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Bank Mandiri Tbk (BMRI) 
Perbaikan Kualitas Aset dan Biaya Dana 
Menurun  

BUY 
Target Price (IDR) 8,600 

Consensus Price (IDR) 8,314 

TP to Consensus Price +3.4% 

Potential Upside +18.6% 

  

Shares data  

Last Price (IDR) 7,250 

Price date as of Nov. 19, 2021 

52 wk range (Hi/Lo) 7,450 / 5,600 

Free float (%) 37.9 

Outstanding sh.(mn) 46,667 

Market Cap (IDR bn) 333,833 

Market Cap (USD mn) 23,540 

Avg. Trd Vol - 3M (mn) 45.85 

Avg. Trd Val - 3M (bn) 303.32 

Foreign Ownership 26.8% 

  

Financial Services  

Banking 

Bloomberg BMRI IJ 

Reuters BMRI.JK 

 

Share Price Performance 

Bank Mandiri Tbk | Summary (IDR bn) 

Source: Company Data, Bloomberg, NHKSI Research 

Kualitas Aset Imbangi Pertumbuhan Kredit 

 BMRI mencatatkan pertumbuhan kredit konsolidasi hingga 16,93% YoY menjadi senilai IDR 
1.021,6 triliun hingga 3Q21. Pertumbuhan ini, jug diimbangi dengan kualitas aset, dengan 
menekan Non-Performing Loan (NPL) 37 bps di level 2,96% YoY. 

 Di sisi lain, BMRI tetap menjaga rasio pencadangan di level 230,01% YoY. Angka ini naik 
24,86 Bps dari sebelumnya 205,15%. Pertumbuhan kredit BMRI, juga didukung dana murah. 
Rasio CASA BMRI naik ke level 74,57%. 

 BMRI berhasil menjaga likuiditas, dengan catatkan pertumbuhan Dana Pihak Ketiga (DPK) 
sebesar 18,5% YoY menjadi senilai IDR 1.214 triliun. 

 

CASA Jaga CoF Turun 108 Bps 

 Namun, pertumbuhan signifikan likuiditas ini, diimbangi dengan Cost of Fund (CoF) yang 
terjaga pada level 1,62%. 

 Sementara itu, pertumbuhan likuiditas dan penyaluran kredit mendorong kenaikan aset BMRI 
konsolidasi untuk tumbuh 16,44% YoY menjadi senilai IDR 1.637,9 triliun. 

 BMRI fokus pada transformasi digital; meluncurkan aplikasi digital Livin 2.0 yang diluncurkan 
pada 2 Oktober 2021, dan telah mengantongi 1,5 juta unduhan. 

 Aplikasi e-commerce ini bertujuan untuk meningkatkan penetrasi produk ritel BMRI. Di sisi 
lain, BMRI juga meluncurkan platform Kopra, menyasar pasar wholesale banking. 

 

Mempertahankan Buy dengan TP IDR 8.600 

 Kami mempertahankan rating Buy dengan menaikkan target harga menjadi IDR 8.600/
lembar. Target harga kami mencerminkan forward PBV FY21/22 pada level 1,6x/1,5x. 

 Di sisi lain, terdapat sejumlah risiko seperti restrukturisasi kredit yang masih berjalan, dan 
persaingan mendapatkan dana murah di tengah tren suku bunga rendah. 

Bank Mandiri Tbk (BMRI) berhasil membukukan laba bersih sebesar IDR 19,3 triliun pada 

9M21, atau naik 37,1% YoY. Kenaikan ini didukung oleh pertumbuhan solid pada 

Pendapatan Bunga Bersih serta Pendapatan non-Bunga. Perseroan masih optimis 

penyaluran kredit dapat meningkat dua digit hingga akhir 2021, dengan tingkat NIM sesuai 

estimasi. 

  YTD 1M 3M 12M 

Abs. Ret. 12.3% 10.5% 17.4% 18.8% 

Rel. Ret. 2.2% 13.7% 11.3% -6.3% 
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Source: Company, NHKSI Research 

Profitability Ratios (%) 

Source: Company, NHKSI Research 

Financial Performance (IDR Billion) 

Loan Composition by Segment  

Source: Company, NHKSI Research 

Asset Quality (%) 

Source: Company, NHKSI Research 

Performance Highlights 

Liquidity (%) 

Source: Company, NHKSI Research 

Third Party Funds Composition (IDR Trillion) 

Source: Company, NHKSI Research 
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PT. Bank Mandiri (Persero) Tbk (BMRI) merupakan sebuah perusahan milik negara yang berdiri pada 

tanggal 2 Oktober 1998. Pendirian bank ini merupakan bagian dari program restruktrurisasi perbankan, 

dengan menggabungkan 4 bank milik pemerintah, yaitu: Bank Bumi Daya, Bank Dagang Negara, Bank 

Ekspor Impor Indonesia dan Bank Pembangunan Indonesia. Produk dan layanan Bank Mandiri mencakup: 

Wholesale Banking, export and import advisory dan retail banking. Perseroan memiliki layanan jaringan 

yang tersebar di seluruh Indonesia dengan jumlah cabang 2.312, jumlah ATM 15.444 dan jumlah ATM link 

47.323. Selain itu, perseroan juga memiliki 8 kantor cabang luar negeri/perwakilan.  

 

Pada tahun 2003, perseroan resmi menyandang status sebagai perusahaan terbuka setelah melaksanakan 

penawaran umum saham perdana (IPO) sebesar 20% atau setara dengan 4 miliar lembar saham. 

Pemerintah Republik Indonesia masih merupakan pemegang saham terbesar di BMRI dengan porsi 

kepemilikan sebesar 60%. Perseroan juga memiliki sejumlah anak usaha yang bergerak di bidang jasa 

keuangan, antara lain: Bank Syariah Indonesia (Perbankan Syariah); Bank Mandiri Taspen (Perbankan); 

Mandiri Sekuritas (Investment Banking); AXA Mandiri dan Mandiri InHealth (Asuransi); Mandiri Tunas 

Finance dan Mandiri Utama Finance (Pembiayaan). 

Company Overview 

Source: Bloomberg, NHKSI Research 

ASEAN Banking Peers 

Company Ticker 
Market Cap  

(USD Mn) 

Total Assets  

(USD Mn) 

Net Interest 

Margin 

 (LTM) (%) 

ROE   

(%) 
P/E (x) P/B (x) 

Dividend 

Yield  

LTM (%) 

INDONESIA         

Bank Mandiri Tbk BMRI IJ 23,479 102,645 5.1 10.5 17.3 1.8 3.1 

Bank Negara Indonesia Tbk BBNI IJ 9,284 64,010  5.5 5.8  19.6 1.1  0.6  

Bank Central Asia Tbk BBCA IJ 64,626  77,240  5.4 16.4 30.3  4.6  1.4  

Bank Rakyat Indonesia Tbk BBRI IJ 45,667 108,568 5.7 10.1 22.5 1.9 2.2 

SINGAPORE         

DBS Group Holdings Ltd DBS SP 60,426 491,893 1.4 10.8 13.4 1.4 2.7 

United Overseas Bank Ltd UOB SP 33,295 326,810 1.6 8.5 13.7 1.1 3.7 

Oversea-Chinese Banking Corp. OCBC SP 39,917 394,608 1.6 8.7 12.4 1.0 3.4 

MALAYSIA         

CIMB Group Holdings Bhd CIMB MK 12,729 149,821 2.2 6.9 13.3 0.9 2.9 

THAILAND         

Bangkok Bank Public Co. Ltd BBL TB 7,038 127,453 1.6 4.9 10.4 0.5 2.8 

Siam Commercial Bank Pub Co. SCB TB 12,519 109,298 2.7 7.9 12.8 1.0 3.0 
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Multiple Valuation 
Blended Forward P/E | Last 3 years 

Source: NHKSI research 

P/BV  Ratio| Last 3 years 

Source: NHKSI research 

Closing and Target Price  

Source: NHKSI research 

Analyst Coverage Rating 

Source: Bloomberg 

Date Rating  Target Price Last Price Consensus Potential Upside vs Consensus 

09/22/2020 Buy 7,000  5,575 6,790 +25.6% +3.1% 

11/06/2020 Buy 7,000  5,775 6,992 +21.2% +0.1% 

15/03/2021 Buy 7,900 6,725 7,996 +17.5% -1.2% 

18/08/2021 Buy 7,450 5,975 7,902 +24.7% -5.7% 

22/11/2021 Buy 8,600 7,250 8,314 +18.6% +3.4% 

Rating and Target Price Update 

Source: NHKSI Research, Bloomberg 
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Summary of Financials 

Source: Bloomberg, NHKSI research 
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NH Korindo Sekuritas Indonesia (NHKSI) Stock Ratings 

1. Based on a stock’s forecasted absolute return over a period of 12 months from the date of publication. 

2. Rating system based on a stock’s potential upside from the date of publication  

 Buy  : Greater than +15% 

 Overweight   : +5% to 15% 

 Hold  : -5% to +5% 

 Underweight : -5% to –15% 

 Sell  : Less than -15% 

DISCLAIMER 
This document is strictly confidential and is being supplied to you solely for your information. The recipients of this report must make their own independent decisions regarding any securities or financial 
instruments mentioned herein. This document may not be quoted, reproduced, exhibited, redistributed, transmitted, edited, translated, or published, in whole or in part, for any purpose without notice. Any 
failure to comply with this restriction may constitute a violation of civil or criminal laws. 
 
This report and any electronic access hereto are restricted and intended only for the clients and related entities of PT NH Korindo Sekuritas Indonesia. This report is only for information and recipient use. 
It is not reproduced, copied, or made available for others. Under no circumstances is it considered as a selling offer or sol icitation of securities buying. Any recommendation contained herein may not 
suitable for all investors. Although the information hereof is obtained from reliable sources, its accuracy and completeness cannot be guaranteed. PT NH Korindo Sekuritas Indonesia, its affiliated 
companies, employees, and agents are held harmless from any responsibility and liability for claims, proceedings, action,  losses, expenses, damages, or costs filed against or suffered by any person as a 
result of acting pursuant to the contents hereof. Neither is PT NH Korindo Sekuritas Indonesia, its affiliated companies, employees, nor agents are liable for errors, omissions, misstatements, negligence, 
inaccuracy contained herein. 
 
All rights reserved by PT NH Korindo Sekuritas Indonesia 


