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1H24 healthy net profit growth (11.1% yoy) was driven by solid performance from top to bottom. Soft 

opex growth (4.7% yoy) coupled with NII (7.9% yoy) and non-int income growth (12.1% yoy) has overall 

underpinned PPOP to continue arriving at a stronger number (11.2% yoy) and save PATMI double-digit 

growth amid the increasing provisions. Robust loan growth remains and continues to surpass industry, 

‘24F guidance, and our forecast. Inched-up gross NPL sounds acceptable, especially coupled with 

improving LAR, CoC, and the absence of flat NIM. Maintain BUY with GGM-TP based on IDR11,070 (4.8x 

’24F P/B); currently, BBCA trades at 4.6x ‘24F P/B or slightly below +2SD of 4.7x. 
 

Robust PATMI growth; above expectation. 

BBCA net profit growth of 11.1% yoy and 8.7% qoq was mainly driven by solid performance from top to 

bottom. PPOP growth reported at 11.2% yoy (5.9% qoq) was backed by a combination of net interest 

income (7.9% yoy), non-interest growth (12.4% yoy), and soft operating expenses growth (+4.7% yoy, -

8.4% qoq). In all, 1H24 PATMI came in above ours and consensus expectation at a run rate of 49.8%/50.3%. 
 

Strong loan growth remains, surpassing industry, ‘24F guidance, and our forecast. 

The bank saw solid total loan growth (15.5% yoy) across the boards. The corporate segment remains as 

the backbone grew by 19.9% yoy, accounted for around 45.7% of the total loan, and was around 170 bps 

higher yoy. Meanwhile, consumer loan growth of 13.6% yoy was led by personal loans (20.2% yoy), 

followed by vehicle loans (18.4% yoy). SME segment and Sharia Financing also recorded double-digit 

growth of 12.7% yoy and 21.0% yoy, respectively. Across the loan portfolio, commercial segments booked 

the slowest growth of 7.9% yoy. In all, 1H24 loan growth surpasses ‘24F loan growth range guidance of 9-

10% yoy and above our ‘24F total loan growth for BBCA of 9.6% yoy. Worth noting that it also beat 

industry June 24 total loan growth of 12.4% yoy.  
 

Solid customer deposit mix continues. 

Total third-party funds were 5.0% yoy higher (0.4% qoq) to IDR 1,121tn. We like its customer deposits 

mixed, with current accounts recorded as the highest growth (7.4% yoy) followed by saving accounts (4.9% 

yoy). The flat time deposits growth of 1.7% yoy has added benefit to 1H24 CASA, which stood at 82.2%, or 

around 0.7% higher than 81.5% in 1H23 (quarterly basis growth: 0.7% qoq). In the remaining quarter of this 

year, we believe the solid deposits mixed will continue and thus will overall underpin ‘24F NIM. 

Additionally, the bank also saw a better loan-to-deposit figure by 7.0% to 82.2% and around 150 bps. 
 

Acceptable NPL; improving LAR and CoC coupled with the absence of flat NIM. 

On risk metrics, the bank recorded a slight increase in gross npl to 2.2% vs. 1.9% in 1H23. Yet, cost of credit 

arrives at a better figure of 0.3% vs. 0.5% in 1H23 and around 0.2% better vs. 0.4% in 1Q24. Consolidated 

LAR also improved to 6.3% vs. 6.6% in 1Q24 and strongly improved by around 260 bps compared to 9.0% 

in 1H23 as current restructured sharply dropped by 54.2% yoy amid the increasing SML of 6.3% yoy (6.0% 

qoq). Worth noting SML growth in 1Q24 was much higher (19.3% yoy, 15.6% qoq). On key profitability 

metrics, NIM expansion has emerged. Despite booking a mild improvement to 5.7% vs. 5.6% in 1H23 and 

0.2% qoq better to 5.8% in 2Q24, we still like the achievement vs. last quarter NIM, which grew flat yoy 

(1Q24: 5.6% vs. 1Q23: 5.6%). 
 

Maintain BUY; GGM TP of IDR11,070. 

Our GGM intrinsic value for BBCA is pegged at 4.8x ‘24F P/B while currently trading at 4.6x ‘24F P/B, or 

slightly below +2SD of 4.7x. Downside risks to our call are: 1) slower loan growth; 2) worsening NIM and 

AQ; 3) higher than expected CoC and NPL. 4) lower than expected interest income and mounting COF; 5) 

slowing down economic activity; 6) stubborn inflation 6) uninterrupted strengthening of DXY; 7) worsening 

middle-east tension; and 8) prolonged uncertainty (which will jeopardize growth expectations). 
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Price at 25 July 2024 (IDR) 10,300 

Price target (IDR) 11,070 

Upside/Downside (%) 7.5 

    

Stock Information 

 PT Bank Central Asia Tbk has positioned itself as 

one of the largest transaction banks in Indonesia. 

The bank provides custodianship, cash 

management, facilitation for exports and 

imports, as well as foreign exchange services. 

Through its subsidiaries, the bank also offers 

leasing and consumer financing services. 

  
Market cap (IDR bn) 1,241,997 

Shares outstanding (mn) 123,275 

52-week range (IDR) 8,600-10,400 

3M average daily vol. ('000) 92,114  

3M average daily val. (IDR mn) 881,589 

  

Shareholders (%) 

  PT Dwimuria Invest. Andalan 54.9 

Public 45.1 
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Source: Bloomberg 
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Performance  8.4 7.0 10.2 

    
 

     Exhibit 1: Key Statistics 

    Year end Dec (IDR bn) 2022A 2023A 2024F 2025F 2026F 

  Net Interest income 63,990 75,129 81,654 87,809 96,161 

  Non int. income 23,487 24,817 27,294 29,927 32,995 

   Income from operations 87,476 99,945 108,948 117,736 129,156 

  Pre-provision profit 54,994 62,443 68,667 74,329 81,932 

  Net income (IDR bn) 40,736 48,639 54,062 58,569 64,729 

  EPS (IDR)  330   395   439   475   525  

  EPS growth (%)  29.6   19.4   11.1   8.3   10.5  

  PER (x)  31.2   26.1   23.5   21.7   19.6  

Analyst  PBV (x)  5.7   5.2   4.6   4.0   3.5  

Akhmad Nurcahyadi  Div. Yield (%)  1.5   2.1   2.7   3.0   3.3  

akhmad.nurcahyadi@kbvalbury.com RoE (%)  19.2   21.0   20.8   21.2   22.1  

                                                           Source: Company, KBVS Research  

1H24 PATMI; above, expecting stronger NIM recovery 26 July 2024 
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Exhibit 2: BBCA 1H24 key financial and key performance metrics results 

Profit and Loss (IDRtn) 6M23 6M24 YoY (%) 2Q23 2Q24 YoY (%) 1Q24 QoQ (%)
KBVS 

'24F

% to 

KBVS
Cons '24F

% to '24F 

cons.

Net interest income 37.0 39.9            7.8 18.5 20.1            8.6 19.8            1.9 

Non-interest income 11.1 12.4          11.7 5.1 6.1          19.6 6.3           (3.2)

Total operating income 48.1 52.3            8.7 23.6 26.3          11.4 26.1            0.8 

Total operating expenses 17 17.8            4.7 26.0 8.5         (67.3) 9.3           (8.6)

PPoP 31.1 34.6          11.3 15.5 17.8          14.8 16.8            6.0 

Provision (inc. loan recoveries) 1.2 1.4          13.1 0.4 0.5          18.5 0.9         (41.4)

Net profit 24.2 26.9 11.2 12.7 14.0 10.2 12.9            8.7 54.1          49.8 53.5          50.3 

Source : Company, KBVS Research 46.0         

Balance Sheet (IDRtn) 6M23 6M24 YoY (%) 2Q23 2Q24 YoY (%) 1Q24 QoQ (%)

Gross loans 736 850          15.5 736 850          15.5 835.7            1.7 

Current accounts 329 353            7.3 329 353            7.3 349.3            1.1 

Saving deposits 536 562            4.9 536 562            4.9 555.2            1.2 

Time deposits 207 210            1.4 207 210            1.4 216.1           (2.8)

Total Deposits 1072 1125            4.9 1072 1125            4.9 1,120.6            0.4 

CASA 865 915            5.8 865 915            5.8 904.5            1.2 

Total equity 225 241 7.1 225 241 7.1 227.2 6.1

Source : Company, KBVS Research

Selected Key Ratios (%) 6M23 6M24 YoY (%) 2Q23 2Q24 YoY (%) 1Q24 QoQ (%)

NIM 5.6 5.7 0.1 5.5 5.8 0.3 5.6 0.2

CoC 0.5 0.3 -0.2 0.1 0.2 0.1 0.4 -0.2

CIR 32.5 30.7 -1.8 31.2 29.1 -2.1 32.4 -3.3

ROA 3.7 3.8 0.1 3.9 4.1 0.2 3.6 0.5

ROE 24.2 24.8 0.6 26.1 26.9 0.8 22.7 4.2

CAR 29.5 27.8 -1.7 29.5 27.8 -1.7 26.3 1.5

CASA 81.5 82.2 0.7 81.5 82.2 0.7 81.5 0.7

NPL gross 1.9 2.2 0.3 1.9 2.2 0.3 1.9 0.3

NPL coverage 256.6 190.2 -66.4 257.1 190.2 -66.9 220.3 -30.1

LAR 9.0 6.4 -2.6 8.7 6.4 -2.3 6.6 -0.2

Source : Company, KBVS Research  
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Exhibit 3: NIM trajectory remains          Exhibit 4: Steady CoC improvement 
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Source: Company, KBVS Research                                                                 Source: Company, KBVS Research 

 

Exhibit 5: Acceptable NPL          Exhibit 6: Solid NPL coverage likely intact 

1.4%

1.6%

1.8%

2.0%

2.2%

2.4%

2.6%

2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
 

0%

50%

100%

150%

200%

250%

300%

350%

2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
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Exhibit 7: LAR continued to trend down              Exhibit 8: Continuing solid deposit mix to overall help NIM 
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Exhibit 9: Corporate and consumer segment will continue play crucial role      Exhibit 10: Currently trading at 4.6x ‘24F P/B, slightly below +2SD of 4.7x 
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FINANCIAL TABLES      

Exhibit 13: Profit & Loss     

Year End Dec (IDR bn) 2022A 2023A 2024F 2025F 2026F 

Interest income 72,241  87,398  95,203  102,822  112,897  

Interest expenses (8,252) (12,269) (13,549) (15,012) (16,735) 

Net interest income 63,990  75,129  81,654  87,809  96,161  

Non-interest income 23,487  24,817  27,294  29,927  32,995  

Operating expenses (32,483) (37,503) (40,281) (43,407) (47,224) 

Pre-provision operating profit 54,994  62,443  68,667  74,329  81,932  

Loan loss provision (4,527) (2,263) (1,780) (1,868) (1,852) 

Pretax Profit 50,467  60,180  66,887  72,461  80,080  

Income Tax Expenses (9,711) (11,522) (12,806) (13,873) (15,332) 

Net profit 40,736  48,639  54,062  58,569  64,729  

     

Exhibit 14: Balance sheet      

Year End Dec (IDR bn) 2022A 2023A 2024F 2025F 2026F 

Assets      

Cash  21,360   21,702   22,227   23,182   24,046  

Current Account at BI  104,110   92,618   80,370   70,091   68,723  

Interbank Loans  36,129   10,816   11,597   12,500   13,477  

Govt Treas Bills & Sec  211,181   250,233   292,917   332,927   377,545  

Investment Securities  39,847   76,662   82,234   90,227   97,494  

Loans  676,421   776,331   855,451   941,456   1,033,015  

Fixed Assets  24,709   26,825   29,046   31,378   33,827  

Other assets  200,974   152,922   163,627   180,932   198,032  

Total Asset  1,314,731   1,408,107   1,537,469   1,682,694   1,846,160  

      

Liabilities      

Interbank Deposit  7,936   10,071   10,802   11,648   12,562  

Customer Deposit  1,039,718   1,101,863   1,181,915   1,274,387   1,374,466  

Debts Sec and Subordinates  500   500   625   625   625  

Other Liabilities  45,396   53,136   66,847   78,268   92,164  

Total liabilities  1,093,550   1,165,569   1,260,189   1,364,927   1,479,817  

      

Equity      

Capital Stock  1,541   1,541   1,541   1,541   1,541  

Additional Paid-in Capital  5,549   5,549   5,549   5,549   5,549  

Retained Earnings  200,959   222,957   257,433   297,547   345,626  

Other Equity  12,970   12,309   12,556   12,910   13,388  

Shareholder's Equity  221,019   242,356   277,079   317,547   366,104  

Non-controlling Interest  163   181   200   219   238  

Total Equity  221,182   242,538   277,279   317,766   366,342  

     

Exhibit 15: Key performance metrics      

Year End Dec (%) 2022A 2023A 2024F 2025F 2026F 

NIM (%) 5.3  5.5  5.6  5.7  5.8  

LDR (%) 68.4  73.5  75.2  76.4  77.3  

CASA (%) 81.6  80.3  80.5  81.0  81.5  

NPL (%) 1.7  1.8  1.7  1.7  1.7  

ROAE (%) 19.2  21.0  20.8  21.2  22.1  

ROAA (%) 3.2  3.6  3.7  3.6  3.7  

CAR (%) 26.8  29.4  30.8  32.2  0.0  

BVPS (IDR) 1,793  1,966  2,248  2,576  2,970  

PER (x)  31.2   26.1   23.5   21.7   19.6  

PBV (x)  5.7   5.2   4.6   4.0   3.5  

Div. Yield (%)  1.5   2.1   2.7   3.0   3.3  

Source: Company, KBVS Research     
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 This report is prepared by PT KB Valbury Sekuritas, a member of the Indonesia Stock Exchange, or its subsidiaries or its affiliates ("KBVS"). All the material presented 

in this report is under copyright to KBVS.  None of the parts of this material, nor its contents, may be copied, photocopied, or duplicated in any form or by any 

means or altered in any way, or transmitted to, or distributed to any other party without the prior written consent of KBVS. 

The research presented in this report is based on the information obtained by KBVS from sources believed to be reliable, however KBVS do not make 

representations as to their accuracy, completeness or correctness. KBVS accepts no liability for any direct, indirect and/or consequential loss (including any claims 

for loss of profit) arising from the use of the material presented in this report and further communication given or relied in relation to this document. The material 

in this report is not to be construed as an offer or a solicitation of an offer to buy or sell any securities or financial products. This report is not to be relied upon in 

substitution for the exercise of independent judgement. Past performance and no representation or warranty, express or implied, is made regarding future 

performance. Information, valuations, opinions, forecasts and estimates contained in this report reflects a judgement at its original date of publication by KBVS and 

are subject to change without notice, its accuracy is not guaranteed or it may be incomplete. 

The Research Analyst(s) primarily responsible for the content of this research report, in part or as a whole, certifies that the views about the companies and their 

securities expressed in this report accurately reflect his/her personal views. The Analyst also certifies that no part of his/her compensation was, is or will related to 

specific recommendation views expressed in this report. It also certifies that the views and recommendations expressed in this report do not and will not take into 

account client circumstances, objectives, needs and no intentions involved as a use for recommendations for sale or buy any securities or financial instruments. 

 

Jakarta – Sudirman 

Sahid Sudirman Center 41st Floor Unit A-C 

Jalan Jenderal Sudirman No. 86 Karet Tengsin, 

Tanah Abang, Jakarta Pusat 10220 

T. (021) 25098300/301 

Jakarta - Kelapa Gading 

Rukan Plaza Pasifik 

Jl. Raya Boulevard Barat Blok A1 No. 10 

Jakarta Utara 11620 

T. (021) 29451577 

Jakarta - Puri Indah 

Rukan Grand Aries Niaga Blok E1 No. IV 

Jl. Taman Aries, Kembangan 

Jakarta Barat 11620 

T. (021) 22542390 

Jakarta – Pluit 

Jl. Pluit Putra Raya No. 2 

Jakarta Utara 14450 

T. (021) 6692119 

   

Bandung 

Jl. HOS Cokroaminoto No. 82 

Bandung 40171 

T. (022) 87255800 

Malang 

Jl. Pahlawan Trip No. 7 

Malang 65112 

T. (0341) 585888 

Banjarmasin 

Jl. Gatot Subroto No. 33 

Banjarmasin 70235 

T. (0511) - 3265918 

Pekanbaru 

Jl. Tuanku Tambusai, Komplek CNN 

Blok A No. 3 Pekanbaru 28291 

T. (0761) 839393 
   

Palembang 

Komplek PTC Mall Blok I No. 7 

Jl. R. Sukamto 

Palembang 30114 

T. (0711) 5700281 

Surabaya 

Pakuwon Center Lt 21 

Jl. Embong Malang No.1 

Surabaya 60261 

T. (031) 2955788 

Padang 

Jl. Kampung Nias II No. 10, 

Padang 25211 

T. (0751) 8955747 

Yogyakarta 

Jl. Magelang KM 5.5 No. 75 

Yogyakarta 55000 

T. (0274) 623111 

   

Semarang 

Candi Plaza Building Lt. Dasar 

Jl. Sultan Agung No. 90-90A 

Semarang 50252 

T. (024) 8501122 

Makassar 

Komplek RUKO Citraland City Losari 

Business Park, Blok B2 No. 09 

Jl. Citraland Boulevard Makassar 90111 

T. (0241) 16000818 

Medan 

Komplek Jati Junction No. P5-5A 

Jl. Perintis Kemerdekaan 

Medan 20218 

T. (061) 88816222 

Denpasar 

Jl. Teuku Umar No. 177 

Komplek Ibis Styles Hotel 

Denpasar Bali 80114 

T. (0361) 225229 
 

Jakarta 

Citra Garden 6 Ruko Sixth Avenue 

Blok J.1 A/18, Cengkareng 

Jakarta Barat 11820 

T. (021) 522392181 

Semarang 

Jl. MT Haryono 637 

Semarang 50242 

T. (024) 8415195 

Salatiga 

Jl. Diponegoro No. 68 

Salatiga 50711 

T. (0298) 313007 

Solo 

Jl. Ronggowarsito No. 34 

Surakarta 57118 

T. (0271) 6726306 
 

 


