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Bank Central Asia Tbk (BBCA) 
Double Digit Net Profit Growth 

Lower Provision Boosts Net Profit 

 BBCA booked moderate income growth in FY2021, with Net Interest Income recorded at IDR 

56.5 trillion (up 3.5% yoy). Meanwhile, Non-Interest Income also grew by 6.0% to IDR 21.4 

Tn; mainly due to Fee and Commission-based Income which was up 11.5%. 

 Provision expense managed to go down significantly to IDR 9.3 Tn; or a 19.6% decrease 

compared to FY20 figure of IDR 11,6 Tn 

 This improvement in provision enabled to boost BBCA’s profitability, despite moderate 

income growth. FY21 net profit was up 15.8% yoy to IDR 31.4 Tn (vs IDR 27.1 Tn in FY20). 

Corporate  Segment Supports Loan Growth 

 Corporate loan led the growth from segment perspective, with a 12.3% increase compared to 

previous year; while making up 45% of BBCA’s total loan.  

 Gross NPL rose  to 2.2% in FY21 (vs 1.8% in FY20). However, this figure has been improving 

on a quarterly basis, where it was recorded at 2.4% in 3Q21. 

 Third Party Funds continued to book impressive growth; totaling IDR 975.9 Tn by the end of 

2021 (+16.1% yoy). This was led by Current Account segment which increased 24.3% yoy to 

IDR 285.6 Tn. As of FY21, LDR position was down to 62.0% (compared to 65.8% in FY20). 

Conservative Loan Growth Guidance for 2022 

 Transactions from digital channels continue to grow significantly; with transactions value from 

both Mobile and Internet Banking were up 50.4% and 33.7% YoY respectively. 

 On the other hand, Net Interest Margin (NIM) continued its steady downward trend in recent 

years, with FY21 position recorded at 5.1%.  

 BBCA continues to set moderate loan growth target in 2022 of around 6%-8%. Some 

challenges in loan disbursement this year include: potential interest rate hike, a prolonged 

pandemic, and rising NPL level. 

Maintain Overweight Recommendation 

 We continue our Overweight call on BBCA with TP at IDR 8.375, as the stock price has 

started 2022 with a minor rally. Our TP implies FY22 PBV of 4.1x (approximately –1 StD of its 

3-year average) 

Overweight 
Target Price (IDR) 8,375 
Consensus Price (IDR) 8,128 

TP to Consensus Price +3.0% 

Potential Upside +7.4% 

  

Shares data  

Last Price (IDR) 7,800 

Price date as of Feb 02, 2022 

52 wk range (Hi/Lo) 8,250 / 5,905 

Free float (%) 44.9 

Outstanding sh.(mn) 123,275 

Market Cap (IDR bn) 955,382 

Market Cap (USD mn) 66,441 

Avg. Trd Vol - 3M (mn) 66.52 

Avg. Trd Val - 3M (bn) 498.7 

Foreign Ownership 26.8% 
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Share Price Performance 

Source: Company Data, Bloomberg, NHKSI Research 

Bank Central Asia Tbk | Summary (IDR bn) 

BBCA recorded a net profit of IDR 31.4 Tn in FY21 (+15.8 YoY), despite moderate growth 

from both Interest and Non-Interest Income.  This was supported by Provision costs, which 

was able to go down by 19.6% YoY. On other notes, Gross NPL slightly worsen on an 

annual basis, while Net Interest Margin (NIM) continued to decline. With the potential 

Interest rate hike this year, BBCA has set moderate loan growth target of 6%-8%. 

  YTD 1M 3M 12M 

Abs. Ret. 6.8% 6.5% 6.8% 14.7% 

Rel. Ret. 4.9% 5.8% 3.5% -12.3% 
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Source: Company, NHKSI Research 

Profitability Ratios (%) 

Source: Company, NHKSI Research 

Financial Performance (IDR Billion) 

Blended Forward P/E Ratio  - 3 Years  

Source: Bloomberg, NHKSI Research 

Asset Quality (%) 

Source: Company, NHKSI Research 

Performance Highlights 

Third Party Fund (IDR Trn) 

Source: Company, NHKSI Research 

Price / Book Ratio   - 3 Years 

Source: Bloomberg, NHKSI Research 
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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% 
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