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feasibility, one stop service, andhigh-quality health services. The analysis was
clinics and pharmacies, conducted using a quantitative approach through
financial projections, return investment feasibility indicators, namely Payback
on investment Period, Net Present Value (NPV), Return on

Investment (ROI), and Profitability Index (PI). The
results of the calculationsshow that the initial
investment of IDR 540,000,000 is feasible. The
Payback Period was achieved in 1.26 years (£15
months), indicating a quick returnon investment. The
NPV value of IDR 526,859,000 shows that the
projectgenerates positive economic benefits, while the
ROI of 79% and PI of 1.98 prove that this venture
provides a high level of profit. The 2025-2029
financial projections show an increase in revenue
from IDR 2.2billion to IDR 3.22 billion, as well as an
increase in net profit after tax from IDR 429 million to
IDR 761 million. Thus, the development of the GF
Rancabolang Pharmacy and Clinicis declared
feasible, profitable, and has long-term growth
prospects.

INTRODUCTION

Health is a basic human need that determines the quality of life and the welfare of the
community. In recent years, national and global trends have shown an increase in public awareness
of the importance of health and quick and easy access to medical services. Data from the Central
Statistics Agency (2023) shows that Indonesia's population has reached around 270 million people,
with the largest proportion being in urban areas. This growth has a direct impact on the increasing
need for affordable primary health services that are affordable, efficient, and close to settlements
(Fadli et al., 2023).

Integrated healthcare models that combine clinics with pharmacies in one system are
increasingly relevant in addressing these needs. This integration allows patients to obtain medical
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consultations as well as prescribed medications without having to switch services, so that the
diagnosis, therapy, and follow-up process can take place faster and more efficiently. Previous
research has shown that direct coordination between doctors and pharmacists can increase the
accuracy of medication administration and reduce the risk of therapy errors (Sulaiman, 2021). In
addition, digitalization in the health sector, such as telemedicine, electronic recording, and drug
ordering through online platforms, has been proven to be able to increase the operational efficiency
of clinics and pharmacies (Mutagqin et al., 2023).

The Ministry of Health (2024) also emphasized that there are challenges in the limited
number of health workers, especially doctors and pharmacists, whose distribution is not evenly
distributed throughout Indonesia. This creates opportunities for independent health care units,
including integrated clinics and pharmacies, to play a role in expanding access to medical services.
In addition, the National Health Insurance (JKN) program, which continues to be strengthened by
the government, is increasingly expanding the demand for health services from the public.

Based on these conditions, the development of GF Rancabolang Pharmacy and Doctor
Clinic has a strong foundation empirically and strategically. The integration of pharmacy and clinic
services not only answers the need for fast and quality health access, but is also in line with digital
transformation and the direction of government policies in the health sector. With the ever-growing
support of the market and extensive business development opportunities, this service model
contributes to improving the quality of primary healthcare services and improving patient
satisfaction.

METHOD
Types and Approaches

This study uses a quantitative approach with a business feasibility study. This approach was
chosen to assess the feasibility of developing the GF Rancabolang Pharmacy and Doctor Clinic
business through numerical measurement, financial projections, and business profitability analysis.
In addition to the financial approach, this study also integrates qualitative analysis obtained from
field observations and interviews to explore consumer needs and business environmental
conditions. Thus, the methods used allow for a thorough analysis both from the market and
financial aspects (Dora, 2024).

Data Sources and Types

The data used consists of primary data and secondary data. Primary data was collected
through direct observation at the business location and interviews with owners, medical personnel,
and potential service users. Secondary data is obtained from official literature such as the Central
Statistics Agency (BPS) report, the Ministry of Health report, scientific journals, and financial data
related to the clinic and pharmacy industry standards. Historical data on drug sales, operational
costs, and estimated patient visit volume are also used as the basis for the preparation of financial
projections (Wijayanto, 2012).

Data Collection Techniques

Data collection is carried out through observation and documentation. Observations were
carried out to study the flow of services that run at the comparison clinic, the pattern of patient
needs, and the market potential in the Rancabolang area. Documentation is used to obtain financial
and non-financial data, including estimated investment costs, monthly operating costs, and medical
equipment needs.
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Data Analysis Techniques

Data analysis is carried out through two approaches: business analysis and financial
analysis. Business analysis includes SWOT analysis to assess the strengths, weaknesses,
opportunities, and threats of the initiated clinic and pharmacy business. Furthermore, to develop a
service model based on customer needs, this study uses a Design Thinking approach that includes
the stages of empathize, define, and ideate, which helps formulate service innovations such as
telemedicine and home visits (Ansori et el., 2023). Financial analysis is carried out by calculating
investment feasibility indicators which include Payback Period, Net Present Value (NPV), Return
on Investment (ROI), and Profitability Index (PI). Based on the calculation results, the initial
investment was IDR 540,000,000 (Kasmir, 2019).

RESULT AND DISCUSSION
SWOT Analysis
Table 1. SWOT Analysis
Aspects Analysis Details
Strength

Strengths 1 Strategig 10(.:ati0n in developing areas with high populati(.m growth. .

2. A combination of pharmacy and clinic services that provide integrated health solutions.

3. Personalized service and good relationship with the local community.

Debilitation
Weaknesses Limitgtions in the adoption of digital technology compared to large competitors who already
have integrated systems.
2. Incomplete drug inventory can reduce customer loyalty.
Opportunities

1. The potential for the development of telemedicine services and mobile applications to expand
Opportunities the range of services.

2. Increase public awareness of the importance of routine health check-ups that encourage

demand for health services.
Threat

1. Fierce competition from large pharmacies and clinics with larger capital and more advanced
Threats technology.

2. Dependence on the supply of drugs from distributors which may affect the availability of

products.

Source: Mourboy et al. (2022)

Business Model Canvas (BMC) Analysis

Table 2. BMC Analysis
No Type Dimension Description
Individual Patients who require general and dental health services.
. Families who are looking for integrated health care for all
Family .
family members.
Customer - . - :
Companies that provide healthcare services to their employees
Segments Company

through health insurance programs.

The surrounding community who are looking for health services

Local Community 4 . o easy to reach.

2 Value Proposition

Integrated Provision of general health, dental, and pharmaceutical services

Healthcare in one location.

High Quality Sery}ges provided by medical professionals with modern
facilities.
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Ease of Access

Strategic location and easy access to services through online
reservations and telemedicine.

Health education programs and campaigns to increase public

Health Education health awareness.
Physical Services at pharmacy and clinic locations.
. Official website for information and reservations, mobile
Digital Iy S
application for telemedicine.
3 Channels
Social Media Promotion and education through social media platforms.
i i i i health
Collaborate Coopc?ratl.on with  insurance companies and ea
organizations.
Personalized Friendly and personalized service to each patient.
Customer Service Customer support via phone and online chat.
Customer
Relationships Loyalty Program Discount programs and special offers for loyal customers.
Feedback Collect and implement feedback from patients for service
1mprovement.
Drug Sales Revenue from the sale of prescription and OTC drugs.
Doctor's Income from general practitioner and dental consultation
Consultation services.
> Revenue Streams i, . Income from additional health services such as immunizations
Additional Services )
and dental cleanings.
Telemedicine Revenue from remote medical consulting services.
) — - - th al
Medical Personnel General practitioners, dentists, pharmacists, and other medica
staff.
. - lini d ph buildings with modern medical and
6  Primary Resources  Facilities Clinic an _pharmacy butldings w
pharmaceutical equipment.
Technology Clinic management system, telemedicine, and reservation app.
Capital Funds for business operations and expansion.
Medical Services Provide general health, dental, and pharmaceutical services.
I t . . .
ﬁ;ﬁgg‘lﬁen ¢ Manage the supply of medicines and medical equipment.
in Activiti i . . .
7 Main Activities Marketl.ng and Marketing activities to attract and retain customers.
Promotion
1(\)/1121 ir;;()mmel; ¢ Manage the daily operations of clinics and pharmacies.
Insurance Providers  Cooperation with health insurance companies.
Drug Distributor Partnerships with drug distributors for supply of supplies.
. . Health Collaborate with health organizations for educational programs
8  Major Partnership . .
Organizations and campaigns.
Technology Technolpgy service provider for management systems and
telemedicine.
9  Cost Structure Operating Costs Employee salaries, utilities, and daily operating expenses.
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Investments in clinic management systems and telemedicine

Technology Costs technology.
Marketing Costs The cost of marketing and promotion campaigns.
Resource Costs Purchase of medicines and medical equipment.

Source: Sparviero (2019)

Business Expansion Analysis

Direktur Utama

Penanggung Jaub
Klinik

Penanggung Javab

Apotek HR & Keuangan

Asisten Dokter &

Adioin Asisten Payroll

Operasional | Pembelian l§ Marketing & CR

QA & Legal

Rekam Medis Audit Mutu
E-Apotek Kepatuhan

Supplier Edukasi Pasien
Mgmt lklan Digital

Inventory
Mgmt

[
Pengembangan Bisnis

(Ekspansi & Inovasi)

Source: Processed Company Data (2025)
Figure 1. Business Expansion

The business expansion depicted in this organizational structure reflects an integrative
strategy between clinic and pharmacy services oriented towards operational efficiency, digital
innovation, and improvement of the quality of healthcare services. Under the coordination of the
President Director, the organization implements a cross-functional collaborative approach
involving clinical, pharmacy, HR & financial, marketing, IT, and QA & legal units to create an
integrated service system. The focus of expansion is directed at the development of E-Pharmacy
and electronic medical records, digitization of administrative processes, and optimization of supply
chains and inventory management (Teramedik, 2022). Innovation is also emphasized through
patient education strategies and digital marketing, which expand service reach and increase
customer engagement. The Business Development Unit is the driving force for expansion and
innovation with an emphasis on improving organizational capabilities, process efficiency, and
strengthening technology-based competitiveness. This expansion model affirms the transformation
towards an integrated healthcare system that not only increases the company's economic value, but
also strengthens its strategic position in the modern healthcare ecosystem.
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Financial Statement Analysis

Table 3. Financial Analysis

Total Assets

Year Net Cash Flow Net Profit (EAT) (Statement of Financial
(Cash Flow) (Profit and Loss) o
Position)

2025 429.000.000 429.000.000 361.000.000
2026 497.640.000 497.640.000 417.500.000
2027 575.203.200 575.203.200 496.375.000
2028 662.746.500 662.746.500 586.743.750
2029 761.447.200 761.447.200 678.735.938

Source: Processed Company Data (2025)

Based on table 3 regarding financial data for the period 2025 to 2029, there has been a
consistent increase in all key indicators of financial performance, namely net cash flow, net profit
(Earning After Tax / EAT), and total assets. In 2025, net cash flow and net profit will be recorded
at IDR 429,000,000 with total assets of IDR 361,000,000. This value continues to increase every
year, reflecting the expansion of operational activities and the effectiveness of financial
management. In 2026, cash flow and net profit will increase to IDR 497,640,000, an increase of
around 16% compared to the previous year. This increase was followed by an increase in total
assets to IDR 417,500,000, indicating the existence of reinvestment and growth of productive
assets. The positive trend continues in 2027, with cash flow and net profit reaching IDR
575,203,200, and total assets increasing to IDR 496,375,000.

This sustained growth shows the company's ability to maintain liquidity and profitability in
a balanced manner. By 2028, cash flow and net profit will reach IDR 662,746,500, accompanied
by an increase in total assets to IDR 586,743,750, which indicates the efficiency of resource
management and value-added business expansion. At its peak, in 2029, all financial indicators
showed optimal performance with net cash flow and net profit of IDR 761,447,200, and total assets
reached IDR 678,735,938. Overall, the annual average growth (CAGR) for cash flow and net profit
reached around 15.3%, while total assets grew by an average of 17.1% per year. These findings
indicate that over the five-year period, the company demonstrated a healthy and sustainable
financial performance, driven by improved profitability as well as strengthening asset structure.
This positive performance is an important indicator for investors and stakeholders in assessing the
company's competitiveness and financial sustainability in the future.\

Business Feasibility Analysis

Table 4. Business Feasibility Analysis

Indicators Result
Payback Period (PP) 1.26 Years (15 Months)
Net Present Value (NPV) 526.859.000
Return on Investment (ROI) 0.79
Profitability Index (PI) 1.98

Source: Processed Company Data (2025)
The results of the investment feasibility analysis show that the project under review has a

very prospective financial performance. Based on the calculation of the Payback Period (PP), the
time it takes to return the total initial investment is 1.26 years or about 15 months. This value

ISSN : 2828-5298 (online)



5650

EKOMA : Jurnal Ekonomi, Manajemen, Akuntansi
Vol.5, No.4, Mei 2026

I

indicates that the project is capable of generating fast and efficient cash flow, indicating a good
level of liquidity as well as relatively low investment risk (Kasmir, 2016). Furthermore, the Net
Present Value (NPV) value was obtained at IDR 526,859,000, which shows that the present value
of cash inflows exceeds the value of the initial investment. A positive NPV value indicates that the
project is feasible to run, because it is able to provide economic added value to the invested capital.
In terms of profitability, the Return on Investment (ROI) was recorded at 0.79 or 79%, which
reflects the project's ability to generate a high net profit compared to the total investment cost. An
ROI approaching this one indicates the efficiency of capital management and the potential for
significant returns for investors. In addition, the Profitability Index (PI) of 1.98 strengthens the
results of the previous analysis. A PI value greater than one indicates that every one rupiah invested
produces a benefit value of Rp1.98, so this project is not only profitable but also economically
efficient. The combination of the four indicators of short PP, positive NPV, high ROI, and PI above
one provides strong evidence that the project has excellent financial viability and can be
recommended for realization. These results also reflect management's ability to optimize cash flow
and create sustainable added value for shareholders and other stakeholders.

CONCLUSION

Based on the results of the feasibility analysis and financial projections, the development
of the GF Rancabolang Pharmacy and Doctor's Clinic (GF RCB) was declared feasible and
profitable. The initial investment of IDR 540,000,000 can be returned in 1.26 years with an annual
net profit of IDR 429,000,000. The NPV value of IDR 526,859,000, PI 1.98, and ROI of 79%
indicate that the project provides positive added value and a high rate of return. The five-year
projection shows an increase in revenue from IDR 2.2 billion (2025) to IDR 3.22 billion (2029)
and an increase in net profit from IDR 429 million to IDR 761 million, reflecting efficient and
sustainable growth. The integrated service model between clinics and pharmacies strengthens
competitiveness through efficiency, convenience, and customer loyalty.

To maintain growth, management needs to strengthen digital innovations such as
telemedicine, home visits, as well as electronic medical records and administration systems.
Financial management must be disciplined with profit reinvestment for facility expansion, while
human resources need to be improved in competence through training and performance-based
reward systems. Digital marketing also needs to be strengthened to expand patient reach. Further
research is suggested adding non-financial aspects such as customer satisfaction and quality of
service. Overall, the development of GF RCB is considered feasible, efficient, and has strong long-
term prospects in creating sustainable integrated health services.
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