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Bank Central Asia Tbk. (BBCA) 
Begins 2024 with a Sturdy and Solid Foundation  

Strong Lending Performance, Corporate Segment Continues to Advance  

• Starting 2024, BBCA recorded an impressive growth in lending where total loans disbursed as of 1Q24 rose by 

+17.1% YoY and +3.1% QoQ to IDR 835.7T (1Q23: IDR 713.8T; 4Q23 IDR 810.4T). From the lending segment, 
BBCA's loan growth is still growing in almost all segments. The impressive early-year credit distribution 
performance was led by the Corporate segment, which remains the main contributor to BBCA's largest credit 
distribution share. This segment continued its significant growth from 4Q23, showing an impressive quarterly 

growth of +5.6% QoQ to IDR 389.2 trillion in 1Q24 (YoY: +22.1%).  

• From other segments, strengthening lending growth such as individual consumer segment (KPR: Mortgage, 

KKB: Motor Vehicle and Personal Loan) grew +14.9% YoY & +1.8% QoQ to IDR 201.6T in 1Q24. The KKB 
segment was the best performing segment compared to the other consumer loan segments, growing +5% QoQ 
as of 1Q24. The achievement of lending in the consumer loan segment was supported by the success of the 
BCA Expoversary 2024 programme, which took place from 29 February to 3 March 2024, and was online until 
the end of April 2024, where total mortgage and KKB applications submitted until the end of March reached more 
than IDR 30T. Additionally, factors supporting the increase in consumer loans during this period include seasonal 
factors such as the Ramadan and Eid al-Fitr 2024 period, which have a positive impact on consumer optimism 

and spending.  

• The non-individual segment (Business Banking), apart from corporations, still recorded growth in the SME (Small 

Medium Enterprise) segment, which continued to grow both annually and quarterly (+13.5% YoY and +2.3% 
QoQ) to IDR 125.2 trillion in 1Q24. Meanwhile, the Commercial segment experienced a quarterly decline of -

1.3% QoQ but grew by 9.3% YoY to IDR 125.2 trillion in 1Q24. 

• From another perspective on credit, especially in terms of asset quality, NPL (Non-Performing Loan) remained 

healthy and stable in 1Q24, with NPL still at 1.90% during this period. The LAR (Loan-to-Asset Ratio) for Loans 

BCA decreased to 6.6% in 1Q24 (-30 Bps QoQ; 4Q23: 6.9%). 

 

On the Liquidity/Funding Side: Third Party Funds Grow & CASA Ratio Remain at 80% Level  

• As of 1Q24, CASA increased by +7.3% YoY and +2.2% QoQ to IDR 904.5 T (1Q23: IDR 843.3 %; 4Q23: IDR 

904.5 T). High cost fund deposits rose +10.6% YoY and -0.4% QoQ to IDR 216.1T in 1Q24 (1Q23: IDR 195.4T; 
4Q23: IDR 217T). Overall, total deposits still rose +7.9% YoY and +1.7% QoQ to IDR 1,120.6T (1Q23: IDR 
1,039T; 4Q23: IDR 1,102T). Despite the ongoing high interest rate situation, BBCA's CASA ratio performance as 
of 1Q24 has started to stabilize back in the 80s where it currently stands at 80.7%. As the Bank with the best 

CASA ratio in Indonesia, BBCA can capitalize on the momentum of the condition. 

 

Buy Recommendation with TP at IDR 11,025 (+15.4% Upside) 

• NHKSI Research maintains Buy Recommendation for BBCA with a TP of IDR 11,025 (+15.4% Upside), which 

reflects a P/BV of 4.9x FY24F. The catalysts that can justify the BBCA price are optimal operational performance 
supported by loan disbursement that remains expansive, healthier portfolio asset quality performance and better 
non-interest income growth. Meanwhile, the risks in its potential downside include a macro situation that tends to 

be unfavorable, as well as expectations of loan growth and performance that do not grow as expected.  

Buy 
Target Price (IDR) 11,025 
Consensus Price (IDR) 11,048 

TP to Consensus Price +0.2% 

Potential Upside +15.4% 

  

Shares data  

Last Price (IDR) 9,550 

Price date as of May 14, 2023 

52 wk range (Hi/Lo) 10,400 / 8,600 
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Market Cap (USD mn) 73,063 

Avg. Trd Vol - 3M (mn) 97.14 
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Share Price Performance 

Source: Company Data, Bloomberg, NHKSI Research 

Bank Central Asia Tbk | Summary (IDR bn) 

BBCA began the year with a solid start as it posted a Net Profit of IDR 12.9 T in 1Q24 (+11.7% YoY 1Q23: IDR 11.5 T & +5.4% 

QoQ; 4Q23: IDR 12.2 T). This impressive start of the year. This impressive early-year performance was supported by strong 

and solid top-line growth, driven by an increase in Net Interest Income (NII), which grew by 7.1% YoY to IDR 19.8 trillion (QoQ 

+2%; 4Q23: IDR 19.5 trillion), and non-interest income, which showed a growth of 6.8% YoY to IDR 6.4 trillion in 1Q24. Besides 

the still-growing NII, another factor that boosted BBCA’s early year performance for 1Q24 was the solid and increasingly 

healthy asset quality. Aside from the impressive performance of profitability, another surprise from BBCA was that BBCA’s 

loan growth in 1Q24 was  still growing in double digits on an annualized and quarterly basis (Loan Growth: +17.1% YoY and 

+3.1% QoQ).  

  YTD 1M 3M 12M 

Abs. Ret. 1.3% 0.8% -3.0% 8.8% 

Rel. Ret. 4.6% 1.9% 0.0% 3.3% 
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Source: Company, NHKSI Research 

Profitability Ratios (In %) 

Source: Company, NHKSI Research 

Quarterly Financial Performance (In IDR Billion) 

Cost of Credit (CoC) and CIR (Cost To Income Ratio) Remains Stable 

Source: Company, NHKSI Research 

Loan Segmentation Breakdown (In %) 

Source: Company, NHKSI Research 

Performance Highlights 

Third Party Fund Composition (IDR Tn) & CASA Ratio (In %) 

Source: Company, NHKSI Research 

Source: Company, NHKSI Research 

CASA Ratio vs Loan To Deposit (LDR) Ratio (In %) 
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BBCA F-PBV (x) | Last 3 Years 

Source: Company, NHKSI Research 

Asset Quality (In %) 

Performance Highlights 
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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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