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Rencana Akuisisi Bank Agro Dan Bank Bukopin 
 
Beberapa media cetak Nasional memberitakan bahwa Bank BBRI 
(BBRI) akan mengakuisisi Bank Agroniaga (AGRO) setelah 1(satu) 
tahun lalu juga berniat akan mengakusisi Bank Bukopin (BBKP). 
BBKP merupakan bank kelompok menengah (Total kredit Sep’09 
Rp.2,1 T) yang memfokuskan bisnisnya ke sector kecil dan mikro. 
Sedangkan AGRO merupakan bank yang relative kecil (Total kredit 
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 
kami sudah tepat. Hal tersebut dimaksudkan agar penyaluran kredit 
mikro dan kecil menengah bisa lebih optimal. 
 
Pengaruh Terhadap Bank BRI 
 
Apabila akusisi terhadap kedua bank tersebut terealisasi, Market Cap 
BRI akan naik 3,43% menjadi Rp.90,1 T dari sebelumnya sebesar 
Rp.87,3 T. Sementara itu, konsolidasi dari ketiganya (Laporan 
Keuangan September 2009) menghasilkan pertumbuhan kredit dan 
simpanan masing-masing 14,4% dan 14,7%. 
 
Valuasi Bank BRI 
 
Kami menilai harga saham BRI masih cukup murah. Berdasarkan 
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 
2,9x. 
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2008 2009F 2010F 2011F 2012F
Operating Income 21,836.0   25,211.5   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 
Profit Before Tax 8,822.0     9,466.0     11,997.4 14,332.6 21,630.8 
Net Income 5,958.4     7,099.5     8,998.1   10,749.5 16,223.1 
EPS (nominal value) - IDR 483.7        577.6        739.3      885.6      1,336.6   
DPS (nominal value) - IDR 288.2        288.8        369.6      442.8      668.3      
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            2.2          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 

Stock Data    
Price at  2010, March’ 5 : 7,250 
Price Target : 8,272 
Potential Upside (%) : 14.09% 
52-wk range : 3,775-8,700 
Market Cap (Rp bn) : 88,522 
Shares O/S (bn) : 12 
Free Float : 43.21% 
Major Shareholder   
Government : Seri A : 0.00% 
Seri B : 56.79% 

    

Key Indicators    

ROE : 28.95% 
BV/Share : 2,554 
PBV (X) : 2.8 
PER (X) : 9.8 

   

Relative Price Chart 
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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



            ASIA SECURITIES                                   Sektor Perbankan | Bank Rakyat Indonesia | 25 Juni 2009 
 

D’ Place For Your Asset Growth 3 

 

 

Financial Summary 

Balance Sheet (IDR Bn)  Income Statement (IDR Bn) 

Ratios  
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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. 
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