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Tesisini membahas penilaian perusahaan BUMN Farmasi Tbk. yang menjadi target akuisisi dan analisis
struktur tata kelola perusahaan setelah dilakukan akuisisi. Penelitian ini merupakan studi kasus terhadap
rencana akuisis PT Indofarma Thk. oleh PT Kimia Farma Tbk. yang belum terjadi dan masih berupa kagjian.
Penilaian dilakukan dengan metode free cash flow the firm menunjukkan nilai perusahaan dan harga saham
PT Indofarma Tbk. Iebih tinggi dibandingkan dengan nilai pasar. Pada struktur tata kel ola perusahaan
setelah melakukan akuisisi dilengkapi dengan membentuk Direktur Pengembangan dan komite pemantau
risiko.
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The focus of this research isto value Pharmaceutical State Owned Enterprise that becomes the target of
acquisition and to analyze form of governance structure after acquisition occurred. This research is a case
study in the acquisition planning of PT Indofarma Thk. by PT KimiaFarma Tbk that has not already been
happened and is still being reviewed by Government. Free cash flow to the firm valuation shows value of
the firm and share price of PT Indofarma Tbk is higher than its current market price. Governance structure
after acquisition is completed by forming Development Director and business risk committee.
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