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Bank Central Asia (BBCA IJ) 
3Q25 Earnings: In Line Earnings Amid Higher CoC on 

Consumer Weakness and Proactive Provisioning 
• BBCA booked 3Q25 net profit of Rp14.4tr as higher CoC offset robust 

PPOP. 9M25 NP came in at Rp43.4tr (+6% yoy) inline with ours and cons.  

• Management is looking at higher loans, CASA, fee income, and better 
asset quality in navigating the lower NIM amid low interest rate regime. 

• We maintain Buy rating on BBCA with a lower TP of Rp11,200. BBCA 
remains our top pick in the sector with its robust asset quality.  

 
9M25: Efficiency gains amid margin pressure 
In 9M25, BBCA booked Rp43.4tr net profit (+6% yoy), in line with our/cons at 
74%/75% of FY25F. NIM fell 18bps yoy to 6.2%, driven by softer EA yield despite 
stable CoF (+2bps yoy). Efficiency continued to improve as CIR declined to 33.3% 
(-64bps yoy) with modest opex growth (+5% yoy) and solid gains in NII (+5% yoy) 
and other income (+12% yoy). Provision expenses rose 49% yoy, lifting CoC to 
0.5% (+12bps yoy) as the bank addressed consumer loan weakness post-1Q25. 
Management maintained its FY25 CoC target at 0.5%, signaling prudence amid 
selective lending. 

3Q25: Proactive provisioning weighed on earnings 
In 3Q25, BBCA reported net profit of Rp14.4tr in 3Q25 (-3% qoq, +1% yoy), 
mainly weighed by higher CoC despite solid PPOP performance. CoC rose to 
0.6% (+22bps qoq, +19bps yoy), reflecting weakness in consumer loans, 
particularly mortgage and auto, and proactive provisioning in corporate and 
commercial segments. NIM slipped to 6.1% (-6bps qoq, -37bps yoy), pressured 
by a lower loan yield of 7.2% and a higher mix of corporate loans. CoF remained 
stable at 1.1% (-6bps qoq, -2bps yoy), supported by a higher CASA ratio and 
stable CASA CoF at 57bps. Despite higher opex, CIR was manageable at 33.2% 
as strong other income growth (+10% qoq, +14% yoy) offset the cost increase. 

Accelerated loans in 4Q25 and FY26 to offset the potential lower loan yield 
BBCA anticipates stronger utilization in corporate loan facilities in 4Q25 and 
guides for FY25F LaR of ~5.7%, as it remains cautious in auto loans while seeing 
improvement in mortgages and stable SME quality. In FY26, BBCA expects a 
75bps BI rate cut in FY26F, which could compress NIM by 20–30bps. 
Nonetheless, the mgmt. expects the downside to be cushioned by stronger loan 
growth of 8–10%, higher fee-based income, and improving asset quality in a 
lower rate environment. 

Maintain Buy with a lower TP of Rp11,200 
We maintain our Buy rating with a lower TP of Rp11,200 (from Rp11,900 
prev.), derived from GGM with a 5-year avg. 6.8% CoE (from 6.5% prev.) and 
21.4% FY25F ROE, which implies an FV PBV of 4.9x. BBCA remains our top pick 
for its strong liquidity, resilient CoF, and solid asset quality. Risks to our view 
include asset quality deterioration and lower-than-expected loan yield. 

Key Financials 
Year to 31 Dec 2023A 2024A 2025F 2026F 2027F 
PPOP (Rpbn) 61,236 70,252 75,855 80,044 86,098 
Net profit (Rpbn) 48,639 54,836 58,325 61,423 65,290 
EPS (Rp) 394.6 444.8 473.1 498.3 529.6 
EPS growth (%) 19.4 12.7 6.4 5.3 6.3 
BVPS (Rp) 1,966.0 2,130.5 2,292.8 2,452.9 2,615.2 
PER (x) 21.2 18.8 17.7 16.8 15.8 
PBV (x) 4.3 3.9 3.6 3.4 3.2 
Dividend yield (%) 3.2 3.6 3.9 4.3 4.7 
ROAE (%) 21.0 21.7 21.4 21.0 20.9 

Source: BBCA, BRIDS Estimates      

Buy 
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Exhibit 1. BBCA’s 3Q25 earnings summary 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

Source: Company, BRIDS Estimates, Bloomberg 

 
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 P/BV band chart (5-year)  Exhibit 5. BBCA’s P/E band chart (5-year) 

 

 

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

 

 

BBCA - Financial (Rpbn) 3Q24 2Q25 3Q25 qoq, % yoy, % 9M24 9M25 yoy, % FY25F FY25C A/F A/C

Interest income 24,210       24,947       24,672       -1% 2% 70,288       73,985       5% 102,861     100,192     72% 74%

Interest expense 3,173         3,481         3,310         -5% 4% 9,355         10,039       7% 12,694       12,748       79% 79%

Net interest income 21,037       21,466       21,361       0% 2% 60,933       63,946       5% 90,167       87,445       71% 73%

Other operating income 6,826         7,124         7,801         10% 14% 19,604       21,931       12% 28,172       28,649       78% 77%

Operating expenses 9,279         9,271         9,678         4% 4% 27,323       28,587       5% 42,484       40,083       67% 71%

PPOP 18,585       19,318       19,485       1% 5% 53,213       57,290       8% 75,855       75,983       76% 75%

Provision 961            980            1,511         54% 57% 2,367         3,523         49% 3,298         3,708         107% 95%

Operating Profit 17,624       18,338       17,973       -2% 2% 50,846       53,767       6% 72,558       72,251       74% 74%

Net profit 14,198       14,870       14,381       -3% 1% 41,074       43,397       6% 58,325       57,775       74% 75%

Loans 877,178     959,153     944,120     -2% 8% 877,178     944,120     8% 977,613     1,000,701  97% 94%

Customer deposits 1,125,582  1,189,799  1,204,753  1% 7% 1,125,582  1,204,753  7% 1,157,410  1,218,390 104% 99%

Key Ratio qoq, bps yoy, bps yoy, bps

Loan yield (%) - ann 7.6             7.3             7.2             (11)         (36)         7.4             7.3             (17)         

Non-loan EA yield  (%) - ann 7.2             6.9             6.7             (12)         (51)         7.1             6.8             (27)         

Cost of fund (%) - ann 1.1             1.2             1.1             (6)           (2)           1.1             1.1             2            

NIM (%) - ann 6.5             6.2             6.1             (6)           (37)         6.3             6.2             (18)         

CIR (%) - ann 33.3           32.4           33.2           76          (11)         33.9           33.3           (64)         

Cost of credit (%) - ann 0.4             0.4             0.6             22          19          0.4             0.5             12          

ROE (%) - ann 22.9           23.4           21.4           (204)       (150)       22.7           22.1           (57)         

CASA ratio (%) 82.0           83.0           83.7           66          170        

LDR (%) 77.9           80.6           78.4           (225)       44          

NPL ratio (%) 2.0             2.1             2.0             (7)           (1)           

LaR ratio (%) 5.9             5.6             5.4             (24)         (53)         
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Exhibit 6. Income Statement 

Year to 31 Dec (Rpbn) 2023A 2024A 2025F 2026F 2027F 

Interest Income 87,207 94,796 102,861 106,973 112,757 

Interest Expense (12,269) (12,532) (12,694) (12,543) (12,404) 

Net Interest Income 74,938 82,264 90,167 94,430 100,353 

Non-Interest Income (NII) 23,579 26,042 28,172 30,063 32,827 

Oper. Income 98,517 108,307 118,339 124,493 133,180 

Oper. Expenses (37,281) (38,054) (42,484) (44,449) (47,082) 

Pre-provisions profit 61,236 70,252 75,855 80,044 86,098 

Provisions & Allowances (1,056) (2,034) (3,298) (3,632) (4,875) 

Operating Profits 60,180 68,218 72,558 76,412 81,223 

Non-Operating Income 0 0 0 0 0 

Exceptionals 0 0 0 0 0 

Pre-tax Profit 60,180 68,218 72,558 76,412 81,223 

Income Tax (11,522) (13,367) (14,217) (14,972) (15,915) 

Minorities (19) (15) (16) (17) (19) 

Net Profit 48,639 54,836 58,325 61,423 65,290 
      
      

Exhibit 7. Balance Sheet  

Year to 31 Dec (Rpbn) 2023A 2024A 2025F 2026F 2027F 

Gross Loans 792,197 901,311 977,613 1,060,437 1,150,349 

Provisions (33,309) (32,625) (33,331) (34,097) (35,807) 

Net Loans 758,888 868,686 944,282 1,026,340 1,114,542 

Govt. Bonds 0 0 0 0 0 

Securities 327,112 392,677 374,625 379,652 386,205 

Other Earnings Assets 17,443 19,693 21,364 23,172 25,138 

Total Earnings Assets 1,255,324 1,344,563 1,403,785 1,494,072 1,593,284 

Fixed Assets 36,925 38,150 40,226 41,980 43,822 

Non-Earnings Assets 37,497 37,893 33,259 36,216 35,789 

Total Assets 1,408,107 1,449,301 1,510,769 1,579,278 1,656,652 

      

Customer Deposits 1,090,767 1,120,614 1,157,410 1,203,015 1,255,158 

Banks Deposits 10,071 3,656 1,327 482 175 

Int. Bearing Liab. - Others 11,096 12,998 15,227 17,839 20,897 

Total Liabilities 1,165,569 1,186,466 1,227,934 1,276,698 1,334,064 

Share capital & Reserves 19,399 18,961 18,961 18,961 18,961 

Retained Earnings 222,957 243,679 263,679 283,424 303,432 

Shareholders' Funds 242,356 262,641 282,640 302,385 322,393 

Minority interests 181 194 194 194 194 

Total Equity & Liabilities 1,408,107 1,449,301 1,510,769 1,579,278 1,656,652 
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Exhibit 8. Key Ratios 

Year to 31 Dec 2023A 2024A 2025F 2026F 2027F 

Yield on Earning Assets 7.2 7.3 7.5 7.4 7.3 

Cost of funds 1.1 1.1 1.1 1.0 1.0 

Interest Spread 6.1 6.2 6.4 6.3 6.3 

Net Interest Margin 6.2 6.3 6.6 6.5 6.5 

Cost/Income Ratio 37.8 35.1 35.9 35.7 35.4 

Oper. Exp./Oper. Gross Inc. 45.7 43.5 44.6 44.2 44.2 

Gross NPL Ratio 1.8 1.7 1.5 1.5 1.5 

LLP/Gross NPL 234.6 219.3 220.2 207.6 201.0 

Cost of Credit 0.1 0.2 0.4 0.4 0.4 

Loan to Deposit Ratio 72.6 80.4 84.5 88.1 91.6 

Loan to Funding Ratio 72.6 80.4 84.5 88.1 91.6 

CASA Mix 80.0 81.7 82.2 82.6 83.0 

ROAE 21.0 21.7 21.4 21.0 20.9 

ROAA 3.6 3.8 3.9 4.0 4.0 

CAR 26.2 26.7 26.0 25.9 25.6 

      
      

Exhibit 9. Dupont and Growth 

Year to 31 Dec 2023A 2024A 2025F 2026F 2027F 

Dupont      

Pre-Tax ROAA 4.4 4.8 4.9 4.9 5.0 

Tax Retention rate 80.9 80.4 80.4 80.4 80.4 

Post-Tax ROAA 3.6 3.8 3.9 4.0 4.0 

Goodwil, Assoc& Min 0.0 0.0 0.0 0.0 0.0 

Leverage 5.9 5.7 5.4 5.3 5.2 

ROAE 21.0 21.7 21.4 21.0 20.9 

Growth (%)      

Interest income 20.7 8.7 8.5 4.0 5.4 

Net Interest Income 17.1 9.8 9.6 4.7 6.3 

Other Oper. Expenses 14.8 2.1 11.6 4.6 5.9 

Fee Based Income 0.2 8.2 13.0 9.3 10.7 

Pre-Provision Oper. Profit 11.4 14.7 8.0 5.5 7.6 

Net Profit 19.4 12.7 6.4 5.3 6.3 

Shareholders’ Equity 9.7 8.4 7.6 7.0 6.6 

Loan 14.0 13.8 8.5 8.5 8.5 

Earnings Asset 7.6 7.1 4.4 6.4 6.6 

Deposit 6.0 2.1 3.1 3.9 4.3 

Int. Bearing Liab. 5.9 2.2 3.2 4.1 4.6 

CASA 4.3 4.4 3.7 4.3 4.7 

Total Asset 7.1 2.9 4.2 4.5 4.9 
      
      
Source: BBCA, BRIDS Estimates 
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BRI Danareksa Economic Research Team 
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Ebenezer Mesotuho Harefa Junior Economist ebenezer.harefa@brids.co.id  

   
   
BRI Danareksa Institutional Equity Sales Team 
Novrita Endah Putrianti Head of Institutional Sales and Dealing novrita.putrianti@brids.co.id  

Ehrliech Suhartono Institutional Sales Associate ehrliech@brids.co.id  

Adeline Solaiman Institutional Sales Associate adeline.solaiman@brids.co.id  
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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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