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BBCA's interest income grew 8.6% YoY to IDR95 trillion in FY24. This growth 
was in line with the development of Net Interest Income to IDR82.5 trillion (+12.7% 
YoY or 1.4% QoQ) and Noninterest Income, which grew 10.2% YoY to IDR25.2 
trillion in FY24. Regarding costs, Interest expense decreased 1.4% YoY to IDR12.3 
trillion in FY24, also supporting BBCA's net profit growth. Meanwhile, provision 
expenses increased 70.6% YoY to IDR2.7 trillion in FY24 in anticipation of the 
economic slowdown. 

Consistent growth in credit distribution in the last five years. BBCA recorded 
credit growth of 13.8% YoY in FY24. Corporate loans grew 19.9% yoy, followed 
by consumer loans (+13.6% YoY), with a contribution of 45.7% and 24.8% 
supporting BBCA's loan growth. Increased third-party funds (TPF) also 
accompanied this credit growth. BBCA's TPF grew 2.9% YoY to IDR1.134 trillion in 
FY24, with the Current Account Saving Account (CASA) growing 4.4% YoY. BBCA's 
CASA ratio was 82.4% in FY24 vs. 81.1% in FY23.  

BBCA’s gross Non-Performing Loan (NPL) decreased to 1.8% (10 bps YoY; 30 
bps QoQ) in FY24. Similar to the maintained asset quality, BBCA was also able to 
optimize its Cost of Funds (COF) amidst high interest rates. BBCA’s COF of 3.13% in 
FY24 was lower than 3.22% in FY23. With BBCA’s solid performance and strong 
customer relationships, we estimate BBCA can record net profit growth of around 
8% YoY in 2025F.  

Thus, with the current price and performance of BBCA shares, we change BBCA's 
rating to buy by maintaining the fair value from the previous Company 
Update at 11,600, so the potential upside becomes 20.83%. (previous report)  
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Estimate 
 %Run 

Rate 
Financial Statement

Interest Income 87,530     95,051   8.6% 24,309  24,615      1.3% 65,835    144%
Interest Expense (12,532)    (12,353) -1.4% (3,173)   (2,998)       -5.5% (12,229)   101%
Net Interest Income 75,177     82,519   9.8% 21,136  21,438      1.4% 53,605    154%
Net Income 48,658     54,851   12.7% 14,210  13,763      -3.1% 54,713    100%

Financial Ratio
NIM 5.5% 5.8% 0.3% 5.9% 6.0% 0.1%
ROE 23.5% 24.6% 1.1% 24.6% 24.2% -0.4%
CASA Ratio 81.1% 82.4% 1.3% 82.2% 82.4% 0.2%
Loan Growth 13.9% 13.8% -0.1%
NPL-Gross 1.9% 1.8% -0.1% 2.1% 1.8% -0.3%
LDR 70.2% 78.4% 8.2% 75.1% 78.4% 3.3%
CAR 29.4% 29.4% 0.0% 29.3% 29.4% 0.1%
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