and trading at high valuation. 

Source: Bloomberg, Sinarmas Investment Research 

NEUTRAL 

Source: Bloomberg 

Initiating Coverage 

Key Highlights Stock Information 

in IDR bn 2013 2014 2015E 2016F 2017F

Revenue 16,002     17,369     17,950     19,999     22,500     

EBIT 2,553        2,755        2,752        3,134        3,541        

EBITDA 2,759        3,037        3,134        3,568        4,041        

Net Income 1,920        2,065        2,011        2,307        2,631        

EPS 42               44               43               49               56               

EBITDA Margin (%) 17.24        17.48        17.46        17.84        17.96        

Net Income Margin (%) 12.00        11.89        11.20        11.54        11.69        

EPS growth (%) 12.81        6.16           (2.27)         13.90        14.03        

P/E (x) 30.49        41.59        29.97        28.34        24.87        

PBV (x) 7.23           9.14           5.92           5.29           4.69           

Share Price Performance

Price (IDR) 1,310

52-Week High (12/24/14) 1,915

52-Week Low (08/24/15) 1,250

52-Week Beta 1.09

YTD Change/% (520) / (28.42%)

Stock Information

Market Cap (IDR) 63,750.2 B

Shares Out/Float (M) 46,875.1 / 20,303.1
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Established in 1966, Kalbe has now transformed into a leading 

pharmaceutical company in Indonesia. Growing both organically and 

inorganically though mergers and acquisitions, Kalbe has become the 

provider of integrated healthcare solutions through its 4 business 

divisions: prescription pharmaceutical division, consumer health 

division, nutritionals division as well as distribution and logistics 

division.  

Through the divisions, Kalbe manages an extensive product portfolio 

with a robust distribution serving over one million outlets across 

Indonesia’s vast archipelago. In the international market, Kalbe has 

established its footprint in ASEAN countries, Nigeria and South Africa 

resulting in its presence in the export market.  Currently, the company  

has become the largest publicly-listed pharmaceutical company in 

Southeast Asia. 

Company Background 

Company Business Divisions Prescription Pharmaceuticals Division 

The division features a complete product range for all segments, 

consists of unbranded generic drugs, branded generics and licensed 

drugs. It distributed the products to hospital, pharmacies, and drug 

stores across the archipelago through the vast distribution network. 

 

Consumer Health Division 

The division offers various products from over the counter (OTC) 

drugs, consumer products with health benefits, along with energy 

drinks and healthy ready to drink (RTD) products. This division had 

released some products with strong brand equity and become the 

market leader in their categories, such as Promag, Komix, Woods,  

Extra Joss along with its new healthy beverage product, Hydro Coco. 

 

Nutritionals Division 

The division offers a complete product range for all important stages 

in consumer’s lives, from infants, toddlers, teenagers, adults, 

expectant and lactating mothers, up to elderly, as well as for 

consumers with special medical needs. The top products include 

Morinaga, Prenagen, Milna and Diabetasol. This division keep 

enhancing its product portfolio by introducing new products such as 

Zee, Fitbar, Entrasol, Nutrive Benecol and Diva. 

 

Distribution & Logistics Division 

Kalbe’s distribution & logistics division is run by its subsidiary, PT 

Enseval Putera Megatrading Tbk (EPMT). It was the most extensive 

distribution network for pharmaceutical products in Indonesia, 

supported by 2 Regional Distribution Centers (RDC) in Jakarta and 

Surabaya, with 71 branches in 52 cities reaching more than 1 million 

outlets over Indonesia. Some of the major third principals include PT 

Mead Johnson Indonesia, PT L’oreal Indonesia, PT Kara Santan 

Pertama and PT Beiersdorf Indonesia. 

December 7
th
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Indonesia healthcare industry will be continuing to be positive in the future 

given its lags behind both regional and international countries. In 2013, 

Indonesia’s healthcare expenditure to GDP level was still very low compared 

to its neighboring countries, accounted for 3.07%, only more advanced than 

Brunei, Laos and Myanmar. Indonesia healthcare expenditure per capita was 

again recorded to be the lowest compared to other ASEAN-5 countries 

including Vietnam, stood at about US$ 109 in 2014, with 22.6% portion 

belonged to pharmaceutical spending (according to BMI). 

The positive outlook of the sector was reflected by the data from IMS health 

showing a 9% growth in Indonesia pharmaceutical market due to 2Q15.  We 

believe the rapid expansion will be ongoing along with the government focus 

in unified national health insurance system (SJSN) implementation until 2019 

and the greater allocation of national budget for health services in 2016. And 

for the private healthcare sector, we bet on expansion of middle class citizens, 

health awareness as well as changing lifestyles to drive the demand of 

healthcare in Indonesia. 

Indonesia Pharmaceutical Industry 

Highlights Healthcare Expenditure to GDP (%) - ASEAN 

Healthcare Expenditure per Capita (USD) - ASEAN-5 w/o Singapore 

Source: World Bank, Sinarmas Investment Research 

Source: World Bank, Sinarmas Investment Research 
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The Jaminan Kesehatan Nasional (JKN) program had been commenced in the 

early 2014 and had been able to administer about 133 million individuals 

(about 55% coverage), aiming to increase to 170 million (about 70% 

coverage) and then heading to full coverage of Indonesians in 2019. We 

believe Indonesia pharmaceutical industry will be heavily correlated to how 

well the JKN program implementation, particularly for the unbranded generic 

drugs  segment as it was recorded to grow by 17.37% in MAT 2Q15. 

Indonesia Pharmaceutical Industry 

will supported by... 
Jaminan Kesehatan Nasional (JKN) implementation 

Indonesia ‘s healthcare budget 

Source: Roadmap to National Health Insurance 2012—2019, Sinarmas Investment Research 

Source: Nota Keuangan dan RAPBN 2016, Sinarmas Investment Research 

Besides the JKN program, we view the other catalyst to support Indonesia 

healthcare industry will be the rising health budget in RAPBN 2016, though 

will be more relevant to public healthcare expenditure. With these catalysts, 

public expenditure is expected to have bigger portion in total healthcare 

expenditure (only 40% in 2013). In RAPBN 2016, the government had fulfilled 

its commitment to propose 5% health budget from the national budget. The 

health budget will later translated to IDR 106.1 tn, showing a significant 

increase of 42.8% growth from APBNP 2015.  
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th
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Supportive Catalysts: 

 Kalbe’s balanced business portfolio. Though KLBF’s core 

business engages in pharmaceutical products, it has been able to 

develop a balanced business portfolio consisting of 4 segments, 

prescription pharmaceutical, consumer health, nutritional as 

well as distribution & logistics division. The balanced business 

portfolio would give a better product mix which eventually will 

translate into better earnings derived from higher margin 

products.  

At present, the distribution and logistics division dominated 

30.8% of KLBF’s total revenue, followed by nutritionals (28.7%), 

prescription pharmaceutical (25.1%) and consumer health 

(18.2%). All of the divisions provides potential growth, though 

we expect to see rapid expansion in its nutritionals division next 

year as its liquid milk factory in Cikampek will soon be operated 

to enter the ready to drink (RTD) milk business. Besides, it will 

also commence the vitamin and supplement business supported 

by a JV with Blackmores International Pte. Ltd.  

 

 Market leader with strong brand equity. KLBF is Indonesia’s 

largest pharmaceutical company, controlling about 13% market 

share in 2014. The company is also strengthening its presence in 

pharmaceutical market by entering the specialty drugs segment, 

after commencing its first oncology factory last year and starting  

building competence in stem cell and genomics. Moreover, some 

of its existing products from consumer health and nutritionals 

divisions which posses strong brand equity, also came out to be 

the market leader in their own categories. The innovation KLBF 

shown by regular launch of 1 to 2 new products each year also 

become an effective strategy to maintain both its market share 

and performances. 

 

 Kalbe’s continuous expansion plan. We view KLBF’s 

continuous expansion plan to be a future growth generator. 

Soon, it will operate its new liquid milk factory in Cikampek and 

enter the vitamin and supplement business. Furthermore, KLBF 

aims to commercialize its Cikarang biosimilar factory expected to 

be in 2018. To realize the biosimilar products, KLBF recently had 

announced a JV establishment with Genexine Inc. to futher 

develop biopharmaceutical drugs. We view these expansions to 

be a good investment though the contribution is likely to be seen 

in a longer period. 

Investment Theses 

KLBF’s business portfolio by revenue (as of 9M15) 

Source: Company, Sinarmas Investment Research 

“Some of its existing products came out 

to be market leaders in their own 

categories; Extra Joss (27%, second 

largest player), Promag & Waisan 

(75.2%), Diabetasol (88%), Milna 

(68.8%), Prenagen (55.4%) etc.” 

“We view the expansion plans in liquid 

milk and the vitamin & supplement 

business will be a future growth 

generator, though expected to 

contribute significantly in a longer 

term.” 

December 7
th

, 2015 
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 Distribution & logistics division, a strategic business of 

Kalbe. KLBF’s distribution & logistics division has become  vital  

as it heavily supports the distribution of KLBF’s products. The 

extensive distribution channels over Indonesia will grant KLBF 

with both the ability to penetrate its products deeper and ensure 

the availability of its products. 30% of the division revenue is 

derived from third party principal, including PT Mead Johnson 

Indonesia, PT L’oreal Indonesia, PT Kara Santan Pertama and PT 

Beiersdorf Indonesia. Though this year, the division is expected 

to record declining sales, we believe there will be a positive 

growth in 2016 in line with growth from the other divisions. 

 

 Kalbe’s presence in export market. KLBF is the largest publicly 

- listed pharmaceutical company, reaching ASEAN countries, 

South Africa and Nigeria. Currently, the company had recorded 

5% export sales from its total sales and planned to enhance it to 

10% by 2020. The strong presence of its products will be an 

advantage for KLBF to penetrate deeper in export market, 

providing a natural hedge since KLBF faces high currency 

exposure.  

 

 Higher purchasing power. As we’ve seen a downturn in 

purchasing power throughout 2015, we think things will get 

better starting next year. The growing disposable income along 

with higher health awareness will be a demand booster of 

healthcare industry, not only pharmaceutical products but also 

consumer health products. Evidently, this will benefit KLBF 

noticing its wide variety of consumer health and nutritionals 

products, such as Hydro Coco, herbal products, fitbar,  etc. which 

we view to hold a good brand awareness. 

 

 Indonesia State Budget for healthcare. In 2016, the 

government will fulfill its healthcare budget to be 5% from total 

national expenditure budget, accounted for about IDR 106.1tn 

translating to a significant increase of 42.8% YoY. We view this to 

be beneficial for healthcare and pharmaceutical companies, even 

though will be more impactful to public expenditure side. Given 

JKN implementation to be government focus, we will like to see a 

rapid boost in generic drugs demand. KLBF will also be benefited 

as its subsidiary, Hexpharm Jaya is a big player in generic 

segment and it had dedicated a plant specialize in unbranded 

generic. KLBF is targeting 20 - 25% of unbranded generic sales 

by 2019. 

“Extensive distribution channels have 

been KLBF’s competitive advantage 

among its competitors in the industry.” 

“Kalbe current exports accounted for 

5% from its total sales, and planned to 

grow it to 10% by 2020.” 

“Higher purchasing power along with 

health awareness will potentially 

drives the demand of consumer health 

and nutritionals products.” 

“Higher Indonesia healthcare budget 

will be beneficial for healthcare 

expenditure.” 

December 7
th

, 2015 
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Key Risks 

 Highly sensitive to IDR depreciation. Pharmaceutical industry 

is highly sensitive to IDR depreciation, as about 90% of the raw 

materials are imported. IDR volatility will be its main risk which 

could lead to margin shrinkage. For KLBF itself who have no 

hedging policy, management reveals 3% decline for each 10% 

IDR depreciation, assuming the other factors to be flat. However, 

we see such factors as low commodity prices or product mix 

would offset this currency exposure. Having depreciated 

significantly before mid October 2015, we see IDR to be 

stabilized until the end of year. We also favor KLBF’s policy to 

have USD 50mn reserves in its cash position to minimalize the 

effect of prolonged IDR fluctuation. 

 

 JKN implementation challenges, tightening competition and 

lower margin. The implementation of JKN has resulted in a 

sharp increase for unbranded generic drugs demand, which 

finally leads to tightening competition in the segment. In MAT 

2Q15 alone, YoY increase for unbranded generic is at 17.37%, 

surpassing 9% increase in total pharmaceutical market. Although 

KLBF through its subsidiary, Hexpharm Jaya, is still the market 

leader in generic segments, the other pharmaceutical companies 

are now chasing faster with a double-digit growth, which raises 

the concern of losing market share in the pharmaceutical market.  

Besides the tightening competition, lower ASP for unbranded 

generic drugs do matter. In this segment, selling and retail prices 

had been determined by the latest Ministry of Health Decree No. 

436 issued in 2013, which now obviously set a gap between 

selling price and current production costs (affected by inflation 

and IDR depreciation). This gap then resulted in potential margin 

shrinkage, especially for KLBF that plans to increase unbranded 

generic segment sales to be 20 - 25% by 2019. However, we hope 

to see generic drugs price adjustment from government 

considering the inflation and IDR depreciation by next year. 

 

 Highly regulated industry. Pharmaceutical industry is among 

the most heavily regulated industry in the world. To operate, the 

companies ought to comply with a set of law and regulations.   

 

 Traded at premium. Currently, KLBF has been traded at 31.5x 

P/E, a bit higher than its 5-year average P/E of 30x. As its peer in 

the industry, KAEF is only traded at 21x P/E. However the higher 

P/E seems to be reasonable for Kalbe’s wide variety  of consumer 

good products. While against consumer staples company, KLBF is 

already traded at 26% premium from ICBP, a well diversified 

consumer company with promising earnings growth rate. 

 

“Though provides potential growth in drugs 

demand, JKN implementation also poses big 

challenges, tightening competition as well as 

margin shrinkage” 

“Highly regulated industry.” 

“Kalbe has been traded at relatively high P/E 

ratio, accounted for 31.5x.” 

IDR stabilized since mid October 2015 

Source: Company, Sinarmas Investment Research 
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Business Operations 

Due to September 2015, Kalbe had recorded a slight increase which accounted 

for 2.9% YoY in its revenue, totaling IDR 13.1tn. As its net income was 

reported to be IDR 1.49tn, remained stagnant (+0.8% YoY). Although the 

results tend to be moderate, we are still positive on KLBF considering the 

economic downturn, which finally causes lower consumer spending 

throughout the year. Besides, the one-off events, such as Kalbe’s recall in 

February 2015 and the release of its third party principal by the end of 2014 

had been impacting Kalbe’s performance this year. 

Prescription drugs division. The division 9M15 results remained stagnant, 

which we view mainly caused by a shift from licensed and branded generic to 

unbranded generic drugs as well as the impact of drugs recall occurred in 

February 2015. The shifting trend of drugs segment would deliver lower ASP, 

as the recall event had Kalbe’s production line 6 to be suspended.  

Next year, we expect a rebound which will supported by higher drugs demand 

from the continuing JKN implementation and additional contribution from 

production line 6 which was expected to be reopened by early 2016. Along 

with the JKN implementation, we see Kalbe will focus more in unbranded 

generic, by utilizing its dedicated unbranded generic plant in Cikarang. 

However, in a much longer term, we view Kalbe will be beneficial from its 

specialty products. 

Consumer Health division. This division consists of OTC (70%), energy drink 

(25%), and consumer products (5%). It recorded 6.9% YoY growth with 

estimated 4% ASP increase, while demand seemed to be soft due to low 

purchasing power. In 2016, we expect a better purchasing power which will 

boost the division sales, from its well-known consumer health products, such 

as Hydro Coco, Original love juice, and its new herbal products. While energy 

drink segment tends to be mature, which will only deliver limited growth by 

the next few years. In this division, we also see innovation to play an 

important part in contributing growth. Kalbe itself normally introduce 1– 2 

new products each year, which will be good to enrich its product portfolio. 

 

Source: Company, Sinarmas Investment Research 

Kalbe’s revenue by divisions (9M15) 

December 7
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Nutritionals division. This division has become the main growth generator 

this year, surpassing the other divisions. Due to 9M15, the division recorded 

10.8% YoY growth which was all contributed by volume increase. For 2016, 

this division will maintain to be the most advanced supported by strong brand 

awareness of its existing major products, such as Diabetasol, Milna, Prenagen 

and Morinaga. Furthermore, this division will obtain additional contribution 

from its new RTD milk business, which expected to run by 2Q16. In addition, 

Kalbe’s plan to enter vitamin and supplement business with Blackmores next 

year will be a good investment though will need a longer time to have a 

significant outcomes. 

Distribution & Logistics division. Kalbe’s distribution group is the biggest 

pharmaceutical distribution channels with 2 RDCs, 71 branches in about 52 

cities over Indonesia. Apart from being used to distribution Kalbe’s own 

products, 30% of the capacity is used to distribute third party principals’ 

products. This year, its revenues was expected to declined slightly by 3%, 

mainly as the impact of its one big third party principal discharge by late 2014 

which contributed about 12% from the division total sales. We see this 

division to return normal by next year, and will be growing in-line with the 

other divisions for the next few years. Kalbe itself keep on developing its 

distribution infrastructure, realizing the division to be strategic business. This 

year, the division had added 1 new branch in Sibolga, North Sumatera. Next 

year, It targets to add 1 to 2 branches in Eastern Indonesia considering the 

area to be attractive given still low market penetration. 

Source: Company, Sinarmas Investment Research 

Kalbe’s extensive distribution network (9M15) 
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Financial Outlook  

KLBF’s Earnings KLBF Operating Expenses 

Source: Company, Sinarmas Investment Research Source: Company, Sinarmas Investment Research 

 

KLBF’s solid cash position 

Source: Company, Sinarmas Investment Research 

We consider Kalbe to be a healthy company as it possesses low leverage level 

supported by strong cash position. By 9M15, Its debt totaled IDR 411bn (4.1% 

gearing ratio), making its net cash position at IDR 1.7tn. The healthy balance sheet 

would be maintainable seeing Kalbe’s historical performance in generating strong 

operation cash flows. Within strong cash and operating cash flow position, the 

company should have no funding issues associated to the aggressive expansion 

plans in order to strengthen its business performances. 

KLBF’s leverage 

Source: Company, Sinarmas Investment Research 

Kalbe’s top-line and bottom-line earnings grew by 13.8% YoY CAGR and 17.3% 

YoY CAGR respectively over 2009-2014. Fundamentally, we keep on our positive 

outlook on KLBF, considering its balanced business portfolio with potential growth 

across its divisions. This year, Kalbe’s full year performance is expected to be flat, 

caused by the uncertain macroeconomic conditions along with some one-off events 

happened during the year. However, we forecast 2016 to be a better year for 

Kalbe, with 11.4% YoY revenue growth and 13.9% YoY EPS growth.  

To this purpose, Kalbe will have to intensively invest in marketing efforts to 

maintain its brand awareness. Each year, Kalbe spends up to 33% of their total 

revenues in its operating expenses, covering selling, general & administrative (GA), 

as well as R&D expenses (about 0.9% of total sales). We expect its opex ratio to be 

maintained at current level for next few years. 

December 7
th
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Financial Outlook  

KLBF’s 9M15 Results 

Source: Company, Sinarmas Investment Research 

For 9M15, Kalbe recorded a moderate performance. Kalbe booked its 

revenue at IDR 13,1tn increased slightly by 2.9% YoY, whereas it net income 

seen to be stagnant at IDR 1.49tn. GPM and NIM respectively accounted for 

48.84% and 11.42%. We see a slight improvement for its GPM, which was 

resulted from business mix. However, its NIM indicated slight decline which 

was derived from higher operating expenses along with currency losses.  

4Q15 Outlook. For 4Q15, Kalbe’s performance seems to remain moderate, 

close to its previous quarters. Kalbe’s management had also revised down 

their guidance for this year. Sales expects to grow slightly by 2% - 3% as its 

bottom-line is forecasted to decline by 3% - 4% this year. 

However, we’d like to see a rebound in Kalbe’s performance which suppose 

to be seen in 1Q16, which will be driven by better purchasing power along 

with stable IDR since mid October 2015.  

9M14 9M15 Growth FY15E % of FY15E

Revenue 12,758              13,127              2.89% 17,950              73.1%

COGS 6,627                6,716                1.34% 9,221                

Gross Profit 6,131                6,411                4.57% 8,728                

GPM 48.06% 48.84%

Operating Income 1,997                1,976                -1.05% 2,752                

OPM 15.65% 15.05%

Net Income 1,487                1,499                0.81% 2,011                74.6%

NIM 11.66% 11.42%

YoY Sales Growth 2% - 3%

Operating Margin 14% - 15%

EPS Growth (3%) - (4%)

Dividend Payout 40% - 50%

Revised Management Guidance 2015

KLBF’s 9M15 Results 

Source: Company 
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Financial Statement  

Balance Sheet 

Income Statement 

Source: Company, Sinarmas Investment Research 

Source: Company, Sinarmas Investment Research 

in IDR bn 2013 2014 2015E 2016F 2017F

Cash & Equivalents 1,426            1,895            2,146            2,316            2,628            

Trade Receivables 2,145            2,347            2,643            2,778            3,000            

Inventories 3,053            3,091            3,330            3,535            3,966            

Other Current Assets 744               671               693               783               907               

Fixed Assets 2,926            3,404            3,922            4,585            5,176            

Other Non Current Assets 892               900               960               1,074            1,192            

Total Assets 11,315         12,425         13,844         15,236         17,026         

Short-term Bank Loans 584               252               352               227               127               

Trade Payables 1,531            1,556            1,614            1,697            1,904            

Long-Term Debts -                44                 87                 87                 87                 

Other Current Liabilities 526               578               640               711               776               

Other Non Current Liabilities 175               177               198               221               245               

Total Liabilities 2,815            2,608            2,891            2,943            3,139            

Total Equity 8,500            9,817            10,953         12,294         13,886         

in IDR bn 2013 2014 2015E 2016F 2017F

Revenue 16,002         17,369         17,950         19,999         22,500         

COGS 8,323            8,893            9,221            10,182          11,423          

Gross Profit 7,679            8,476            8,728            9,817            11,078         

Operating Expenses 5,130            5,715            5,970            6,671            7,523            

Operating Profit 2,553            2,755            2,752            3,134            3,541            

EBITDA 2,759            3,037            3,134            3,571            4,050            

Profit Before Tax 2,573            2,764            2,755            3,147            3,573            

Tax 602               643               688               783               885               

Net Income 1,920            2,065            2,011            2,307            2,631            

Earning Per Share 42                 44                 43                 49                 56                 

December 7
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Key Ratios 

Cash Flow 

Source: Company, Sinarmas Investment Research 

Source: Company, Sinarmas Investment Research 

in IDR bn 2013 2014 2015E 2016F 2017F

Net Income 1,920            2,065            2,011            2,307            2,631            

Adjustment 236               302               439               491               556               

Working Capital (1,119)          (78)                (469)             (293)             (495)             

Operating Cash Flow 1,036            2,289            1,980            2,505            2,691            

Capital Expenditure (971)             (821)             (900)             (1,000)          (1,000)          

Investing Cash Flow (1,003)          (745)             (1,017)          (1,170)          (1,175)          

Debt 380               (288)             143               (125)             (100)             

Dividend (891)             (797)             (891)             (905)             (1,038)          

Financing Cash Flow (466)             (1,076)          (711)             (1,069)          (1,114)          

Net Cash Flow (433)             468               252               266               402               

Beginning Cash 1,860            1,426            1,895            2,146            2,412            

Ending Cash 1,426            1,895            2,146            2,412            2,815            

in Percentage (%) 2013 2014 2015E 2016F 2017F

Revenue Growth 17.35            8.54              3.35              11.42            12.51            

Operating Profit Growth 13.42            7.91              (0.11)             13.88            13.00            

EBITDA Growth 15.44            10.06            3.22              13.95            13.41            

Net Income Growth 11.01            7.64              (2.55)             14.35            13.70            

EPS Growth 12.81            6.16              (2.27)             13.90            14.03            

Return on Equity 24.19            22.54            19.36            19.85            20.10            

Return on Asset 18.52            17.39            15.31            15.87            16.31            

Debt to Equity 7.20              3.16              4.18              2.65              1.59              

Dividend Per Share (IDR) 19                 17                 19                 19                 22                 

Financial Statement  

December 7
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DISCLAIMER  
This report has been prepared by PT Sinarmas Sekuritas, an affiliate of Sinarmas Group.  

 

This material is: (i) created based on information that we consider reliable, but we do not represent that it is accurate or 

complete, and it should not be relied upon as such; (ii) for your private information, and we are not soliciting any action 

based upon it; (iii) not to be construed as an offer to sell or a solicitation of an offer to buy any security. 

Opinions expressed are current opinions as of original publication date appearing on this material and the information, 

including the opinions contained herein, is subjected to change without notice. The analysis contained herein is based on 

numerous assumptions. Different assumptions could result in materially different results. The analyst(s) responsible for the 
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