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• Maintain O/W; Top Picks: Bank Central Asia (BBCA)>Bank Syariah Indonesia 
(BRIS)>Bank Mandiri (BMRI)>Bank Rakyat Indonesia (BBRI).  Despite a 1.6% 
YoY earnings dip in 7M25, we see that Indonesia’s banks are positioned for a 
2026 rebound, supported by the Finance Ministry’s (MoF) IDR200trn liquidity 
injection, Bank Indonesia’s (BI) rate cuts and faster loan growth. Bank Tabungan 
Negara (BBTN), BBCA, and BRIS led PPOP, loan and NIM gains, while deposits 
outpaced loans, easing LDR to 87.7% and reinforcing big banks’ funding edge. 
Resilient banks with niche strengths look to drive a healthier credit cycle ahead.  

• Banks set for 2026 rebound with MoF’s liquidity boost. Despite weak bank-
only earnings in 7M25, with banks under our coverage reporting a 1.6% YoY 
drop, we expect a turnaround in 2026. This rebound will be underpinned by 
widening NIMs from easing liquidity and stronger loan growth. The IDR200trn 
injection from idle government funds at BI (done late last week) – sourced from 
past budget surpluses (SILPA) – aims to inject liquidity into the banking system 
to revive lending, boost credit growth, and support job creation. The fund 
injection will most benefit BBTN, BMRI, and BBNI, in our view. Together with 
BI’s benchmark rate cut to 5% and accelerated budget spending, this policy shift 
is designed to stimulate the real economy while maintaining low inflation. 

• BBTN, BBCA and BRIS lead as others struggle in 7M25. By 7M25, Indonesia’s 
banking sector displayed mixed momentum across key metrics. BBTN, BBCA 
and BRIS stood out as clear outperformers, leading PPOP growth, loan 
expansion, and NIM improvements, while most peers contended with softer 
margins and profitability. BBTN posted an impressive +67.5% YoY PPOP 
growth, BBCA sustained gains at +12%, and BRIS rose 8.4% YoY, lifting small to 
mid-tier banks. In contrast, the big-4 and several mid-tier lenders booked 
contractions in PPOP and tighter NIMs, underscoring the drag from rising 
funding costs, more selective lending, and provisioning pressures. We removed 
Bank Negara Indonesia (BBNI) and BBTN from our sector Top Picks as their 
share prices are near our TPs, and replaced them with BMRI and BBRI instead. 

• Deposits surge, LDR eases as big banks cement funding edge. Funding 
dynamics also shifted during this period, with deposits outpacing loans and 
easing the sector’s LDR to 87.7%, from 88.2% last year. CASA ratios remained 
broadly stable, with large banks like BBCA, BMRI, and BBNI solidifying their low-
cost funding edge, while smaller banks struggled to improve their deposit mixes. 
This reinforces the view that sector funding strength remains concentrated 
among top-tier and niche-focused players. 

• Resilient banks take the lead as sector gears up for 2026 credit revival. Overall, 
7M25 underscores the consolidation of leadership among a select group of 
resilient banks, particularly those with a strong foothold in Islamic banking, 
mortgages, and premium retail segments. These have proven more adept at 
managing liquidity and margin pressures, positioning themselves for a healthier 
credit cycle heading into 2026, while the broader sector works to regain 
momentum through policy support and improving macroeconomic conditions. 

Top Picks Target Price 

Bank Central Asia (BBCA IJ) – BUY IDR10,260 
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7M25 earnings outperformance from BBTN, BBCA 
and BRIS 
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Top Picks Poised For 2026 Rebound 
 

Banks poised to rebound in 2026, thanks to MoF liquidity push 

Indonesian banks under our coverage saw earnings dip 1.6% YoY in 7M25, but a recovery is 
expected in 2026 as easing liquidity and faster loan growth widen NIMs. The injection of 
IDR200trn from idle government funds at BI (which happened last Friday) – sourced from 
past budget surpluses – aims to revive lending, spur credit growth and support jobs. Together 
with BI’s rate cut to 5% and accelerated budget spending, these measures are set to unlock 
liquidity and stimulate private-sector activity while keeping inflation contained. BBTN, BBCA, 
and BRIS stood out as outperformers in PPOP, loan expansion, and NIMs, while most peers 
faced margin pressure, tighter funding, and slower growth. Overall, 7M25 underscores a more 
concentrated leadership among niche-focused banks and a sector positioning for a healthier 
credit cycle into 2026. 

 

The Government’s IDR200trn lifeline supercharges BBTN and BMRI 

The Government’s IDR200trn injection into five state-owned enterprise (SOE) banks will 
most benefit BBTN and BMRI, in our view. For BBTN, the low-cost funds significantly lift 
margins due to its higher funding costs, while BMRI gains immediate liquidity relief to drive 
stronger loan growth. 

Under the scheme, BBRI, BBNI, and BMRI each receive IDR55trn, BTN IDR25trn, and BRIS 
IDR10trn. Structured as 6-month deposits on call at roughly 80% of the BI rate (equivalent to 
~4% at the current BI rate), the funds must go to the real sector, not government bonds. Risk 
controls include the MoF’s ability to debit statutory reserves at BI if banks fail to repay, plus 
mandatory monthly reporting. 

The programme reshapes NIM, liquidity, and lending capacity across SOE banks. With the cost 
of funds near 4% (at the current BI rate), spreads expand and pressure on deposit competition 
eases — particularly for banks with high loan-to-deposit ratios. BBTN stands out with a 5% 
asset base injection, markedly improving margins and liquidity, while BMRI’s 2.5% asset base 
infusion eases funding stress. BRIS and BBNI gain extra liquidity headroom and BBRI enjoys a 
steady boost to its already-strong CASA and SMEs expansion. Note: When comparing the 
injected funds to total third-party deposits, BBTN and BBNI emerge as the biggest 
beneficiaries. 

 

PPOP growth in 7M25: BBTN, BBCA and BRIS shone, but the majority of peers 
still struggled 

During 7M25, only three banks under our coverage – BBTN, BBCA and BRIS – posted higher 
PPOP. BBTN led with a striking 67.5% YoY jump, extending its 6M25 triple-digit growth 
momentum, driven by mortgage expansion and optimised interest income. BBCA maintained 
a solid double-digit growth of +12%, while BRIS rose 8.4% YoY, outperforming last year’s 
pace. 

A strong showing from BBTN and BRIS boosted small to mid-tier banks (+12.8% YoY). In 
contrast, the big-4 players slipped to an average of -0.6% YoY vs +9.6% in 7M24. BBNI (-2.7%), 
BBRI (-4.6%) and BMRI (-6.5%) recorded lower PPOP, while BNGA (-6.7%) and BJBR (-12.3%) 
saw steeper contractions, underscoring margin pressure and weaker profitability. 

Overall, sector PPOP growth slowed sharply to just +0.6% YoY from +9.6% a year earlier. 
BBTN, BBCA and BRIS emerged as clear outperformers, while BBRI, BBNI, BMRI, BNGA and 
BJBR lagged, reflecting uneven earnings momentum amid tighter liquidity and rising costs. 
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Figure 1:  PPOP (banks-only) growth for 7M25 – BBTN, BBCA, and BRIS shone but the majority of peers continued to struggle 

 
Note: BMRI and BRIS have yet to release 1H25 financial results as they are still undergoing their audit processes 

Source: Company data, RHB 

 

BBTN, BBCA and BRIS defied sector earnings weakness in 7M25 

By 7M25, the sector earnings momentum weakened sharply, slipping to -1.6% YoY from 
+6.2% a year earlier. BBTN (+12.2% YoY), BBCA (+10.5% YoY), and BRIS (+5.5% YoY) stood 
out for their resilience amid tighter liquidity and rising costs. BBTN’s rebound from last year’s 
contraction underscored improved profitability, driven by stronger core income and interest 
income adjustments. 

The big-4 fell 1.8% YoY, weighed down by steep drops at BBRI (-9.0%), BMRI (-5.8%), and 
BBNI (-5.2%). BNGA (-2.3%) and BJBR (-38%) also struggled, reflecting sector-wide margin 
compression and higher provisioning pressures. 

Figure 2:  Earnings (banks-only) growth – BBTN, BBCA, and BRIS defied the sector earnings weakness in 7M25 

 
Notes: BMRI and BRIS have yet to release 1H25 financial results as they are still undergoing their audit processes 

Source: Company data, RHB 

 

Loan growth loses steam: Only a few banks bucked the trend 

In 7M25, loan growth across the banking sector slowed sharply to 7.8% YoY from 13.9% last 
year, driven by tighter liquidity, higher funding costs, and more selective lending. Both large 
banks and small to mid-tier lenders saw weaker expansion vs the previous year’s strong gains. 

BRIS and BBCA emerged as bright spots, posting robust loan growth of 14.6% YoY and 11.0% 
YoY. BBTN also showed resilience with 6.0% YoY growth, underscoring the strength of niche 
franchises such as Islamic banking, mortgage lending, and broad-based lending. 

Title:

Source:

Please fill in the values above to have them entered in your report

-28.4%

-9.1%

10.8%
4.1%

7.6%
9.6%

-6.4%

17.6%

6.1%

-6.7%
-16.1%

104.2%

27.4%
12.8%

3.5%
1.5%

-1.3%

-4.6% -7.2% -16.5%

67.5%

12.8% 12.0% 8.4%
0.6%

-0.6%
-2.7%

-4.2% -6.5% -6.7% -12.3%

BBTN Small-Mid BBCA BRIS Total Big 4 Banks BBNI BBRI BMRI BNGA BJBR

7M24 6M25 7M25

Title:

Source:

Please fill in the values above to have them entered in your report

-5.9%

12.4%

21.1%

5.2% 6.2% 6.3% 5.3%
3.2%

6.5%

1.8%

-26.5%

13.6% 12.9%

-0.1% -0.7% -0.7%

1.2%

-4.1%

-12.2%

-36.8%

12.2% 10.5%

5.5%

0.3%

-1.6% -1.8%
-2.3%

-5.2%
-5.8%

-9.0%

-38.0%

BBTN BBCA BRIS Small-Mid Total Big 4 Banks BNGA BBNI BMRI BBRI BJBR

7M24 6M25 7M25



 

 

 

Banks Indonesia Sector Update 

15 September 2025 Financial Services | Banks 

See important disclosures at the end of this report 
4 

    
  

In contrast, BJBR fell deeper into a contraction (-4.2% YoY vs +7.8% in 7M24), with BNGA 
slowing to +3.9% YoY. BMRI also saw a sharp deceleration to 9.9% YoY from 23.4% last year, 
signalling tighter credit appetite and higher provisioning. The trend points to a consolidation 
of growth leadership among a handful of resilient banks while the broader sector contends 
with margin pressure and muted demand. 

Figure 3:  Loan (bankd-only) growth – only a few banks bucked the trend 

 
Note: BMRI and BRIS have yet to release 1H25 financial results as they are still undergoing their audit processes 

Source: Company data, RHB 

 

Margins under pressure: Only a few banks bucked the NIM squeeze 

NIMs weakened across the banking sector in 7M25 as tighter liquidity and higher funding 
costs eroded spreads. The total sector NIM eased to roughly 5% from 5.2% last year, with that 
of the big-4 banks also slipping to 5.2% from 5.5%, showing margin pressure was broad-based 
rather than limited to smaller players. 

Among the standouts, BBRI and BBCA maintained the highest margins at 6.2% and 5.9%, 
underpinned by their strong CASA base and disciplined pricing. BRIS held steady at 5.1%, 
thanks to its stable Islamic funding structure, while BBTN lifted its margin to 3.5% from 2.8% 
last year, supported by interest income adjustments. 

On the other hand, BMRI’s NIM declined to 4.4% from 4.9% and BBNI slid to 3.7% from 4.3%, 
reflecting greater exposure to rising funding costs. Smaller lenders such as BJBR also saw 
erosion to 3.6% from 3.8%, although it recovered from 3.2% in 6M25. Overall, the data 
underscores a sector-wide squeeze on margins, with only a select few banks managing to 
stabilise or improve their NIM through a stronger funding mix and better asset yield 
management. 
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Figure 4:  NIM ratios (banks-only) – only a few banks bucked the NIM squeeze 

 
Note: BMRI and BRIS have yet to release 1H25 financial results as they are still undergoing their audit processes 

Source: Company data, RHB 

 

Credit costs held steady as some banks faced provisioning pressures 

The sector’s cost of credit (CoC) stayed broadly stable in 7M25, signalling tighter asset quality 
control and steady provisioning. Total CoC stood at c.1.4%, with that of the big-4 banks at 
1.5% and small–mid banks rising to 1.0% from 0.7% a year earlier. 

BBRI maintained the highest CoC at 3.3% vs 3.4% last year due to its micro-lending exposure, 
while BBCA continued to record one of the lowest levels at 0.4%, reflecting robust asset 
quality. BBTN’s CoC rose to 1.4% from 0.6%, driven by higher provisioning to boost loan loss 
coverage, while BBNI’s CoC eased to 0.9% from 1.4%. 

Among the smaller lenders, BNGA’s credit cost improved to 0.5% from 0.6% (after dipping to 
0.3% in 6M25), while BJBR’s climbed to 0.8% from 0.5%, and BRIS’ remained flat at 0.9%. 
BMRI’s CoC slipped to 0.7% from 0.8%. Overall, the figures point to a sector that is largely 
resilient in managing credit costs despite the pockets of provisioning pressure. 

Figure 5:  CoC (banks-only) – credit costs held steady as some banks faced provisioning pressure 

 
Note: BMRI and BRIS have yet to release 1H25 financial results as they are still undergoing their audit processes 

Source: Company data, RHB 
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Deposit race tightens: BBNI led as others lost momentum 

Industry-wide deposit growth slowed to 8.3% YoY in 7M25 from 9.3% last year. While the big-
4 banks’ deposit growth inched up to 9.0% YoY from 8.6%, that of the small and mid-tier banks 
cooled sharply to 5.7% from 12.5%, reflecting fiercer competition for funds and rising deposit 
costs. 

BBNI was the clear standout, with third-party funds surging 19.4% YoY from just 2.4% in 
7M24 – underscoring aggressive funding drives and stronger franchise traction. BRIS also 
posted healthy growth at 9.6% YoY, while BBCA’s deposit growth improved to 5.6% from 
3.7%, signalling the strength of niche strategies like Islamic banking and premium retail 
segments. 

Conversely, BBTN’s deposit growth dropped to 7.0% YoY from 17.5% last year, while BBRI’s 
slowed to 5.3% from 12.5%. BJBR fell deepest into negative territory at -1.6% YoY vs +10.0% 
a year ago. Overall, funding leadership is consolidating in a handful of outperforming banks 
while the wider sector struggles with slower inflows and mounting competition. 

Figure 6:  Third-party funds (banks-only) growth. The deposit race tightened – BBNI led while others lost momentum 

 
Note: BMRI and BRIS have yet to release 1H25 financial results as they are still undergoing their audit processes 

Source: Company data, RHB 

 
 
CASA stability held as big banks cemented their low-cost funding edge 

CASA ratios stayed broadly stable in 7M25 compared to 7M24, highlighting resilient low-cost 
funding despite tighter liquidity. Total CASA rose slightly to 71.1% from 70.6%, with the big 
four banks steady at 74.5% vs 74.0% last year, underscoring their ability to preserve cheap 
deposit bases. 

BBCA retained the highest CASA ratio at 83.4% from 81.6%, cementing its dominance in low-
cost deposits. BMRI’s CASA held at 78.2%, while BBNI’s edged up to 71.1%, and BNGA’s 
improved to 69.1% from 64.9% on a better funding mix. BBRI’s CASA also strengthened to 
65.7% from 63.4%. 

On the flip side, BRIS’ CASA slipped to 61.1% from 63.0%, while that of small and mid-tier 
banks ticked up to 56.5% from 56.0%. BBTN’s CASA stayed nearly flat at 49.8%, and BJBR’s 
CASA fell to 40.6% from 41.2%, showing greater reliance on costlier deposits. Overall, the 
figures indicated a concentration of CASA strength among large and niche banks, while 
smaller players still struggled to lift their proportion of low-cost funds. 
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Figure 7:  CASA ratio (banks-only) – CASA stability held as big banks cemented their low-cost funding edge 

 
Note: BMRI and BRIS have yet to release 1H25 financial results as they are still undergoing their audit processes 

Source: Company data, RHB 

 

Solid deposit growth eased LDR in 7M25 

The banking sector’s LDR edged down in 7M25, signalling deposits were growing faster than 
loans. Total sector LDR decreased to 87.7% from 88.2% a year earlier, while the big-4 banks 
averaged 87.2%, slightly below 87.9% last year. This trend highlights a continued 
normalisation of credit intermediation and healthier balance sheet management. 

At the individual bank level, BBTN and BMRI led the pack at around 94%. Small to mid-tier 
banks and BRIS maintained solid ratios near 90%, while BBCA – although its ratio remained 
conservative – surged from 68.5% to 79.5% – indicating stronger loan demand. Meanwhile, 
BBNI eased from 97.4% to 86.7%, showing more balanced funding and lending, and BNGA 
stabilised in the low-to-mid 80% range. 

Overall, the 7M25 LDR landscape showed that the sector was entering a healthier credit 
cycle, with most banks clustered in the 80-90% range. This balanced funding environment 
should underpin earnings momentum and NIM stability into 2H25, provided asset quality 
stays sound and deposit competition remains contained. 

Figure 8:  LDR (banks-only) – solid deposit growth eased LDR in 7M25 

 
Note: BMRI and BRIS have yet to release 1H25 financial results as they are still undergoing their audit processes 

Source: Company data, RHB 
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Figure 9:  Highlights of the banks’ performance over 7M25  

  BBRI BBCA BMRI BBNI BBTN BNGA BJBR BRIS Total 
Big-4 
Banks Small-Mid 

  7M25 

Profit & Loss 
(IDRbn) 

                      

NII 65,369 46,552 43,932 22,195 9,214 6,942 3,513 11,219 208,936 178,048 30,889 

PPOP 59,909 44,545 38,655 18,405 5,299 5,327 1,128 7,020 180,289 161,514 18,775 

Provisioning 24,042 1,913 5,008 4,076 3,038 569 551 1,519 40,716 35,040 5,676 

OP 35,866 42,632 33,647 14,329 2,261 4,759 577 5,501 139,573 126,474 13,098 

Net profit 28,588 34,708 27,533 11,870 1,798 3,799 481 4,152 112,928 102,699 10,229 

Balance Sheet 
(IDRbn) 

           

Gross loans 1,267,123 923,512 1,335,953 763,655 376,891 213,992 116,660 295,517 5,293,305 4,290,244 1,003,060 

CASA 957,932 969,182 1,111,625 625,717 199,598 176,883 52,634 200,072 4,293,644 3,664,456 629,188 

Time deposits 499,067 192,874 309,766 254,951 201,226 79,120 77,056 127,636 1,741,698 1,256,659 485,039 

Total third-party 
funds 

1,457,000 1,162,056 1,421,391 880,668 400,824 256,004 129,691 327,708 6,035,342 4,921,115 1,114,226 

Ratios (%) 
           

NIM (%) 6.2% 5.9% 4.4% 3.7% 3.5% 3.7% 3.6% 5.1% 5.0% 5.2% 4.0% 

Credit cost (%) 3.3% 0.4% 0.7% 0.9% 1.4% 0.5% 0.8% 0.9% 1.4% 1.5% 1.0% 

CASA (%) 65.7% 83.4% 78.2% 71.1% 49.8% 69.1% 40.6% 61.1% 71.1% 74.5% 56.5% 

LDR (%) 87.0% 79.5% 94.0% 86.7% 94.0% 83.6% 90.0% 90.2% 87.7% 87.2% 90.0% 

  7M24 

Profit & Loss 
(IDRbn) 

                      

NII 64,370 43,955 43,141 22,178 6,817 7,193 3,604 10,268 201,526 173,644 27,882 

PPOP 62,503 39,783 41,343 18,919 3,164 5,710 1,286 6,478 179,186 162,548 16,638 

Provisioning 23,023 1,162 5,438 3,859 1,123 760 338 1,264 36,967 33,482 3,485 

OP 39,480 38,621 35,905 15,060 2,041 4,950 948 5,214 142,219 129,066 13,153 

Net profit 31,419 31,396 29,228 12,518 1,603 3,887 775 3,934 114,759 104,560 10,199 

Balance Sheet 
(IDRbn) 

           

Gross loans 1,203,851 832,341 1,215,875 718,663 355,678 205,970 121,833 257,911 4,912,123 3,970,730 941,393 

CASA 876,415 904,341 1,039,632 523,929 186,001 161,179 54,270 188,334 3,934,100 3,344,316 589,784 

Time deposits 506,642 196,366 255,633 213,580 188,669 87,162 77,520 110,796 1,636,368 1,172,221 464,147 

Total third-party 
funds 

1,383,057 1,100,707 1,295,265 737,509 374,670 248,341 131,790 299,130 5,570,468 4,516,538 1,053,930 

Ratios (%) 
           

NIM (%) 6.4% 5.7% 4.9% 4.3% 2.8% 3.9% 3.8% 5.2% 5.2% 5.5% 3.9% 

Credit cost (%) 3.4% 0.5% 0.8% 1.4% 0.6% 0.6% 0.5% 0.9% 1.4% 1.5% 0.7% 

CASA (%) 63.4% 81.6% 80.3% 71.0% 49.6% 64.9% 41.2% 63.0% 70.6% 74.0% 56.0% 

LDR (%) 87.0% 68.5% 93.9% 97.4% 94.9% 82.9% 92.4% 86.2% 88.2% 87.9% 89.3% 

  YoY Growth 

Profit & Loss (%)                       

NII 1.6% 5.9% 1.8% 0.1% 35.2% -3.5% -2.5% 9.3% 3.7% 2.5% 10.8% 

PPOP -4.2% 12.0% -6.5% -2.7% 67.5% -6.7% -12.3% 8.4% 0.6% -0.6% 12.8% 

Provisioning 4.4% 64.6% -7.9% 5.6% 170.5% -25.2% 63.0% 20.2% 10.1% 4.7% 62.9% 

OP -9.2% 10.4% -6.3% -4.9% 10.8% -3.9% -39.1% 5.5% -1.9% -2.0% -0.4% 

Net profit -9.0% 10.5% -5.8% -5.2% 12.2% -2.3% -38.0% 5.5% -1.6% -1.8% 0.3% 

Balance Sheet 
(%) 

           

Gross loans 5.3% 11.0% 9.9% 6.3% 6.0% 3.9% -4.2% 14.6% 7.8% 8.0% 6.6% 

CASA 9.3% 7.2% 6.9% 19.4% 7.3% 9.7% -3.0% 6.2% 9.1% 9.6% 6.7% 

Time deposits -1.5% -1.8% 21.2% 19.4% 6.7% -9.2% -0.6% 15.2% 6.4% 7.2% 4.5% 

Total third-party 
funds 

5.3% 5.6% 9.7% 19.4% 7.0% 3.1% -1.6% 9.6% 8.3% 9.0% 5.7% 

Ratios (Δ) 
           

NIM (Δ) -0.3% 0.2% -0.5% -0.6% 0.7% -0.2% -0.3% -0.1% -0.2% -0.3% 0.2% 

Credit cost (Δ) -0.1% -0.1% -0.2% -0.4% 0.8% -0.2% 0.3% 0.0% 0.0% -0.1% 0.3% 

CASA (Δ) 2.4% 1.8% -2.1% 0.0% 0.2% 4.2% -0.6% -1.9% 0.5% 0.4% 0.5% 

LDR (Δ) -0.1% 11.0% 0.1% -10.7% -0.9% 0.7% -2.5% 4.0% -0.5% -0.7% 0.7% 

             

Source: Company data, RHB 
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RHB Guide to Investment Ratings 

Buy:  Share price may exceed 10% over the next 12 months 
Trading Buy:  Share price may exceed 15% over the next 3 months, however longer-

term outlook remains uncertain 
Neutral:  Share price may fall within the range of +/- 10% over the next  

12 months  
Take Profit:  Target price has been attained. Look to accumulate at lower levels 
Sell:  Share price may fall by more than 10% over the next 12 months 
Not Rated:  Stock is not within regular research coverage 
 

Investment Research Disclaimers 

RHB has issued this report for information purposes only. This report is intended for 
circulation amongst RHB and its affiliates’ clients generally or such persons as may be 
deemed eligible by RHB to receive this report and does not have regard to the specific 
investment objectives, financial situation and the particular needs of any specific person 
who may receive this report.  This report is not intended, and should not under any 
circumstances be construed as, an offer or a solicitation of an offer to buy or sell the 
securities referred to herein or any related financial instruments. 

This report may further consist of, whether in whole or in part, summaries, research, 
compilations, extracts or analysis that has been prepared by RHB’s strategic, joint 
venture and/or business partners. No representation or warranty (express or implied) is 
given as to the accuracy or completeness of such information and accordingly investors 
should make their own informed decisions before relying on the same. 

This report is not directed to, or intended for distribution to or use by, any person or 
entity who is a citizen or resident of or located in any locality, state, country or other 
jurisdiction where such distribution, publication, availability or use would be contrary to 
the applicable laws or regulations. By accepting this report, the recipient hereof (i) 
represents and warrants that it is lawfully able to receive this document under the laws 
and regulations of the jurisdiction in which it is located or other applicable laws and (ii) 
acknowledges and agrees to be bound by the limitations contained herein. Any failure to 
comply with these limitations may constitute a violation of applicable laws. 

All the information contained herein is based upon publicly available information and 
has been obtained from sources that RHB believes to be reliable and correct at the time 
of issue of this report. However, such sources have not been independently verified by 
RHB and/or its affiliates and this report does not purport to contain all information that 
a prospective investor may require. The opinions expressed herein are RHB’s present 
opinions only and are subject to change without prior notice. RHB is not under any 
obligation to update or keep current the information and opinions expressed herein or 
to provide the recipient with access to any additional information. Consequently, RHB 
does not guarantee, represent or warrant, expressly or impliedly, as to the adequacy, 
accuracy, reliability, fairness or completeness of the information and opinion contained 
in this report. Neither RHB (including its officers, directors, associates, connected 
parties, and/or employees) nor does any of its agents accept any liability for any direct, 
indirect or consequential losses, loss of profits and/or damages that may arise from the 
use or reliance of this research report and/or further communications given in relation 
to this report. Any such responsibility or liability is hereby expressly disclaimed. 

Whilst every effort is made to ensure that statement of facts made in this report are 
accurate, all estimates, projections, forecasts, expressions of opinion and other 
subjective judgments contained in this report are based on assumptions considered to 
be reasonable and must not be construed as a representation that the matters referred 
to therein will occur. Different assumptions by RHB or any other source may yield 
substantially different results and recommendations contained on one type of research 
product may differ from recommendations contained in other types of research. The 
performance of currencies may affect the value of, or income from, the securities or any 
other financial instruments referenced in this report. Holders of depositary receipts 
backed by the securities discussed in this report assume currency risk. Past performance 
is not a guide to future performance. Income from investments may fluctuate. The price 
or value of the investments to which this report relates, either directly or indirectly, may 
fall or rise against the interest of investors. 

This report may contain comments, estimates, projections, forecasts and expressions of 
opinion relating to macroeconomic research published by RHB economists of which 
should not be considered as investment ratings/advice and/or a recommendation by 
such economists on any securities discussed in this report. 

This report does not purport to be comprehensive or to contain all the information that a 
prospective investor may need in order to make an investment decision. The recipient of 
this report is making its own independent assessment and decisions regarding any 
securities or financial instruments referenced herein. Any investment discussed or 
recommended in this report may be unsuitable for an investor depending on the investor’s 
specific investment objectives and financial position. The material in this report is general 
information intended for recipients who understand the risks of investing in financial 
instruments. This report does not take into account whether an investment or course of 
action and any associated risks are suitable for the recipient. Any recommendations 
contained in this report must therefore not be relied upon as investment advice based on 
the recipient's personal circumstances. Investors should make their own independent 
evaluation of the information contained herein, consider their own investment objective, 
financial situation and particular needs and seek their own financial, business, legal, tax and 
other advice regarding the appropriateness of investing in any securities or the investment 
strategies discussed or recommended in this report. 

This report may contain forward-looking statements which are often but not always 
identified by the use of words such as “believe”, “estimate”, “intend” and “expect” and 
statements that an event or result “may”, “will” or “might” occur or be achieved and other 

similar expressions. Such forward-looking statements are based on assumptions made 
and information currently available to RHB and are subject to known and unknown risks, 
uncertainties and other factors which may cause the actual results, performance or 
achievement to be materially different from any future results, performance or 
achievement, expressed or implied by such forward-looking statements. Caution should 
be taken with respect to such statements and recipients of this report should not place 
undue reliance on any such forward-looking statements. RHB expressly disclaims any 
obligation to update or revise any forward-looking statements, whether as a result of 
new information, future events or circumstances after the date of this publication or to 
reflect the occurrence of unanticipated events. 

The use of any website to access this report electronically is done at the recipient’s own 
risk, and it is the recipient’s sole responsibility to take precautions to ensure that it is free 
from viruses or other items of a destructive nature. This report may also provide the 
addresses of, or contain hyperlinks to, websites. RHB takes no responsibility for the content 
contained therein. Such addresses or hyperlinks (including addresses or hyperlinks to RHB 
own website material) are provided solely for the recipient’s convenience. The information 
and the content of the linked site do not in any way form part of this report. Accessing such 
website or following such link through the report or RHB website shall be at the recipient’s 
own risk. 

This report may contain information obtained from third parties. Third party content 
providers do not guarantee the accuracy, completeness, timeliness or availability of any 
information and are not responsible for any errors or omissions (negligent or otherwise), 
regardless of the cause, or for the results obtained from the use of such content. Third party 
content providers give no express or implied warranties, including, but not limited to, any 
warranties of merchantability or fitness for a particular purpose or use. Third party content 
providers shall not be liable for any direct, indirect, incidental, exemplary, compensatory, 
punitive, special or consequential damages, costs, expenses, legal fees, or losses (including 
lost income or profits and opportunity costs) in connection with any use of their content.  

The research analysts responsible for the production of this report hereby certifies that 
the views expressed herein accurately and exclusively reflect his or her personal views 
and opinions about any and all of the issuers or securities analysed in this report and 
were prepared independently and autonomously. The research analysts that authored 
this report are precluded by RHB in all circumstances from trading in the securities or 
other financial instruments referenced in the report, or from having an interest in the 
company(ies) that they cover. 

The contents of this report is strictly confidential and may not be copied, reproduced, 
published, distributed, transmitted or passed, in whole or in part, to any other person 
without the prior express written consent of RHB and/or its affiliates. This report has 
been delivered to RHB and its affiliates’ clients for information purposes only and upon 
the express understanding that such parties will use it only for the purposes set forth 
above. By electing to view or accepting a copy of this report, the recipients have agreed 
that they will not print, copy, videotape, record, hyperlink, download, or otherwise 
attempt to reproduce or re-transmit (in any form including hard copy or electronic 
distribution format) the contents of this report. RHB and/or its affiliates accepts no 
liability whatsoever for the actions of third parties in this respect. 

The contents of this report are subject to copyright.  Please refer to Restrictions on 
Distribution below for information regarding the distributors of this report.  Recipients 
must not reproduce or disseminate any content or findings of this report without the 
express permission of RHB and the distributors. 

The securities mentioned in this publication may not be eligible for sale in some states 
or countries or certain categories of investors. The recipient of this report should have 
regard to the laws of the recipient’s place of domicile when contemplating transactions 
in the securities or other financial instruments referred to herein. The securities 
discussed in this report may not have been registered in such jurisdiction. Without 
prejudice to the foregoing, the recipient is to note that additional disclaimers, warnings 
or qualifications may apply based on geographical location of the person or entity 
receiving this report. 

The term “RHB” shall denote, where appropriate, the relevant entity distributing or 
disseminating the report in the particular jurisdiction referenced below, or, in every 
other case, RHB Investment Bank Berhad and its affiliates, subsidiaries and related 
companies. 

 

RESTRICTIONS ON DISTRIBUTION 

Malaysia 

This report is issued and distributed in Malaysia by RHB Investment Bank Berhad 
(“RHBIB”). The views and opinions in this report are our own as of the date hereof and is 
subject to change. If the Financial Services and Markets Act of the United Kingdom or 
the rules of the Financial Conduct Authority apply to a recipient, our obligations owed 
to such recipient therein are unaffected. RHBIB has no obligation to update its opinion 
or the information in this report.  

Indonesia 

This report is issued and distributed in Indonesia by PT RHB Sekuritas Indonesia. This 
research does not constitute an offering document and it should not be construed as an 
offer of securities in Indonesia. Any securities offered or sold, directly or indirectly, in 
Indonesia or to any Indonesian citizen or corporation (wherever located) or to any 
Indonesian resident in a manner which constitutes a public offering under Indonesian 
laws and regulations must comply with the prevailing Indonesian laws and regulations. 
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Singapore 

This report is issued and distributed in Singapore by RHB Bank Berhad (through its 
Singapore branch) which is an exempt capital markets services entity and an exempt 
financial adviser regulated by the Monetary Authority of Singapore. RHB Bank Berhad 
(through its Singapore branch) may distribute reports produced by its respective foreign 
entities, affiliates or other foreign research houses pursuant to an arrangement under 
Regulation 32C of the Financial Advisers Regulations. Where the report is distributed in 
Singapore to a person who is not an Accredited Investor, Expert Investor or an 
Institutional Investor, RHB Bank Berhad (through its Singapore branch) accepts legal 
responsibility for the contents of the report to such persons only to the extent required 
by law. Singapore recipients should contact RHB Bank Berhad (through its Singapore 
branch) in respect of any matter arising from or in connection with the report. 

United States 

This report was prepared by RHB is meant for distribution solely and directly to “major” 
U.S. institutional investors as defined under, and pursuant to, the requirements of Rule 
15a-6 under the U.S. Securities and Exchange Act of 1934, as amended (the “Exchange 
Act”) via a registered U.S. broker-dealer as appointed by RHB from time to time. 
Accordingly, any access to this report via Bursa Marketplace or any other Electronic 
Services Provider is not intended for any party other than “major” US institutional 
investors (via a registered U.S broker-dealer), nor shall be deemed as solicitation by RHB 
in any manner. RHB is not registered as a broker-dealer in the United States and 
currently has not appointed a U.S. broker-dealer. Additionally, RHB does not offer 
brokerage services to U.S. persons.  Any order for the purchase or sale of all securities 
discussed herein must be placed with and through a registered U.S. broker-dealer as 
appointed by RHB from time to time as required by the Exchange Act Rule 15a-6. For 
avoidance of doubt, RHB reiterates that it has not appointed any U.S. broker-dealer 
during the issuance of this report. This report is confidential and not intended for 
distribution to, or use by, persons other than the recipient and its employees, agents and 
advisors, as applicable. Additionally, where research is distributed via Electronic Service 
Provider, the analysts whose names appear in this report are not registered or qualified 
as research analysts in the United States and are not associated persons of  any 
registered U.S. broker-dealer as appointed by RHB from time to time and therefore may 
not be subject to any applicable restrictions under Financial Industry Regulatory 
Authority (“FINRA”) rules on communications with a subject company, public 
appearances and personal trading. Investing in any non-U.S. securities or related 
financial instruments discussed in this research report may present certain risks. The 
securities of non-U.S. issuers may not be registered with, or be subject to the regulations 
of, the U.S. Securities and Exchange Commission. Information on non-U.S. securities or 
related financial instruments may be limited. Foreign companies may not be subject to 
audit and reporting standards and regulatory requirements comparable to those in the 
United States. The financial instruments discussed in this report may not be suitable for 
all investors. Transactions in foreign markets may be subject to regulations that differ 
from or offer less protection than those in the United States. 

 

DISCLOSURE OF CONFLICTS OF INTEREST 

RHB Investment Bank Berhad, its subsidiaries (including its regional offices) and 
associated companies, (“RHBIB Group”) form a diversified financial group, undertaking 
various investment banking activities which include, amongst others, underwriting, 
securities trading, market making and corporate finance advisory. 

As a result of the same, in the ordinary course of its business, any member of the RHBIB 
Group, may, from time to time, have business relationships with, hold any positions in 
the securities and/or capital market products (including but not limited to shares, 
warrants, and/or derivatives), trade or otherwise effect transactions for its own account 
or the account of its customers or perform and/or solicit investment, advisory or other 
services from any of the subject company(ies) covered in this research report. 

While the RHBIB Group will ensure that there are sufficient information barriers and 
internal controls in place where necessary, to prevent/manage any conflicts of interest 
to ensure the independence of this report, investors should also be aware that such 
conflict of interest may exist in view of the investment banking activities undertaken by 
the RHBIB Group as mentioned above and should exercise their own judgement before 
making any investment decisions. 

In Singapore, investment research activities are conducted under RHB Bank Berhad 
(through its Singapore branch), and the disclaimers above similarly apply. 
 

Malaysia 
Save as disclosed in the following link RHB Research Conflict Disclosures Sep 2025 and 
to the best of our knowledge, RHBIB hereby declares that: 
1. RHBIB does not have a financial interest in the securities or other capital market 

products of the subject company(ies) covered in this report. 
2. RHBIB is not a market maker in the securities or capital market products of the 

subject company(ies) covered in this report. 
3. None of RHBIB’s staff or associated person serve as a director or board member* of 

the subject company(ies) covered in this report 
*For the avoidance of doubt, the confirmation is only limited to the staff of research 
department 

4. RHBIB did not receive compensation for investment banking or corporate finance 
services from the subject company in the past 12 months. 

5. RHBIB did not receive compensation or benefit (including gift and special cost 
arrangement e.g. company/issuer-sponsored and paid trip) in relation to the 
production of this report. 

 
 
 
 

Indonesia 
Save as disclosed in the following link RHB Research Conflict Disclosures Sep 2025 and 
to the best of our knowledge, PT RHB Sekuritas Indonesia hereby declares that: 
1. PT RHB Sekuritas Indonesia and its investment analysts, does not have any interest 

in the securities of the subject company(ies) covered in this report. 
For the avoidance of doubt, interest in securities include the following: 
a) Holding directly or indirectly, individually or jointly own/hold securities or 

entitled for dividends, interest or proceeds from the sale or exercise of the 
subject company’s securities covered in this report*;  

b) Being bound by an agreement to purchase securities or has the right to transfer 
the securities or has the right to pre subscribe the securities*.  

c) Being bound or required to buy the remaining securities that are not 
subscribed/placed out pursuant to an Initial Public Offering*.  

d) Managing or jointly with other parties managing such parties as referred to in 
(a), (b) or (c) above. 

2. PT RHB Sekuritas Indonesia is not a market maker in the securities or capital market 
products of the subject company(ies) covered in this report. 

3. None of PT RHB Sekuritas Indonesia’s staff** or associated person serve as a 
director or board member* of the subject company(ies) covered in this report. 

4. PT RHB Sekuritas Indonesia did not receive compensation for investment banking 
or corporate finance services from the subject company in the past 12 months. 

 5. PT RHB Sekuritas Indonesia** did not receive compensation or benefit (including 
gift and special cost arrangement e.g. company/issuer-sponsored and paid trip) in 
relation to the production of this report: 

Notes: 
*The overall disclosure is limited to information pertaining to PT RHB Sekuritas Indonesia only. 
**The disclosure is limited to Research staff of PT RHB Sekuritas Indonesia only. 
 

Singapore 
Save as disclosed in the following link RHB Research Conflict Disclosures Sep 2025 and 
to the best of our knowledge, the Singapore Research department of RHB Bank Berhad 
(through its Singapore branch) hereby declares that: 
1. RHB Bank Berhad, its subsidiaries and/or associated companies do not make a 

market in any issuer covered by the Singapore research analysts in this report. 
2. RHB Bank Berhad, its subsidiaries and/or its associated companies and its analysts 

do not have a financial interest (including a shareholding of 1% or more) in the 
issuer covered by the Singapore research analysts in this report. 

3. RHB Bank Berhad’s Singapore research staff or connected persons do not serve 
on the board or trustee positions of the issuer covered by the Singapore research 
analysts in this report. 

4. RHB Bank Berhad, its subsidiaries and/or its associated companies do not have 
and have not within the last 12 months had any corporate finance advisory 
relationship with the issuer covered by the Singapore research analysts in this 
report or any other relationship that may create a potential conflict of interest. 

5. RHB Bank Berhad, or person associated or connected to it do not have any interest 
in the acquisition or disposal of, the securities, specified securities based 
derivatives contracts or units in a collective investment scheme covered by the 
Singapore research analysts in this report. 

6. RHB Bank Berhad’s Singapore research analysts do not receive any compensation 
or benefit in connection with the production of this research report or 
recommendation on the issuer covered by the Singapore research analysts. 

 

Analyst Certification 
The analyst(s) who prepared this report, and their associates hereby, certify that: 
(1) they do not have any financial interest in the securities or other capital market 
products of the subject companies mentioned in this report, except for: 
 

Analyst Company 

- - 
 

(2) no part of his or her compensation was, is or will be directly or indirectly related to 
the specific recommendations or views expressed in this report. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

https://research.rhbtradesmart.com/files_preview?hash=c2996406-bf16-45b5-bddd-5160a633d0bf
https://research.rhbtradesmart.com/files_preview?hash=c2996406-bf16-45b5-bddd-5160a633d0bf
https://research.rhbtradesmart.com/files_preview?hash=c2996406-bf16-45b5-bddd-5160a633d0bf
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KUALA LUMPUR 

RHB Investment Bank Bhd 
Level 3A, Tower One, RHB Centre 
Jalan Tun Razak 
Kuala Lumpur 50400 
Malaysia 
Tel  : +603 2302 8100 
Fax : +603 2302 8134 

JAKARTA 

PT RHB Sekuritas Indonesia 
Revenue Tower, 11th Floor, District 8 - SCBD 
Jl. Jendral Sudirman Kav 52-53  
Jakarta 12190 
Indonesia 
Tel  :  +6221 5093 9888 
Fax : +6221 5093 9777 

  

SINGAPORE 

RHB Bank Berhad (Singapore branch) 
90 Cecil Street 
#04-00 RHB Bank Building 
Singapore 069531 
Fax: +65 6509 0470 

 

  

  


