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Bank Central Asia Tbk. (BBCA) 
Glowing 2024 Results - Steeply Undervalued With High 

Resilience Against Sector Headwinds 

Lending/Credit Side: Solid Lending, Corporate & Business Banking Segments Remain Impressive 

• As of FY24, BBCA continued to deliver solid double-digit loan growth and exceeded management's guidance for FY24 (Loan growth: +10-

12%). Lending performance in the non-individual segment was supported by corporate and SME (small & medium enterprises) growth which 
still scored double digits. The corporate segment, which is the segment that contributes the largest portion of BBCA's loan d isbursement, grew 
+15.7% YoY & +7.8% QoQ to IDR 426.8T in FY24 (FY23: IDR 368.9T & 9M24: IDR 395.9T), contributed mostly from disbursements to sectors 
related to downstream-natural resources projects, such as mining, smelters and CPO. The SME segment continued to post double-digit 
growth and exceeded the industry average, growing +14.8% YoY & +3.0% YoY to IDR 123.8T in FY24 (FY23: IDR 107.8T & 9M24: IDR 

120.1T). Commercial segment still grew +8.9% YoY & +2.0% QoQ to IDR 135.3T in FY24 (FY23: IDR 126.6T & 9M24: IDR 135.3T). 

• Personal/consumer loans are also still growing at a healthy double-digit rate, rising +12.4% YoY & +3.3% QoQ to IDR 223.7T in FY24 (FY23: 

IDR 199.1T & 9M24: IDR 216.5T). The consumer loan growth performance was supported by the Auto Loan (KKB) segment which grew 
+1.9% QoQ (+14.8% YoY) as well as Mortgage (KPR) which grew +3.9% QoQ (+11.2% YoY) and Personal Loan (Paylater, Credit Card) which 

grew +4.5% QoQ (+12.8% YoY).   

Funding Side: Presistently Strong CASA Amidst Liquidity Challenges 

• BBCA, a bank with the best low-cost fund (CASA) strength in Indonesia, still continues to solidify its position, as BBCA's CASA still grew 

+4.4% YoY & +0.9% QoQ to IDR 924T in FY24 (FY23: IDR 884.6T & 9M24: IDR 915.3T). The level of deposits in FY24 decreased -3.4% YoY 
& -0.3% QoQ to IDR 209.6T in FY24 (FY23: IDR 217.0T & 9M24: IDR 210.3T). This pushed BBCA's CASA ratio for FY24 at 81.5% (FY23: 
80.3% & 9M24: 81.3%). BBCA remains focused on maintaining a stable CoF (Cost of Fund) trend in both CASA and expensive funds. 
For example, BBCA also maintained “No special rate” regardless for low cost corporate current account, even though several other 
competitors offered special current account rates. Given the tight liquidity and ongoing economic challenges in 2025, it is l ikely that BBCA will 

continue to maintain CASA to mitigate the conservative conditions that will prevail.  

BBCA Asset Quality: Persistently Solid and LAR Continues to Trend Downward 

• BBCA continues to maintain good asset quality, despite the sluggish macroeconomic conditions. From a different view point, BBCA's asset 

quality, especially NPL (Non-Performing Loan) improved to 1.8% as of FY24 (FY23: 1.9%). Looking at BBCA's LAR (Loan at Risk), especially 
on a quarterly basis, the figure shows a downward trend with 5.3% as of 4Q24 (3Q23: 6.1% & FY23: 6.9%). This is in line with management's 
expectation for FY24 at 4-6%. Speaking of credit quality, BBCA's Cost of Credit level is at 0.3% for FY24 (FY23: 0.3%), in accordance with 

management's guidance for FY24 (Remain stable at 30-40 Bps).  

BBCA’s Management Outlook for 2025F 

• According to the management's presentation in the FY24 analyst meeting, it seems that the company's outlook for 2025 will be more 

conservative with a wait-and-see stance. Sluggish purchasing power in the community is one of the concerns that is felt for 2025, causing the 
performance for FY25 to not be as strong as the previous year. Talking about the guidance for FY25, lending growth is targeted to be at 6-8% 
level while keeping the prudential aspect into consideration. NIM level for BBCA in FY25 is targeted at 5.7-5.8% with Cost of Credit (CoC) at 

±30 Bps for FY25. 

Buy Recommendation with TP at IDR 11,000 (+23.2% Upside) 

• Under the assumption of loan growth at +7.3% YoY and BBCA's NIM expectation at 5.9% for 2025, NHKSI Research recommends Buy for 

BBCA, along with a higher TP at IDR 11,000 (+23.2% Upside) which reflects a Forward FY25 P/BV of 4.3x (Equivalent to the Average of the 
last 3 years). This Buy recommendation for BBCA is based on its efficient and resilient performance amidst uncertain conditions, notably 
driven by BBCA's strong foundation with the best CASA in Indonesia and healthy asset quality performance. The catalyst that can justify 
BBCA's price is also supported by optimal lending performance, increasingly healthy portfolio asset quality performance that leads to stable-
expansive NIM, despite liquidity challenges and a conservative outlook. Meanwhile, the potential downside risks for BBCA are:  the intensity of 
funding competition that is quite tight, the macro situation that tends not to be conducive and stable, and the expectation of loan growth that 

fails to grow as expected. 

Buy 
Target Price (IDR) 11,000 
Consensus Price (IDR) 11,560 

TP to Consensus Price -4.8% 

Potential Upside +23.2% 
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Bank Central Asia Tbk. | Summary (IDR Billion) 

Closing the year, BBCA scored a pretty impressive performance amidst the tight liquidity situation & “Higher for longer” era. The 

company still scored a solid performance growth with Net Profit increasing +12.7% YoY to IDR 54.8 T per FY 24 (FY23: IDR 48.6 T & -

3.1% QoQ, 4Q24: IDR 13.8 T; 3Q24: IDR 14.2 T). The increase in top line was supported by the increase in Net Interest Income (NII), 

which grew +9.5% YoY to IDR 82.3 T as of FY24 (FY23: IDR 97.9 T & +1.4% QoQ, 4Q24: IDR 21.4T; 3Q24: IDR 21.1T). Non-interest 

income continued to show growth of +10.2% YoY to IDR 25.2 T in FY24 (FY23: IDR 22.8 T & -6.2% QoQ, 4Q24: IDR 6.2T; 3Q24: IDR 

6.6T). This performance was also supported by loan growth that still scored double digits, increasing +13.8% YoY to IDR 922 T as of 

FY25 (FY23: IDR 810T & +5.1% QoQ 9M24: IDR 877T). Furthermore, The Net Interest Margin (NIM) level is also in line with 

management’s guidance, where BBCA’s NIM for FY24 is at 5.7-5.8%. 

  YTD 1M 3M 12M 

Abs. Ret. -9.8% -2.5% -12.3% -10.8% 

Rel. Ret. -1.2% -1.0% -0.8% 1.0% 
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FY2024 - Performance Highlight for BBCA  

Source: Company, NHKSI Research 
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Fig 1. Full Year Financial Performance (In IDR Billion) Fig 2. Quarterly Financial Performance (In IDR Billion) 

Fig 3. Loan Segmentation Breakdown (In %) Fig 4. Third Party Fund Composition (IDR Tn) & CASA Ratio (In %) 

Fig 6. CASA Ratio vs Loan To Deposit (LDR) Ratio (In % & Bank Only) Fig 5. Profitability Ratios (In %) 

Source: Company, NHKSI Research 
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Performance Highlight for BBCA 

Fig 7. Asset Quality (In %) 

Source: Company, NHKSI Research 

Fig 9. BBCA F-PBV (x) | Last 3 Years 

Source: Company, NHKSI Research 

Fig 8. Cost of Credit (CoC) and CIR (Cost To Income Ratio) (Bank Only) 
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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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