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Bank Central Asia Tbk (BBCA) 
Strong Growth in Credit, Shining Performance  

Lending Experienced Growth in All Segments as of 9M-2023 

• As of the current period, 9M-2023, BBCA still recorded solid and steady growth in its lending, where total loans 

disbursed in the 9M-2023 period rose by +12.3% YoY and +4.1% QoQ to IDR 766.1T (9M22: IDR 682T; 2Q23 

IDR 735.9T). 

• From the lending segment, BBCA's credit growth is still thriving in all segments, especially with Corporate as the 

segment that contributes the largest portion of lending growing up to +12.2% YoY and +5.4% QoQ. In addition, 
one of the interesting things to note in this period is that the strengthening of lending growth occurred in all 
segments, both individual consumer segments (mortgages, motor vehicles, and CC) grew +14.4% YoY and 
+3.2% QoQ and non-individual segments (Business Banking) recorded a good growth in the Commercial 
Segment (+6.5% YoY and +2.7% QoQ) and SME (Small Medium Enterprise) which drastically grew by +16.4% 

YoY (+3.4% QoQ). 

• One of the highlights of BCA's loan growth in the consumer credit segment is the BCA Expo, which has 

generated IDR 46T in total applications this year (+53% YoY growth), with more than 179,000 visitors. In the 
coming years, BCA will try to penetrate the small town market and grow the 4W (Car) segment for the mortgage 

segment and for Motor Vehicle Loans (KKB). 

• Talking about the quality of BCA's loan portfolio in 9M23, NPLs fell by 20 Bps YoY, from 2.2% to 2.0% but 

increased by 10 Bps QoQ and remained stable at 2.0%. In terms of restructured loans, it decreased by 35.6% 
YoY to IDR 44.3 Trillion (QoQ -11.2%), causing LAR to decrease by 26.7% YoY (QoQ -8.2%) to IDR 56.9T, 

bringing BCA's LAR/Loans level down to 7.6% in 9M23. 

 

Third Party Funds Still Growing & CASA Ratio Slightly Declines Due to Increase in Deposits 

• During 9M23, CASA was still able to increase by +4.7% YoY and +0.6% QoQ to IDR 869.8T (9M22: IDR 830.4T; 

2Q23: IDR 864.7T). This was supported by an increase in Current Account and Saving Account deposits by 
+6.1% and +3.9% YoY, respectively, while growing quarterly by +2.7% and -0.7%. For deposits, it rose by 12.3% 
YoY and 6.1% QoQ. Overall, total deposits still rose 6.0% YoY and 3.1% QoQ to IDR 1,071T (2Q22: IDR 1,011T; 
1Q23: IDR 1,039T).  Although the CASA Ratio experienced a slight decline due to the significant growth of 
deposits (high-cost fund) on a quarterly basis, the CASA Ratio remained stable at 80% (YoY -10 Bps and -80 Bps 

QoQ). 

 

Buy Recommendation with TP at IDR 10,300 Level (+17.4% Upside) 

• We, NHKSI Research, provide a Buy recommendation for BBCA with TP IDR 10,300 (+17.4% Upside) which 

reflects P/BV of 4.8x FY23F. The catalysts that can justify BBCA's price are the performance of loan 
disbursement growth and CoC decline. Meanwhile, the potential downside risks include unfavorable macro 

situations, high inflationary pressure, as well as unexpected loan growth and growth. 

 

Buy 
Target Price (IDR) 10,300 
Consensus Price (IDR) 10,177 

TP to Consensus Price +1.2% 

Potential Upside +17.4% 
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Last Price (IDR) 8,775 
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Bank Central Asia Tbk | Summary (IDR bn) 

As of the third quarter - 9M 2023 period, BBCA still delivered a solid and strong performance. The company managed 

to book an IDR 36.4 T Net Profit in 9M23, an increase of 25.8% YoY (9M22: IDR 29 T), and -3.4% QoQ (2Q23: IDR 12.7 T 

& 3Q23: IDR 12.2 T). As for NIM in 9M23 was recorded stable at 5.5% (YoY +40 Bps, 2Q23: 5.5%). The solid increase in 

Net Profit throughout 9M 2023 was supported by 21.3% increase in Net Interest Income (NII) to IDR 55.9 T YoY (+1.2% 

QoQ). In 9M 2023, Operating Expenses experienced a sharp increase (+16.6% YoY), due to an increase in employee 

expenses (+14.1% YoY), as well as a +18.7% increase in G&A expenses due to higher costs for telecommunications 

and IT infrastructure.  

  YTD 1M 3M 12M 

Abs. Ret. 2.6% -2.5% -3.6% -1.4% 

Rel. Ret. 3.3% 0.2% -2.7% 2.1% 
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Profitability Ratios (%) 

Source: Company, NHKSI Research 

Quarterly Financial Performance (IDR Billion) 

Loan Composition Breakdown  

Source: Bloomberg, NHKSI Research 

Asset Quality (%) 

Source: Company, NHKSI Research 

Performance Highlights 

Third Party Fund Composition (IDR Tn) 

Source: Company, NHKSI Research 

F-PBV | Last 3 Years 

Source: Bloomberg, NHKSI Research 
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Summary of Financials 

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  

• Buy  : Greater than +15% 

• Overweight   : +5% to +15% 

• Hold  : -5% to +5% 

• Underweight : -5% to –15% 

• Sell  : Less than -15% 
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