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Berizin dan Diawasi oleh Otoritas Jasa Keuangan BUY

Investment Considerations

March 17, 2026 Strong Profit Growth
Banking, Equity In 2025, BBTN reported a solid performance, with net profit rising 16.42% YoY
to IDR 3.50 trillion, from IDR 3.01 trillion in 2024. This growth was driven by a
Price IDR 1,270 58.52% YqY ?ncrease in net intgrgst and sharig in'come, supported py a 32.02%
. YoY rise in interest and sharia income, while interest and sharia expenses
Target Price IDR 1,415 increased only 0.41% YoY, indicating a more efficient funding mix. As a result,
JKSE Index 7,106.84 BBTN’s NIM expanded by 133 bps YoY to 4.19%, reflecting improved asset
profitability. Looking ahead, we expect net profit to continue growing by around
15.58% YoY, with NIM moderating slightly to approximately 4.11% by end-
2026.

Solid Loans Growth Across Housing and Non-Housing Segments

BBTN’s consolidated loans and financing portfolio reached IDR 400.58 trillion
as of December 2025, representing 11.90% YoY growth, supported by
expansion in both housing (+7.46% YoY) and non-housing (+37.81% YoY)
segments. Within the housing segment, subsidized mortgages led growth
(+9.98% YoY), followed by non-subsidized mortgages (+6.69% YoY), while
construction loans declined 12.07% YoY, reflecting portfolio adjustments toward
L cEEl i landed housing and transit-oriented residential projects. In the non-housing
7 Tadingiew segment, corporate loans surged 70.69% YoY, while commercial loans
declined 8.86% YoY, indicating a strategic shift toward higher-growth SME-
: related financing within the housing ecosystem. We expect total loans and
Stock Information financing to grow by around 8.46% YoY by end-2026, supported by continued

Bloomberg code BBTN |J expansion in subsidized mortgages amid a relatively accommodative monetary
Market Cap (|DR Tn) 17.82 environment.

52-Week High (IDR) 1,450 Improved Asset Quality

52-Week Low (IDR) 755 BBTN’s consolidated gross NPL ratio declined to 3.08% as of December 2025,
Free Float Ratio (%) 39.86 improving by 8 bps YoY. In line with this improvement, the NPL coverage ratio
increased by 856 bps YoY to 123.93%, reflecting stronger provisioning and
better collection performance. The improvement indicates increasingly solid
asset quality, supported by tighter risk management and more effective
recovery efforts. We estimate the gross NPL ratio to decline further to around
Danantara 59.40 2.97%, while the coverage ratio is expected to increase to 137.40% by end-
Others 40.00 2026, in line with management guidance.
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Strategic Partnerships to Expand the Business Ecosystem

USD/IDR-YE (JISDOR) In November 2025, BBTN established a strategic partnership with PT
PAVYASYAN 16,720 Pembangunan Jaya Ancol Tbk and PT Taman Impian Jaya Ancol to provide
2026F 16,755 banking services. This collaboration is expected to support business expansion
by leveraging a broader ecosystem. In addition, BBTN partnered with HKBP to
. o provide banking services for its administrators and congregants, giving access
Key Indicators (%) to a potential market of approximately 6.5 million members, which could support
Gross NPL Ratio 2.97 CASA growth going forward.

Net Interest Margin 4.1 Valuation: 11.42% Upside (BUY)

We maintain our BUY recommendation with a revised 12-month target price of
IDR 1,415, implying 11.42% upside. Our valuation is based on an updated
Dividend Discount Model (DDM), incorporating FY2025 performance and
forward macroeconomic assumptions, resulting in an implied PBV of 0.50x%.

Financial Highlights

Net Profit (IDR Bn) 3501 3.007 3.501 4.047

NIM Ratio 3.75% 2.86% 4.19% 4.11%

Analyst: Gross NPL Ratio 3.01% 3.16% 3.08% 2.97%
: ROE 11.50% 960%  10.30%  10.11%

Avanza Bagus Aditya CAR 20.07%  18.50%  20.92%  20.61%

avanza.aditya@binaartha.com
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Company Profile

PT Bank Tabungan Negara (Persero) Tbk was originally established as a state-owned bank under the name Bank Tabungan
Pos based on Martial Law No. 9 of 1950. It was later renamed Bank Tabungan Negara under Government Regulation in Lieu
of Law No. 4 of 1963 and began operating as a state-owned commercial bank on 29 April 1989. Based on Government
Regulation No. 24 of 1992, the Bank’s legal status was changed to a state-owned limited liability company (Persero). In
2009, BBTN became a publicly listed company following amendments to its Articles of Association approved by the Minister
of Law and Human Rights of the Republic of Indonesia under Letter No. AHU-49309.AH.01.02 of 2009. Today, BBTN
remains a key player in Indonesia’s housing finance ecosystem and continues to play a central role in supporting national
home ownership programs.

Table 1. BBTN Controlling Shareholder

Shareholder Number of Shares
1 [ Government of Republik Indonesia 84,206,666 0.60%
2 | PT Danantara Asset Management (Persero) 8,336,459,982 59.40%
3 | Board of Commissioners and Directors 19,316,835 0.14%
4 | Public 5,594,460,930 39.86%
Total 14,034,444,413 ( 100.00%

Figure 1. BBTN Ownership and Subsidiary
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Chart 1. Loans and Deposits YoY
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Chart 4. Profitability Ratio YoY
mmm Net Interest and Sharia Income (IDR Billion) mmmm Net Profit (IDR Billion) —O—NIM (RHS)
25,000 ~ - 5.0%
4.19% 4.11%
20,000 - 3.75% - 4.0%
15,000 - - 3.0%
10,000 - - 2.0%
5,000 - - 1.0%
0 - 4 0.0%

2023A 2024A 2025A

Sources: Company and Binaartha

BINAARTHA

SEKURITAS



BBTN

Chart 5. Loans and Deposits QoQ
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Table 2. Consolidated Statements of Financial Position YoY

STATEMENTS OF FINANCIAL POSITION (IDR Bn) 2023A 2024A 2025A 2026F
Cash and Current Accounts with Bank Indonesia 20,273 24,846 35,953 34,798
Interbank Placement - Net 30,561 4,661 12,930 12,515
Securities and Government Bonds - Net 41,177 60,838 60,160 65,576
Gross Loans and Financing 333,698 357,973 400,576 434,458

Allowance for Impairment Losses (15,592) (13,057) (15,314) (17,753)
Other Financial Assets 16,155 20,468 17,824 22,427
Premises and Equipment - Net 8,118 9,176 10,509 12,043
Other Non-Financial Asset 4,360 4,710 5,156 5,940

TOTAL ASSETS 438,750 469,615 527,793 570,004

Customer Deposits:

Current Account 143,535 160,848 169,242 182,448
Saving Account 44,472 45,510 43,884 49,258
Time Deposit 161,577 175,296 224,229 241,446
Total Customer Deposit 349,584 381,654 437,356 473,153
Wholesale Funding 51,147 48,667 47,818 49,388
Other Financial Liabilities 4,395 864 3,372 3,637
Non-Financial Liabilities 3,144 5,857 3,037 3,788
TOTAL LIABILITIES 408,271 437,043 491,583 529,965

TOTAL EQUITY 30,479 32,572 36,210 40,039

TOTAL LIABILITIES AND EQUITY 438,750 469,615 527,793 570,004

Table 3. Consolidated Statements of Profit or Loss YoY

STATEMENTS OF PROFIT OR LOSS (IDR Bn) 2023 A 2024 A 2025 A 2026 F
Interest and Sharia Income 28,281 29,542 36,341 39,705
Interest and Sharia Expense (14,851) (18,049) (18,122) (19,724)
Net Interest and Sharia Income 13,430 11,493 18,219 19,981
Other Operating Income 3,891 4,576 4,108 4,586
Gross Operating Income 17,321 16,069 22,327 24,567
Operating Expense (9,017) (10,263) (11,795) (13,180)
PPOP 8,304 5,806 10,532 11,387
Provision Expense (3,764) (1,981) (6,176) (6,324)
Operating Profit 4,540 3,825 4,356 5,063
Non-Operating Income - Net (160) (52) 26 10
Earning Before Tax 4,380 3,773 4,382 5,073
Tax Expense (879) (766) (881) (1,027)

Net Profit 3,501 3,007 3,501 4,047
EPS (IDR/Share) 249.68 214.29 249.48 288.34
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Table 4. Financial Ratio Highlights YoY

FINANCIAL RATIOS 2023 A 2024 A 2025 A 2026 F
Profitability & Efficiency

NIM 3.75% 2.86% 4.19% 4.11%
Cost to Income Ratio 45.26% 57.15% 49.33% 53.65%
ROE 11.50% 9.60% 10.30% 10.11%
ROA 1.07% 0.83% 0.92% 0.74%
Cost of Credit 1.11% 0.56% 1.54% 1.45%
Liquidity

LDR 95.36% 93.79% 91.58% 91.82%
CASA 53.73% 54.07% 48.73% 48.97%

Assets Quality

Gross NPL Ratio 3.01% 3.16% 3.08% 2.97%
NPL Coverage 155.16% 115.37% 123.93% 137.40%
Capital

CAR 20.07% 18.50% 20.92% 20.61%
Growth

Loan and Financing 11.87% 7.27% 11.90% 8.46%
Customer Deposit 8.59% 9.17% 14.59% 8.18%
Net Income 14.97% -14.10% 16.42% 15.58%

Sources: Company and Binaartha
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Table 5. Consolidated Statements of Financial Position QoQ

FINANCIAL POSITION (IDR Bn) 4Q24 1Q25 2Q25 3Q25 4Q25 %QoQ %YoY
Gross Loans and Financing 357,973 363,112 376,110 381,030 400,576 +5.13%  +11.90%
Allowance for Impairment Losses (13,057) (12,489) (14,357) (14,533) (15,314) +5.37%  +17.29%
NPL 11,257 11,876 12,500 13,082 12,259 -6.29% +8.90%
Deposits:
Demand 160,848 151,671 155,287 160,072 169,242 +5.73% +5.22%
Savings 45,510 45,008 44,438 42,755 43,884 +2.64% -3.57%
Time Deposit 175,296 187,701 206,571 227,050 224,229 -1.24%  +27.91%
Total Asset 469,615 468,531 484,807 510,857 527,793 +3.32%  +12.39%
Total Equity 32,572 33,537 33,926 34,683 36,210 +4.40%  +11.17%

Table 6. Consolidated Statements of Profit or Loss QoQ

PROFIT OR LOSS (In IDR Bn) 4Q24 1Q25 2Q25 3Q25 4Q25 %QoQ %YoY
Interest and Sharia Income 7,178 8,210 10,290 8,089 9,751 +20.56%  +35.86%
Interest and Sharia Expense (4,411) (4,433) (4,819) (4,729) (4,141) -12.43% -6.13%
Net Interest and Sharia Income 2,766 3,777 5,471 3,360 5,610 +66.98% +102.80%
Other Operating Income 1,852 923 936 1,124 1,125 +0.10% -39.25%
Gross Operating Income 4,618 4,700 6,407 4,484 6,735 +50.21% +45.84%
Operating Expense (2,763) (2,678) (2,675) (3,022) (3,420) +13.16%  +23.77%
PPOP 1,855 2,023 3,732 1,462 3,316 +126.83%  +78.70%
Provision Expense (676) (971) (2,687) (819) (1,699) +107.52% +151.31%
Operating Profit 1,179 1,052 1,045 643 1,616 +151.43%  +37.07%
Non-Operating Income - Net (23) 80 (47) 89 (96) -208.40% +324.67%
Earning Before Tax 1,156 1,132 998 732 1,520 +107.67%  +31.42%
Tax Expense (232) (228) (196) (136) (321) +137.05%  +38.78%
Net Profit 925 904 803 596 1,198 +100.99%  +29.57%
EPS (IDR/Share) 65.91 64.39 57.20 42.49 85.40 +100.99%  +29.57%

Table 7. Financial Ratio Highlights QoQ

Financial Ratios 4Q24 1Q25 ey 3Q25 4Q25 %QoQ %YoY
Profitability & Efficiency

NIM 2.90% 3.60% 4.40% 3.90% 4.20% +0.30% +1.30%
Cost to Income Ratio 57.10% 53.60% 43.80% 47.80%  49.30% +1.50% -7.80%
ROE 9.60% 10.90%  10.10% 9.10%  10.30% +1.20% +0.70%
ROA 0.80% 1.00% 0.90% 0.80% 0.90% +0.10% +0.10%
Cost of Credit 0.60% 1.10% 2.00% 1.60% 1.60% +0.00% +1.00%
Liquidity

LDR 93.80% 94.40% 92.60% 88.60% 91.60% +3.00% -2.20%
CASA 54.10% 51.10% 49.10% 47.20%  48.70% +1.50% -5.40%
Assets Quality

Gross NPL 3.20% 3.30% 3.30% 3.40% 3.10% -0.30% -0.10%
NPL Coverage 115.40% 104.60% 115.00% 110.50% 123.90%  +13.40% +8.50%
Capital

CAR 18.50% 17.70%  17.50%  18.60%  20.90% +2.30% +2.40%

Sources: Company and Binaartha
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Stock Ratings:

Buy : a recommendation to purchase the security with upside potential of 9.50% or greater

Hold : a recommendation to neither buy nor sell a security with upside potential of 4.75%-9.49%.

Sell : a recommendation to close out a long position in a security with upside potential below 4.75% or negative.

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.
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