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More room to expand
Diastika Biotekindo has experienced a consistent net margin of 10-12% in the last
four quarters, which will still improve going forward.
The room for further net margin improvement at Diastika Biotekindo remained open,
given: 1) The company acts as a licensee for various medical equipment and
chemical reagents; this will support the Diastika Biotekindo topline; 2) The company
focused on continuously innovating by adding products, consistently being the
growth machine; 3) embracing the distributor relationship (expanding the number
of outlets and giant leap); 4) Reliable Assistance and After-Sales Support
(committed to providing after-sales support, including customer care, product
consultations, and online services.). However, the distributor medical equipment
and chemical reagents sector will be the most lucrative segment, creating stronger
competition in 2025F.
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Tailwind from upcoming
healthcare reform

Capitalizing opportunity from fiscal priority on health sector
Indonesia is one of the largest medical device markets in Southeast Asia, valued at
USD 3.5 billion in 2021, and is projected to grow to USD 10.47 billion by 2033,
representing a compound annual growth rate (CAGR) of approximately 9.1%.
Meanwhile, Indonesia’s diagnostic laboratory market is showing promising growth,
with a CAGR of around 7.1% through 2029, increasing from USD 2.36 billion in
2023 to USD 3.61 billion in 2029.
For 2025, the government has allocated a healthcare budget of approximately
IDR 217.3 trillion. This budget accounts for 6% of the total 2025 State Budget
(APBN). With this 6% allocation, the government is committed to managing it
effectively and efficiently to improve the quality and accessibility of healthcare
services. We believe this allocation will increase along with the growth of the state
budget (APBN), benefiting the company in the long run.

Fair Equity Value Ranging Between  Rp 587.4bn - Rp 642.4bn

To determine the fair equity value of PT Diastika Biotekindo Tbk post-IPO, we used both the
PER multiple and Discounted Cash Flow (DCF) valuation methods. Based on the PER multiple
approach, Diastika equity value is estimated at Rp 587.47bn - Rp 620.10bn, reflecting a PE
FY26F of 14.92x - 15.75x, which is lower than its regional peers. Meanwhile, the DCF valuation
estimates the post-IPO equity value at approximately Rp 642.4bn. 

Valuation

Solid  performance outlook

IPO Structure Currently, the Company is planning to issue maximum of 20,04% new share (or
815,000,000 shares) in its proposed IPO at the offer price range between Rp120 to
Rp140 per share. Therefore, it aims to raise between Rp 97.8 billion to Rp114.1 billion
from the IPO. Furthermore, the net proceeds from the Initial Public Offering (IPO),
after deducting issuance-related expenses, will be entirely allocated as working
capital to support the Company's operational activities and business expansion.  
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Exhibit 1: The Milestone of PT Diastika Biotekindo Tbk

Source: Company data, Lotus Research

Company Profile 

Distributor Company for Healthcare Industry 

PT Diastika Biotekindo Tbk was established in 1989 as an extension of its principals, acting as a
license holder, conducting direct sales, setting marketing policies, and managing after-sales
services. Over time, it formed strategic partnerships with global medical device companies,
including BioRad (1990) and Thermo (2004), expanding its medical and laboratory equipment
portfolio in Indonesia.

Since 2010, the Company has been a key vendor for the External Quality Assurance (PME)
program under the Ministry of Health, supplying quality control materials to four major health
laboratories (BBLabKes). It has also supported Indofood CBP in PCR yeast and mold testing
(2019) and contributed to COVID-19 PCR kit procurement (2021).

Key milestones include winning The Best BioRad Distributor award in Southeast Asia & Hong
Kong (2023) and securing the Next-Generation Sequencing (NGS) G400 machine
procurement for Universitas Brawijaya (2024).

The company's business activities focus on providing diagnostic medical devices for laboratory
needs, including immunoassay systems, molecular diagnostics, urinalysis, and rapid
diagnostics, available in both instrument and consumables & reagent forms—all consolidated
into an integrated solution.

The company operates on a B2B-to-C sales model, where all sales are conducted through
distributors before reaching end users. It also holds several license, Medical Device
Distribution License, Medical Device Distribution License No. 81202180118550006 dated
November 21, 2022, issued by the Minister of Health through OSS RBA and Certificate of
CDAKB Health Equipment Distributor No. PB-UMKU 812021801185500060060.

PT DIASTIKA BIOTEKINDO TBK

2014

2019

2021

2005 

Contributed to the procurement of
extraction kits for COVID-19 PCR testing at
the Health Research and Development
Agency (LITBANGKES).

2023

2007

Awarded "The Best Bio-Rad Distributor"
in Southeast Asia and Hong Kong.

Company
Milestone

Became a permanent vendor for the supply
of quality control materials in the PME
program at four major health laboratories
(BBLabKes) in Jakarta, Surabaya, Makassar,
and Palembang.

Trusted as a vendor for PT Indofood CBP
Sukses Makmur Tbk for yeast and mold
testing using the PCR method.

Appointed as a vendor for the national project to procure
control materials for the External Quality Assurance Program
(PME) for health laboratories managed by the Directorate of
Medical Support Services under the Ministry of Health (DEPKES).

Participated in government programs for
the control of the avian influenza (bird flu)
outbreak.

Formed strategic partnerships with leading international medical device principals
such as Bio-Rad and Thermo, which helped expand the reach of medical and
laboratory equipment products in Indonesia.

2024
Appointed as the winner in the procurement
of Next Generation Sequencing (NGS) G400
machine from MGI at Brawijaya University.

1989

1990

2005

2007

Supplied dengue fever detection kits, which at the time were not yet
available from the government (where examinations could only be
conducted at certain Health Laboratory Centers), enabling faster and more
accessible testing in general laboratories.

1995

The Company was established

21 APRIL 2025



| 2

Exhibit 2: Company Business Group

Source: Company data, Lotus Research

Company Business Group

The company is part of a business group entirely focused on pharmaceuticals and medical
devices and has become an important player in Indonesia's biotechnology industry.

PT Etana Biotechnologies is one of the sister companies that focuses on the production of
resilient biopharmaceutical products. PT Etana Biotechnologies has succeeded in becoming
the first mRNA vaccine producer in Southeast Asia. The products it owns are InaRNAVac, PCV
13, HPV 2, Bevagen, and Renogen.

PT UBC Medical Indonesia Tbk is a sister company of a publicly listed company that was
listed on the Indonesia Stock Exchange on July 10, 2024, under the stock code LABS. LABS
was established in 2014 as a distribution company specializing in healthcare products. The
company operates as a licensee for various medical equipment and chemical reagents,
supporting stakeholders in the healthcare industry, such as doctors and medical personnel, in
diagnosing diseases like Tuberculosis, HPV, and infections.

Exhibit 3: Company Headquarters

Source: Company data, Lotus Research

PT Etana Biotechnologies was officially inaugurated as the first mRNA vaccine manufacturer in
Southeast Asia by the President of Indonesia, Joko Widodo, accompanied by Luhut Binsar

Pandjaitan, Coordinating Minister for Maritime Affairs and Investment.
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Exhibit 4: Company Product Classification

Exhibit 5: Company Products

Source: Company data, Lotus Research

Source: Company data, Lotus Research

Company Product

The company is currently focused on providing various types of equipment and chemical
reagents. It operates two business lines: (1) Clinical Diagnostics – Offering products
designed to detect, diagnose, and monitor human diseases. (2) Life Sciences – Providing
products for laboratory use, scientific research, and everyday applications. The company's
product categories are divided into: (1) Instruments: Equipment, machinery, and analyzers.
(2) Consumables & Reagents: Sampling equipment and chemical reagents. Additionally, the
company classifies its product lines into eight sub-categories: Chemistry, Immunoassay
Urinalysis, Hematologym, Microbiology, Molecular & Genomic, & General Lab Products

PT DIASTIKA BIOTEKINDO TBK

Chemistry Immunoassay Urinalysis Hermatology

Microbiology Molecular Genomic Genaral
Product

Chemistry
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Exhibit 6: Company Partners

Source: Company data, Lotus Research

Company Partners

Diastika acts as an authorized distributor for several brands related to equipment and
chemical reagents for Chemistry, Immunoassay, Urinalysis, Hematology, Microbiology,
Molecular, and Genomic needs. Currently, the company has partnerships with several global  
companies, such as BioRad, Beckan Coulter, thermo scientific, hygiena, etc.
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Exhibit 7: Company Healthcare Institution Customers

Source: Company data, Lotus Research

Exhibit 8: Company Research & Educational Institution Customers

Source: Company data, Lotus Research

Exhibit 9: Company Industrial Sector Customers

Source: Company data, Lotus Research

Company Customers

The company targets three market segments: (1) Healthcare Institutions (Hospitals, Clinical
Laboratories, and Diagnostic Centers.), (2) Research & Educational Institutions (Universities,
Research & Development Centers, Government Departments, and Agencies), and (3)
Industrial Sector (Manufacturing companies in food & beverage, pharmaceuticals, and
livestock industries that require laboratory testing equipment for quality control, research &
development, and hygiene maintenance). 
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Source: Company data, Lotus Research

Source: Company data, Lotus Research

Exhibit 10: Revenue Contribution Divided by Product 

Revenue Contribution

The company divides the sales segment into two categories: (1) Clinical Diagnostics and (2)
Life Sciences. Over the past 3 years, Clinical Diagnostics segment dominates the overall
revenue, but the life science segment has a significant growth.

In terms of customer segments, the company divides its customers into two sector: private
sector and government sector. Although private sector still maintain majority of the sales
contribution, the effort of the Company to participate in the government tender projects as
segment consistently increased government sector contribution. This is inline with the
commitment of the Indonesian government to speed up the development of local healthcare
and pharmaceutical products.

Exhibit 11: Revenue Contribution Divided by Sector

PT DIASTIKA BIOTEKINDO TBK

Million (IDR)

Private Sector Gov’t Sector
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Exhibit 13: Profitability Margin

Source: Company data, Lotus Research

Exhibit 12: Revenue Growth

Source: Company data, Lotus Research

Financial Overview

Expecting robust revenue growth in 2025F, and continues beyond

Going forward, Diastika Biotekindo aims to develop an income portfolio to generate
higher revenue. In 2025F, Diastika Biotekindo is confident in gaining exposure in
government medical equipment procurement tenders, such as Quickwin, InPuls, and
Sophi. Meanwhile, Diastika Biotekindo aims to achieve 18%–26% growth in sales within
the clinical diagnostics group, driven by forecasted government projects and an
increase in production facilities. With margins expected to remain stable at 12-12.5%,
this double-digit sales growth is anticipated to translate into double-digit NPAT growth.

Margin has room to expand

The company aims to maintain a stable gross margin of 37% during the 2025F-2029F period,
supported by lower production costs. This is driven by: (1) Diastika Biotekindo – Market leader
in diabetes testing and third-party QC products. (2) Reputable Partnerships – Collaborates
with top manufacturers like Bio-Rad. (3) Diverse Customer Base – Serves regional/private
hospitals, labs, institutions, and government ministries. Additionally, UBC Medical is expected
to improve and maintain its operating and EBITDA margins at 15% and 20%, respectively,
throughout the 2025F-2029F period. Furthermore, net margins are projected to remain at 11-
12%, with higher profitability anticipated moving forward.

PT DIASTIKA BIOTEKINDO TBK 21 APRIL 2025



Exhibit 14: Pre & Post IPO Structure

PT DIASTIKA BIOTEKINDO TBK

Pre & Post IPO Structure

Currently, the Company is planning to issue maximum of 20.040% new share (or 815,000,000 shares) in
its proposed IPO at the offer price range between Rp120 to Rp140 per share. Therefore, it aims to raise
between Rp 97.8 billion to Rp114.1 billion from the IPO. Furthermore, The net proceeds from the Initial
Public Offering (IPO), after deducting issuance-related expenses, will be entirely allocated as working
capital to support the Company's operational activities and business expansion. The funds will be used
for operating expenses, including the purchase of merchandise, transportation costs, office expenses,
sales expenses, rental costs, and others, as well as for the settlement of trade payables to suppliers.

Pre-IPO Stucture

Post-IPO Stucture

Public

61,20%0,46% 2,30% 15,99% 20,04%
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Source: Company data, Lotus Research
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Exhibit 15: Domestic Peers Multiple Comparable

Exhibit 16: Indicative Valuation PT Diastika Biotekindo Tbk – POST IPO

Valuation

Fair equity value ranging between Rp 587.47bn - Rp620.10bn

To generate Diastika Biotekindo fair equity value, we use the PER multiple valuation method.
We estimate net income at Rp 47.08bn and EPS at Rp 11.58 in FY26. Post-IPO equity value is
estimated at around Rp 587.47bn - Rp 620.10bn (exhibit 16). This value reflects PE FY26F
around 14.92x - 15.75x. Our P/E multiple target is based on 5%-10% discount to average
multiple of its peers average multiple in regional according to Bloomberg. Below are the
comparable public companies as benchmark valuations, based on market closing price as of
21 April 2025.

PT DIASTIKA BIOTEKINDO TBK

PE 15.75x

PE 14.92x

587.47

620.10

Source: Lotus Research, Company

Source: Lotus Research, Company
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Source: Lotus Research, Company

Exhibit 17: Domestic Peers Multiple Comparable

Exhibit 18: Indicative Valuation PT Diastika Biotekindo Tbk – POST IPO

To determine Diastika fair equity value, we also conducted a valuation using the Discounted
Cash Flow (DCF) method, assuming a WACC of 12.21%, a risk-free rate of 6.95%, and an equity
risk premium of 6.87%. Based on our DCF analysis, the post-IPO equity value is estimated to be
approximately Rp 642.48bn (Exhibit 18). Applying 15% discount rate, we arrive at the final
adjusted valuation.

PT DIASTIKA BIOTEKINDO TBK

642.48

Source: Lotus Research, Company
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Source: WHO Global Health Expenditure database, December 2023

Exhibit 19: Healthcare Expenditure per Capita in US$ (SE Asia vs Indonesia)

Exhibit 20: Indonesia Medical Industry Forecast

Industry in Brief

Growth Prospects of Indonesia’s Diagnostic and Medical Device Market

The increasing awareness of healthcare and the rising prevalence of chronic diseases are key
drivers, leading to higher demand for diagnostic services. Advances in diagnostic techniques
and equipment, along with investments in healthcare infrastructure, are enhancing service
capacity nationwide.

As the standard of living in Indonesia rises, with a per capita spending of $4350 in 2024,
there is a heightened awareness regarding health, particularly post the COVID-19 pandemic.
Notably, Indonesia has witnessed a substantial increase in health expenditure per capita since
2017, rising from $111.51 annually to $160.64 in 2021. Nonetheless, Indonesia's expenditure
remains below the Southeast Asia region's average of $224.78 per capita as of 2021.

Indonesia is one of the largest medical device markets in Southeast Asia, valued at USD 3.5
billion in 2021, and is projected to grow to USD 10.47 billion by 2033, representing a
compound annual growth rate (CAGR) of approximately 9.1%. Meanwhile, Indonesia’s
diagnostic laboratory market is showing promising growth, with a CAGR of around 7.1%
through 2029, increasing from USD 2.36 billion in 2023 to USD 3.61 billion in 2029.

PT DIASTIKA BIOTEKINDO TBK

Source: WHO Global Health Expenditure database, December 2023
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Government Role in Healthcare Industry

The government plays a critical role in the healthcare industry, from policy-making, program
commitment, to budget allocation, given its significant impact on the broader society and its
highly regulated industry. The government's focus on improving Indonesia's health status is
evident in the annual increase in nominal allocation

For 2025, the government has allocated a healthcare budget of approximately IDR 217.3
trillion. This budget accounts for 6% of the total 2025 State Budget (APBN). With this 6%
allocation, the government is committed to managing it effectively and efficiently to improve
the quality and accessibility of healthcare services.

From the total healthcare budget, the Ministry of Health (Kemenkes) will manage around IDR
129.8 trillion. Specifically, IDR 105.6 trillion will be directly managed by the Ministry of Health,
while IDR 24.2 trillion will be allocated to regional governments in the form of physical and
non-physical special allocation funds. 

Additionally, the 2025 healthcare budget includes strengthening healthcare access and
services across all regions, such as enhancing the National Health Insurance (JKN) program,
providing healthcare facilities and infrastructure, and boosting the self-sufficiency of the
domestic pharmaceutical industry.

Source: WHO Global Health Expenditure database, December 2023

Source: Indonesia Ministry of Finance

Exhibit 21: Healthcare Allocation Compare to General Government Expenditure (%)

Exhibit 22: Indonesia Healtchcare Expenditure (Rp Tn)
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Source: Kemenkes, & Antaranews

Government Current Program

In 2025, the government is strategically allocating funds towards healthcare to drive
transformative changes in the system, foster a robust and competitive pharmaceutical sector,
improve access to high-quality primary and referral services, and ensure the availability of
reliable healthcare facilities nationwide.

Additionally, resources are also allocated to optimize government programs focusing on equal
access to free medical check-ups and hospital development. The Ministry of Health will
prioritize its budget on promotive and preventive programs to achieve the Indonesia Emas
2045 target. These efforts include expanding preventive coverage to all districts and
municipalities in Indonesia through enhanced collaboration among various institutions.

Exhibit 23: Government Program & Innovation
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Exhibit 24: Financial Highlights
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DISCLAIMER

This report has been prepared by PT. Lotus Andalan Sekuritas on behalf of itself and its affiliated companies and is provided for information
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produced independently and the forecasts, opinions, and expectations contained herein are entirely those of PT. Lotus Andalan Sekuritas. 
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Lotus Andalan Sekuritas makes no representation as to its accuracy or completeness and it should not be relied upon as such. This report is provided
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