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CASA Growth Boosts Profitability 
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Lower Interest Expense 

• BBRI recorded stronger 1Q22 performance, marked by Net Interest Income which jumped 

10.1% to IDR25.08 trillion. This was supported by much lower interest expense of IDR 5.12 

trillion (-16.9% YoY vs IDR 6.17 trillion in 1Q21). 

• PPOP successfully went up by 10.0% YoY to IDR 20.29 trillion, with Operating Cost (+0.4%) 

relatively maintained in comparison with revenue. Meanwhile, BBRI also managed to cut 

Provision Cost by 30.9% to IDR 6.69 trillion (Vs. 1Q21 IDR9.68 trillion). 

• Thus, the bank’s net profit jumped to IDR 10.90 trillion (+63.4% YoY). Meanwhile, 

consolidated net profit also soared to IDR 12.22 trillion (+78.1% YoY). 
 

Double Digit Growth of Micro Loans  

• Total Credit grew 8.7% to IDR 974.8 trillion; with the Micro segment booking double digit 

growth (15.4% YoY), while other segments recorded single digit growth. In more detail, micro 

loans contributed 42.6% to BBRI’s total loan in 1Q22. 

• Meanwhile, BBRI also successfully maintained asset quality, with gross NPL flat at 3.15%; 

compared to 1Q21 (3.12%). However, we see that this is slightly higher compared to FY21 

which booked 3.08%. 

• On the funding side, CASA ratio also improved to 63.7% (vs. 59.4% in 1Q21). This is the 

result of growth in Demand Deposits (+31.7%) and Savings (+9.9%), while Time Deposits 

was down 3.1%. 
 

Overweight Recommendation with TP Increased to IDR 5,500 

• We maintain Overweight recommendation for BBRI, with the target price increased to IDR 

5,500. Our TP reflects a 22F P/BV of 2.7x, around the 3-year average. 

• As a group, BBRI targets loan growth of 9%-11% in 2022. We see the main risk of this target 

is the rate hike that is predicted to occur this year, which could hamper loan growth. 

Bank Rakyat Indonesia Tbk | Summary (IDR bn) 

Overweight 
Target Price (IDR)             5,500 

Consensus Price (IDR)               5,230 

TP to Consensus Price +5.1% 

Potential Upside +11.3% 

  

Shares data  

Last Price (IDR)               4,940 

Price date as of Apr. 26, 2022 

52 wk range (Hi/Lo) 4,761 / 3,500 

Free float (%) 46.8 

Outstanding sh.(mn)           151,559 

Market Cap (IDR bn)           677,469 

Market Cap (USD mn)             47,227 

Avg. Trd Vol - 3M (mn)             126.93 

Avg. Trd Val - 3M (bn)             531.64 

Foreign Ownership 25.5% 
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Share Price Performance 

BBRI booked 1Q22 net profit of IDR 10.90 trillion (bank-only), jumping 63.4% YoY compared 

to 1Q21. Net Interest Income grew 10.1% YoY to IDR 25.08 trillion, as Interest Expense fell 

16.9% YoY. Micro segment continued to be the driver, as it went up 15.4%. In 2022, BBRI 

sets credit growth target at 9%-11%, with NIM maintained at 7.6%-7.8%. 

  YTD 1M 3M 12M 

Abs. Ret. 17.8% 2.8% 18.9% 16.7% 

Rel. Ret. 27.0% 2.5% 28.0% 17.5% 
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Profitability Ratios (%) 
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Financial Performance (IDR Bn) 

Forward P/B Band | Last 3 Years 
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Asset Quality (%) 
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Performance Highlights 

Third Party Funds Composition (IDR Trn) 

Source: Company, NHKSI Research 

Dynamic Forward P/B Band | Last 3 Years 
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Summary of Financials 

Source: NHKSI Research, Bloomberg 
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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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