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Mitra Keluarga Karyasehat Tbk (MIKA IJ) 
1Q22 Performance Supported by Non-
Covid19 Patients 

Mitra Keluarga Karyasehat Tbk | Summary (IDR Bn)  

  2021A 2022F 2023F 2024F 
Net Sales         4,353          4,380          4,622          4,860  

Growth 27.3% 0.6% 5.5% 5.2% 

Net Profit         1,229          1,107          1,193          1,249  

Growth  46.0% -9.9% 7.8% 4.7% 

EPS (IDR)              86               78               84               88  

P/E 26.2x 38.6x 35.8x 34.2x 
P/BV 5.4x 6.7x 5.6x 5.3x 

EV/EBITDA 16.7x 25.1x 22.0x 20.8x 
ROE 20.7% 17.4% 15.5% 15.3% 

DER 0.0x 0.0x 0.0x 0.0x 

Dividend Yield 1.6% 1.4% 1.2% 1.3% 

Source: Company Data, Bloomberg, NHKSI Research 

  YTD 1M 3M 12M 

Abs. Ret. 22.8% 1.9% 11.3% 0.7% 

Rel. Ret. 22.0% 5.8% 18.2% -9.8% 

Top and Bottom Performance Declined 

• MIKA booked 1Q22 revenue of IDR1.1 trillion or down 9.2% from the same period last year (vs 

1Q21: IDR1.2 trillion). Both Inpatient and Outpatient segments recorded declines of 12.2% YoY 

to IDR713.8 billion and 3.1% YoY to IDR378.9 billion. 

• Gross profit in 1Q22 was booked lower at IDR580.5 billion (-10.5% YoY) as COGS fell to 

IDR512.2 billion (-7.7% YoY). The increase in operating costs due to rising sales cost as well as 
administration and general expenses suppressed operating profit by 21.4% YoY to IDR367.9 
billion. This also caused net profit to be low (-14.9% YoY) at IDR269.4 billion (vs 1Q21: IDR 

316.3 billion). 

• The total volume of MIKA’s patients grew 13.5% YoY in 1Q22 to 698 thousand (vs 1Q21: 615 

thousand), with Bed Occupancy Ratio (BOR) recorded lower at 57.8% (vs 1Q21: 63.4%) and 

Average Length of Stay (ALoS) also fell 20.6% YoY to 3.0 days (vs 1Q21: 3.7 days). 

• Meanwhile, profitability ratios in 1Q22 both GPM, EBIT Margin, and NPM were recorded lower 

than 1Q21 at 53.1%, 33.7%, and 24.6% (vs 1Q21: 53.9%, 38, 9%, and 26.3%). 

 

Intensity Jumps for All Segments  

• We see that MIKA's performance in 2022 will be supported by non-Covid19 patients as a result 

of post-pandemic normalization. This is reflected in 1Q22 revenue which was mostly supported 

by Non-Covid19 patients at IDR975 billion. 

• To increase capacity, in 2022 MIKA adds three hospitals in Deltamas, Pamulang, and Slawi. So 

far MIKA has operated 26 hospitals, of which 16 hospitals are located in Greater Jakarta, 5 

hospitals in West Java, 4 hospital in Surabaya and 1 hospital in Tegal. 

• MIKA also opened its first radiotherapy center in Bekasi and will operate a neurosurgery and 

sports injury center which is estimated to open in the fourth quarter of 2022 and first quarter of 

2023, which of course is expected to boost revenue performance. 

• In addition, there was an increase in intensity in 1Q22 for inpatients by 11% and for outpatients 

by 2.1%. This is due to an increase in prices, which caused a higher intensity. Meanwhile, 1Q22 
Average Revenue IP/IP Day and Average Revenue OP/OP Day were IDR4.1 million and IDR1.0 

million, respectively. 

 

Recommend OVERWEIGHT with TP of IDR3,000 

• We recommend OVERWEIGHT for MIKA with a target price of IDR 3,000/share. This TP implies 

a P/E of 39.3x or +1 STD with a potential increase of 9.1%. Meanwhile, revenue and net profit for 

2022F are projected at IDR4.4 trillion and IDR1.1 trillion, respectively. 
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OVERWEIGHT 
Target Price (IDR)  3,000 

Consensus Price (IDR) 2,869 

TP to Consensus Price 4.6% 

Potential Upside 9.1% 

  

Shares data  

Last Price (IDR)               2,750  

Price date as of July 12, 2022 

52 wk range (Hi/Lo) 3,140/2,080 

Free float (%) 38.1 

Outstanding sh.(mn)             14,246  

Market Cap (IDR bn)             33,177  

Market Cap (USD mn)               2,615  

Avg. Trd Vol - 3M (mn)               14.77  

Avg. Trd Val - 3M (bn)               39.62  

Foreign Ownership 6.9% 

  

Healthcare  

Healthcare Equipment & Providers 

Bloomberg MIKA IJ 

Reuters MIKA.JK 

 

Share Price Performance 

MIKA booked 1Q22 revenue of IDR1.1 trillion or down 9.2% compared to the same period last 

year (vs 1Q21: IDR1.2 trillion) due to declines in the Inpatient and Outpatient segments. We 

expect performance in 2022 will be more supported by Non-Covid19 patients reflected in the 

1Q22 income of the segment which booked IDR975 billion. 
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Performance Highlights 

Source: Company Data, NHKSI Research Source: Company Data, NHKSI Research 

MIKA’s Margin Ratios 

Source: Company Data, NHKSI Research Source: Company Data, NHKSI Research 

MIKA’s COGS to Revenue 

MIKA’s 1Q20—1Q22 Revenues  MIKA’s Revenue Segments 

Forward P/E Band (Last 3 Years) Dynamic Forward P/E Band (Last 3 Years) 

Source: Company Data, NHKSI Research Source: Company Data, NHKSI Research 
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Summary of Financials 

Source: Company Data, NHKSI Research 
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DISCLAIMER 
This document is strictly confidential and is being supplied to you solely for your information. The recipients of this report must make their own independent decisions 
regarding any securities or financial instruments mentioned herein. This document may not be quoted, reproduced, exhibited, redistributed, transmitted, edited, 
translated, or published, in whole or in part, for any purpose without notice. Any failure to comply with this restriction may constitute a violation of civil or criminal laws. 
 
This report and any electronic access hereto are restricted and intended only for the clients and related entities of PT NH Korindo Sekuritas Indonesia. This report is 
only for information and recipient use. It is not reproduced, copied, or made available for others. Under no circumstances is it considered as a selling offer or solicitation 
of securities buying. Any recommendation contained herein may not suitable for all investors. Although the information hereof is obtained from reliable sources, its 
accuracy and completeness cannot be guaranteed. PT NH Korindo Sekuritas Indonesia, its affiliated companies, employees, and agents are held harmless from any 
responsibility and liability for claims, proceedings, action,  losses, expenses, damages, or costs filed against or suffered by any person as a result of acting pursuant to 
the contents hereof. Neither is PT NH Korindo Sekuritas Indonesia, its affiliated companies, employees, nor agents are liable for errors, omissions, misstatements, 
negligence, inaccuracy contained herein. 
 
All rights reserved by PT NH Korindo Sekuritas Indonesia 

NH Korindo Sekuritas Indonesia (NHKSI) Stock Ratings 

1. Based on a stock’s forecasted absolute return over a period of 12 months from the date of publication. 

2. Rating system based on a stock’s potential upside from the date of publication  

• Buy  : Greater than +15% 

• Overweight  : +5% to 15% 

• Hold  : -5% to +5% 

• Underweight : -5% to –15% 

• Sell  : Less than -15% 


