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BANK RAKYAT INDONESIA BUY

Menuju Bisnis Ya

Sektor Per an | Reuters: BBRI,JK IDX Ticker: BBRI

Stock Data oL )
Blice ot 2010 March & : 7250 Rencana Akuisisi Bank Agro Dan Bank Bukopin

Price Target : 8,272 ) X .

Potential Upside (%) . 14.09% Beberapa media cetak Nasional memberitakan bahwa Bank BBRI
52-wk range : 3,775-8,700 (BBRI) akan mengakuisisi Bank Agroniaga (AGRO) setelah 1(satu)
Market Cap (Rp bn) : 88,522 tahun lalu juga berniat akan mengakusisi Bank Bukopin (BBKP).
Shares O/S (bn) : 12 BBKP merupakan bank kelompok menengah (Total kredit Sep’09
:/Ir:'ir':lsoha;reholder : 43.21% Rp.2,1 T) yang memfokuskan bisnisnya ke sector kecil dan mikro.
GO{, ernment : Seri A : 0.00% Sedangkan AGRO merupakan bank yang relative kecil (Total kredit
Seri B . 56.79% Sep* 09 Rp.25,7 T) di mana bisnis utamanya pemberian kredit

konsumsi kepada masyarakat pedesaan.

Langkah BBRI yang akan mengakuisisi kedua bank tersebut menurut

Key Indicators J > iy
kami sudah tepat. Hal tersebut dimaksudkan agar penyaluran kredit

ROE : 28.95%
BV/Share : 2,554 mikro dan kecil menengah bisa lebih optimal.
PBV (X) : 2.8
PER (X) : 9.8 Pengaruh Terhadap Bank BRI

S Apabila akusisi terhadap kedua bank tersebut terealisasi, Market Cap
Relative Price Chart BRI akan naik 3,43% menjadi Rp.90,1 T dari sebelumnya sebesar
Rp.87,3 T. Sementara itu, konsolidasi dari ketiganya (Laporan
o Keuangan September 2009) menghasilkan pertumbuhan kredit dan
cooo | M o simpanan masing-masing 14,4% dan 14,7%.
o U™ ' w00 Valuasi Bank BRI
1 Kami menilai harga saham BRI masih cukup murah. Berdasarkan

mmmmmmmmm

PiEriiiiiiiiiiiis valuasi menggunakan Gordon Growth Model (GGM) saham BRI
masih memiliki potensi kenaikan 11,02% dengan intrinsic value
sebesar Rp 8.272 per saham atau setara PE'10 10,1x dan PBV’'10

——BBRI —Relative To IHSG

2,9x%.
2008 2009F  2010F  2011F  2012F
Operating Income 21,836.0 25,2115 29,541.8 38,094.2 54,707.6
Pre-Provision Operating Profit 11,189.7 12,857.8 15,804.9 20,380.4 29,268.6
Research Analyst Profit Before Tax 8,822.0 94660 11,9974 14,3326 21,630.8
Supriyadi Net Income 59584  7,0995 89981 10,7495 16,223.1
L . ) . . EPS (nominal value) - IDR 483.7 577.6 739.3 885.6  1,336.6
Email : supriyadi@asiasecurities.co.id DPS (nominal value) - IDR 288.2 288.8 369.6 442.8 668.3
@ (021) 835 4120, BVPS (nominal value) - IDR 1,814.8 2,131.5 2,553.5 3,029.4 3,876.4
ROE 27% 27% 29% 29% 34%
P/S (X) * 3.2 2.7 22 1.7 1.4
PBV (x) * 4.1 3.4 2.8 2.4 1.9
PER (x) * 15.3 12.6 9.8 8.2 5.4

Sumber : BRI dan Asia Securities
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Sekilas Bank BRI

BRI merupakan bank terbesar kedua yang memiliki pertumbuhan
asset yang kuat. BRI secara konsisten memfokuskan kreditnya ke
dalam sector UMKM, khususnya kredit mikro karena memberikan
imbal hasil yang lebih tinggi. BRI didirikan pada tahun 1895 dan listing
di BEI pada tahun 2003. Kepemilikan Pemerintah di BRI saaat ini
sebesar 57%. Saat ini, BRI memiliki 392 cabang, 347 sub cabang,
4420 outlet mikro dan 232 cash counters dengan jumlah total
karyawan mencapai 35,041 orang.

Consolidations

Consolidating 3 Banks BEKP AGRO BERI Total
Market Cap (IDR bn) 2,350 460 88,538 91,349
Laans (IDR Tn) 26 2 192 220
Deposits (IDR Tn) 30 2 220 252
Met Interest Income (IDR bn) 985 87 16,816 17,888
Net Profit (IDR hn) 369 3 7,100 7,471
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Financial Summary

Balance Sheet (IDR Bn) Income Statement (IDR Bn)
Year end ‘31 Dec (IDR/bn) 2007 2008 2009F 2010F 2011F Year end '3 Dec (IDRibn) 007 008 2009F 2010F N1F
Ca?h : 6750.05  BOGSAT 764088 83607 107TIE08 Interest incame 80963 3317252 4026810 5125845 6440756
81 (LR, 294570 2263907 2618565 3260027 3812032
Due from Other Banks 2562164 2405402 2852523 3423028 4107634 i:t:r_esttmiqse (679587)  (IL05.63) (1424034 3(;76?52;? 4(;4;;21::)
Marketable Securities BTG TR BOEE | AT503 4401036 et in ergs income 19,300.77  22,152.89  26,027.76 ,035. ,996.
Government Recap Bonds 1635232 2263007 2377103 2445020 2445020 Fee-based income L7E6g4  LABL43 L7BEL 2RI 350340
Loans 15221754 13431613 23058040 31078441 | 403,337.94 Other operating income 365.12 768.40 776.14 784.26 752.79
Sharia Recv. & Financing: 885.087 851107094 857193405 386387231 940957081 Non interest income 182170  2,535.24  3,058.57 351407  4,059.00
Ceitid Bro] 1820] M) 16E 2k Total operating income  18,248.51 2183600 2521146 2954183 38,0941
ixed Assets -ne 135100 129388 130540 132533 13598
' ‘ ‘ : ' GRA expenses (240471)  (308781) (378L72)  (30885)  (5140.72)
TOTAL ASSETS 507690 28293843 33058612 40750334 489,00401
Personnel expenses (5,274.42)  (5,329.08)  (7,311.32)  (8,27L.71) (10,666.37)
Demand Deposits: 992200 G4GSESS  G5IEB3 TRTOGNT  BASTAE! Offier operating expenses  (1,070.71)  (1,228.58)  (1260.57)  (1477.05)  (1,904.71)
Saving Deposits 8807676 10541177 12667837 15365085 16721545 Total operating exp (8,749.84) (10,646.26) (12,353.61) (13,736.95) (17,713.80)
Time Deposits: 735768 8077621 9784720 11589983 129.290.30 Pre-provision opr profit  9,498.66  11,169.74 12,857.84 1580488  20,380.39
Depasts from other banks UBN_ BT BRI NGET) 67 Provisiors (1L94265) (164383) (39%9.08) (403681  (577L56)
;eoprurowings- 3 132230 5 fée'rz 4020 5 Eeﬁe 1481490 Gther ncome/xpenses 207 47540 728 623,38 12378
Subordinated Loan TI0ET 120243 28819 345043 641979 Profit before tax 778007 882201 946604 1199745 1433262
TOTAL LIABILITIES 22372020 266789.83 30850457 37073344 44185322 Taxes_ (2042.07)  (2,863.84)  (2,366.51)  (2,909.35)  (3,583.15)
Minority interestdothers . . - - -
Faid up capital 616265 614879 603920 607205 607205 Net Profit 483800 595837  7,00953  B998.09 10,749.46
Additional (Discount) paid capital 270814 289004 24998 233080 233080
Other Equity Adjustments 18218 16318 18318 18308 16348
Retainzd Eamings 1332473 1719659 2270888 2320417 3348478
TOTAL EQUITY 2236670 2619850 3108155 3677020  47,06078

TOTAL LIABILITIES & EQUITY 24607690 28298843 33958612 40750334  489,004.01

Ratios

Year end "} Dec 2007 2008 2009F 2010F M1F
ROE 26.65% 27.10% 28.95% 29.23% 34.48%
ROAE 28.51% 20.24% 31.42% 31.69% 38.71%
ROA 2.42% 2.30% 2.43% 2.25% 2.25%
ROAA 2.65% 2.68% 2.89% 2.88% 3.62%
Interest Income Grawth 20.89% 18.07% 21.39% 27.29% 23.65%
Interest Expense Growth 29.09% 23.28% 29.23% 20.94% -16.33%
Net Interest Income Growth 17.50% 14.78% 17.49% 30.76% 46.90%
Cost Of Loanable Funds 498% 455% 498% 408% 458%
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DISCLAIMER
The information contained in this report has been taken from sources which we deem reliable. However, none of PT Asia Kapitalindo Securities Tbk
and/or its affiliated companies and/or their respective employees and/or agents makes any representation or warranty (express or implied) or accepts
any responsibility or liability as to, or in relation to, the accuracy or completeness of the information and opinions contained in this report or as to any
information contained in this report or any other such information or opinions remaining unchanged after the issue thereof. We expressly disclaim any
responsibility or liability (express or implied) of PT Asia Kapitalindo Securities Tbk, its affiliated companies and their respective employees and agents
whatsoever and howsoever arising (including, without limitation for any claims, proceedings, action , suits, losses, expenses, damages or costs) which
may be brought against or suffered by any person as a results of acting in reliance upon the whole or any part of the contents of this report and neither
P.T. Asia Securities, its affiliated companies or their respective employees or agents accepts liability for any errors, omissions or misstatements, negligent
or otherwise, in the report and any liability in respect of the report or any inaccuracy therein or omission there from which might otherwise arise is
hereby expresses disclaimed. The information contained in this report is not be taken as any recommendation made by PT Asia Kapitalindo Securities
Tbk or any other person to enter into any agreement with regard to any investment mentioned in this document. This report is prepared for general
circulation. It does not have regards to the specific person who may receive this report. In considering any investments you should make your own
independent assessment and seek your own professional financial and legal advice.

©2008 PT Asia Kapitalindo Securities Tbk. All right reserved. This report may not be reproduced or redistributed, in whole or in part, without the written
permission of Asia Securities and the firm accepts no liability whatsoever for the actions of third parties in this respect.
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