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9M25 Profit Rises 23% YoY, Supported by Lower Provisions and Stable Margins
PT Bank BTPN Syariah Tbk (BTPS) booked a net profit of IDR 302 billion in 3Q25
(+38% YoY, -9% QoQ), bringing 9M25 net profit to IDR 946 billion (+23% YoY). The
results were in line with expectations. Earnings growth was mainly supported by a
sharp decline in provisioning expenses in 3Q25 (-45% YoY), offsetting weaker Pre-
Provision Operating Profit (PPOP), which fell -8% YoY due to lower margin income and
higher operational costs.

Stable Margin and Financing Outlook for 2026

Net Imbalan (NI) keep Stable 22.5% in 3Q25 (vs. 22.6% in 2Q5), reflecting a shift in
asset mix toward lower-yield placements such as government securities and deposits
with Bank Indonesia. Additionally, the implementation of special financing programs
“BerSeMI” and “Serentak Bersemangat”, offering below-average yields, temporarily
weighed on profitability.

However, NI is expected to recover in 2026 as these programs conclude in December
2025. On the funding side, CASA ratio continued to improve to 26.5% (vs. 25.6% in
9M24), helping lower the Cost of Fund to 4.2% in 3Q25 (vs. 44% in 2Q25).
Management guided that financing growth will likely remain flat in 4Q25, with
recovery expected next year in line with improved profitability and a lower rate
environment.

Asset Quality Improvement Continues

Asset quality continued to strengthen, with Gross NPF declining for the third
consecutive quarter to 2.9% (vs. 3.1% in 2Q25 and 3.4% in 1Q25). Despite a minor
QoQ uptick in provisioning (+7%) due to additional reserves for a subsidiary’s start-up
investment, overall risk metrics remain healthy.

Loan Provision Coverage improved significantly to 181% as of September 2025 (vs.
174% in 2Q25 and 144% in 3Q24), reflecting conservative credit risk management.

Capital and Dividend Outlook

Equity grew +11% YoY to IDR 10 trillion, supported by retained earnings and stable
asset growth (+4% YoY to IDR 22.2 trillion). Management indicated that the remaining
funds from the June-September 2025 buyback program could be reallocated for
interim dividend distribution or a follow-up buyback at higher strike prices, with
final decisions pending shareholder input at the end of the month.

Key Takeaways

9M25 Highlights
Net profit up +23% YoY to IDR 946 billion.

* Financing declined -5% YoY to IDR 9.8 trillion; deposits (TPF) slightly lower at IDR
11.6 trillion (-2% YoY).

* Net Imbalan (NI) keep Stable 22.5% in 3Q25 (vs. 22.6% in 2Q5). CoF declined to
4.2%, and CASA ratio improved to 26.5%.

» Provision expenses dropped -43% YoY, lifting bottom-line performance.

3Q25 Highlights

* Net profit IDR 302 billion (+38% YoY; -9% QoQ).

+ Financing -3% QoQ, reflecting conservative disbursement.

*  Gross NPF improved to 2.9%, Loan Coverage rose to 181%.

* Cost of Fund continued to decline, while NI remained stable at ~22.5%.

Financial Highlight

IDR Tn 2022A 2023A 2024A 9IM24 9M25]
Financing 11.666 11.556 10.273 10.3 9.8
leability 12.753 12.658 1243 12.351 11.6
Net Income 5.373 5.746 5.398 4.067 3.924
Net Profit 1.8 1.1 1.1 0.8 0.9
EPS (Full IDR) 231 140.26 137.76 100.02 122.75
PE (x) 12.08 12.05 6.71 11.05 8.6
PBV (x) 2.56 1.48 0.77 1.04 1.06

Source: Company and KSI Research
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Financial Exhibits
Result 9M2025 (IDR Tn)

Balance Sheet 9M24 9M25 YoY 3Q24 2Q25 3Q25 QoQ YoY
Financing 10.3 9.8 -5% 103 10.1 9.8 -3% -5%
CASA 3.0 3.2 6% 3.0 3.0 3.2 6% 6%
Time Deposits 8.8 84 -4% 8.8 84 84 0% -4%
Third Party Fund 11.8 11.6 2% 11.8 11.5 11.6 2% -2%
leability 12.4 12.2 -1% 124 12.0 12.2 2% -1%
Equity 9.0 10.0 11% 9.0 9.7 10.0 3% 11%
Asset 21.4 22.2 4% 214 21.7 22.2 3% 4%
BVPS (Full IDR) 1,169.0 1,297.3 11% 1,169.0 1,258.1 1,297.3 3% 11%

Income Statements 9M24 9M25 YoY 3Q24 2Q25 3Q25 QoQ YoY
Margin Income 4.1 3.9 -4% 1.3 1.3 1.3 1% -1%
Profit Sharing Expense 04 04 -4% 0.1 0.1 0.1 0% -3%
Net Margin Income 3.7 3.6 -3% 1.2 1.2 1.2 1% -1%
Fee Based Income 0.1 0 -35% 0 0 0 -40% -47%
Overhead Cost 1.7 1.7 6% 0.6 0.6 0.6 4% 7%
PPOP 2.1 1.8 -12% 0.7 0.6 0.6 -2% -8%
Provision 1.1 0.6 -43% 0.4 0.2 0.2 7% -45%
Net Profit 0.8 0.9 23% 0.2 0.3 0.3 -9% 38%
EPS (Full IDR) 100.02  122.75 23% 28.36 43.42 39.18 -10% 38%

Source: Company and KSI Research

Ratio (Consolidated)

Ratios 9M24 9M25 3Q24 2Q25 3Q25
NI 23.4% 22.6% 22.5%
Credit Cost 14.8% 7.8% 8.5%
FDR 873% 885% 84.2%
CASA Ratio 25.6% 26.5% 27.6%
NPF - Gross 3.6% 3.1% 2.9%

Source: Company and KSI Research
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PT Kiwoom Sekuritas Indonesia is licensed and supervised by the Financial Services Authority (OJK)

OTHER DISCLOSURES

All Kiwoom’s research reports made available to clients are simultaneously available on our own website http://www.kiwoom.co.id/. Not all
research content is redistributed, e-mailed or made available to third-party aggregators. For all research reports available on a particular stock,
please contact your sales representative. Any data discrepancies in this report could be the result of different calculations and/or adjustments.

DISCLAIMER

This report has been prepared and issued by PT Kiwoom Sekuritas Indonesia. Information has been obtained from sources believed to be reliable
but Kiwoom Securities do not warrant its completeness or accuracy. Forward-looking information or statements in this report contain information
that is based on forecast of future results, estimates of amounts not yet determinable, assumptions, and therefore involve known and unknown
risks and uncertainties which may cause the actual results, performance or achievements of their subject matter to be materially different from
current expectations. To the fullest extent allowed by law, PT Kiwoom Sekuritas Indonesia shall not be liable for any direct, indirect or
consequential losses, loss of profits, damages, costs or expenses incurred of suffered by any person or organization arising from reliance on or use
of any information contained on this report. The information that we provide should not be construed in any manner whatsoever as, personalized
advice. No mention of a particular security in this report constitutes a recommendation to buy, sell or hold that or any security, or that any
particular security, portfolio of securities, transaction or investment strategy is suitable for any specific person. This report is being supplied to you
solely for your information and may not be reproduced by, further distributed to or published in whole or in part by, any other person.
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