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Siloam International Hospitals (SILO IJ) 
Sustaining robust operational metrics in FY24F 
• SILO’s 1Q24 performance continued to reflect its efforts in prioritizing 

higher intensity cases, a trend we expect to persist through 2Q-4Q24. 

• We lower our FY24F net profit est. by 17% due to one-off expenses but 
expect FY24F core net profit growth to remain solid (+27%yoy). 

• We maintain our Buy rating with a TP of Rp2,900; our gross estimate of 
possible future impairment risk should range between Rp102-153bn. 

 
Strong traffic volume to sustain earnings momentum in 2Q24 onwards 
We believe SILO’s 1Q24 performance reflects the management’s continued 
efforts to prioritize higher-intensity cases. The decline in inpatient (IP) 
revenue per day, driven by seasonal viral and bacterial infections, remains 
manageable at -3% yoy, while outpatient revenue intensity continued to grow 
positively by 2% yoy. In terms of the payer mix, the private patient portion of 
revenue declined by 100 basis points to 82% (vs. 83% in 1Q23), yet remaining 
above the historical average of 81% (excluding the pandemic period). We 
expect that the steady growth in blended revenue intensity will continue in 
2Q24-4Q24. Our recent discussion with the management suggests that 
patient traffic has returned to normal levels following the Idul Fitri holiday. 
 
FY24F net profit est. cut due to 1Q24 one-off; still solid core profit growth  
We cut our FY24F net profit forecast by Rp308bn (17% from the prev. est.) to 
account for the one-off expenses incurred in 1Q24. The company has 
indicated that the fixed asset write-downs for four hospitals in 1Q24 are the 
final adjustments within its pre-2019 development pipeline. While there are 
still three hospitals from the pre-2019 pipeline under review, the 
management believes that two of these (CITO Surabaya and Srondol 
Semarang) have the potential to commence operations, with CITO expected 
to open in early FY25. Our adjusted forecast implies a -6% yoy decline in FY24F 
net profit. Nevertheless, excluding the write-offs and other non-operating 
expenses, we project core profit to still grow by a robust +27% yoy. 

 
We maintain our Buy rating with a TP of Rp2,900 
We maintain our Buy rating on SILO with an unchanged DCF-based TP of 
Rp2,900, implying FY24F/FY25F EV/EBITDA of 13.6/9.8x, at a 24% discount to 
the regional average. We expect SILO’s ongoing focus on personnel, cost 
management, and complex treatments to continue to drive stronger revenue 
intensity over the next 2-3 years. Key risks include: 1) execution of cost-control 
strategies, 2) soft growth in revenue intensity due to low purchasing power, 
and 3) potential impairments of additional hospitals from the pre-2019 
development pipeline (see page 2 for our range estimates). 

Key Financials 
Year to 31 Dec 2022A 2023A 2024F 2025F 2026F 
Revenue (Rpbn) 9,518 11,190 12,951 15,322 17,552 
EBITDA (Rpbn) 1,984 2,671 2,755 3,716 4,658 
EBITDA Growth (%) 0.9 35.7 (53.5) 44.3 25.8 
Net Profit (Rpbn) 697 1,211 1,135 1,702 2,229 
EPS (Rp) 53.6 93.3 87.4 131.0 171.6 
EPS Growth (%) 3.3 73.9 (6.3) 49.9 31.0 
BVPS (Rp) 535.6 609.5 662.5 761.4 884.7 
DPS (Rp) 25.3 19.6 34.2 32.1 48.1 
PER (x) 45.1 25.9 27.7 18.5 14.1 
PBV (x) 4.5 4.0 3.7 3.2 2.7 
Dividend yield (%) 1.0 0.8 1.4 1.3 2.0 
EV/EBITDA (3.0) (2.9) (6.4) (4.4) (3.5) 

Source: SILO, BRIDS Estimates 
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Sustaining robust operational metrics in FY24F 
Tracking SILO’s historical hospital development 
Regarding the pre-2019 hospitals development under review, our check on 
historical news indicates that CITO Surabaya completed development in 
1Q21, while Srondol Semarang began its development plan in FY13. The 
amount for Construction in Progress (CIP) in Fixed Assets currently stands at 
Rp1.7 trillion. Historically, any impairment of fixed assets has ranged 
between 6-9% of the total CIP amount (see Exhibit 13). Therefore, our gross 
estimate suggests that if there is another fixed asset impairment, it should 
be in the range of Rp102-153 billion, accounting for 4-6% of FY24F EBITDA. 
This estimate does not yet consider any potential impairments of receivables 
or other non-current assets. 
 
Expect no impact from recent shareholders’ sale of shares on operations 
We also note the recent sale of a 10.4% stake in SILO by major shareholders, 
reducing their total stake from 58%. We believe this action is unlikely to 
disrupt Siloam’s operations and is more related to the majority owner’s 
financial plans (see Exhibit 11). Recent news from a rating agency has 
downgraded the parent company’s issued bond rating. The tender offer 
proposed by LPKR to repurchase the bonds due in January 2025 and October 
2026 includes a consent solicitation from bondholders to allow LPKR to sell 
10.4% of its stake in SILO, which has been classified as a distressed-debt 
exchange (DDE) (news).  
 
In our analysis, we have also adjusted our EBITDA calculation to align with 
the company’s method, which includes other non-operating income 
(expenses) for better tracking purposes. Taking into account this adjustment, 
we lower our long-term EBIT forecast by around 10% from our previous 
forecast, yet our DCF-derived TP remains unchanged as we revise down our 
long-term capex estimates by around 8-10% to reflect the company’s stance 
in adopting a more cautious approach for its network expansion going 
forward. We assume the capex will be more directed toward complex 
treatment to optimize utilization of existing hospital beds (current level: 
45%). 

Exhibit 1. 1Q24 Results Summary 
 

Source: Company, BRIDS, Bloomberg 

Key Operational Indicators 1Q23 4Q23 1Q24 qoq,% yoy,% 3M23 3M24 yoy,%

Inpatient Days ('000) 225         243        260         7% 16% 225        260        16%

Inpatient Revenue per Days (IDR'000/days) 6,715      6,796     6,550      

Inpatient Admissions ('000) 71             79            83             5% 17% 71          83          17%

ALoS 3.2            3.1           3.1            3% -1% 3.2         3.1         -1%

Bed Occupancy Rate (%) 65% 66% 71% 4% 6% 65% 71% 6%

Outpatient Visits ('000 Visits) 925         1,066     1,051      -1% 14% 925        1,051     14%

Outpatient Revenue per Visits (IDR'000/patients) 1,236      1,213     1,258      4% 2% 1,236     1,258     2%

JKN Portion to Revenue 17% 18% 18% 0% 1% 17% 18% 1%

Non JKN Portion to Revenue 83% 82% 82% 0% -1% 83% 82% -1%

Financial Performance 1Q23 4Q23 1Q24 qoq,% yoy,% 3M23 3M24 yoy,%

Gross Revenue 2,654      2,945     3,027      3% 14% 2,654     3,027     14%

Net Revenue 2,047      2,289     2,341      2% 14% 2,047     2,341     14%

Medicine Cost as % of Net Revenue -29% -26% -28% -29% -28%

Salary Cost-COGS as % of Net Revenue -42% -39% -42% -42% -42%

Salary Cost-Opex as % of Net Revenue -8% -9% -7% -8% -7%

EBITDA 603         720        398         -45% -34% 603        398        -34%

Margin -  to Net Revenue 29% 31% 17% 29% 17%

Core EBITDA (excluding write-off) 603         720        706         -2% 17% 603        706        17%

Margin -  to Net Revenue 29% 31% 30% 29% 30%

Net Income to Common 250         352        14           -96% -95% 250        14          -95%

Margin -  to Net Revenue 12% 15% 1% 12% 1%

Core Net Profit to Common (excluding write-off) 250         352        322         -9% 29% 250        322        29%

Margin -  to Net Revenue 12% 15% 14% 12% 14%

https://www.fitchratings.com/research/corporate-finance/fitch-downgrades-lippo-karawaci-to-ccc-places-on-rating-watch-negative-27-05-2024#:~:text=Fitch%20has%20also%20downgraded%20the,from%20'B%2B(idn)'
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Exhibit 2. SILO Forecast Changes Summary 
 

Source: BRIDS 

 
Exhibit 3. SILO Bed Occupancy Ratio (BOR%) Trend   Exhibit 4. SILO’s Payer Mix  

   

Source: Company, BRIDS   Source: Company, BRIDS  

 
Exhibit 5. SILO’s Seasonality Trend (Volume and Net Profit)  
 

Source: Company, BRIDS 
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Non-JKN JKN

Revenue Trend (Contribution to FY) 2019 2020 2021 2022 2023 Avg. exclude pandemic

1Q 24.4% 20.3% 24.5% 23.3% 23.7% 23.8%

2Q 23.7% 24.4% 24.9% 23.0% 23.5% 23.4%

3Q 26.2% 25.7% 26.7% 26.5% 26.5% 26.4%

4Q 25.7% 29.7% 23.9% 27.2% 26.3% 26.4%

IP Admissions Trend (Contribution to FY) 2019 2020 2021 2022 2023 Avg. exclude pandemic

1Q 25.2% 37.8% 23.3% 21.2% 23.5% 23.3%

2Q 23.6% 18.3% 26.1% 23.2% 23.8% 23.5%

3Q 24.8% 21.1% 22.2% 27.4% 26.5% 26.2%

4Q 26.4% 22.8% 28.4% 28.2% 26.2% 26.9%

OP Volume Trend (Contribution to FY 2019 2020 2021 2022 2023 Avg. exclude pandemic

1Q 24.5% 34.3% 22.7% 22.2% 23.4% 23.4%

2Q 23.1% 16.5% 24.7% 22.7% 23.0% 22.9%

3Q 25.9% 24.3% 23.7% 26.7% 26.5% 26.4%

4Q 26.5% 24.9% 28.9% 28.5% 27.0% 27.3%

Prev New Prev New

Operational beds 4,187            4,187         4,667            4,602       

Bed occupancy rate (BOR) 71.0% 71.0% 73.3% 74.3%

Inpatient Admissions Growth 15.0% 15.0% 15.0% 15.0%

ALoS 3.1                 3.1              3.1                3.1           

Inpatient volume growth 15.5% 15.5% 15.0% 15.0%

Inpatient revenue per inpatient days growth 3.5% 3.5% 4.0% 4.0%

Outpatient revenue per outp. Volume growth 3.0% 3.0% 3.5% 3.5%

Outpatient volume growth 7.5% 7.5% 12.5% 12.5%

Implied ASP growth 6.1% 6.1% 4.7% 4.7%

Patient volume growth 9.0% 9.0% 13.0% 13.0%

Prev New % changes Prev New % changes

Gross Revenue 12,951          12,951       0% 15,322    15,322    0%

Net Revenue 10,092          10,092       0% 11,939    11,939    0%

Gross profit 5,035            5,007         -1% 5,974       6,000       0%

Operating profit 2,231            2,231         0% 2,666       2,741       3%

EBITDA 3,048            2,755         -10% 3,624       3,716       3%

Net profit 1,366            1,135         -17% 1,655       1,702       3%

Core net profit 1,658            1,721         4% 2,001       2,030       1%

Prev New % changes Prev New % changes

Gross profit 49.8% 49.6% 0% 50.0% 50.3% 0%

Operating profit 22.1% 22.1% 0% 22.3% 23.0% 1%

EBITDA 30.2% 27.3% -3% 30.3% 31.1% 1%

Net profit 13.5% 11.2% -2% 13.8% 14.3% 0%

Core net profit 16.4% 17.1% 1% 16.7% 17.0% 0%

Assumptions
2024F 2025F

Financials, IDRbn
2024F 2025F

2025F
Margins (to Net Revenue)

2024F
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Exhibit 6. SILO’s Valuation Summary 
   

Source: BRIDS 

 
Exhibit 7. SILO’s Peers Valuation  
  

Source: *BRIDS, Bloomberg 

 

 

 

 

 

 

FY24F FY25F
Healthcare Indonesia
HEAL IJ* MEDIKALOKA HERMINA TBK PT 1,210                                  11.1             9.7                
MIKA IJ* MITRA KELUARGA KARYASEHAT TBK 2,532                                  22.4             19.2             
SILO IJ* SILOAM INTERNATIONAL HOSPITAL 1,936                                  11.4             8.5                
Emerging Market Peers
000516 CH XIAN INTERNATIONAL MEDICAL-A 1,779                                  19.4             13.7             
NARH IN NARAYANA HRUDAYALAYA LTD 2,912                                  21.1             18.9             
MEDANTA in GLOBAL HEALTH LTD/INDIA 3,835                                  37.2             31.4             
301239 CH CHENGDU BRIGHT EYE HOSPITA-A 909                                      12.2             9.4                
ASTERDM IN ASTER DM HEALTHCARE LTD 2,179                                  10.3             26.5             
KIMS IN KRISHNA INSTITUTE OF MEDICAL 1,751                                  24.2             20.8             
RAM TB RAMKHAMHAENG HOSPITAL PUB CO 986                                      27.0             23.7             
IHH MK IHH SINGAPORE 11,582                               13.1             12.5             
TNH VN THAI NGUYEN INTL HSPTL JSC 91                                         10.8             8.8                
BH TB BUMRUNGRAD HOSPITAL PCL 5,225                                  18.4             17.3             
BDMS TB BANGKOK DUSIT MED SERVICE 11,655                               17.0             15.7             
KPJ MK KPJ HEALTHCARE BERHAD 1,762                                  13.8             13.0             
OPTIMAX MK OPTIMAX HOLDINGS BHD 78                                         11.5             10.1             
RFMD SP RAFFLES MEDICAL GROUP LTD 1,399                                  12.3             11.5             
MPARK TI MLP SAGLIK HIZMETLERI AS 1,746                                  10.1             6.8                
Developed Market Peers
HCA US HCA HEALTHCARE INC 88,985                               9.8                9.3                
UHS US UNIVERSAL HEALTH SERVICES-B 12,703                               8.7                8.3                
THC US TENET HEALTHCARE CORP 13,209                               7.7                7.4                
CYH US COMMUNITY HEALTH SYSTEMS INC 550                                      8.2                7.7                
RHC AU RAMSAY HEALTH CARE LTD 7,188                                  10.3             9.4                

Indonesia
Median 1,936                                  11.4             9.7                
Simple Average 1,892                                  15.0             12.5             
Weighted Average 2,047                                  16.3             13.5             

Emerging Market Peers
Median 1,771                                  13.8             13.7             
Simple Average 2,976                                  17.2             16.0             
Weighted Average 6,590                                  17.7             16.6             

Developed Market Peers
Median 12,703                               8.7                8.3                
Simple Average 24,527                               8.9                8.4                
Weighted Average 67,731                               9.5                9.0                

EV/EBITDA
Ticker Company

Mkt.Cap
(US$ mn.)

FCFF Projection SILO 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

0 1 2 3 4 5 6 7 8 9 10

EBIT * (1-tax) + 1,283         1,881         2,441         2,877         3,383         3,620         4,081         4,508         5,044         5,519         6,450         

Depreciation + 1,109         1,304         1,528         1,753         2,007         2,293         2,553         2,842         2,988         3,402         3,785         

Change in working capita l + (183)          (235)          (228)          (243)          (259)          (286)          (283)          (313)          (350)          (386)          (443)          

Capex - 1,943         2,605         2,984         2,996         3,382         3,822         3,468         3,854         4,286         4,768         5,305         

Minori ty interest - 47              47              47              47              47              47              47              47              47              47              47              

FCFF 220            299            711            1,344         1,701         1,759         2,837         3,136         3,350         3,721         4,440         

Discount factor 1.00           1.10           1.22           1.34           1.48           1.63           1.80           1.98           2.19           2.41           2.66           

Present va lue of FCFF 220            271            585            1,002         1,150         1,078         1,577         1,581         1,531         1,542         1,668         

Terminal  va lue 67,236       

PV of terminal  va lue 25,266       

NPV IDR Bn 37,471         

Net debt (as  of end 2024) IDR Bn (104)             

Equity va lue IDR Bn 37,575         

Outstanding share Bn sh 12.99           

Equity va lue per share IDR/sh 2,893           

Target price IDR/sh 2,900           

Current price IDR/sh 2,500           

% ups ide/(downs ide) % 16.0%

Rating BUY

Assumptions

Market return (Rm) % 14.20%

% 7.5%

% 6.7%

Tax rate % 22.00%

Adjusted Beta x 0.45                                    

Debt Portion % 7%

Cost of equity % 10.48%

Cost of debt Pre-Tax % 9.95%

WACC % 10.3%

Terminal  growth % 3.0%
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Exhibit 8. SILO’s daily rolling fwd. EV/EBITDA Band 
 

Source: BRIDS, Bloomberg 

 

Exhibit 9. SILO’s Key Revenue Intensity Development and Diagnostic Services Focus 
 

Source: Company 
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Exhibit 10. Siloam Hospitals Operational Results per Region 
 

Source: Company 

 

Exhibit 11. Siloam Hospitals Operational & Financial Results per Category 
 

Source: Company 
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Exhibit 12. Estimates of SILO’s Majority Shareholders Financial Plans 

(for Bonds Payment)  

 Exhibit 13. Historical Trend of Construction in Progress 

Account in Fixed Assets (Rpbn) 

   

Source: BRIDS Estimates. *Estimate proceed of NOBU Bank Shares Sold 

Proceed is based on 40% x NOBU Total Assets per FY23 

 Source: Company, BRIDS  
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Exhibit 14. Income Statement 

Year to 31 Dec (Rpbn) 2022A 2023A 2024F 2025F 2026F 

Revenue 9,518 11,190 12,951 15,322 17,552 

COGS (5,985) (6,735) (7,944) (9,322) (10,361) 

Gross profit 3,533 4,455 5,007 6,000 7,191 

EBITDA 1,984 2,671 2,755 3,716 4,658 

Oper. profit 1,188 1,879 2,231 2,741 3,506 

Interest income 30 22 29 20 19 

Interest expense (68) (84) (117) (127) (149) 

Forex Gain/(Loss) 0 0 0 0 0 

Income From Assoc. Co’s 0 0 0 0 0 

Other Income (Expenses) (166) (150) (586) (329) (377) 

Pre-tax profit 984 1,666 1,558 2,304 2,999 

Income tax (274) (419) (376) (556) (724) 

Minority interest (14) (36) (47) (47) (47) 

Net profit 697 1,211 1,135 1,702 2,229 

Core Net Profit  863   1,362   1,721   2,030   2,605  

      
      

Exhibit 15. Balance Sheet 

Year to 31 Dec (Rpbn) 2022A 2023A 2024F 2025F 2026F 

Cash & cash equivalent 1,066 1,186 797 755 967 

Receivables 1,253 1,561 1,635 1,934 2,216 

Inventory 202 204 370 434 483 

Other Curr. Asset 166 185 217 257 295 

Fixed assets - Net 5,818 6,767 7,580 8,840 10,255 

Other non-curr.asset 1,161 1,079 1,407 1,608 1,800 

Total asset 9,666 10,982 12,005 13,829 16,015 

      
ST Debt  291 495 570 612 731 

Payables 442 524 569 668 742 

Other Curr. Liabilities 1,445 1,534 1,574 1,862 2,133 

Long Term Debt 0 0 19 45 75 

Other LT. Liabilities 436 381 490 528 572 

Total Liabilities 2,614 2,934 3,222 3,716 4,254 

Shareholder'sFunds 6,955 7,916 8,604 9,888 11,489 

Minority interests 96 132 179 225 272 

Total Equity & Liabilities 9,666 10,982 12,005 13,829 16,015 
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Exhibit 16. Cash Flow 

Year to 31 Dec (Rpbn) 2022A 2023A 2024F 2025F 2026F 

Net income 697 1,211 1,135 1,702 2,229 

Depreciation and Amort. 962 942 1,109 1,304 1,528 

Change in Working Capital 53 (188) (183) (235) (228) 

OtherOper. Cash Flow (205) 29 (3) 219 206 

Operating Cash Flow 1,507 1,995 2,058 2,990 3,735 

      
Capex (2,307) (1,871) (1,943) (2,605) (2,984) 

Others Inv. Cash Flow 131 62 (307) (161) (152) 

Investing Cash Flow (2,176) (1,809) (2,250) (2,766) (3,136) 

      
Net change in debt (11) 149 203 106 193 

New Capital (419) (470) (846) (790) (1,208) 

Dividend payment 250 255 446 418 627 

Other Fin. Cash Flow 0 0 0 0 0 

Financing Cash Flow (180) (66) (197) (265) (387) 

      
Net Change in Cash (848) 120 (389) (42) 212 

Cash - begin of the year 1,915 1,066 1,186 797 755 

Cash - end of the year 1,066 1,186 797 755 967 

      
      

Exhibit 17. Key Ratio 

Year to 31 Dec 2022A 2023A 2024F 2025F 2026F 

Growth (%)      

Sales 1.5 17.6 15.7 18.3 14.6 

EBITDA 0.8 34.6 3.1 34.9 25.3 

Operating profit (0.9) 58.1 18.8 22.8 27.9 

Net profit  3.3 73.9 (6.3) 49.9 31.0 

Profitability (%)      

Gross margin  47.8 51.4 49.6 50.3 52.6 

EBITDA margin  26.8 30.8 27.3 31.1 34.1 

Operating margin  16.1 21.7 22.1 23.0 25.6 

Net margin  9.4 14.0 11.2 14.3 16.3 

ROAA 7.3 11.7 9.9 13.2 14.9 

ROAE  10.4 16.3 13.7 18.4 20.9 

Leverage      

Net Gearing (x) (0.1) (0.1) 0.0 0.0 0.0 

Interest Coverage (x) 17.5 22.4 19.1 21.6 23.5 
      
      
Source: SILO, BRIDS Estimates 
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BRI Danareksa Equity Research Team 
Erindra Krisnawan, CFA Head of Equity Research, Strategy, Coal erindra.krisnawan@brids.co.id  
Natalia Sutanto Consumer, Cigarettes, Pharmaceuticals, Retail natalia.sutanto@brids.co.id  
Niko Margaronis Telco, Tower, Technology, Media niko.margaronis@brids.co.id  
Timothy Wijaya Metal, Oil and Gas timothy.wijaya@brids.co.id  
Victor Stefano Banks, Poultry victor.stefano@brids.co.id  
Ismail Fakhri Suweleh Healthcare, Property, Industrial Estate ismail.suweleh@brids.co.id  
Richard Jerry, CFA Automotive, Cement richard.jerry@brids.co.id  
Ni Putu Wilastita Muthia Sofi Research Associate wilastita.sofi@brids.co.id  
Naura Reyhan Muchlis Research Associate naura.muchlis@brids.co.id  
Sabela Nur Amalina Research Associate sabela.amalina@brids.co.id  
Christian Immanuel Sitorus Research Associate christian.sitorus@brids.co.id  
   
   
BRI Danareksa Economic Research Team 
Helmy Kristanto Chief Economist, Macro Strategy helmy.kristanto@brids.co.id  
Dr. Telisa Aulia Falianty Senior Advisor telisa.falianty@brids.co.id  
Kefas Sidauruk Economist kefas.sidauruk@brids.co.id  
   
   
BRI Danareksa Institutional Equity Sales Team 
Yofi Lasini Head of Institutional Sales and Dealing yofi.lasini@brids.co.id  
Novrita Endah Putrianti Institutional Sales Unit Head novrita.putrianti@brids.co.id  
Ehrliech Suhartono Institutional Sales Associate ehrliech@brids.co.id  
Yunita Nababan Institutional Sales Associate yunita@brids.co.id  
Adeline Solaiman Institutional Sales Associate adeline.solaiman@brids.co.id  
Andreas Kenny Institutional Sales Associate andreas.kenny@brids.co.id  
Christy Halim  Institutional Sales Associate christy.halim@brids.co.id  
Jason Joseph Institutional Sales Associate Jason.joseph@brids.co.id  
   
   
BRI Danareksa Sales Traders 
Mitcha Sondakh Head of Sales Trader mitcha.sondakh@brids.co.id  
Suryanti Salim  Sales Trader suryanti.salim@brids.co.id  
   
   
INVESTMENT RATING 
BUY Expected total return of 10% or more within a 12-month period 
HOLD Expected total return between -10% and 10% within a 12-month period 
SELL Expected total return of -10% or worse within a 12-month period 
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