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(BMRI.JK / BMRL.1J)

Buy

Price (Sep 19t, 25) VOl /Impacted by Rising Expenses, Growth Foundation Remains Strong

Target Price 6325 BMRI's interest income grew 14.3% YoY to IDR 41.95 trillion in 2Q25. Meanwhile,
Potential Upside 44.41%  interest expense and operating expenses increased significantly (+26.1% YoY and
Market Cap 40471 T  +15.3%) in 2Q25. Therefore, BMRI's net profit decreased 18.7% YoY to IDR 11.26
Number of Share 92398 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
52w Lo/Hi 4,310/ 5,025

growth to 8%-10% from 10%-12%.

Source : IDX | Phintraco Sekuritas Research

|asof Sep 197, 2025 \WWholesale 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

IHSG vs BMRI o ) )
contributing the largest 54% of total loans. Meanwhile, Non-Performing Loans (NPL)

Index 100 (September 19t, 2025)

increased 8 bps YoY to 1.24% in 6M25. In terms of liquidity, the Loan to Deposit Ratio
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1 (LDR) increased 37 bps YoY to 90.1% in 6M25. However, this LDR remains relatively

o within Bl's safe limits (78%-92%). Meanwhile, BMRI Current Account Saving Account

°° (CASA) grew 9.3% YoY to Rp1.353 trillion in 6M25.

N We estimate BMRI's interest income will grow 7% YoY in FY25F. Several factors,

;y LA LES TS such as improving domestic consumption, downstreaming, and the government's
T e souco: oy 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

Shareholder %  loan growth opportunities. Other revenue optimization comes from non-interest

PT Biro Klasifikasi 52.00 income (NII), including the adaptation of Livin', which contributed an 11.9% YoY

Public <5% 3994 increase to BMRI's NIl growth in 6M25. Therefore, we project BMRI's interest income

Indonesia Investment goo  togrow 7% YoY, with net profit growing around 2% YoY in FY25F.

Damawan Junaidi 002  with the potential for BMRI's performance recovery, we maintain our Buy

Muhammad Yusuf Ateh 0.00  rating for BMRI, with the same projections and fair value as in our previous

Riduan 0.02 company update, at IDR 6,325.
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Estimate Rate

: fin. M " .
Source : Company | as of fin. statement 6M25 Financial Statement

Interest Income 72,224 81,576 12.9% 39,626 41,950 5.9% 144,416 56%
EPS Consensus vs Forecast Interest Expense (23,143) (29,193)  26.1% (14,121) (15,072) 6.7% (55,638) 52%
AT Consensus* %Diff NetInterest 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%
2025F 647 573 +12.92%
2026F 682 612 +11.33%  FinancialRatio
NIM 5.09%  4.92% -0.2% 480%  4.92% 0.1%
Source : *Bloomberg as of Sep 19%, 2025 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%
Research Analyst 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% 0.14%
Nurwachidah 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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Rating for Stocks :

Buy : The stock is expected to give return of more than 10% over the next 12 months.
Hold : The stock is expected to give return of between -10% and 10% over the next 12 months.
Sell : The stock is expected to give return of less than -10% over the next 12 months.

Outperform  : The industry is expected to perform slightly better than the market return. Equal to
“moderate buy”.

Neutral : The industry is expected to perform in line with the market return. Equal to “hold”

PHINTRACO SEKURITAS
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DISCLAIMER : The information on this document is provided for information purpose only, It does not constifute any
offer, recommendation or solicitation o any person to enfer into any fransaction or adopt any trading or investment
strategy, nor does it constitute any prediction of likely future movement in prices, Users of this document should
seek advice regarding the appropriateness of investing in any securities, financial instruments or investment
strategies referred to on this document and should understand that statements regarding future prospects may not
be realized, Opinion, Projections and estimates are subject fo change without notice, Phintraco Sekuritas is not an
investment adviser, and is not purporting to provide you with investment advice, Phinfraco Sekuritas accepts no
liability whatsoever for any direct or consequential loss arising from the use of this report or its contents, This report
may not be reproduced, distributed or published by any recipient for any purpose.



