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Pertumbuhan Kredit Mikro Menopang NIM   

Net Interest Margin (NIM) BBRI terjaga di level 5,76% 9M20, naik 4 bps 

dibanding 1H20 di level 5,72%. Hal ini tercapai dengan ditopang pertumbuhan 

kredit segmen mikro dan komersial kecil. Kredit BBRI tumbuh 3,2% YoY, dengan 

kredit mikro sebagai segmen terbesar tumbuh hampir 9% YoY. Kemudian diikuti, 

segmen komersial kecil dan consumer yang masing-masing tumbuh 4,6% YoY 

dan 3,8% YoY. Pertumbuhan kredit mikro BBRI, didorong program Pemulihan 

Ekonomi Nasional (PEN) pemerintah yang fokus pada segmen Usaha Mikro 

Kecil Menengah (UMKM). Selain itu, terjaganya NIM juga sebagai keberhasilan 

BBRI meningkatkan rasio CASA ditengah tren suku bunga rendah. 
 

Pertumbuhan DPK Lampaui Industri 

Current Account Saving Account (CASA) masih mendominasi dana pihak ketiga 

(DPK) BBRI, mencapai nilai Rp 639 triliun atau lebih dari 60% dari total DPK. 

Sementara itu, DPK BBRI hingga 9M20 senilai Rp 1.062 triliun atau naik 16,3% 

YoY atau melampaui pertumbuhan industri. Pertumbuhan DPK ini juga 

mendorong likuiditas LDR BBRI ke level 82,6%, dibanding periode sama tahun 

lalu 93,0%. Likuiditas yang longgar ini, sekaligus memberikan ruang bagi BBRI 

untuk kembali menekan Cost of Fund (CoF), yang saat ini tengah turun 9 bps 

secara kuartalan.       
 

Rekomendasi Overweight dengan Target Harga Rp 4.500  

NHKSI Research merevisi rekomendasi dari Buy menjadi Overweight, dengan 

target price Rp 4.500 untuk periode 12 bulan ke depan. Kami menggunakan 

asumsi P/B sebesar 2,4x, dengan target pertumbuhan kredit 5% YoY. Kredit 

mikro yang kembali ekspansif sekaligus CoF yang turun, berpeluang 

mendongkrak LDR ke level 85%.  
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Bank Rakyat Indonesia Tbk | Summary (IDR bn) 

Overweight 
Target Price (IDR)             4,500 

Consensus Price (IDR)               4,394 

TP to Consensus Price +2.4% 

vs. Last Price +5.4% 

  

Shares data  

Last Price (IDR)               4,270 

Price date as of Nov. 27, 2020 

52 wk range (Hi/Lo) 4,760 / 2,160 

Free float (%) 27.1 

Outstanding sh.(mn)           123,346 

Market Cap (IDR bn)           410,742 

Market Cap (USD mn)             27,713 

Avg. Trd Vol - 3M (mn)             175.59 

Avg. Trd Val - 3M (bn)             568.84 

Foreign Ownership 20.8% 

  

Finance  

Bank 

Bloomberg BBRI IJ 

Reuters BBRI.JK 

 

Share Price Performance 

BBRI mencatatkan laba bersih senilai Rp 3,8 triliun periode 3Q20. Angka ini tumbuh 

signifikan dibanding kuartal sebelumnya yang senilai Rp 1,9 triliun, didukung 

pendapatan bunga yang tumbuh 17,6%. BBRI tetap mampu catatkan kenaikan laba 

bersih, ditengah  biaya provisi yang naik lebih dari 200%. Di sisi lain, kredit mikro yang 

kembali ekspansif dengan CoF yang menurun, membuat BBRI mampu menjaga NIM 

berada di level 5,76%. 
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Source: Company, NHKSI Research 

Loan Yield, Cost of Deposit, Net Interest Margin (NIM) 

Source: Company, NHKSI Research 

Interest Income (IDR bn) | 3Q17 - 3Q20 

Deposit (IDR bn) | 3Q17 - 3Q20 

Source: Company, NHKSI Research 

Outstanding Loan (IDR Bn) | 3Q17 - 3Q20 

Source: Company, NHKSI Research 

Performance Highlights 

Loan Composition 

Source: Company, NHKSI Research 

Deposit Composition 

Source: Company, NHKSI Research 
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3Q20 Review (IDR Bn) 

Source: Bloomberg, NHKSI Research 

Earnings Revision (IDR Bn) 

Source: NHKSI Research 
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Perbankan Indonesia dengan karakteristik tawaran tingkat bunga kredit yang lebih tinggi dibanding kompetitornya menjadikan 

industri tersebut investasi memikat di negara kawasan ASEAN. Meski dihadang tantangan suku bunga acuan 4,25% sebagian 

besar bank di Indonesia cukup tangguh mempertahankan NIM dibandingkan kompetitornya. 
 

Kapitalisasi Pasar Besar di ASEAN 

BBRI sebagai bank komersial milik pemerintah dengan aset terbesar di Indonesia berfokus pada kredit UMKM dan 

mendistribusikan sekitar 15% dari total kredit di Indonesia. Sementara itu, BBRI melalui segmen UMKM mendistribusikan hampir 

32% dari total kredit nasional. Besarnya jumlah total kredit yang didistribusikan oleh BBRI menjadikanya bank dengan 

kapitalisasi pasar domestik dan ASEAN yang relatif besar. Pada Kamis (17/06/2020) BBRI ditutup di level IDR 3.100 setelah 

sebelumnya sempat menyentuh level tertinggi IDR 4.760 pada akhir Januari 2020. Pencapaian ini mendorong kapitalisasi pasar 

BBRI, di skala nasional, lampaui BMRI sedangkan di skala ASEAN sukses lampau OCBC Singapura. Sebagai catatan, BBRI 

mencatatkan penurunan 29,5% sejak awal 2020. 

A Glance at BBRI 

ASEAN Banking Sector 

Source: Bloomberg 

 Company 
Market Cap             

(USD mn) 

Asset   

(USD mn) 

Int. Income 

LTM              

(USD mn) 

Net Profit 

LTM                 

(USD mn) 

Net Profit 

Growth LTM  

ROE   

LTM 

P/E          

LTM 
P/BV 

Indonesia         

BBRI 28,075 102,315 7,576 1,982 -15.6% 15.2% 14.6 2.2 

BBCA 48,978 66,367 3,976 1,951 2.4% 17.0% 26.0 4.3 

BMRI 17,912 95,201 5,725 1,693 -8.1% 13.3% 11.0 1.5 

BBNI 6,254 61,068 3,720 852 -19.8% 10.9% 7.6 0.8 

         

Singapore         

OCBC 27,704 365,678 8,122 2,779 -16.9% 8.2% 9.9 0.8 

         

Malaysia         

CIMB  7,687 140,141 4,710 629 -47.1% 4.8% 11.9 0.6 

Malayan Banking (Malaysia) 20,083 203,988 4,086 1,769 -7.4% 9.2% 11.2 1.0 

Hong Leong  3,815 59,191 1,206 442 -3.2% 9.3% 8.4 0.7 

         

Thailand         

Bangkok Bank 6,294 108,104 3,273 909 -20.6% 6.5% 7.0 0.4 

Bank of Ayudhya 4,828 79,298 3,565 856 -17.2% 9.9% 5.7 0.5 

         

Philippine         

BDO Unibank (Philippine) 8,161 62,894 2,854 555 -28.7% 7.9% 14.0 1.1 

Metropolitan Bank  3,333 48,338 1,893 474 0.5% 7.8% 7.2 0.5 

Philippine Island Bank 5,995 43,490 1,734 524 3.7% 9.9% 10.8 1.0 
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Multiple Valuation 
Forward P/B Band | Last 3 years 

Source: NHKSI Research, Bloomberg 

Dynamic Forward P/B Band | Last 3 years 

Source: NHKSI Research, Bloomberg 

Rating and Target Price Update 
Target Price Revision 

Date Rating  Target Price Last Price Consensus vs Last Price vs Consensus 

06/28/2019 Buy 4,950 (Dec 2019) 4,360 4,566 +13.5% +8.4% 

11/15/2019 Buy 4,950 (Dec 2020) 4,090 4,686 +21.0% +5.6% 

06/19/2020 Hold 3,010 (Dec 2020) 3,100 3,180 -2.9% -5.3% 

09/11/2020 Buy 4,000 (12 Month) 3,250 3,838 +23.0% +4.2% 

11/27/2020 Overweight 4,500 (12 Month) 4,270 4,394 +5.4% +2.4% 

Source: NHKSI Research, Bloomberg 

Closing and Target Price  

Source: NHKSI Research, Bloomberg 

Analyst Coverage Rating 

Source: Bloomberg 
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Summary of Financials 

Source: NHKSI Research, Bloomberg 
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DISCLAIMER 
This report and any electronic access hereto are restricted and intended only for the clients and related entity of PT NH Korindo Sekuritas 
Indonesia. This report is only for information and recipient use. It is not reproduced, copied, or made available for others. Under no circumstances 
is it considered as a selling offer or solicitation of securities buying. Any recommendation contained herein may not suitable for all investors. 
Although the information here is obtained from reliable sources, it accuracy and completeness cannot be guaranteed. PT NH Korindo Sekuritas 
Indonesia, its affiliated companies, respective employees, and agents disclaim any responsibility and liability for claims, proceedings, action,  
losses, expenses, damages, or costs filed against or suffered by any person as a result of acting pursuant to the contents hereof. Neither is PT 
NH Korindo Sekuritas Indonesia, its affiliated companies, employees, nor agents liable for errors, omissions, misstatements, negligence, 
inaccuracy arising herefrom. 
 
All rights reserved by PT NH Korindo Sekuritas Indonesia 

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% 

DISCLAIMER 
This document is strictly confidential and is being supplied to you solely for your information. The recipients of this report must make their own independent decisions 
regarding any securities or financial instruments mentioned herein. This document may not be quoted, reproduced, exhibited, redistributed, transmitted, edited, 
translated, or published, in whole or in part, for any purpose without notice. Any failure to comply with this restriction may constitute a violation of civil or criminal laws. 
 
This report and any electronic access hereto are restricted and intended only for the clients and related entities of PT NH Korindo Sekuritas Indonesia. This report is 
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accuracy and completeness cannot be guaranteed. PT NH Korindo Sekuritas Indonesia, its affiliated companies, employees, and agents are held harmless form any 
responsibility and liability for claims, proceedings, action,  losses, expenses, damages, or costs filed against or suffered by any person as a result of acting pursuant to 
the contents hereof. Neither is PT NH Korindo Sekuritas Indonesia, its affiliated companies, employees, nor agents are liable for errors, omissions, misstatements, 
negligence, inaccuracy contained herein. All rights reserved by PT NH Korindo Sekuritas Indonesia. 


