Bank Negara Indonesia Thk (BBNI)
Valuasi Atraktif dengan CoF Rendah

KORINDO

BBNI mencatatkan pertumbuhan laba bersih hingga 75,1% YoY menjadi senilai IDR8,8 triliun
pada 1H22, dan PPOP yang meningkat 6,8% YoY menjadi IDR17,2 triliun (+2,3% QoQ). Lebih
lanjut, kredit dan Third Party Funds masing-masing tumbuh 8,9% YoY dan 7,0% YoY, namun
mampu menekan CoF turun 0,3% YoY. Di sisi lain, NIM masih mengalami tekanan atau turun
20Bps menjadi 4,7%. BBNI masih fokus pada pertumbuhan kredit segmen korporasi.

CoF Third Party Funds Lebih Rendah

BBNI mencatatkan Net Interest Income senilai IDR19,6 triliun (+1,5% YoY); dengan
pertumbuhan kredit mencapai 8,9% YoY. Sementara, Non-Interest Income tumbuh signifikan
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11,0% menjadi senilai IDR7,6 triliun. Pertumbuhan pendapatan secara keseluruhan Target Price (IDR) 10,700
mendorong PPOP menjadi IDR17,2 triliun (+6,8% YoY Vs. 1H21 IDR16,1 triliun). Consensus Price (IDR) 10176

e  Secara bersamaan, biaya provisi berhasil turun 34,6% YoY ke IDRG,4 triliun, yang TP to Consensus Price +5.1%
menghasilkan Net. Profit 1H22 senilai IDR8,8 triliun (+75,1% Yo\(). BBNI juga berhasil Potential Upside +29.7%
menekan CoF Third Party Funds lebih rendah 0,3% YoY menjadi senilai IDR1,4 triliun.

Sementara itu, NIM sedikit menurun 20Bps menjadi sebesar 4,7% (Vs. 4,9% di 1H21). RN

e NPL dan Restrukturisasi Kredit dalam Tren Menurun. Secara spesifik, BBNI mampu menjaga ares' a
kualitas aset. Gross NPL BBNI turun 70Bps menjadi 3,2% (Vs. 1H21 3,9%). Adapun NPL SR 8,250
Coverage Ratio naik menjadi 263,3% (Vs. 1H21 215,5%). Price date as of Aug. 8, 2022
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Segmen Risiko Rendah Menopang Kebijakan Konservatif Frev: ﬂ:r:g:;; o) 400

(] i

e Segmen korporasi masih memberikan kontribusi terbesar terhadap kredit; 50,2% dari 0 .

L . . - . . . . utstanding sh.(mn) 18,649
komposisi total kredit BBNI. Sisa komposisi kredit hampir terbagi rata pada segmen lainnya: VGRS T
Medium (16,2%); Small (16,2%); dan Consumer (16,8%). i GleE (o) ’

e  Kebijakan kredit BBNI yang konservatif terus membuahkan hasil, dengan pertumbuhan kredit LTS i
terbesar dicatat oleh Segmen Resiko Rendah, seperti: Corporate Private (+14,7% YoY), Avg. Trd Vol - 3M (mn) 282
Large Commercial (+31,2% YoY), Government Subsidy Loan (+26,5%), dan Payroll Loan Avg. Trd Val - 3M (bn) 196.5
(+19,6%). Foreign Ownership 14.5%

e Dari sisi pendanaan, total Third Party Funds naik 7,0% YoY menjadi IDR691,8 triliun; dengan
CASA (+6,4%) dan Time Deposito (+8,3%). Hal ini menghasilkan rasio CASA sebesar 69,2% Financial Services
atau sedikit lebih rendah 69,6% di 1H21. Banking

Rekomendasi Buy dengan TP IDR 10.700 Bloomberg BBNI

e NHKSI Research menaikkan rekomendasi menjadi Buy untuk BBNI, dengan TP IDR10.700, Reuters BBNLJK
mencerminkan P/BV 1,4x atau di atas rata-rata 3-tahun 1,0x, dengan potensi kenaikan
hingga 29,7%. Rekomendasi kami didukung oleh NIM yang relatif terjaga secara kuartalan, .

CoF Third Party Funds dan LAR yang menurun. ghiamlEricolberfomence

e Ditopang oleh valuasi yang atraktif dibanding bank BUKU IV lainnya (BBRI, BMRI, BBCA), 9800 4
BBNI masih akan menjadi pilihan investasi yang menarik. Di sisi lain, kami tetap mencermati 9,300
kenaikan inflasi akan mempengaruhi pertumbuhan kredit dan kualitas aset, serta tekanan 2200 -

NIM dari kompetitor. 8,300
7,800 -
7300
Bank Negara Indonesia Tbk | Summary (IDR bn) 5500 |
in IDR bn 2022F a‘m |
Interest Income 50,026 65,377 71,584 84,420 '
Interest [ncome growth -10.9% 30.7% 9.5% 17.9% 5800 1
Operating Revenue 55,865 66,243 F3,079 81,872 5300 -
Met profit 10,899 14,801 19,432 23,616 4800
EPS (IDR) 534 794 1,042 1,266 4300
EPS growth 232 2% 358% 31.3% 21.5% WU Sep2l o Noe2l o Janz2 o Marz o Map2
BVPS (IDR) B.784 7510 8,482 9,735 ——BBNI 1J Equity - JCl Index Rebased
Met Interest Margin 4 4% 4 9% 4 9% 3.0% YTD ™ 3M 12M
Loan/Deposits 78.3% 78.0% 746% 73.2%
MPL 2 7% 2.7% 2 7% 2.7% Abs. Ret. 16.3% -2.2% -14.9% 59.2%
ROE §.1% 11.1% 13.0% 13.9% Rel. Ret. 10.7% 2.3% -11.1% 45.7%
ROA 1.2% 1.4% 1.7% 1.8%
PIE 11.6x 13.5x 13 5x 13.5x
PiBV 1.0x 1.dx 1.7x 1.8x -
PIOp. Revenue 23x 2.0x 26x 2.9x Arief Machrus
DPS (IDR) 44 44 53 71 (021) 5088 9127
Dividend yield 0.7% 0.4% 0.4% 0.4%

arief.machrus@nhsec.co.id

Source: Company Data, Bloomberg, NHKSI Research
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Performance Highlights

Financial Performance (IDR Billion)

www.nhis.co.id

Profitability Ratios (%)

25,000 20
19,610 18
189,322 X
! 15.1
20,000 17613 17797 15 144
15,000 3,630 13
10 a7 89
10,000
7,634 8
5
5,000
3
- 0
1H19 1H20 1H21 1H22 1H19 1H20 1H21 1H22
mMet InterestIncome mPPOP = Met Profit mm ROE  =—e=Cost of Funds  =—e=NIM
Source: Company, NHKSI Research Source: Company, NHKSI Research
Asset Quality Third Party Fund (IDR Trn)
45 r 280 71%
700
40 280 70%
! 500
F 240
39
35 8%
I 220 500
20 62%
: I 200 400 .
25 - 180
300
L 160 G6%
20
L 140 200 65%
15 F 120 100 G40
1.0 100 0 ; , B3%
1H19 1H20 1H21 1H22 1119 1Hz0 11 122
e Coverage Ratio  —e=NPL - Gross m Current Account s Savings Account  mess Time Deposits CASA Ratio

Source: Company, NHKSI Research

PER | Last 3 Years

Source: Company, NHKSI Research

PBV | Last 3 Years

100

16

12 = =

10

04
Aug-19 Mar-20 0Oct-20 May-21 Dec-21 k22

Source: Company, NHKSI Research

Source: Company, NHKSI Research

N KORINDO
SEKURITAS INDONESIA

Page 2



Bank Negara Indonesia

Summary of Financials

INCOME STATEMENT
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PROFITABILITY & STABILITY

(IDR bn) 2021112A 2022112F 2023/12F 2024/12F 2021112A 2022/12F 2023/12F 2024/12F
Interest Income 50,026 65,377 71,584 84,420 ROE 9.1% 11.1% 13.0% 13.9%
Growth (% y/y) -10.9% 30.7% 9.5% 17.9% ROA 1.2% 1.4% 1.7% 1.8%
Interest Expenses (11,779)  (19,536)  (21,245)  (27.892) MNon-Int. Inc. /Op. Rev 31.5% 30.8% 311% 31.0%
Net Interest Income 38,247 45,841 50,338 56,527  Cost/lncome 44.4% 43.0% 43.0% 44 2%
Net interest Margin 4.4% 4.9% 4.9% 50%  Cash Dividend (IDR bn) 820 829 1,088 1,323
MNet Fee Income 8,943 10,719 ",771 13,026  Dividend Yield (%) 0.7% 0.4% 0.4% 0.4%
Trading Income 3,043 2,932 3,657 3,995  Payout Ratio (%) 7.5% 5.6% 56% 56%
Other Operating Income 5632 6,750 7412 8,324  Loan/Deposits 78.3% 78.0% 74 6% 73.2%
Operating Revenue 55,865 66,243 73,079 81,872 Loan/Assets 60.4% 60.2% 57.6% 56.4%
Operating Expenses (24801) (28/485) (31,424) (36,214) NPL 3.7% 3.7% 3.7% 3.7%
Pre-provisioning OP 31,064 37,759 41,655 45,659  Loan Loss Res./Loan 8.6% 7.0% 6.0% 4. 7%
Provision for Impairment  (18,297)  (19,226)  (17,379)  (14,698) CASA/Deposits 69.4% 71.7% 74.0% 76.1%
EBT 12,551 18,270 23,986 30,645  Time Deposits/Deposits 30.6% 28.3% 26.0% 23.9%
Income Tax (1,574) (3,289) (4,317) (6,742) Par Value (IDR) 375 375 375 375
Mon-controlling Interest (79) (180) (236) (287)  Total Shares (mn) 18,649 18,649 18,649 18,649
Net Profit 10,899 14,801 19,432 23,616  Share Price (IDR) 8,750 10,700 14,048 17,072
Growth (% yiy) 232.2% 35.8% 31.3% 21.5%  Market Cap (IDR tn) 1259 199 5 262.0 318.4
BALANCE SHEET VALUATION INDEX

(IDR bn) 2021112A 2022M12F 2023M2F 2024/12F 2021M2A 202212F 2023M2F 2024/12F
Cash 13,684 28,638 68,909 100,635  Price /Eamings 11.6x 13.5x 13.5x 13.5x
Placement in Banks 160,542 178,662 193,225 213,484  Price /Book Value 1.0x 1.4x 1.7x 1.8x
Met Loans 532141 602,607 659,233 738,022  Price/Op. Revenue 2.3x 3.0x 3.6x 3.9x
Investment 160,072 161,085 183,641 197,896  PE/EPS Growth 0.0x 0.4x 0.4x 0.6x
Fixed Asset 26,883 26,472 26,106 28,314 EV/Operating Revenue 3.0x 3.5x 3.6x 3.6x
Other Assets 71,515 79,638 86,137 95211 EVIFPOP 53x 6.1x 6.3x 6.4x
Total Assets 964,838 1,077,074 1,217,251 1,373,562 EV (DR bn) 166,186 231,024 260,742 293641
Deposits 743546 831,088 939348 1057256  Op. Rev. CAGR (3-Yr) 5.3% 8.4% 12.0% 13.6%
Debt 51,209 57,238 64,694 72815  EPS CAGR (3-Yr) -9.4% -1.3% 80.9% 29.4%
Other liabilities 43,563 48,692 55,035 61,943  Basic EPS (IDR) 584 794 1,042 1,266
Total Liabilities 838,318 937,019 1,089,077 1,192,013  Diluted EPS (IDR) 584 794 1,042 1,266
Capital Stock & APIC 26,085 26,085 26,085 26,085 BVPS(IDR) 8,784 7,510 8,482 9,735
Retained Earnings 78,250 91,600 109,659 132,911 Op. Revenue PS (IDR) 2,996 3,552 3,919 4,390
Sharehelders' Equity 126,520 140,055 158,174 181,549 DPS(IDR) 44 44 58 71
(IDR bn) 2021112A 2022MM2F 2023M12F 2024112F By Geography % Shareholders %o
Operating Cash Flow 17,859 {10,017) 2,279 (2,637)  Indonesia 85.5 Republic of Indonesia 60.0
Investing Cash Flow (23,341)  (67,333)  (76,411)  (91,525) United States 4.9 Vanguard Group 1.5
Financing Cash Flow 89,024 92,928 114,688 124,829  Luxembourg 2.9 Norges Bank 1.4
Net Changes in Cash 83,541 15,577 40,556 30,768 Others 6.7 Qthers 373
Source: Company Data, 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

e  Buy

e  Overweight
e Hold

o  Underweight
e  Sell

: Greater than +15%
: +5% to 15%

;5% to +5%

: 5% to —15%

: Less than -15%

DISCLAIMER

www.nhis.co.id

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 solicitation 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.

Al rights reserved by PT NH Korindo Sekuritas Indonesia
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