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BMRI's interest income grew 14.3% YoY to IDR 41.95 trillion in 2Q25. Meanwhile, 
interest expense and operating expenses increased significantly (+26.1% YoY and 
+15.3%) in 2Q25. Therefore, BMRI's net profit decreased 18.7% YoY to IDR 11.26 
trillion in 2Q25, or 7.89% YoY to IDR 24.45 trillion in 6M25. BMRI also lowered its 
guidance for FY25, with its NIM target lowered to 4.8%-5% from 5.0%-5.2%, and loan 
growth to 8%-10% from 10%-12%.  

Wholesale Business was able to maintain BMRI's loan growth. BMRI booked   
11% YoY loan growth to IDR 1.701 trillion in 6M25, with Wholesale Business 
contributing the largest 54% of total loans. Meanwhile, Non-Performing Loans (NPL)
increased 8 bps YoY to 1.24% in 6M25. In terms of liquidity, the Loan to Deposit Ratio 
(LDR) increased 37 bps YoY to 90.1% in 6M25. However, this LDR remains relatively 
within BI's safe limits (78%-92%). Meanwhile, BMRI Current Account Saving Account 
(CASA) grew 9.3% YoY to Rp1.353 trillion in 6M25.  

We estimate BMRI's interest income will grow 7% YoY in FY25F. Several factors, 
such as improving domestic consumption, downstreaming, and the government's 
allocation of IDR 55 trillion in funds, have the potential to support BMRI's loan 
growth. BMRI's strong position in the wholesale segment allows it to capitalize on 
loan growth opportunities. Other revenue optimization comes from non-interest 
income (NII), including the adaptation of Livin', which contributed an 11.9% YoY 
increase to BMRI's NII growth in 6M25. Therefore, we project BMRI's interest income 
to grow 7% YoY, with net profit growing around 2% YoY in FY25F. 

With the potential for BMRI's performance recovery, we maintain our Buy 
rating for BMRI, with the same projections and fair value as in our previous 
company update, at IDR 6,325. 
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Impacted by Rising Expenses, Growth Foundation Remains Strong 
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(in  Billion IDR) 6M24 6M25 YoY 1Q25 2Q25 QoQ
 Phintas 

Estimate 
 %Run 

Rate 
Financial Statement

Interest Income 72,224         81,576 12.9% 39,626     41,950     5.9% 144,416     56%
Interest Expense (23,143)       (29,193)    26.1% (14,121)    (15,072)    6.7% (55,638)      52%
Net Interest Income 49,081         52,384     6.7% 25,505     26,879     5.4% 88,778        59%
Net Income 26,551         24,455     -7.9% 13,197     11,258     -14.7% 56,935        43%

Financial Ratio
NIM 5.09% 4.92% -0.2% 4.80% 4.92% 0.1%
ROA 2.40% 1.98% -0.4% 2.16% 1.98% -0.2%
CASA Ratio 75.00% 74.00% -1.0% 72.60% 74.00% 1.4%
Loan Growth 20.50% 11.00% -9.5% 16.50% 11.00% -5.5%
NPL-Gross 1.16% 1.24% 0.1% 1.17% 1.24% 0.1%
LDR 89.70% 90.10% 0.4% 93.50% 90.20% -3.3%
Tier-1 CAR 19.00% 18.30% -0.7% 17.30% 18.40% 1.1%
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