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FLASH	NOTE:	Kinerja	BBTN	Hingga	Bulan	Juli	2015 

Pada	penutupan	hari	Jumat	kemarin	(21	Agustus	2015),	PT	Bank	Tabungan	Negara	(Persero)	Tbk	(BBTN)	merilis	kinerja	perseroan	untuk	7	bulan	
pertama	di	2015.	Perseroan	membukukan	pertumbuhan	kredit	sebesar	18.5%	YoY,	diatas	pertumbuhan	deposit	yang	berada	di	kisaran	12.8%	YoY.	
Perseroan	 juga	 tercatat	membukukan	pertumbuhan	 laba	yang	sehat,	dengan	pertumbuhan	Net	Interest	Income	sebesar	21.1%	YoY.	Perolehan	 laba	
bersih	hingga	bulan	Juli	telah	terkumpul	sebesar	Rp	962,141	miliar,	atau	tumbuh	sebesar	77.8%	YoY.	Adapun	provisi	yang	dikeluarkan	turun	4.6%	
secara	 year‐on‐year.	Kami	 menilai	 bahwa,	 secara	 kumulatif,	 kinerja	 perusahaan	 masih	 kuat	 dan	 berada	 di	 level	 yang	 sehat.	 Namun	 dengan	
rendahnya	provisi	yang	dikeluarkan	perseroan	hingga	7M15,	kami	menilai	bahwa	tingkat	NPL	masih	berada	di	level	yang	relatif	sama	dengan	1H15.	
yaitu	4.5%‐4.7%	dan	masih	belum	ada	perubahan	yang	signi ikan.	Kami	merekomendasikan	Wait	and	See	untuk	PT	Bank	Tabungan	Negara	
(Persero)	Tbk	 (BBTN),	dikarenakan	pergerakan	 saham	 sektor	perbankan	masih	dibayangi	oleh	 sentimen	negatif	dari	global	dan	 juga	
melemahnya	USD/IDR	ke	level	Rp14,000/USD.	

BBTN 7M14 7M15 %

Total Loans 99,022,865 117,376,398 18.5%

Demand Deposit 19,226,091 27,365,625 42.3%

Saving Deposit 25,085,692 26,354,430 5.1%

Time Deposit 52,727,754 55,783,972 5.8%

Total Customer Deposit 97,039,537 109,504,027 12.8%

Interest Income 7,556,039 8,645,100 14.4%

Interest Expense 4,458,504 4,893,889 9.8%

Net Interest Income 3,097,535 3,751,211 21.1%

Operating Income 455,098 616,965 35.6%

Operating Expense 2,805,022 3,041,653 8.4%

Provision 428,675 408,875 ‐4.6%

Net Profit 541,033 962,141 77.8%
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DISCLAIMER  
This report has been prepared by PT Sinarmas Sekuritas, an affiliate of Sinarmas Group.  

 

This material is: (i) created based on information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied upon as such; (ii) for 
your private information, and we are not soliciting any action based upon it; (iii) not to be construed as an offer to sell or a solicitation of an offer to buy any security. 

Opinions expressed are current opinions as of original publication date appearing on this material and the information, including the opinions contained herein, is subjected to 
change without notice. The analysis contained herein is based on numerous assumptions. Different assumptions could result in materially different results. The analyst(s) responsible 
for the preparation of this publication may interact with trading desk personnel, sales personnel and other constituencies for the purpose of gathering, integrating and interpreting 
market information. Research will initiate, update and cease coverage solely at the discretion of Sinarmas Research department. If and as applicable, Sinarmas Sekuritas’ 
investment banking relationships, investment banking and non-investment banking compensation and securities ownership, if any, are specified in disclaimers and related 
disclosures in this report. In addition, other members of Sinarmas Group may from time to time perform investment banking or other services (including acting as advisor, manager 
or lender) for, or solicit investment banking or other business from companies under our research coverage. Further, the Sinarmas Group, and/or its officers, directors and 
employees, including persons, without limitation, involved in the preparation or issuance of this material may, to the extent permitted by law and/or regulation, have long or short 
positions in, and buy or sell, the securities (including ownership by Sinarmas Group), or derivatives (including options) thereof, of companies under our coverage, or related 
securities or derivatives. In addition, the Sinarmas Group, including Sinarmas Sekuritas, may act as market maker and principal, willing to buy and sell certain of the securities of 
companies under our coverage. Further, the Sinarmas Group may buy and sell certain of the securities of companies under our coverage, as agent for its clients. 

 

Investors should consider this report as only a single factor in making their investment decision and, as such, the report should not be viewed as identifying or suggesting all risks, 
direct or indirect, that may be associated with any investment decision. Recipients should not regard this report as substitute for exercise of their own judgment. Past performance is 
not necessarily a guide to future performance. The value of any investments may go down as well as up and you may not get back the full amount invested. 

 

Sinarmas Sekuritas specifically prohibits the redistribution of this material in whole or in part without the written permission of Sinarmas Sekuritas and Sinarmas Sekuritas accepts 
no liability whatsoever for the actions of third parties in this respect. If publication has been distributed by electronic transmission, such as e-mail, then such transmission cannot be 
guaranteed to be secure or error-free as information could be intercepted, corrupted, lost, destroyed, arrive late or incomplete, or contain viruses. The sender therefore does not 
accept liability for any errors or omissions in the contents of this publication, which may arise as a result of electronic transmission. If verification is required, please request a hard-
copy version. 

 

Additional information is available upon request. 

 

Images may depict objects or elements which are protected by third party copyright, trademarks and other intellectual properties.  
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