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Bank Central Asia (BBCA IJ) 
1H24 results: in-line earnings, supported by robust 

loan growth, resilient NIM, and stable LaR ratio  

• Amid tight liquidity condition, BBCA maintained its NIM flat at 7.4% in 

1H24, supported by a higher LDR and higher contribution from loans.  

• Despite the higher NPL ratio and lower coverage in 1H24, the bank`s LaR 

ratio and coverage remained robust, suggesting still strong credit quality.  

• We maintain our FY4F forecasts and TP of Rp11,300. We reiterate our Buy 
rating and preference on BBCA in the sector.   

 
Inline 1H24 net profit, supported by high loan growth and robust NIM 
BBCA reported a net profit of Rp14.0tr (+11% yoy, +9% qoq) in 2Q24, bringing 
1H24 net profit to Rp26.9tr (+11% yoy), in line with our (at 51% of FY24F) and 
consensus (at 50%) estimates. The bank’s 1H24 ROE improved to 22.7%, 
driven by strong loan growth, other income, and opex efficiencies. Loans 
reached Rp850tr (+15% yoy) while TPF rose 5%. The corporate segment drove 
loan growth with +20% yoy growth, followed by consumer (+14% yoy) and 
SME (+13% yoy). CIR improved to 34.4% in 1H24 from 35.6% in 1H23 as the 
higher NII growth (8% yoy) and other income growth (12% yoy) offset opex 
growth (5% yoy).  
 
Steady NIM amid higher LDR 
BBCA`s NIM remained steady at 6.3% in 1H24 (flat yoy) with both loan yield 
and CoF also remaining relatively stable, despite the higher LDR (from 66% in 
1H23 to 73% in 1H24). We note that the steady NIM was caused by the non-
loan asset yield, which declined to 7.0% in 1H24 from 7.2% in 1H23 as a result 
of a lower yield of 6.8% in 2Q24 (2Q23/1Q24: 7.0%/7.2%).   
 
Lower provisions and higher NPL led to lower NPL coverage 
BBCA's negligible provisions in Jun24 led to 2Q24 provisions of only Rp381bn 
(-63% qoq), resulting in a lower CoC of 0.2% in 2Q24 (from 0.5% in 1Q24). 
Coupled with a higher NPL of 2.1% in 2Q24 (from 1.9% in 1Q24), this led to a 
lower NPL coverage of 191% (from 221% in 1Q24). Yet, we see that the LaR 
ratio remained stable qoq at 6.3% in 2Q24 (from 6.6% in FY23), which offset 
the lower provisions, resulting in only a slight decline in LaR coverage.   
 
Maintain BUY; robust loan growth, NIM and credit quality remain key drivers 
We maintain our FY24-25F forecasts and Buy rating on BBCA with an 
unchanged TP of Rp11,300 based on GGM with a CoE of 6.4% (5-year average) 
and FY24F ROE of 20.9%, implying FV PBV of 5.3x. Risks to our view include a 
lower-than-expected asset yield, rising benchmark rate, and a higher NPL 
ratio. BBCA remains our top pick in the banking sector.  
 
Key Financials 
Year to 31 Dec 2022A 2023A 2024F 2025F 2026F 
PPOP (Rpbn) 54,994 62,443 68,874 75,721 81,702 
Net profit (Rpbn) 40,736 48,639 52,958 57,946 62,063 
EPS (Rp) 330.4 394.6 429.6 470.1 503.5 
EPS growth (%) 29.6 19.4 8.9 9.4 7.1 
BVPS (Rp) 1,792.9 1,966.0 2,146.0 2,343.6 2,541.3 
PER (x) 30.5 25.5 23.5 21.4 20.0 
PBV (x) 5.6 5.1 4.7 4.3 4.0 
Dividend yield (%) 2.0 2.4 2.6 3.0 3.3 
ROAE (%) 19.2 21.0 20.9 20.9 20.6 

Source: BBCA, BRIDS Estimates     
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Exhibit 1. BBCA 1H24 earnings summary 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Source: Company, BRIDS Estimates 

 
Exhibit 2. BBCA’s cost of equity band chart (5-year)  Exhibit 3. Sector’s cost of equity band chart (5-year) 

 

 

 
Source: Company, Bloomberg, BRIDS Estimates  Source: Company, Bloomberg, BRIDS Estimates 

 
Exhibit 4. BBCA’s PBV band chart (5-year)  Exhibit 5. BBCA’s PE band chart (5-year) 
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Exhibit 6. Loan and Growth  Exhibit 7. Net Interest Income and Growth 

 

 

 
Source: Company, BRIDS Estimates  Source: Company, BRIDS Estimates 

 
Exhibit 8. NIM and LDR  Exhibit 9. NPL 
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Exhibit 10. Income Statement 

Year to 31 Dec (Rpbn) 2022A 2023A 2024F 2025F 2026F 

Interest Income 72,241 87,398 94,125 101,885 108,600 

Interest Expense (8,252) (12,269) (13,264) (14,079) (14,350) 

Net Interest Income 63,990 75,129 80,860 87,806 94,250 

Non-Interest Income (NII) 23,487 24,817 26,922 30,068 32,495 

Oper. Income 87,476 99,945 107,782 117,874 126,746 

Oper. Expenses (32,483) (37,503) (38,908) (42,153) (45,044) 

Pre-provisions profit 54,994 62,443 68,874 75,721 81,702 

Provisions & Allowances (4,527) (2,263) (3,351) (4,027) (4,913) 

Operating Profits 50,467 60,180 65,523 71,694 76,788 

Non-Operating Income 0 0 0 0 0 

Exceptionals 0 0 0 0 0 

Pre-tax Profit 50,467 60,180 65,523 71,694 76,788 

Income Tax (9,711) (11,522) (12,545) (13,726) (14,701) 

Minorities (19) (19) (20) (22) (24) 

Net Profit 40,736 48,639 52,958 57,946 62,063 
      
      

Exhibit 11. Balance Sheet  

Year to 31 Dec (Rpbn) 2022A 2023A 2024F 2025F 2026F 

Gross Loans 694,937 792,197 873,604 963,643 1,063,249 

Provisions (33,948) (33,309) (33,427) (34,243) (35,649) 

Net Loans 660,989 758,888 840,176 929,400 1,027,600 

Govt. Bonds 0 0 0 0 0 

Securities 251,128 327,112 328,581 325,499 344,379 

Other Earnings Assets 15,432 17,443 19,181 21,186 23,361 

Total Earnings Assets 1,166,791 1,255,324 1,338,070 1,429,454 1,553,886 

Fixed Assets 34,781 36,925 37,539 39,339 40,834 

Non-Earnings Assets 24,388 37,497 28,649 30,178 32,108 

Total Assets 1,314,732 1,408,107 1,495,362 1,610,943 1,747,033 

      

Customer Deposits 1,030,452 1,090,767 1,155,251 1,237,206 1,342,529 

Banks Deposits 7,936 10,071 12,780 16,217 20,579 

Int. Bearing Liab. - Others 9,266 11,096 12,410 13,881 15,525 

Total Liabilities 1,093,550 1,165,569 1,230,632 1,321,850 1,433,571 

Share capital & Reserves 20,060 19,399 19,399 19,399 19,399 

Retained Earnings 200,959 222,957 245,150 269,513 293,882 

Shareholders' Funds 221,019 242,356 264,549 288,912 313,281 

Minority interests 163 181 181 181 181 

Total Equity & Liabilities 1,314,732 1,408,107 1,495,362 1,610,943 1,747,033 
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Exhibit 12. Key Ratios 

Year to 31 Dec 2022A 2023A 2024F 2025F 2026F 

Yield on Earning Assets 6.3 7.2 7.3 7.4 7.3 

Cost of funds 0.8 1.1 1.1 1.1 1.1 

Interest Spread 5.5 6.1 6.1 6.2 6.2 

Net Interest Margin 5.6 6.2 6.2 6.3 6.3 

Cost/Income Ratio 37.1 37.5 36.1 35.8 35.5 

Oper. Exp./Oper. Gross Inc. 47.3 46.4 45.9 45.7 45.6 

Gross NPL Ratio 1.7 1.8 1.6 1.5 1.5 

LLP/Gross NPL 287.7 234.6 240.8 241.4 227.8 

Cost of Credit 0.7 0.3 0.4 0.4 0.5 

Loan to Deposit Ratio 67.4 72.6 75.6 77.9 79.2 

Loan to Funding Ratio 67.4 72.6 75.6 77.9 79.2 

CASA Mix 81.3 80.0 80.2 80.3 80.5 

ROAE 19.2 21.0 20.9 20.9 20.6 

ROAA 3.2 3.6 3.6 3.7 3.7 

CAR 25.6 25.9 26.8 25.3 25.3 

      
      

Exhibit 13. Dupont and Growth 

Year to 31 Dec 2022A 2023A 2024F 2025F 2026F 

Dupont      

Pre-Tax ROAA 4.0 4.4 4.5 4.6 4.6 

Tax Retention rate 80.8 80.9 80.9 80.9 80.9 

Post-Tax ROAA 3.2 3.6 3.6 3.7 3.7 

Goodwil, Assoc& Min 0.0 0.0 0.0 0.0 0.0 

Leverage 6.0 5.9 5.7 5.6 5.6 

ROAE 19.2 21.0 20.9 20.9 20.6 

Growth (%)      

Interest income 10.1 21.0 7.7 8.2 6.6 

Net Interest Income 14.0 17.4 7.6 8.6 7.3 

Other Oper. Expenses 7.2 15.5 3.7 8.3 6.9 

Fee Based Income 13.0 0.4 12.0 13.5 10.9 

Pre-Provision Oper. Profit 14.2 13.5 10.3 9.9 7.9 

Net Profit 29.6 19.4 8.9 9.4 7.1 

Shareholders’ Equity 9.0 9.7 9.2 9.2 8.4 

Loan 11.7 14.0 10.3 10.3 10.3 

Earnings Asset 4.2 7.6 6.6 6.8 8.7 

Deposit 6.1 6.0 6.1 7.3 8.8 

Int. Bearing Liab. 6.5 5.9 6.1 7.4 8.8 

CASA 10.4 4.3 6.3 7.5 8.9 

Total Asset 7.0 7.1 6.2 7.7 8.4 
      
      
Source: BBCA, BRIDS Estimates 
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BRI Danareksa Equity Research Team 
Erindra Krisnawan, CFA Head of Equity Research, Strategy, Coal erindra.krisnawan@brids.co.id  
Natalia Sutanto Consumer, Cigarettes, Pharmaceuticals, Retail natalia.sutanto@brids.co.id  
Niko Margaronis Telco, Tower, Technology, Media niko.margaronis@brids.co.id  
Timothy Wijaya Metal, Oil and Gas timothy.wijaya@brids.co.id  
Victor Stefano Banks, Poultry victor.stefano@brids.co.id  
Ismail Fakhri Suweleh Healthcare, Property, Industrial Estate ismail.suweleh@brids.co.id  
Richard Jerry, CFA Automotive, Cement richard.jerry@brids.co.id  
Ni Putu Wilastita Muthia Sofi Research Associate wilastita.sofi@brids.co.id  
Naura Reyhan Muchlis Research Associate naura.muchlis@brids.co.id  
Sabela Nur Amalina Research Associate sabela.amalina@brids.co.id  
Christian Immanuel Sitorus Research Associate christian.sitorus@brids.co.id  
   
   
BRI Danareksa Economic Research Team 
Helmy Kristanto Chief Economist, Macro Strategy helmy.kristanto@brids.co.id  
Dr. Telisa Aulia Falianty Senior Advisor telisa.falianty@brids.co.id  
Kefas Sidauruk Economist kefas.sidauruk@brids.co.id  
   
   
BRI Danareksa Institutional Equity Sales Team 
Yofi Lasini Head of Institutional Sales and Dealing yofi.lasini@brids.co.id  
Novrita Endah Putrianti Institutional Sales Unit Head novrita.putrianti@brids.co.id  
Ehrliech Suhartono Institutional Sales Associate ehrliech@brids.co.id  
Yunita Nababan Institutional Sales Associate yunita@brids.co.id  
Adeline Solaiman Institutional Sales Associate adeline.solaiman@brids.co.id  
Andreas Kenny Institutional Sales Associate andreas.kenny@brids.co.id  
Christy Halim  Institutional Sales Associate christy.halim@brids.co.id  
Jason Joseph Institutional Sales Associate Jason.joseph@brids.co.id  
   
   
BRI Danareksa Sales Traders 
Mitcha Sondakh Head of Sales Trader mitcha.sondakh@brids.co.id  
Suryanti Salim  Sales Trader suryanti.salim@brids.co.id  
   
   
INVESTMENT RATING 
BUY Expected total return of 10% or more within a 12-month period 
HOLD Expected total return between -10% and 10% within a 12-month period 
SELL Expected total return of -10% or worse within a 12-month period 
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