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(Maintain) Buy 

Target Price (IDR) 1,030 

Share Price (8/5/26, IDR) 800 

Expected Return  28.8% 

 

NP (26F, IDRbn) 3,924 
Consensus NP (26F, IDRbn) 3,589 

EPS Growth (26F, %) 7.1 
Market EPS Growth (26F, %) 40.8 
P/E (26F, x) 9.2 
Market P/E (26F, x) 10.7 
JCI 6,351 

Market Cap (IDRbn) 37,451 
Shares Outstanding (mn) 46,813 
Free Float (%) 38.5 
Beta (Adjusted, 24M) 0.7 
52-Week Low 630 
52-Week High 1,450 

(%) 1M 6M 12M 
Absolute 6.7  (28.3) (43.5) 
Relative (0.7) (6.6) (28.0) 

 

Mirae Asset Sekuritas Indonesia 

Andreas Saragih 
andreas.saragih@miraeasset.co.id 

(FY Dec. 31) 2023 2024 2025 2026F 2027F 
Revenue (IDRbn)  30,449   32,628   35,325   38,870   42,271  
Operating profit (IDRbn)  3,694   4,170   4,638   5,030   5,452  
Net profit (IDRbn)  2,767   3,241   3,665   3,924   4,241  
EPS (IDR)  60   71   81   87   94  
BPS (IDR)  463   496   515   546   581  
P/E (x)  13.4   11.3   9.9   9.2   8.5  
EV/EBITDA (x)  7.8   6.6   6.0   5.7   5.2  
ROE (%)  13.2   14.7   15.9   16.3   16.6  
Dividend yield (%)  4.7   3.8   4.4   5.1   5.4  

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

KLBF IJ · Pharmaceuticals 

Kalbe Farma 
Volume Carries Growth, Margins Still 
Compressing 
In-line 2Q26 results, growth led by volume 

KLBF posted 2Q26 revenue of IDR9.80tr (+19.0% YoY, +1.3% QoQ), PATMI of IDR891bn 
(-0.8% YoY, -13.5% QoQ), and EBITDA of IDR1.36tr (+8.8% YoY, -9.5% QoQ). Results came 
in as expected, with 1H26 revenue, PATMI, and EBITDA at 50%/51%, 49%/53%, and 
50%/54% of our/consensus full year forecasts, within the five-year first half ranges of 
47-50%, 47-56%, and 47-54%, respectively. Volume drove nearly all of the top line 
growth, with pricing adding less than 1%. Gross margin fell to 36.8% (-3.8ppt YoY, -
4.2ppt QoQ) on sales mix, higher raw material costs, and IDR depreciation. 

Consumer Health lifts margin on price increase and volume 

Consumer Health revenue rose to IDR1.31tr (+20.5% YoY, -6.9% QoQ), making it the 
fastest-growing manufacturing segment and the only one to expand gross margin, to 
64.0% (+0.8ppt YoY). Management has not committed to another price increase, 
preferring to see how demand and competitor pricing respond. 

Branded generics grow while pharma margin narrows 

Pharmaceutical revenue reached IDR2.67tr (+8.6% YoY, +1.5% QoQ), with branded 
generics the main driver on the B2C strategy. Segment gross margin fell to 46.6% (-
4.6ppt YoY, -0.7ppt QoQ) and 1H26 came in at 46.9% (-4.1ppt YoY), driven by sales mix, 
higher oil prices, and from IDR depreciation on imported inputs.  

Nutritionals steadier, Distribution leads group growth 

Nutritionals revenue was IDR2.10tr (+12.1% YoY, -2.6% QoQ), with demand stabilizing 
after the brand investment initiated last year, though gross margin slipped to 52.8% (-
3.8ppt YoY) on sales mix, raw material prices, and currency weakness. Distribution grew 
fastest in the group at IDR3.72tr (+32.2% YoY, +6.7% QoQ) on new principals, taking its 
revenue share to 38% from 34% a year ago. That shift toward a business carrying an 
11.3% gross margin accounts for roughly 0.9ppt of the 3.8ppt YoY group contraction, 
as the manufacturing gross margin fell to 52.5% from 55.4%. 

Maintain Buy and TP of IDR1,030 

Management guides toward further margin correction, as 1H26 still benefited from 
lower-cost inventory, with pressure from weak purchasing power, the currency, and oil 
prices. The plan is to build raw material inventory, diversify procurement, and tighten 
SGA control, prioritizing operating cash flow while acquisitions stay under review. We 
left our projections, rating, and target price unchanged given the in-line result. 
Downside risks include prolonged currency depreciation, elevated oil prices, and higher 
than expected input costs. 

30

60

90

120

150

8/25 10/25 12/25 2/26 4/26 6/26 8/26

JCI KLBF
(D-1yr=100)



Kalbe Farma 

Mirae Asset Sekuritas Indonesia Research   2 

August 6, 2026 

Table 1. KLBF - Earnings results 2Q26 

 2Q25 1Q26 2Q26 YoY (%) QoQ (%) 1H25 1H26 YoY (%) 
Mirae Asset Market 

2026F Run rate (%) 2026F Run rate (%) 

Revenue  8,234   9,678   9,800   19.0   1.3  17,079 19,479  14.0  38,870  50  37,926  51  

Gross profit  3,349   3,707   3,610   7.8   (2.6) 7,026 7,317  4.1      

Operating profit  1,065   1,312   1,165   9.4   (11.2) 2,446 2,477  1.3      

PATMI  898   1,029   891   (0.8)  (13.5) 1,975 1,919  (2.8) 3,924  49  3,596  53  

EBITDA  1,249   1,502   1,359   8.8   (9.5) 2,812 2,861  1.8  5,686  50  5,317  54  

Profitability 2Q25 1Q26 2Q26 YoY (ppt) QoQ (ppt) 1H25 1H26 YoY (ppt)     
GPM  40.7   41.0   36.8   (3.8)  (4.2)  41.1   37.6   (3.6)     
OPM  12.9   13.9   11.9   (1.0)  (2.0)  14.3   12.7   (1.6)     
NPM  10.9   10.3   9.1   (1.8)  (1.2)  11.6   9.9   (1.7)     
EBITDAM  15.2   16.0   13.9   (1.3)  (2.2)  16.5   14.7   (1.8)     

Segment revenue 2Q25 1Q26 2Q26 YoY (%) QoQ (%) 1H25 1H26 YoY (%)     
Pharmaceutical  2,459   2,630   2,670   8.6   1.5   4,941   5,300   7.3      
Consumer Health  1,085   1,403   1,307   20.5   (6.9)  2,445   2,710   10.9      
Nutritionals  1,877   2,160   2,104   12.1   (2.6)  4,004   4,264   6.5      
Distribution  2,813   3,485   3,720   32.2   6.7   5,690   7,205   26.6      

Segment gross profit 2Q25 1Q26 2Q26 YoY (%) QoQ (%) 1H25 1H26 YoY (%)     
Pharmaceutical  1,259   1,243   1,244   (1.2)  0.0   2,523   2,488   (1.4)     
Consumer health  685   907   836   22.0   (7.8)  1,583   1,743   10.1      
Nutritionals  1,061   1,146   1,110   4.6   (3.1)  2,214   2,256   1.9      
Distribution  344   411   420   22.2   2.3   705   831   17.8      
Segment gross margin 2Q25 1Q26 2Q26 YoY (ppt) QoQ (ppt) 1H25 1H26 YoY (ppt)     
GPM Pharmaceutical  51.2   47.3   46.6   (4.6)  (0.7) 51.1  46.9   (4.1)     
GPM Consumer health  63.2   64.6   64.0   0.8   (0.7)  64.7   64.3   (0.4)     
GPM Nutritionals  56.5   53.0   52.8   (3.8)  (0.3)  55.3   52.9   (2.4)     
GPM Distribution  12.2   11.8   11.3   (0.9)  (0.5)  12.4   11.5   (0.9)     
Source: Company Data, Mirae Asset Sekuritas Indonesia Research 
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Figure 1. Revenue run rate  Figure 2. Net profit run rate 

 

 

 

Source: Mirae Asset Sekuritas Indonesia Research  Source: Mirae Asset Sekuritas Indonesia Research 

 

Figure 3. Revenue per segment  Figure 4. Revenue contribution 

 

 

 

Source: Mirae Asset Sekuritas Indonesia Research  Source: Mirae Asset Sekuritas Indonesia Research 

 

Figure 5. Gross profit per segment  Figure 6. Gross profit contribution 

 

 

 

Source: Mirae Asset Sekuritas Indonesia Research  Source: Mirae Asset Sekuritas Indonesia Research 
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Figure 7. Promotion and salary expenses to sales 

 

Source: Mirae Asset Sekuritas Indonesia Research 

 

Figure 8. KLBF’s forward P/E band (5-year) 

 

Sources: Bloomberg, Mirae Asset Sekuritas Indonesia Research 
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Kalbe Farma (KLBF IJ) 

Income Statement (Summarized)      Balance sheet (Summarized)     
(IDRbn) 12/24 12/25 12/26F 12/27F  (IDRbn) 12/24 12/25 12/26F 12/27F 
Revenue 32,628 35,325 38,870 42,271  Current assets     
COGS -19,671 -21,269 -23,531 -25,711  Cash & equivalents 4,723 4,331 4,039 4,235 
Gross profit 12,957 14,056 15,338 16,560  Receivables 4,865 5,651 5,938 6,458 
Opex -8,787 -9,417 -10,308 -11,108  Inventories 6,502 6,985 7,844 8,713 
EBIT 4,170 4,638 5,030 5,452  Others 1,098 1,540 1,926 2,272 
Other income / (expenses) -61 12 10 12  Total current assets 17,188 18,508 19,747 21,679 
Finance income 179 179 120 115  Non-current assets     
Finance cost -69 -51 -47 -42  Fixed assets - net 8,269 8,333 8,532 8,909 
Profit before income tax 4,219 4,778 5,113 5,537  Others 3,973 3,858 4,437 4,925 
Income tax expenses -972 -1,034 -1,125 -1,218  Total non-current assets 12,242 12,191 12,969 13,834 
Non-controlling interest 6 79 64 78  Total assets 29,430 30,699 32,716 35,513 
Net profit 3,241 3,665 3,924 4,241       
EBITDA 4,884 5,375 5,686 6,132  Current liabilities     
          ST bank loans 322 112 200 200 

Margin (%) 12/24A 12/25A 12/26F 12/27F  Account payables 1,892 2,403 2,288 2,500 
Gross profit 39.7 39.8 39.5 39.2  Other current liabilities 1,971 2,821 3,268 3,814 
Operating profit 12.8 13.1 12.9 12.9  Total current liabilities 4,186 5,336 5,755 6,514 
Net profit 9.9 10.4 10.1 10.0  Non-current liabilities     
EBITDA 15.0 15.2 14.6 14.5  Long-term financial liabilities 65 0 0 0 
          Others non-current liabilities 588 635 730 817 
Growth (%, YoY) 12/24A 12/25A 12/26F 12/27F  Total non-current liabilities 654 635 730 817 
Revenue 7.2 8.3 10.0 8.8  Total liabilities 4,839 5,971 6,485 7,331 
Operating profit 12.9 11.2 8.4 8.4  Shareholders' equity 22,789 23,312 24,731 26,331 
EPS 17.9 14.8 7.1 8.1  Non-controlling interests 1,802 1,416 1,500 1,850 
EBITDA 11.5 10.1 5.8 7.8  Total liabilities and equity 29,430 30,699 32,716 35,513 

     
 
     

Cash Flows (Summarized)      Forecasts/Valuations (Summarized)     
(IDRbn) 12/24 12/25 12/26F 12/27F   12/24 12/25 12/26F 12/27F 
Cash Flows from Op. Activities 4,974 3,902 3,640 4,102  P/E (x) 11.3 9.9 9.2 8.5 
Net profit 3,241 3,665 3,924 4,241  P/B (x) 1.6 1.6 1.5 1.4 
Depreciation & amortization 613 589 656 679  EV/EBITDA (x) 6.6 6.0 5.7 5.3 
Change in working capital 279 -760 -1,261 -1,177  EPS (IDR) 70.5 81 87 94 
Others 840 407 320 359  BPS (IDR) 496 515 546 581 
Cash Flows from Inv. Activities -1,524 -492 -1,339 -1,457  DPS (IDR) 31 36 42 45 
Capex -905 -653 -855 -1,057  Payout ratio (%) 52.0 52.0 52.0 52.0 
Others -619 161 -484 -400  Dividend yield (%) 3.9 4.5 5.3 5.6 
Cash Flows from Fin. Activities -1,959 -3,802 -2,593 -2,449  Accounts receivable turnover (x)  6.9   6.7   6.7   6.8  
Change in liabilities -189 -275 -171 -159  Inventory turnover (x)  3.0   3.2   3.2   3.1  
Change in equity -336 -1,891 -516 -250  Accounts payable turnover (x)  11.0   9.9   10.0   10.7  
Dividends paid -1,434 -1,636 -1,906 -2,041  ROA (%) 11.5 12.2 12.4 12.4 
Others 0 0 0 0  ROE (%) 14.7 15.9 16.3 16.6 
Increase (decrease) in cash 1,491 -392 -292 196  Current ratio (x) 411 347 343 333 
Beginning balance 3,232 4,723 4,331 4,039  Net gearing (x) net cash net cash net cash net cash 
Ending balance 4,723 4,331 4,039 4,235  Interest coverage ratio (x) 60 91 107 130 
Note: Net profit refers to net profit attributable to controlling interests 
Source: Company Data, Mirae Asset Sekuritas Indonesia Research Estimates  
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Appendix 1 

Important disclosures and disclaimers 
Two-year rating and TP history 

 

Company Date Rating TP (IDR) 

 

 

Kalbe Farma (KLBF IJ) 8/6/2026 Buy 1,030 
  5/26/2026 Buy 1,030 
  10/28/2025 Buy 1,880 
  8/15/2025 Buy 1,880 
  8/1/2025 Buy 1,880 
  11/15/2024 Buy 1,880 
    
    
    
     
 

 

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 (▲), Trading Buy (■), Hold (●), 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. 
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Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures 
Commission. The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional 
investors within the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules 
made thereunder and may not be redistributed in whole or in part in Hong Kong to any person. 
India: This report is being distributed by Mirae Asset Capital Markets (India) Private Limited (“MACM”) in India to the customers based in India and is personal 
information only for those authorised recipient(s). MACM is inter alia a Securities and Exchange Board of India (“SEBI”) registered Research Analyst in India 
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implied, as to the fairness, accuracy, completeness or correctness of the information and opinions contained herein. The user assumes the entire risk of any 
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investment decision. Recipient must read the entire Appendix 1 to the report carefully for Important Disclosures & Disclaimers. 
All other jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact MASID or 
its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject MASID and its 
affiliates to any registration or licensing requirement within such jurisdiction.  
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