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Stagnant Earnings Growth Due to Rising Costs and Provisions

In 1H-2025, BBRI’s profitability faced pressure, with net income attributable to the 

parent declining 11.53% YoY to IDR 26.28 trillion. Net interest income still grew 

+2.80% YoY, supported by a higher NIM ratio of 7.80% (+16 bps YoY). However, 

implementation of PSAK 117: Kontrak Asuransi led to insurance expenses of IDR 

4.05 trillion (vs. IDR 2.52 trillion under the previous standard), while provision 

expenses surged +25.82% YoY as part of strengthened risk management. We 

forecast BBRI’s FY2025 net income attributable to the parent to decline slightly by -

1.89% YoY to IDR 59.02 trillion, with the NIM projected at 7.79%. 

Loan Growth Below Guidance, Corporate Segment Key Driver

As of June 2025, consolidated loans grew +5.97% YoY to IDR 1,354.64 trillion, below 

the 7–9% target. Micro loans declined -3.31% YoY, while corporate loans remained 

strong at +14.85% YoY. Sustainable financing reached IDR 807.80 trillion, or 64% of 

the total loan book. The Sustainable Management of Living Natural Resources & 

Land Use segment led with IDR 61.16 trillion. We project loan growth to recover to 

+8.62% YoY by year-end, in line with internal targets.

Retail Funding Strategy and Digital Adoption Boost CASA

CASA grew +10.60% YoY as of June 2025, supported by +16.15% growth in Current 

Accounts and +6.80% growth in Savings Accounts. This reflects a renewed retail 

funding strategy and robust digital adoptions. Digital channels recorded strong 

traction: BRImo active users and transaction value rose +4% QoQ and +105% QoQ, 

respectively, while EDC and QRIS transaction volumes surged +96.8% and +114.8% 

QoQ. CASA ratio improved to 65.50% (+233 bps YoY). We forecast CASA to reach 

66.19% by December 2025.

Asset Quality: Corporate NPL Improves, Micro Weakens

Gross NPL stood at 3.04% (consolidated) in June 2025, slightly up 7 bps QoQ but flat 

YoY. On a bank-only basis, gross NPL rose to 3.23%, mainly driven by Micro’s NPL 

at 3.90% (+95 bps YoY). Corporate NPL improved to 1.10% (-147 bps YoY). The 

consolidated SML ratio improved to 5.15% (-26 bps YoY). We forecast consolidated 

gross NPL to reach 3.13% and bank-only gross NPL at 3.15% by end-2025.

Valuation: Buy-TP IDR 4,480 (+10.62% Upside)

Using a Dividend Discount Model (DDM), we set a target price of IDR 4,480, implying 

a 1.99x PBV valuation and offering +10.62% upside potential. We maintain our Buy 

recommendation.
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Financial Highlight 2022 A 2023 A 2024 A 2025 F

Total Consolidated Loan 1,139,077 1,266,429 1,354,641 1,471,440

Net Interest Income (IDR bn) 124,597 137,402 142,057 152,030

Net Income Attributable to Parent 

(IDR Bn)
51,170 60,100 60,155 59,021

NIM Ratio 7.85% 8.15% 7.74% 7.79%

EPS (IDR/Share) 338.01 398.33 399.08 391.83
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BBRI Subsidiaries

Source: Company

Company Profile

PT Bank Rakyat Indonesia (Persero) Tbk (BRI) commenced operations on 18 December 1968. Its legal status transitioned 

to a limited liability company (Persero) on 29 April 1992, under Government Regulation No. 21 of 1992.As one of 

Indonesia’s largest banks, BRI is committed to optimizing resources to deliver competitive services, enhance shareholder 

value, and support sustainable growth. Its operations focus strongly on micro, SME, and retail banking, backed by 

extensive digital platforms and financial inclusion programs.
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Chart: Gross Loan (In IDR Bn) YoY Chart: Customer Deposit (In IDR Bn) YoY

Chart: Profitability Ratio (IDRBn & %) YoY

Chart: Gross Non-Performing Loan Ratio (%) YoY Chart: Capital Adequacy Ratio (%) YoY
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Chart: Gross Loan (In IDR Bn) QoQ
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CONSOLIDATED STATEMENTS OF FINANCIAL POSITION (in IDR Bn)

CONSOLIDATED STATEMENTS OF PROFIT OR LOSS (In IDR Bn)

Source: Binaartha & Company

CONSOLIDATED STATEMENTS OF 

FINANCIAL POSITION (in IDR Bn) 
2022 A 2023 A 2024 A 2025 F

Cash and CA with BI 178,343 133,513 118,663 94,990

Interbank Placement 70,400 65,223 57,874 83,950

Marketable Securities 330,242 331,010 326,477 352,162

Gross Loans 1,139,077 1,266,429 1,354,641 1,471,440

Provision (93,088) (85,502) (81,064) (83,529)

Net Loan 1,045,989 1,180,927 1,273,577 1,387,911

Other Earning Asset 525,004 522,141 485,299 588,834

Non-Earning Asset 116,303 128,425 115,444 131,622

Total Assets 1,865,639 1,965,007 1,992,983 2,203,357

Deposit:

Current Account 349,756 346,124 374,554 443,734

Saving Account 522,648 527,946 544,427 577,237

Time Deposit 435,481 484,259 446,469 521,414

Other-Interest-Bearing Liabilities 184,114 203,082 221,534 242,755

Non-Interest-Bearing Liabilities 70,246 87,124 82,811 70,956

Total Liabilities 1,562,244 1,648,535 1,669,794 1,856,095

Total Equity 303,395 316,472 323,189 347,262

CONSOLIDATED STATEMENTS OF PROFIT OR LOSS (In IDR Bn) 2022 A 2023 A 2024 A 2025 F

Interest Income 151,875 181,215 199,266 210,580

Interest Expense (27,278) (43,813) (57,209) (58,550)

Net Interest Income 124,597 137,402 142,057 152,030

Fee&Other Operating Income - Net 41,004 45,888 57,811 56,842

Gross Operating Income 165,601 183,290 199,869 208,872

Other Operating Expense (74,316) (76,782) (83,116) (87,376)

Pre-Provision Operating Profit 91,285 106,508 116,752 121,496

Provision Expense (26,979) (29,679) (38,174) (44,201)

Operating Income 64,306 76,829 78,578 77,295

Non-Operating Income 291 (399) (979) (163)

Earning Before Tax 64,597 76,430 77,599 77,132

Tax Expense (13,188) (16,005) (16,955) (17,582)

Earning After Tax 51,408 60,425 60,644 59,550

Pro Forma Net Income Arising  From Acquisition Transaction With Entities 

Under Common Control
0 0 0 0

Net Income 51,408 60,425 60,644 59,550

Income for The Year Attributable to - NCI 238 325 489 529

Total Net Income Attributable to Parent 51,170 60,100 60,155 59,021

EPS (Rp/Share) 338.01 398.33 399.08 391.83
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Ratio Highlights

Ratio Analysis (Consolidated) 2022 A 2023 A 2024 A 2025 F

Profitability & Efficiency

NIM 7.85% 8.15% 7.74% 7.79%

Cost-to-Income Ratio 47.38% 41.89% 41.59% 41.83%

ROE 17.63% 19.80% 19.01% 17.95%

ROA 3.01% 3.30% 3.06% 2.81%

BOPO 69.10% 68.21% 71.94% 71.10%

Cost of Fund 2.06% 2.91% 3.56% 3.56%

Liquidity

LDR 87.09% 93.23% 99.21% 95.40%

CASA 66.70% 64.35% 67.30% 66.19%

Asset Quality

Gross NPL 2.67% 2.95% 2.78% 3.13%

Gross NPL (Bank Only) 2.82% 3.12% 2.93% 3.15%

Provision Coverage 305.73% 229.09% 215.01% 181.35%

Capital

CAR 25.54% 27.27% 26.63% 26.31%

Growth

Loan Growth 9.23% 11.18% 6.97% 8.62%

Deposit Growth 14.85% 3.86% 0.52% 12.96%

Net Income Growth 64.71% 17.45% 0.09% -1.89%
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QoQ Results

CONSOLIDATED STATEMENTS OF 

FINANCIAL POSITION (in IDR Bn) 
2Q24 3Q24 4Q24 1Q25 2Q25 %QoQ %YoY

Loan 1,336,780 1,353,356 1,354,641 1,373,661 1,416,619 3.13% 5.97%

Loan Loss Reserves (86,415) (84,504) (81,064) (81,756) (81,357) -0.49% -5.85%

NPL 40,678 39,238 37,692 40,666 43,099 5.98% 5.95%

Deposit

Demand 356,855 349,490 374,554 391,613 414,483 5.84% 16.15%

Savings 521,041 524,741 544,427 543,337 556,463 2.42% 6.80%

Time Deposit 511,767 488,188 446,469 486,650 511,174 5.04% -0.12%

Total Asset 1,977,371 1,961,916 1,992,983 2,098,229 2,106,371 0.39% 6.52%

Shareholder Equity 305,897 323,379 317,094 299,611 315,501 5.30% 3.14%

CONSOLIDATED STATEMENTS OF 

PROFIT OR LOSS (In IDR Bn)
2Q24 3Q24 4Q24 1Q25 2Q25 %QoQ %YoY

Interest Income 48,040 50,145 50,474 49,838 52,538 5.42% 6.82%

Interest Expense (14,607) (14,317) (14,173) (13,987) (15,115) 8.07% 4.96%

Net Interest Income 33,432 35,827 36,301 35,852 37,423 4.38% 7.59%

Fee&Other Operating Income - Net 14,097 16,579 14,484 14,589 12,515 -14.22% -3.39%

Gross Operating Income 47,529 52,406 50,785 50,441 49,938 -1.00% 4.61%

Other Operating Expense (21,234) (21,939) (21,543) (20,544) (21,556) 4.93% 0.54%

Pre-Provision Operating Profit 26,296 30,467 29,243 29,897 28,381 -5.07% 7.93%

Provision Expense (7,784) (10,967) (8,710) (12,275) (10,998) -10.40% 41.29%

Net Operating Income 18,511 19,500 20,533 17,622 17,383 -1.35% -6.10%

Non-Operating Income 13 39 (922) (240) (21) -91.17% -257.28%

Earning Before Tax 18,525 19,539 19,611 17,382 17,362 -0.12% -6.28%

Tax Expense (4,611) (4,073) (4,329) (3,578) (4,633) 29.47% 0.47%

Net Income 13,914 15,466 15,281 13,804 12,729 -7.79% -8.51%

Income for The Year Attributable to - NCI 97 103 191 131 126 -3.92% 29.30%

Total Net Income Attributable to 

Parent
13,816 15,363 15,090 13,673 12,603 -7.82% -8.78%

EPS (Rp/Share) 91.63 101.90 100.11 90.76 83.67 -7.81% -8.69%

Ratio (Consolidated) 2Q24 3Q24 4Q24 1Q25 2Q25 %QoQ %YoY

Profitability & Efficiency

NIM 7.64% 7.70% 7.74% 7.70% 7.80% 0.10 0.16 

ROE 19.23% 19.21% 19.01% 17.20% 16.10% (1.10) (3.13)

ROA 3.01% 3.06% 3.06% 2.70% 2.50% (0.20) (0.51)

Cost of Fund 3.60% 3.70% 3.70% 3.50% 3.60% 0.10 0.00 

Liquidity

LDR 86.59% 89.18% 88.85% 86.03% 89.47% 3.44 2.88 

CASA 63.17% 64.17% 67.30% 65.80% 65.50% (0.30) 2.33 

Asset Quality

Gross NPL 3.05% 2.90% 2.78% 2.97% 3.04% 0.07 (0.01)

Gross NPL (Bank only) 3.21% 3.04% 2.93% 3.14% 3.23% 0.09 0.02 

NPL Coverage Ratio 211.60% 215.44% 215.01% 200.60% 188.84% (11.76) (22.76)

Capital

CAR 25.13% 26.76% 26.63% 24.03% 25.01% 0.98 (0.12)



BBRI

Source: Binaartha & Company

RESEARCH TEAM
(62-21) 520-6678 ext.612

Disclaimer; PT Binaartha Sekuritas has compiled this report in good faith, using information believed to be reliable. PT
Binaartha and its analyst take no responsibility for the accuracy of the information contained in this report. This report
has been produced for distribution to clients of PT Binaartha Sekuritas only. This report is not an invitation to buy or sell
any security. PT Binaartha Sekuritas may have used the information in this report prior to publication. The company or
its clients may have positions in or may from time to time buy or sell the securities mentioned in this report or other
related securities.

Stock Ratings:

Buy: a recommendation to purchase the security with upside potential of 10.00% or greater

Hold: a recommendation to neither buy nor sell a security with upside potential of 5.00%-9.99%.

Sell: a recommendation to close out a long position in a security with upside potential below 5.00% or negative
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