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BBRI recorded a net profit of IDR45.36 trillion, growing 2.6% yoy in 9M24. This 
result grew in line with our FY24F estimate (73%). Interest Income grew 12.8% yoy, 
followed by Net Interest Income, which rose 4.5% yoy to IDR105.76 trillion in 
9M24, although followed by an increase in provision expense of 28.2% yoy or 
40.9% qoq in 9M24, which suppressed BBRI's net profit growth. On the other 
hand, BBRI managed to maintain operating expenses of IDR35.75 trillion (+3.3% 
qoq or +10.6% yoy). 

BBRI's Non-Performing Loan (NPL) is back to management's target. Gross 
NPL fell 170 bps yoy to 2.90% in 9M24 and lower than 2.95% in FY23. This 
achievement is also in line with management's guidelines in 2024F (<3%). In 
addition, the Allowance for Impairment Losses (CKPN) has declined since 6M24. 
CKPN fell 3.87% yoy to IDR84.50 trillion in 9M24. This decline aligns with the 
quarterly decrease in BBRI's non-performing loans and BBRI's various efforts to 
improve its asset quality. So that the provision can cover 215.44% of BBRI's total 
non-performing loans. Historically, when interest rates and inflation increase, it 
impacts the rise in BBRI's non-performing loans, but in 3M24, the amount of CKPN 
was lower than in the previous increase period (table 1). 

BBRI's credit grew 8.2% yoy to IDR1.353 trillion in 9M24. This growth was 
supported by corporate loans (+17% yoy) and consumer loans (+10% yoy), which 
contributed 18% and 15% to BBRI's revenue, respectively. This result was 
accompanied by more moderate growth in microloans (+6.27% yoy), although this 
segment is still the main contributor to BBRI's revenue (46.4%) in 9M24. BBRI also 
managed to maintain the credit growth trend over the past five years (figure 5). 
For FY24F, BBRI targets credit growth of 10%-12%, which aligns with BBRI's efforts 
to improve asset quality and remain within management targets. Regarding 
customer deposits, the Current Account Saving Account (CASA) grew by 6.5% in 
9M24. BBRI recorded total third-party funds of IDR1.362 trillion (+5.6% yoy) in 
9M24. Meanwhile, BBRI's CASA was recorded at IDR874 trillion (+6.5% yoy) with a 
CASA ratio of 64.17% in 9M24, an increase compared to 63.64% in 9M23. 

Using the Discounted Cash Flow method with a Required Return of 9.72% 
and Terminal Growth of 4.72%, we estimate BBRI's fair value at 5,925 (14.31x 
expected P/E FY24F). Considering BBRI's fair price, we maintain our buy rating for 
BBRI with a lower target than before and a potential upside of 25.79%. 
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BBRI P/B Band (5 Years) 

 

Source : IDX | Company | Phintraco Sekuritas Research 

BANKING RATIOS GUIDANCE

CAR >8%

LDR 78%~92%

Source : Bank Indonesia | Phintraco Sekuritas Research 
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(in Billion Rupiah)

BALANCE SHEET FY21 FY22 FY23 9M24 FY24E FY25F

Asset

Cash & Marketable Securities 275,604      233,851      253,285      317,724      286,550      258,905      

Loans 954,988      1,045,989   1,180,927   1,268,852   1,306,499   1,445,422   

Current Accounts 129,439      242,805      189,454      177,156      239,392      269,168      

Total Current Assets 1,501,733   1,680,118   1,788,694   1,893,848   2,011,337   2,174,643   

Fixed Assets 47,860        55,216        59,678        60,353        59,568        66,977        

Investments 128,505      130,305      116,635      7,715          126,943      142,732      

Total Non Current Assets 176,365      185,521      176,313      68,068        186,511      209,709      

Total Asset 1,678,098  1,865,639  1,965,007  1,961,916  2,197,847  2,384,351  

Liabilities

Portion of Long Term Debt 71,221        58,016        88,158        133,255      89,671        100,824      

Deposits 1,152,073   1,317,219   1,370,287   1,369,434   1,578,216   1,693,419   

Total Current Liabilities 1,303,857   1,466,777   1,568,628   1,593,609   1,767,294   1,906,014   

Long-Term Debt 82,454        95,467        79,907        38,835        106,106      119,303      

Total Non Current Liabilities 82,454        95,467        79,907        38,835        106,106      119,303      

Total Liabilities 1,386,311  1,562,244  1,648,535  1,632,443  1,873,399  2,025,317  

Equity 291,787      303,395      316,472      329,473      324,114      351,047      

Source : Company | Phintraco Sekuritas Research 

(in Billion Rupiah)

INCOME STATEMENT FY21 FY22 FY23 9M24 FY24E FY25F

Interest Income 130,013      138,195      168,313      134,012      186,476      209,670      

Interest Expense (25,327)       (24,585)       (37,939)       (36,644)       (40,956)       (46,050)       

Net Interest Income 104,687      113,610      130,374      97,368        145,520      163,620      

NIM 80.52% 82.21% 77.46% 72.66% 78.04% 78.04%

PPOP 66,500        79,127        99,381        80,117        98,835        111,128      

Provision (35,806)       (27,385)       (29,523)       (32,455)       (36,456)       (40,991)       

EBITDA 30,584        53,409        72,908        48,463        72,492        81,509        

EBITDA Margin 23.52% 38.65% 43.32% 36.16% 38.87% 38.87%

EBIT 30,693        51,742        69,858        47,662        62,378        70,137        

EBIT Margin 23.61% 37.44% 41.50% 35.57% 37.33% 37.33%

Profit Before Tax 38,591        64,597        76,430        57,988        80,192        90,166        

EBT Margin 29.68% 46.74% 45.41% 43.27% 43.00% 43.00%

Net Profit After Tax 30,756        51,408        60,425        45,362        62,550        70,330        

NPM 23.66% 37.20% 35.90% 33.85% 33.68% 33.68%

Source : Company | Phintraco Sekuritas Research 

(in Billion Rupiah) (in Billion Rupiah)

CASH FLOW FY21 FY22 FY23 9M24 FY24E FY25F

Cash Flow from Operating

Net Income 31,067     51,170     60,100     45,065     62,513     70,289     

Depreciation & Amortization 110          1,557       3,051       3,118       191          2,733       

Working Capital 5,781       (35,352)   (17,825)   (62,117)   5,273       (59,991)   

Others (2,490)     (8,661)     391          1,286       2,502       (3,392)     

Net-CFFO 34,468    8,714       45,716    (12,649)   70,479    9,639       

Cash Flow from Investing

CAPEX (4,154)     (8,913)     (7,513)     (3,793)     (80)           (10,142)   

Others (31,198)   (1,801)     13,671     108,919  (10,308)   (15,789)   

Net-CFFI (35,352)   (10,713)   6,158       105,127  (10,388)   (25,932)   

Cash Flow from Financing

Ch. in Lt liab. (18,190)   (193)         14,582     4,025       27,712     24,351     

Ch. in other non-current liab. -           -           -           -           -           -           

Equity 31,253     (39,562)   (47,023)   (32,064)   (54,872)   (43,355)   

Net-CFFF 13,063    (39,754)   (32,441)   (28,039)   (27,160)   (19,005)   

NET CASH FLOW 12,179    (41,753)   19,434    64,439    32,931    (35,297)   

Source : Company | Phintraco Sekuritas Research 

RATIOS FY21 FY22 FY23 9M24 FY24E FY25F

Profitability Ratio (%)

NIM 80.52% 82.21% 77.46% 72.66% 78.04% 78.04%

OPM (EBITDA Margin) 23.52% 38.65% 43.32% 36.16% 38.87% 38.87%

NPM 23.66% 37.20% 35.90% 33.85% 33.68% 33.68%

ROA 1.83% 2.76% 3.08% 3.08% 2.85% 2.95%

ROE 10.54% 16.94% 19.09% 18.36% 19.30% 20.03%

Banking Ratio

CASA to Third Party Funds 63.10% 66.70% 64.30% 64.30% 64.60% 64.60%

BOPO 74.30% 64.20% 64.35% 64.35% 66.80% 66.80%

LDR 88.50% 78.80% 84.20% 184.20% 108.93% 108.93%

CAR 27.16% 25.51% 27.27% 127.27% 51.80% 51.80%

NPL Gross 3.08% 2.82% 2.95% 2.95% 2.95% 2.95%

Price Ratio

Share Price (IDR) 4,110       4,490       5,434       5,434       5,837       5,837       

Average Share Price (IDR) 3,859       4,458       4,878       4,878       6,272       6,272       

Outstanding Shares (in Billion) 152          151          151          151          151          151          

EPS (IDR) 203          340          400          300          466          523          

BVPS (IDR) 1,925       2,008       2,095       2,181       2,324       2,524       

RPS (IDR) 858          915          1,114       887          1,388       1,561       

PER(X) 20.25       13.19       13.59       18.10       12.54       11.15       

PBV(X) 2.13         2.24         2.59         2.49         2.51         2.31         

P/R(X) 4.79         4.91         4.88         6.13         4.21         3.74         

EV/EBITDA 202.95    340.29    399.98    300.27    465.54    523.45    

Dividends

DPS 174          231          319          -           -           -           

DPR 85.86% 67.95% 79.75% 0.00% 0.00% 0.00%

Div. Yield 4.18% 5.63% 7.10% 0.00% 0.00% 0.00%

Source : Company | Phintraco Sekuritas Research 
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