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Share Price Performance 

Bank Negara Indonesia Tbk | Summary (IDR bn) 

BBNI has delivered a strong performance throughout 2022. BBNI posted their FY22 Net Profit of 

IDR 18.312 T, an increase of 68% YoY. This was also underpinned by the rise in NIM to 4.81% 

(FY22), which went upward by 15 Bps YoY from 4.67% (on a consolidated basis). The increase in 

Net Profit was also underpinned by an 8% increase in Net Interest Income (NII) to IDR 41.321 T 

YoY, then PPOP by 10.8% to IDR 34.413 T YoY, which the increase was driven by healthy loan 

growth.  

Healthy Loan Growth and Decreased CKPN Supported Performance  

• In terms of loans, BBNI recorded a healthy growth of 10.9% YoY and 3.8% QoQ. This healthy growth was primarily seen in lower-risk 

segments. The total loans disbursed in FY2022 were recorded for IDR 646.2 T (FY2021: 582.4 T). The increase in loans was 

supported by a significant YoY increase within the non-SOE Corporate segment (28.9%), Large Commercial sector (29.9%), KUR 

(19.8%), and Personal Loan (20.3%). Meanwhile, the sector that recorded a decline was the SOE sector (-14.4%). It seems that in 

2023, the achievement of loan growth is indicated to be more stable with a conservative tendency.   

• CASA levels are maintained at a healthy and stable level. CASA growth remained stable on a year-on-year basis at 10.1%, while 

CASA Ratio (Consolidated) grew 3% YoY to 72.4% in FY22. As for the Allowance for Impairment Losses (CKPN) in 2022 

experienced a pretty drastic decrease at 37.1% YoY to IDR 11.414 T for FY22 (FY21: IDR 18.298 T). This 37.1% decrease in CKPN 

was able to boost BBNI’s Net Profit growth to 68% in FY22. 

Improved Asset Quality 

• As of 12M22, BBNI managed to record a Gross Non-Performing Loan (NPL) level of 2.8%, a 70 bps decrease on an annual basis 

(12M21: 3.7%). The Loan at Risk (LAR) level dropped significantly by 730 Bps on an annual basis to 16.0% (12M22) from 23.3% 

(12M21), where the LAR figure also reflects the restructuring of COVID loans. NPL Coverage (LLR) increased by 44.9%, from 

233.4% in FY21 to 278.3% in FY22. Level Credit Cost (CoC) declined quite drastically compared to last year, falling by 130 bps to 

1.9% in FY22 (FY21: 3.3%). 

BBNI Presentation and Management Outlook for 2023F 

• According to management’s presentation, as for the direction for 2023, it seems that the company is trying to maintain performance in 

which credit growth is indicated at 7.0-9.0%. For NIM this year, it is targeted to be greater than 4.7%, more than what has been 

targeted previously, 4.5-4.7%. For the record, BBNI’s NIM in FY2022 was recorded at 4.81%, and the Credit Cost value will be 

optimized to be smaller than 1.5% in 2023.  

• In 2023, BBNI also began to initiate preparations for the launch of its digital bank, a transformation of the results of BBNI ’s 

acquisition, namely Bank Mayora, which will later be focused on becoming one of BBNI’s engines in increasing the MSME and dig ital 

segments. As for Bank Mayora’s progress in the first year, there was an improvement seen in its fundamentals, with a decrease  in 

LAR by 54 Bps YoY (FY22: 25.9%), then Credit Cost (CoC) decreased by 0.5% to 0.3% YoY in FY22, and Cost of Fund (CoF) that 

decreased by 0.3% to 2.6% YoY in FY22. In the next 12 months, BBNI’s digital-bank preparation pipeline includes Rebranding, SME 

Credit Financing and Mapping, and Mobile Apps Launch. Additionally, the BoD and BoC of this digital bank are still in the process of 

OJK approval.  

Buy Recommendation with a TP of IDR 11,800 

• NHKSI Research remains to give a Buy recommendation for BBNI, with TP at IDR 11,800, reflecting F P/BV of 1.45x FY23F. In our 

opinion, a pretty attractive catalyst for BBNI is the Buyback of IDR 905 billion aimed at Treasury Stock and the execution of  BBNI’s 

digital bank. This recommendation is supported by stable-improving NIM, CoF Third Party Funds, and declining LAR on an annual 

basis. The risks of this recommendation include the uncertain economic condition, NIM pressure from other competitors, and the 

expectation of a growth loan that does not increase.  

  YTD 1M 3M 12M 

Abs. Ret. -4.1% -6.1% -8.3% 9.6% 

Rel. Ret. -1.1% -2.2% -6.7% 13.5% 
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Summary of Financials 
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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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