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BBCA's net profit grew 9.8% YoY to IDR14.1 trillion in 3M25 (IDR56.6 trillion 
Annualized or 25% of our 2025F). The growth was in line with the development of 
net interest income to IDR21.1 trillion (+7% YoY) and non-interest income, which 
grew from 8.1% YoY to IDR6.8 trillion in 3M25. Thus, the net interest margin rose by 
20 bps to 5.8% in 3M25. On the other hand, provision expenses increased 18% YoY 
to IDR1 trillion in 3M25. This increase was in line with BBCA's Non-performing loan 
(NPL), which increased 10 bps YoY to 2% in 3M25. 

A maintained Term Deposit Rate accompanied BBCA's Third Party Fund 
growth. Third Party Funds (TPF) grew 6.5% YoY to IDR1.2 trillion in 3M25. Current 
Account Saving Account (CASA) was booked at IDR979 trillion, increasing by 8.3% 
YoY, with BBCA's CASA growing 140 bps to 82.9% in 3M25. Regarding the cost of 
funds, BBCA's Term Deposit Rate fell 90 bps YoY to 3.15%. Quarterly, BBCA's TD rate 
also recorded a decline of 20 bps (3.13% in 4Q24). This achievement occurred 
amidst interest rates (BI rate) maintained high (5.75%). 

BBCA's loan growth grew 12.6% YoY to IDR941 trillion in 3M25 (vs industry 
9.16%). Corporate loan supported this growth, which rose 13.9% YoY, followed by 
Consumer loan (+11.3% YoY). Corporate loans contributed 47%, and consumer loans 
contributed 27% to BBCA's total loans 3M25. In terms of liquidity, there was a 
tightening of liquidity at BBCA. BBCA's Loan to Deposit Ratio (LDR) was increased 
490 bps YoY to 76.1% in 3M25 (vs 71.2% in 3M24). Despite the increase, BBCA's LDR 
is still at the average of the last seven years of 75.18% (excluding Covid-19). 

BBCA's asset quality remains healthy amid macroeconomic fluctuations. BBCA 
booked a gross Non-Performing Loan (NPL) increase of 10 bps YoY to 2% in 3M25. 
However, the gross NPL is above BBCA's gross NPL in the last four years (2%). In line 
with the maintained NPL, Loan at Risk (LaR) was decreased by 60 bps YoY to 6% in 
3M25. The 6% LaR includes a 1-time restructuring transaction; if excluded, BBCA's 
LaR becomes 5.4% in 3M25. 

Strong customer relationships are BBCA's competitive advantage. Customers 
increased by 7% YoY to 33 million in 3M25, with BCA's mobile banking transaction 
volume reaching 9.9 billion transactions (+19% YoY) in 3M25. In addition, BBCA's 
mobile banking transaction value also increased by 26% YoY in 3M25. BBCA targets 
CASA to grow by 4%- 6% in FY25F. 

We maintain our BUY recommendation for BBCA shares, with an estimated 
fair value of Rp11,400. This assessment is based on the Dividend Discount Model 
and relative valuation analysis, which is still below 4.37x average +1 St. Dev P/B 5 
years. 
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Loan Growth is Accompanied by Maintained Asset Quality 

*kasus pertama COVID-19 terkonfirmasi di Indonesia. 
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BANKING RATIOS GUIDANCE

CAR >8%

LDR 78%~92%
Source : Company | Phintraco Sekuritas Research 

(in Billion Rupiah)
BALANCE SHEET FY22 FY22 FY23 FY24 3M25 FY25F FY26F
Asset

Cash & Marketable Securities 247,848      270,255      333,755      400,468      405,129      409,532      443,436      
Loans 597,670      669,204      767,601      878,122      896,726      930,809      1,010,598   
Current Accounts 164,539      140,239      103,434      56,220        88,037        96,797        106,602      

Total Current Assets 1,197,855   1,280,360   1,369,924   1,406,455   1,491,487   1,540,825   1,674,827   
Fixed Assets 22,169        24,709        26,825        28,251        28,126        28,553        31,446        
Investments -              -              -              -              -              -              -              

Total Non Current Assets 30,490        34,372        38,183        42,846        42,277        42,563        46,875        
Total Asset 1,228,345  1,314,732  1,408,107  1,449,301  1,533,763  1,583,388  1,721,702  

Liabilities
Portion of Long Term Debt 1,053          1,573          2,684          3,574          3,581          3,227          3,554          
Deposits 978,624      1,038,388   1,100,838   1,124,270   1,184,134   1,219,902   1,323,668   

Total Current Liabilities 1,015,552   1,083,162   1,153,804   1,173,928   1,274,464   1,279,881   1,389,724   

Long-Term Debt 982              500              500              500              500              500              500              

Total Non Current Liabilities 4,221          3,948          3,872          3,475          3,563          3,599          3,912          
Total Liabilities 1,019,774  1,087,110  1,157,676  1,177,403  1,278,027  1,283,480  1,393,636  

Equity 202,849      221,182      242,538      262,835      246,521      290,224      317,400      
Source : Company | Phintraco Sekuritas Research 

(in Billion Rupiah)
INCOME STATEMENT FY22 FY22 FY23 FY24 3M25 FY25F FY26F
Interest Income 43,730        46,838        54,999        63,898        16,885        70,371        77,499        
Interest Expense (7,623)         (6,065)         (9,897)         (9,982)         (2,596)         (10,896)       (12,000)       
Net Interest Income 36,107        40,773        45,102        53,916        14,290        59,474        65,499        

NIM 82.57% 87.05% 82.01% 84.38% 84.63% 84.52% 84.52%
PPOP 28,136        31,777        32,416        41,904        11,658        42,720        47,047        
Provision (9,324)         (4,527)         (2,263)         (2,034)         (1,031)         (5,101)         (5,617)         

EBITDA 23,886        28,917        30,182        50,892        10,143        38,321        42,203        
EBITDA Margin 54.62% 61.74% 54.88% 79.65% 60.07% 54.46% 54.46%

EBIT 18,812        27,250        30,153        39,870        10,627        37,619        41,430        
EBIT Margin 43.02% 58.18% 54.82% 62.40% 62.94% 48.22% 48.22%

Profit Before Tax 38,841        50,467        60,180        68,218        17,456        71,776        79,047        
EBT Margin 88.82% 107.75% 109.42% 106.76% 103.38% 102.00% 102.00%

Net Profit After Tax 31,440        40,756        48,658        54,851        14,147        57,564        63,395        
NPM 71.90% 87.01% 88.47% 85.84% 83.78% 81.80% 81.80%

Source : Company | Phintraco Sekuritas Research 

RATIOS FY22 FY23 FY24 3M25 FY25F FY26F
Profitability Ratio (%)

NIM 87.05% 82.01% 84.38% 84.63% 84.52% 84.52%
OPM (EBITDA Margin) 61.74% 54.88% 79.65% 60.07% 54.46% 54.46%
NPM 87.01% 88.47% 85.84% 83.78% 81.80% 81.80%
ROA 3.10% 3.46% 3.78% 3.69% 3.64% 3.68%
ROE 18.43% 20.06% 20.87% 22.95% 19.83% 19.97%

Banking Ratio
CASA to Third Party Funds 81.60% 80.30% 82.40% 82.90% 81.80% 81.80%
BOPO 46.50% 43.80% 0.00% 0.00% 22.58% 22.58%
LDR 65.20% 70.20% 78.40% 76.10% 0.00% 0.00%
CAR 23.00% 28.30% 29.40% 0.00% 423.00% 423.00%
NPL Gross 1.70% 1.90% 1.80% 2.00% 0.00% 0.00%

Price Ratio
Share Price (IDR) 8,343       9,188       9,675       8,500       11,050     14,365     
Average Share Price (IDR) 7,755       8,635       9,188       9,092       11,820     15,365     
Outstanding Shares (in Billion) 123          123          123          123          123          123          
EPS (IDR) 331          395          445          115          467          514          
BVPS (IDR) 1,794       1,967       2,132       2,000       2,575       2,818       
RPS (IDR) 380          446          518          137          629          692          
PER(X) 25.24       23.28       21.74       74.07       23.66       27.93       
PBV(X) 4.65         4.67         4.54         4.25         4.29         5.10         
P/R(X) 21.96       20.59       18.67       62.06       17.58       20.75       
EV/EBITDA 330.61    394.71    444.95    114.76    466.96    514.26    

Dividends
DPS 213          228          250          -           279          307          
DPR 64% 58% 56% -           60% 60%
Div. Yield 3.04% 2.73% 2.72% -           2.52% 2.14%

Source : Company | Phintraco Sekuritas Research 
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