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Kimia Farma Tbk. 
Consumer Goods Industry --- Pharmaceuticals 

Ticker: Bloomberg (Reuters) --- KAEF:IJ (KAEF.JK) 

 

Questionable Earnings Quality and Inappropriate 

Dividend Payment 
 

KAEF as the company will see stronger demand for its medicines since 

government regulate to provide better healthcare coverage in Indonesia. 

To meet the stronger demand, the company will open new plants in 2018 

(a JV with Shungwun, a new plant in Banjaran and a pharmaceutical salt 

plant). Furthermore, the opening of additional pharmacies/clinics will also 

help the company to increase its sales in the future.  

 

Despite this, we do not think the stock’s demanding valuation of 35.51x 

FY2018F PE can be justified (the valuation is even higher than that of its 

closest peer, KLBF, which trades at FY2018F PE of 23.02x and the 

industry which trades at 21.73x FY2018F). 

 

KAEF reported weak 2017 revenue growth of 5.4% YoY compare to 2016 

revenue growth of 19.6% YoY. However, operating profit grow 19.9% YoY 

and net income grow 22.1% YoY. 

 

Net cash flow from operating activities decline sharply from Rp 198 billion 

in 2016 to Rp 5 billion in 2017 or -97.4% YoY. 

 

Cash dividend payment is too large compare to its net cash flow from 

operation activities. 

 

We recommend sell KAEF with target price Rp 1400 or 38.6% potential 

downside by the end of 2018. We used Multiples Relative Valuation and 

Dividend Discount (Gordon Growth) Model to evaluate KAEF. 

 

KAEF’s stock performance 

 

 

 

 

 

 

 

 

 

 

 

Source: Yahoo Finance 

  

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Monday, 23 July 2018 

 

Recommendation: SELL 

 

Last Price (IDR)  2280  

Target Price 12M (IDR) 1400 

Potential Downside  38.6% 

 

 

Market Profile 

52 Week Price Range 

(IDR/Share) 

1,990 - 3,400 

Average Volume (3M) 719,846 

Share Outstanding 5.55 Billion 

Market Capitalization 

(IDR) 

12.663 Trillion 

Source: Stockbit, investing.com 

 

Key Financial Daya 

Net Income 335 B 

Current Ratio 1.55 

Debt/equity (times) 0.53 

ROE 13.02% 

ROA 5.36% 

Net Profit Margin 2.5% 

Operating Profit Margin 8.5% 

EV/EBITDA (times) 24.43 

Price to Earning Ratio 

(times) 

45.89 

Source: Stockbit  

 

Shareholders 

Government of Indonesia 90.025%  

Public 9.848% 

Management & Employees 0.127% 

Source: Company Annual Report 2017 

 

2018 EPS Consensus 

Zilo Capital 64.20%  

Consensus 68.05% 

Source: Stokbit & team compilation 
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Figure  1: KAEF’s timeline 

 

 

 

 

 

 

 

 

 

 

Source: Company’s Annual Reports 2017 

 

 

Figure 2: Net Sales by Customer 

Geography 

 
Source: Company’s Annual Reports 2017 

 

 

Figure 3: KAEF’s corporate group structure 

 
Source: Company’s Annual Reports 2017 

 

 

 

Business Overview 
 

Kimia Farma (KAEF) was established in 1817 as the first pharmaceutical 

industry company in Indonesia (see Figure 1), KAEF has developed into a 

company with integrated Healthcare services in Indonesia. KAEF’s 

Healthcare business is supported by pharmaceutical manufacturing, 

research and development, marketing, distribution, retail, and clinical 

laboratories and clinics. 

 

Over the past few years, KAEF has made significant progress and 

important achievements in many areas of its Healthcare business. In 

respect of the National Active Pharmaceutical Ingredient (API) 

Independence Program as stipulated in the Ministry of Health’s Roadmap 

and supported by the Economic Policy Package XI and Presidential 

Instruction No. 6 Year 2016 on the Acceleration of Pharmaceutical and 

Medical Devices Industry Development, KAEF is building several new 

plants aiming at reducing dependence on imports of APIs and eventually 

enabling Indonesia to produce its own API. 

 

Going forward, in line with rapid development of information and 

communication technology that requires corporates to continue adapting to 

build sustainable businesses, in 2017 KAEF strengthened its digital 

initiative in the Company’s business environment. KAEF start to implement 

digitalization from upstream to downstream on KAEF’s business value 

chains from production to retail (pharmacy outlets.). Application of this 

technology will simplify business processes and improve customer 

experience. 

 

The Company’s products are not only distributed domestically, but also 

overseas including to Asia, Europe, Australia, Africa and New Zealand, and 

in 2017 the marketing composition of KAEF products based on customer 

geography is as Figure 2 follows. In terms of domestic retail sales, through 

its Subsidiary PT Kimia Farma Apotek (KFA), the Company has become 

the leader in the pharmaceutical retail market with the number of 1000 

pharmacies. The addition of pharmacy outlets become one of the 

Company’s strategies to increase its market penetration, such as through 

franchise system and Operational Cooperation programs. To embody its 

vision of becoming an integrated health corporation, the Company also 

operates 500 health clinics and 47 clinic laboratories spreading throughout 

Indonesia. The following is group structure and shareholder composition 

(see Figure 3). 

 

By taking into account the Company’s strategy and in line with the 

Company’s Long Term Plan, KAEF runs its business activities by upholding 

on 4 (four) Business Pillars, among others are: 

1. To Strengthen the Company’s Product and Product Business 

Development; 

2. To strengthen and develop the Distribution and Retail Service Business; 

3. To Optimize the Company’s Non-Core Business; 

4. To Strengthen Supportive Infrastructure and Excellence Operational 

System 
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Figure 4: The Percentage of  State owned 

companies Market Share 

 

 

 

 

 

 

 

 

 

Source: Companies Annual Reports 2017 

 

Figure  5: Product of Pharmacy Market 

based on Val 

 

Source: Company’s Annual Reports 2017 

 

 

Figure  5: Product of Pharmacy Market 

based on Value 

 

 

 

 

 

 

 

 

 

 

 

Source: Company’s Annual Reports 2017 

 

Industry Overview and Competitive Positioning 
 

Indonesian pharmaceutical industrial market is considered fragmented, 

which means that there is no certain company dominating in the industry. 

Currently, there are about 239 pharmaceutical companies operating, most of 

them in West Java (39.00%), East Java (20.00%) and DKI Jakarta (15.00%). 

The biggest player, Kalbe Group, dominates approximately 14.00% of 

pharmaceutical market share in Indonesia which includes market of 

prescription drugs and over-the-counter drugs, based on Intercontinental 

Marketing Services Health (IMS Health). 

 

The existence of Foreign Capital Companies (PMA) investing in Indonesia 

also becomes the other factor influencing the pharmaceutical industry 

development in Indonesia. The national companies own 72.00% in fulfilling 

national pharmaceutical needs while the other 28.00% is covered by PMA 

(see Figure 4). Of 59.00% total of prescription drug market, domestic players 

dominate 38.60%. Meanwhile, for the over-the-counter drugs, domestic 

players dominate 34.70% of the total 41.00%. The product value of 

pharmacy market is in Figure 5. Based on the consumers’ target, 

multinational company products are generally focused on upper-middle 

income community, while domestic company products for branded drugs are 

focused on middle class income, and for OGB products. 

 

KAEF is in a strong position to take the advantage of Indonesian economic 

growth, along with the opening opportunities of business and positive 

prospects in pharmaceutical industry in Indonesia. Since 2011, Companies 

have pioneered transformation program to become the integrated 

Healthcare Company, supported by good company resources in assets, 

financial condition and HRD competence. 

 

KAEF has continuously innovated in developing business segment closely 

related to the Company main business and in line with Company’s vision 

and mission. The Management believes that these attempts can make the 

Company become the best Healthcare Company, with the integrated 

business structure and consistently provides optimal plus-value for the 

stakeholders. It can be seen from the Company position which continuously 

improving in the drug producing company ratings in Indonesia. 

 

Normally, the growth of pharmaceutical industry as a defensive sector is 

not volatile and it grows slightly above GDP growth. In Indonesia, GDP has 

grown 5.11% from 2012 to 2017 whereas Indonesian pharmaceutical 

industry represented by revenue growth of listed pharmaceutical 

companies in IDX has grown 6.4% for the same period.  

 

Macroeconomic condition is not really matter for the revenue of 

pharmaceutical companies because if people need medication, they most 

probably will buy the medicine at any given price no matter how poor they 

are. Indonesian national health insurance system also helps the people to 

buy the medicines and it makes demand of generic and ethical medicines 

will steady in the long-term. 
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Figure 6: Market share of listed 

pharmaceutical companies 

 
Source: Stockbit 
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Table 1: Income Statement Summary 

In Billion IDR 2017 YoY 2016 YoY 2015 

Total Revenue 6,127 B 5.4% 5,812 B 19.6% 4,860 B 

Total CoGS (3,926) B -0.6% (3,948) B 18.8% (3,324) B 

Gross Profit 2,202 B 18.1% 1,864 B 21.3% 1,537 B 

Operating Expenses (1,666) B 17.6% (1,417) B 21.9% (1,163) B 

Operating Profit 536 B 19.9% 447 B 19.4% 374 B 

Other Revenue/Expense (86) B -35.0% (64) B -76.5% (36) B 

EBT 450 B 17.4% 383 B 13.3% 338 B 

Tax Expense (118) B 5.9% (111) B 30.8% (85) B 

Net Income 332 B 22.1% 272 B 7.4% 253 B 

Source: Stockbit 

As consumer staples industry, pharmaceutical industry in Indonesia is 

quite stable and mature. Maturity of the industry can be seen from stability 

market share of each pharmaceutical company listed in IDX. Market share 

of KAEF compare to other listed pharmaceutical companies is around 

14.8% in 2017 and very stable year by year. Likewise, market share of 

other pharmaceutical companies like KLBF and TSPC is also very stable 

year by year. (see Figure 6) 

 

By using Porter’s five forces model we identify KAEF competitive 

positioning as follows: 

 

Threat of new entrants: Low 

The barrier to entry is high. Pharmacy industry is highly regulated, highly 

capital intensive for R&D, production, and marketing. Lengthy approval 

process by regulator for new drugs also increases the barrier to entry. This 

big pharmaceutical company is also benefiting from economies of scale in 

term of production. 

 

Bargaining power of customer: Low 

Demand for pharmaceutical products is inelastic. As staples products, 

pharmaceutical products generally put the consumers to very low 

bargaining position. If they need medication, consumers most probably will 

buy the drug at any given price. 

 

Bargaining power of Supplier: Low 

Suppliers of large pharmaceutical company like KAEF generally have little 

room for negotiation. They can dictate the price they want to buy or buy to 

other suppliers. 

 

Threat of substitute products: Moderate 

As a state owned enterprise and main producers of generic drugs, KAEF 

enjoy low production cost of production because generic drug do not have 

high costs of R&D and the demand of generic drug is high and stable 

because of Indonesian national health insurance system (BPJS). There 

are no substitute products for generic drugs especially for BPJS.  For 

branded products, there are some substitute products from other 

companies. 

 

 

 

Income Statement Summary 
     In Billion IDR 2017 YoY 2016 YoY 2015 

Total Revenue 6,127 B  5.4% 5,812 B  19.6% 4,860 B 

 Total CoGS (3,926) B  -0.6% (3,948) B  18.8% (3,324) B 

 Gross Profit 2,202 B  18.1% 1,864 B  21.3% 1,537 B 

 Operating Expenses (1,666) B  17.6% (1,417) B  21.9% (1,163) B 

 Operating Profit 536 B  19.9% 447 B  19.4% 374 B 

Other Revenue/Expense (86) B  -35.0% (64) B  -76.5% (36) B 

 EBT 450 B  17.4% 383 B  13.3% 338 B 

Tax Expense (118) B  5.9% (111) B  30.8% (85) B 

Net Income 332 B  22.1% 272 B  7.4% 253 B 
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Table 2: Statement of Cash Flow Summary 

In Billion IDR 2017 YoY 2016 YoY 2015 

Net Cash Flow from Operating Activities 5 B -97.4% 198 B 12.6% 176 B 

Net Cash Flow from Investing Activities (810) B -69.2% (479) B -109.6% (229) B 

Net Cash Flow from Financing Activities 1,147 B 145.3% 468 B 881.5% (60) B 

Increase (Decrease) of Net Cash Flow 342 B 83.2% 187 B 266.1% (112) B 

Cash and Cash Equivalent in Beginning Period 648 B 40.5% 461 B -19.6% 573 B 

Cash and Cash Equivalent in Ending Period 990 B 52.8% 648 B 40.5% 461 B 

Source: Stockbit 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 Rivalry among industry: Moderate 

The degree of rivalry among existing firms is high for branded products but 

low for generic products. KAEF has strong credit profile with AA- rating 

from Pefindo, healthy balance sheets, good liquidity, and strong 

distribution channel. These are the competitive advantage of KAEF. Being 

a large company and state owned enterprise in a mature industry with 

stable market share, it will make KAEF quite stable from time to time and 

will stay in the business almost forever. 

 

 

Financial Analysis 
 

KAEF reported weak 2017 revenue growth of 5.4% YoY compare to 2016 

revenue growth of 19.6% YoY. However, operating profit and net income 

grow steadily for 2017. In 2017, operating profit growth of 19.9% YoY 

increase slightly compare to 2016 operating profit growth of 19.4% YoY. In 

2017, net income growth of 22.1% YoY increase significantly compare to 

2016 net income growth of 7.4% YoY. (see Table 1) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 From income statement we see that KAEF’s performance is quite good 

until we analyze its statement of cash flow. Net cash flow from operating 

activities decline sharply from Rp 198 billion in 2016 to Rp 5 billion in 2017 

or -97.4% YoY. Deviation of net operating cash flow from its net income 

and operating profit is a normal condition due to accrual base accounting. 

However, KAEF’s operating profit and net income are very high compare 

to its net cash flow from operation activities. Rp 5 billion 2017 net operating 

cash flow is very small compare to Rp 536 billion 2017 operating profit and 

Rp 332 billion 2017 net income (see Table 2) . This condition indicates 

earning management has been done aggressively by KAEF’s 

management and KAEF’s accounting profit is questionable.  

Cash dividend that has been paid by KAEF is Rp 53.5 billion or 20% from 

2017 net income. That large amount of cash dividend is too big for the 

company that only creates Rp 5 billion net cash flow from its operating 

activities. KAEF has Rp 1.15 trillion net cash flow from financing activities, 

an increase by 145.3% if compared to 2016 amountin to Rp 468 billion. 

The increase was mainly due to addition of short-term and long-term bank 

loans and the issue of MTN. From this fact, we conclude that KAEF has 

paid cash dividend not from its operation but from its debt. It also 

indicates that KAEF rely heavily on outside financing to operate, 

which will not sustainable in the future. Very low net cash flow from 

operating activities also indicates that KAEF is not efficient in operating 

activities.  
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Table 3: Price Multiple Valuation 

For the year ended 2017 KAEF KLBF DVLA SIDO MERK TSPC 

EPS 2017 58.84 51.28 144.87 35.59 322.94 120.85 

Dividend Payout Ratio 2017 30% 48.80% 72.50% 81.50% 80.50% 33.10% 

ROE 2017 13.02% 18.10% 14.53% 18.43% 23.51% 11.34% 

Expected growth rate 9.11% 9.27% 4.00% 3.41% 4.58% 7.59% 

EPS 2018F 64.20 56.03 150.66 36.80 337.75 130.02 

Price 22 July 2018 2280 1290 1950 830 8375 1500 

Forward PE 2018 35.51 23.02 12.94 22.55 24.80 11.54 

Source: Stockbit & team compilation 

 

 

 

 

 

 

 

 

 

 Our sell recommendation that very far from current price is very reasonable due 

to very high FY2018F PE, very low Gordon Growth Model result, questionable 

earnings quality, very low net cash flow from operating activities, inappropriate 

cash dividend payment, and operation inefficiency. 

 

 

Valuations 
 

The commitment of Indonesian Government toward providing high quality 

healthcare will benefit KAEF as the company will see stronger demand 

especially for the generic medicines. To meet the stronger demand, 

company will open new plants like its biggest plant in Banjaran, Kabupaten 

Bandung in 2nd semester this year and Banjaran plant will triple current 

production. Moreover, opening of additional drugstore will help the 

company to increase sales in the future. In 2017, number of drugstores is 

1000 increase 100 drugstores from 2016 and KAEF has planed to increase 

100 drugstores per year. 

  

KAEF will spend Rp 3.5 trillion of capital expenditure (CAPEX) for 2018 to 

boost its organic and inorganic growth. Rp 2.3 trillion will be spent for 

inorganic growth by acquiring other pharmaceutical companies, cosmetics 

companies, and hospitals. The CAPEX will be financed by issuing Rp 600 

billion medium term notes (MTN) with 7.75% coupon rate and AA- rating 

from Pefindo. For the reset of CAPEX will be financed by loans from bank 

syndication. 

 

 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

Table 4: Gordon Growth Valuation 

Dividend Payout Ratio 
2017 

30% 

ROE 2017 13.02% 

Dividend per Share 2017 18 

Expected growth rate 9.11% 

Dividend 2018F 19.64052 

Discount Rate 11.02% 

Fair Value 1030.458 

Source: Stockbit & team compilation 

 

  

Despite these expected growth, we do not think current stock valuation of 

FY2018F PE at 35.51x can be justified. The valuation is significantly higher 

than its closest peers like KLBF which trades at 23.02x and TSPC which 

trades at 11.54x (see Table 3). FY2018F PE of the industry is close to 

KLBF and MERK at 21.73x. As price multiple valuation approach is based 

on the idea that similar assets sell at similar price, based on FY2018F PE 

of the industry, we recommend sell KAEF with target price Rp 1400 or 

38.6% potential downside. 

 

To support our sell recommendation, we add another simple valuation for 

KAEF that is Gordon Growth Model. KAEF is a mature company in a 

mature industry indicated that all listed pharmaceutical companies pay high 

dividend every year (cash cow of its shareholder) and stable market share 

year by year. Shareholders demand high dividend because they do not 

expect high growth from pharmaceutical companies. We choose the 

Gordon Growth Model for several reasons (see Table 4): 
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 1. We expect dividend payout ratio (DPR) for the 2017 EPS at 30% will 

not change in the future as declining DPR is considered by 

shareholders as a “bad news” and will be avoided by KAEF 

management. Increasing DPR also very unlikely because KAEF needs 

large retained earnings to maintain its growth and avoid declining 

market share.  

2. As stated owned enterprise KAEF will be forced to pay dividend every 

year by its majority shareholder (Indonesian Government). 

3. We find that expected dividend growth rate for 2018F will be at 9.11% 

and based on CAPM we find the discount rate is slightly above 

expected dividend growth rate at 11.02%. 

 

Based on current DPR at 30%, ROE 2017 at 13.02%, expected dividend 

growth rate at 9.11%, and dividend per share at Rp 18 we compute that 

2018F dividend per share will be at Rp 19.64. We use discount rate at 

11.02% and we find the fair value based on Gordon Growth Model for 

KAEF is Rp 1030 or 54.8% potential downside that even lower than our 

price projection based on price multiple method. From the result, Gordon 

Growth Model for KAEF validates our sell recommendation based on price 

multiple valuation.  

 

 

Risk Analysis 
 

Strategic and Business Risk: 

The direction of the captive market drugs is changing into a perfect 

competitive market due to the impact of the BPJS policy which previously 

was Ethical Products category and gradually become generic products 

since its formulation time is ended. Unlike biotech companies, KAEF as a 

pharmaceutical company is not engage solely in R&D of medicines. KAEF 

has wide range of activities including R&D, mass production, and large 

scale distribution through its distribution company and its drugstores. 

Multiple product lines of KAEF also diversified its risk and make revenue 

stable time to time.  

 

Financial Risk: 

As a state-owned enterprise and its role in supporting government’s 

healthcare program is very vital, KAEF will not bankrupt because if they are 

facing financial difficulties due to the deviation of the Company’s 

performance due to the fluctuation or economic turmoil with certain 

variables such as exchange rates, interest rates, inflation, the price of raw 

materials, most probably the government will give bail out. 

 

Operational Risk: 

It occurs because the internal process does not work properly, including 

human factors, systems and technologies, production processes and other 

external conditions. The biggest risk for a company in stable industry is the 

internal operation of the company itself. KAEF must have effective and 

efficient operation in order to stay competitive in the market. Feasibility of 

investment must be examined carefully and must be funded by optimum 

capital structure. 

 
 
 
 
 
 
 
 
 



 

 

https://zilocapital.wixsite.com/mb5011  Page 8 
 

APPENDIX 

APPENDIX I: INCOME STATEMENT 

In A Billion (IDR) 12M 2017 12M 2016 12M 2015 12M 2014 12M 2013 12M 2012 

 Total Pendapatan 6,127 B 5,812 B 4,860 B 4,521 B 4,348 B 3,734 B 

 Total Beban Pokok Penjualan (3,926) B (3,948) B (3,324) B (3,136) B (3,056) B (2,559) B 

 Laba Kotor 2,202 B 1,864 B 1,537 B 1,385 B 1,292 B 1,175 B 

 Total Beban Usaha (1,666) B (1,417) B (1,163) B (1,052) B (999) B (888) B 

 Laba Usaha 536 B 447 B 374 B 333 B 293 B 287 B 

 Penghasilan/beban Lain-lain (86) B (64) B (36) B (18) B (9) B (8) B 

 Laba Sebelum Pajak 450 B 383 B 338 B 316 B 284 B 278 B 

 Beban Pajak Penghasilan (118) B (111) B (85) B (79) B (68) B (73) B 

 Laba Bersih Dari Operasi 332 B 272 B 253 B 237 B 216 B 206 B 

 Hak Minoritas  -  -  -  -  -  - 

 Laba Bersih Tahun Berjalan 332 B 272 B 253 B 237 B 216 B 206 B 

 Pendapatan Komprehensif 

Lain 

(8) B (25) B (65) B       

 Jumlah Laba Komprehensif 324 B 247 B 188 B 237 B 216 B 206 B 

 Laba Bersih 332 B 272 B 253 B 237 B 216 B 206 B 

 Laba Komprehensif  324 B 247 B 188 B 237 B 216 B 206 B 

 

APPENDIX II: KEY RATIO OF INCOME STATEMENT 

 IDR 12M 2017 12M 2016 12M 2015 12M 2014 12M 2013 12M 2012 

 Share Outstanding  5.55 B  5.55 B  5.55 B  5.55 B  5.55 B  5.55 B 

 EPS (Annual)  58.84  48.15  44.81  42.24  38.63  36.93 

 PE Ratio (Annual)  45.89  57.11  19.42  34.68  15.27  20.04 

 Price to Sales (Annual)  2.45  2.63  0.99  1.80  0.75  1.10 

 Return on Assets (Annual)  5.36%  5.80%  7.69%  7.90%  8.68%  9.88% 

 Return on Equity (Annual)  13.02%  12.04%  13.55%  13.11%  13.34%  14.38% 

 Return on Capital Employed (Annual)  16.13%  17.64%  17.56%  17.36%  17.96%  19.95% 

 Interest Coverage (Annual)  6.23  7.47  10.35  12.40  30.42  41.72 

 

APPENDIX III: BALANCE SHEET 

In A Billion (IDR) 12M 2017 12M 2016 12M 2015 12M 2014 12M 2013 12M 2012 

 Aset             

       Aset Lancar             

             Kas Dan Setara Kas 990 B 648 B 461 B 573 B 394 B 316 B 

             Piutang Usaha 930 B 710 B 555 B 515 B 547 B 459 B 

             Piutang Lain-lain 49 B 23 B 21 B 10 B 8 B 6 B 

             Persediaan 1,192 B 967 B 742 B 687 B 641 B 530 B 

             Others 501 B 559 B 321 B 255 B 221 B 194 B 

             Total Aset Lancar 3,662 B 2,907 B 2,101 B 2,040 B 1,811 B 1,506 B 

       Aset Tidak Lancar             

             Piutang Lain-lain 3 B 3 B 0 B 0 B 1 B 1 B 

             Investasi Pada Entitas 165 B 165 B 166 B 166 B 0 B 1 B 

             Aset Pajak Tangguhan 26 B 31 B 89 B 42 B 39 B 38 B 

             Aset Tetap 1,688 B 1,007 B 682 B 558 B 499 B 449 B 

             Properti Investasi 324 B 275 B  -  -  -  - 
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             Aset Tak Berwujud 7 B 5 B 6 B 3 B 3 B 3 B 

             Others 221 B 221 B 193 B 158 B 119 B 78 B 

            Total Aset Tidak Lancar 2,434 B 1,706 B 1,135 B 928 B 661 B 571 B 

       Total Aset 6,096 B 4,613 B 3,236 B 2,968 B 2,472 B 2,076 B 

 Liabilitas Dan Ekuitas             

       Liabilitas             

         Liabilitas Jangka Pendek 2,370 B 1,696 B 1,088 B 855 B 746 B 537 B 

         Liabilitas Jangka Panjang 1,154 B 645 B 286 B 302 B 101 B 98 B 

         Total Liabilitas 3,524 B 2,341 B 1,374 B 1,157 B 848 B 635 B 

       Ekuitas             

          Modal Saham 555 B 555 B 555 B 555 B 555 B 555 B 

          Tambahan Modal Disetor 78 B 54 B 54 B 54 B 54 B 54 B 

          Saldo Laba 1,946 B 1,673 B 1,445 B 1,180 B 999 B 817 B 

          Kepentingan Non 62 B 50 B 26 B 22 B 16 B 15 B 

          Others (69) B (61) B (218) B  -  -  - 

          Total Ekuitas 2,573 B 2,271 B 1,862 B 1,811 B 1,624 B 1,442 B 

      Total Liabilitas Dan Ekuitas 6,096 B 4,613 B 3,236 B 2,968 B 2,472 B 2,076 B 

 Saham Beredar 6 B 6 B 6 B 6 B 6 B 6 B 

 

APPENDIX IV: KEY RATIO OF BALANCE SHEET 

 IDR 12M 2017 12M 2016 12M 2015 12M 2014 12M 2013 12M 2012 

 Price to Book Value (Annual)  5.97  6.88  2.63  4.55  2.04  2.88 

 Book Value Per Share (Annual)  451.98  399.88  330.58  322.15  289.56  256.84 

 Price to Tang. Book Value (Annual)  5.99  6.89  2.64  4.56  2.04  2.89 

 Tang. Book Value Per Share (Annual)  450.76  398.91  329.56  321.57  288.95  256.38 

 Short-term Debt (Annual)  833 B  445 B  122 B  133 B  49 B  21 B 

 Long-term Debt (Annual)  487 B  78 B  2 B  3 B  2 B  6 B 

 Total Debt (Annual)  1,320 B  522 B  125 B  136 B  51 B  28 B 

 Net Debt (Annual)  330 B  (125 B)  (336 B)  (437 B)  (343 B)  (289 B) 

 Working capital (Annual)  1,293 B  1,211 B  1,012 B  1,186 B  1,064 B  969 B 

 

APPENDIX V: FINANCIAL HEALTH 

IDR 12M 2017 12M 2016 12M 2015 12M 2014 12M 2013 12M 2012 

 Current Ratio (Annual)  1.55  1.71  1.93  2.39  2.43  2.80 

 Quick Ratio (Annual)  1.04  1.14  1.25  1.58  1.57  1.82 

 Debt to Equity Ratio (Annual)  0.53  0.24  0.07  0.08  0.03  0.02 

 Financial Leverage (Annual)  2.43  2.08  1.76  1.66  1.54  1.46 

 LT Debt/Equity (Annual)  0.19  0.03  0.00  0.00  0.00  0.00 

 LT Debt/Total Assets (Annual)  0.08  0.02  0.00  0.00  0.00  0.00 

 Net Debt/Total Equity (Annual)  0.13  -0.06  -0.18  -0.24  -0.21  -0.20 

 Total Debt/Total Assets (Annual)  0.22  0.11  0.04  0.05  0.02  0.01 

 Total Liabilities/Equity (Annual)  1.40  1.05  0.75  0.65  0.53  0.45 

 

APPENDIX VI: EFFICIENCY 

 IDR 12M 2017 12M 2016 12M 2015 12M 2014 12M 2013 12M 2012 

 Days Sales Outstanding (Annual)  48.85  39.74  40.19  42.85  42.20  41.19 

 Days Inventory (Annual)  100.40  79.04  78.51  77.31  69.95  70.35 

 Payables Period (Annual)  82.49  65.94  56.91  57.22  48.91  44.60 

 Cash Conversion Cycle (Annual)  66.76  52.84  61.79  62.94  63.24  66.94 

 Receivables Turnover (Annual)  7.47  9.19  9.08  8.52  8.65  8.86 
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 Receivables Turnover (TTM)  5.86  7.01  6.96  7.38  7.16  6.65 

 Inventory Turnover (Annual)  3.64  4.62  4.65  4.72  5.22  5.19 

 Inventory Turnover (TTM)  3.27  4.26  4.25  4.37  4.71  4.59 

 Fixed Assets Turnover (Annual)  4.55  6.88  7.84  8.56  9.18  8.53 

 Fixed Assets Turnover (TTM)  3.83  5.25  7.37  8.37  8.71  8.47 

 Asset Turnover (Annual)  1.14  1.48  1.57  1.66  1.91  1.93 

 Asset Turnover (TTM)  1.04  1.31  1.52  1.58  1.81  1.80 

 Working Capital Turnover (Annual)  4.74  4.80  4.80  3.81  4.08  3.86 

 Working Capital Turnover (TTM)  4.74  4.80  4.80  3.81  4.08  3.86 

 Working Capital Ratio (Annual)  1.55  1.71  1.93  2.39  2.43  2.80 

 

APPENDIX VII: CASH FLOW 

In A Billion (IDR) 12M 2017 12M 2016 12M 2015 12M 2014 12M 2013 12M 2012 

 Arus Kas Dari Aktivitas Operasi 5 B 198 B 176 B 286 B 254 B 231 B 

 Arus Kas Dari Aktivitas Investasi (810) B (479) B (229) B (332) B (173) B (65) B 

 Arus Kas Dari Aktivitas Pendanaan 1,147 B 468 B (60) B 224 B (3) B (48) B 

 Kenaikan (penurunan) Bersih Kas 342 B 187 B (112) B 179 B 78 B 117 B 

 Kas Dan Setara Kas Awal Periode 648 B 461 B 573 B 394 B 316 B 199 B 

 Kas Dan Setara Kas Akhir Period 990 B 648 B 461 B 573 B 394 B 316 B 

 

APPENDIX VIII: KEY RATIO OF CASH FLOW 

 IDR 12M 2017 12M 2016 12M 2015 12M 2014 12M 2013 12M 2012 

 Operating Cash Flow (Annual)  5 B  198 B  176 B  286 B  254 B  231 B 

 Capital expenditure (Annual)  (836 B)  (494 B)  (253 B)  (188 B)  (195 B)  (73 B) 

 Free cash flow (Annual)  (831 B)  (295 B)  (77 B)  98 B  58 B  158 B 

 Free cash flow per share (Annual)  -149.67  -53.20  -13.93  17.65  10.52  28.41 

 

 

 

 

 

 

 

 

 

 

DISCLAIMER 

This research report is prepared by Zilo Capital (a fictitious company) for educational purposes only as final assignment in SBM 

ITB and is not to be used or considered as an offer or the solicitation of an offer to sell or to buy or subscribe for securities or 

other financial instruments. Neither Zilo Capital and SBM ITB, represent nor warrant the accuracy or completeness of the 

information contained herein or as to the existence of other facts which might be significant, and will not accept any 

responsibility or liability whatsoever for any use of or reliance upon this publication or any of the contents hereof. 
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