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Maintaining a Solid CASA Growth  

• BBRI recorded a quite spectacular year-on-year CASA growth of 22%, from IDR 714 T to 871 T, with a 

double-digit CAGR of 15%, since 2019. Maintaining CASA growth is very possible with BRI’s ecosystem, 

given the large customer base of 144 million micro depositors, 627K BRILink Agents, and working on the 

remaining unbaked segment through ultra-micro ecosystem services while improving the performance of 

the retail and micro banking segment. 

Awaiting Kupedes Growth as a New Profitability Engine 

• In BRI Group’s disclosure, there are indications that the micro loan segment will grow 11% to 13% in 2023, 

and loan growth by BBRI’s customers is predicted to grow up to 10-12%. In 2023, BBRI will also focus on 

shifting the growth of the Micro segment to Kupedes, in line with the government’s aspiration to migrate 

KUR creditors to Kupedes and the strategy to commercialize KUR. As for the Cost of Credit, it is predicted 

to perch at 2.2-2.4%.  

New Provisions for People’s Business Credit (KUR) 

• BBRI was allotted a KUR quota of IDR 270 T in 2023, an increase of 4.9% YoY. However, BRI’s national 

quota decreased from 69% to 60% in 2023. Additionally, one of the interesting new KUR schemes is 

implementing a tiered interest rate increase for creditor segment switching and new loan applications. For 

first-time applicants, the interest rate is 6%, then increases to 7%, 7%, and 9% for the first, second, and 

third extensions. In our opinion, this new provision will have a positive impact on maintaining and 

increasing BBRI’s revenue level despite the government’s aspiration to migrate KUR creditors to Kupedes.   

Buy Recommendation with a TP at IDR 5,800 

• NHKSI Research still maintains a Buy recommendation for BBRI. Our TP reflects FY23 P/BV STD+2 of 

2.8 F P/BV at 5,800. This recommendation is supported by indications of 10% loan growth driven by 

Kupedes and the new KUR scheme. Another catalyst that we find interesting is the company's share 

buyback of IDR 1.5T, which will be expected to take place on March 14, 2023 - September 14, 2024 (Still 

waiting for the GMS decision). In addition, we also mitigate the impact of inflation, which is still quite high 

due to the uncertain economic situation. 

Bank Rakyat Indonesia Tbk | Summary (IDR Bn) 

BBRI posted their FY22 net profit of IDR51.2 T, an increase of 65% YoY yet 
decreased by 16% QoQ due to a rise in Opex. The net profit was underpinned by a 
7.85% NIM, loan growth of 9.1% YoY, largely dominated by loan growth in the 
micro sector of 13.3% and consumer banking of 8.3% YoY. Additionally, the NPL 
level was successfully reduced to 2.67% this quarter from its previous quarter's 
level of 3.14%. 

  YTD 1M 3M 12M 

Abs. Ret. 2.10% 3.00% -0.80% 5.10% 

Rel. Ret. 2.20% 3.60% 1.40% 5.50% 

 -0.10% -0.60% -2.30% -0.40% 
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Buy 
Target Price (IDR)             5,800 

Consensus Price (IDR)               5,638 

TP to Consensus Price +2.9% 

Potential Upside +21.3% 

  

Shares data  

Last Price (IDR) 4,780 

Price date as of 2-Mar-23 

52 wk range (Hi/Lo)             5,025 / 3,960 

Free float (%) 46.8 

Outstanding sh.(mn) 151,559 

Market Cap (IDR bn) 724,552 

Market Cap (USD mn) 47,402 

Avg. Trd Vol - 3M (mn) 143.99 

Avg. Trd Val - 3M (bn) 682.92 

Foreign Ownership 26.00% 
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Profitability Ratios (%) 
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Financial Performance (IDR Bn) 

Loan Breakdown By Segment 
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Asset Quality (%) 
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Performance Highlights 

Third Party Funds Composition (IDR Trn) 

Source: Company, NHKSI Research 

PBV | Last 3 Years 

Source: Company, NHKSI Research 
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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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