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HDFC Bank (HDFCB) posted in-line PAT of INR12b for 2QFY12, up ~31% YoY. Reported margin declined 10bp QoQ to
4.1%, led by 140bp decline in CD ratio, 180bp decline in CASA ratio and full impact of deposit re-pricing. Strong growth
in high yielding retail segment and improvement in yield on investment cushioned the margin decline.

m Reported loans grew 20% YoY; adjusted loans up 26% YoY: Incremental loans during the quarter were driven by
the retail segment (up 11% QoQ and 34% YoY) across segments. HDFCB reported strong growth of 25% QoQ and
63% YoY (~40% YoY adjusted for sell down in 4QFY11) in CV and CE loans. It also bought back INR12b of home
loans from HDFC to fulfill PSL requirements.

B Strong deposit growth; CASA declines QoQ: Deposit growth gathered momentum, with 9% QoQ and 18% YoY.
CD ratio declined to 81.7% from 83.1% a quarter ago. Core CASA ratio declined to 47% from 49% a quarter ago.

m Commendable performance on asset quality: Gross slippages during 1HFY12 were INR7.5b (INR4b in 2Q), of
which ~INR2.5b were towards the MFI segment. Annualized slippage ratio in 2QFY12 was ~1% (largely stable QoQ).

B Core credit cost at 0.5%: NPA provisions for 2QFY12 were INR1.1b. The bank utilized excess provisions worth
INR1.3b made in earlier quarters, adjusted for which core credit cost would have been 0.5%. In 2QFY12 HDFCB
made floating and general provisions of INR2.4b. Total floating provisions on the balance sheet stood at ~INR10b.

Valuation and view: We expect EPS to grow at a CAGR of ~28% over FY11-13 against 25% over FY05-10. While we

remain positive on the bank’s business, we believe valuations are rich. The stock trades at 3.3x FY13E BV and 17.7x

FY13E EPS. Maintain Neutral.

HDFC Bank: Guarterly Performance {IHR. Million}
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Quarterly performance: In line with estimates (INR m)

HDFC Bank

Y/E March 2QFY12A 2QFY12E VIS our Est Comments

Net Interest Income 29,445 29,588 0 Reported Margins decline 10bp QoQ; in-line with est
% Change (YoY) 17 17

Other Income 12,117 12,921 -6 Fee income growth picks up QoQ

Net Income 41,562 42,509 -2

Operating Expenses 20,304 20,174 1 Strong control over opex

Operating Profit 21,258 22,335 -5
% Change (YoY) 18 24

Other Provisions 3,661 4,500 -19  Strong asset quality leading to lower provisions

Profit Before Tax 17,598 17,835 1

Tax Provisions 5,604 5,885 -5

Net Profit 11,994 11,949 0 Lower non-interest income off-set by lower provisions
% Change (YoY) 31 31 leading to in-line PAT

Source: Company/MOSL

Margin declines 10bp QoQ, in line with our estimate: Reported margin declined
10bp QoQ to 4.1% (on total assets), led by 140bp decline in CD ratio, 180bp decline in
CASA ratio and full impact of deposit re-pricing. While cost of funds (calculated) increased
72bp QoQ, strong growth in high yielding retail segment and improvement in yield on
investment cushioned the margin decline. The management expects to maintain NIM at
3.9-4.2% for FY12.

Fee income growth improves QoQ, but remains sluggish on a YoY basis: Fee
income grew ~7% QoQ (~16% YoY) to ~INR10b. Forex income grew 43% YoY (but
declined 5% QoQ) to INR2.2b. The management mentioned that fee income growth is
likely to remain lower than balance sheet growth due to pressure on third-party distribution
income. HDFCB booked MTM loss of ~INR13m during the quarter as against a loss of
INR413m in 1QFY12 and INR521m in 2QFY11 on investments. Opex grew 21% YoY
and 5% QoQ to INR20.3b (in line with our estimate).

Opex in-line with estimates: During the quarter, HDFCB added 39 branches and 522
ATMs, taking the cumulative addition in the past one year to 385 branches and ~1,800
ATMs. Despite sharp increase in branch network, the bank has been able to maintain its
core cost to income ratio at ~51% (stable QoQ).

Adjusted loan growth at ~26% YoY, led by strong traction in retail loans: Reported
loans grew 20% YoY and ~7% QoQ to INR1.9t. However, adjusted for one-off short-
term wholesale loans given in 1HFY11, loan growth was strong at 26% YoY. Incremental
loan growth was driven by the retail segment (up 11% QoQ and 34% YoY). HDFCB
reported strong growth in high the yielding CV and CE segment (up 25% QoQ and 63%
YoY) and home loans (up ~12% QoQ and 34% YoY). It bought home loans of INR12b to
build its PSL book. Wholesale loan book grew 4% QoQ (9% YoY on a higher base).
Overall portfolio mix shifted in favor of the retail segment to ~49.3% v/s 47.8% in 1QFY12.

CD ratio moderates; CASA declines QoQ: Deposit growth gathered momentum,
with 9% QoQ and 18% YoY to INR2.3t. CD ratio declined to 81.7% from 83.1% a
quarter ago. While CD ratio looks fairly stretched, higher capitalization and tier-11 bonds
will keep it at an elevated level. CASA deposit growth moderated further to 10% YoY (up
5% QoQ) as against 15% in 1QFY12 and 26% in FY11. SA deposit growth remains
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HDFC Bank

healthy at 7% QoQ and 16% YoY. Growth in CA deposits moderated sharply to 3% QoQ
and 2% YoY (however, adjusted for one-off flows in 2QFY11, CA deposits grew 10%
YoY). CASA ratio stood at ~47% as against 49% a quarter ago.

Commendable performance on asset quality: Gross slippages during 1HFY12 were
INR7.5b (INR4b in 2Q), of which ~INR2.5b were towards the MFI segment. Annualized
slippage ratio in 2QFY12 was ~1% (largely stable QoQ), which is at historical lows.
NNPA ratio remained stable QoQ at 20bp; whereas PCR was healthy at 81%. Restructured
loans were at 40bp, with standard restructured loans at a mere 10bp - one of the best in
the industry. NPA provisions were INR1.1b. However, the bank utilized excess provisions
worth INR1.3b made in earlier quarters, adjusted for which core credit cost would have
been 0.5%. During the quarter, HDFCB made floating and general provisions of INR2.4b.

Valuation and view

HDFCB is best placed in the current environment, with (1) CASA ratio of ~47%, (2)
growth outlook of ~25%, (3) improving operating efficiency, and (4) lower credit cost, led
by strong asset quality. The bank has effectively utilized excess profits for creating buffer.
Pricing power in retail loans remains strong, which will help the bank to maintain margins
despite increase in cost of funds.

In FY13, slippages might get normalized to average levels in the retail segment. Though
credit cost is likely to increase, buffer on account of higher base due to floating provisions
and higher proportion of fixed rate loans at high interest rates would help achieve earnings
growth of 25%-+. We expect EPS to grow at a CAGR of ~28% over FY11-13 against
25% over FY05-10. While we remain positive on the bank's business, we believe valuations
are rich. Over FY06-11, peak one-year forward P/BV was 5x and average one-year
forward P/BV was 3.4x. The stock trades at 3.3x FY13E BV and 17.7x FY13E EPS. We
maintain our Neutral rating, with a target price of INR515 (3.5x FY13E BV).

We maintain our earnings estimates (INR b)

Old Estimates Rev. Estimates Change (%)
FY12 FY13 FY12 FY13 FY12 FY13
Net Interest Income 122.4 149.5 120.4 147.0 -1.6 -1.7
Other Income 54.2 67.0 53.2 64.7 -2.0 -3.4
Total Income 176.6 216.5 173.6 211.7 -1.7 -2.2
Operating Expenses 83.7 97.9 83.4 96.9 -0.4 -1.1
Operating Profits 93.0 118.6 90.2 114.9 -3.0 -3.1
Provisions 16.5 23.4 14.3 20.0 -13.3 -14.4
PBT 76.5 95.2 75.9 94.9 -0.7 -0.3
Tax 24.9 30.9 24.3 30.4 -2.3 -1.9
PAT 51.6 64.3 51.6 64.5 0.0 0.4
Margins (%) 4.6 4.6 4.6 4.5
Credit Cost (%) 0.9 1.0 0.8 0.8
ROA (%) 1.7 1.7 1.6 1.7
ROE (%) 18.9 20.2 18.9 20.3

Source: MOSL
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HDFC Bank
HDFC Bank one year forward P/E HDFC Bank one year forward P/BV
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Quaterly trends

Loan grew 20% YoY; however, adjusted loan grew 26% YoY  Deposit growth improves QoQ

Loans (NRb) —&— YoY Growth (%) 60 Deposits (INRb)  =—&—YoY Gr (%)
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| Strong traction in retail loans (up 11% QoQ and 34% YoY) driving m Deposit growth gathered momentum - 9% QoQ and 18% YoY

loan growth
Incremental loan growth driven by retail loan segment CASA growth moderates
2Q 2Q YoY 1Q  QoQ
FY12 FY1L Gr (%) FY12 Gr (%) CASA Deposits (NR b) CASA Ratio (%)
Auto Loans 246 208 18.5 232 6.0
Personal Loans 120 93 287 103 168 59 2 % 51 51
Loan against securities 10 10 -4.2 11 -8.2 49 49 47
Two wheeler 22 18 221 21 5.1 4B 4, 44 %
CV & Const Equipment 113 70 63.1 91 25.3 40 2 o
Credit Cards 59 41 416 54 8.3 - 2 ¢ ¢ 8 8
Business Banking 168 115  46.6 154 9.5 ~ n § 3 & ¥ B -
Home Loans 123 92 345 110 118 B 8 5 © ©
Others 67 46 47.4 56 19.2
Retail Loans 929 692 34.2 832 11.7 2 383 @ 3 9 9 o 9 9 9 o9 8 o
Corporate Loans 956 879 8.8 924 35 S £ ¢ Ty T T g T T
Total Loans 1,885 1571 200 1,755 7.4 S e A e -
— — o — — [} — — [} — —
m CV & CE loans, home loans and personal loans were the key m CASA deposit growth moderated further to 10% YoY (up 5%
drivers of retail loan growth during the quarter QoQ) as against 15% in 1QFY12 and 26% in FY11
CD ratio moderates, but remains at elevated level (%) Reported margin declines 10bp QoQ (on total assets, %)
—&— CDRatio 83 83 i3 43 4.4 3
4.2 42 42 42 42 42 42 42
4.1 4.1
8 8 838 22 8 g2 dg4d g ¢d 2383 S 22 S o d 3o o o g
A A N A (W (A A (A O (A A A N A A (A (A A A (A A
2229228892 QQQ QT 938938399289 ¢97

m While CD ratio looks fairly stretched, higher capitalization and m Decline in CD ratio, 180bp decline in CASA ratio and full impact
tier-1l bonds will keep it at an elevated level of deposit re-pricing led to decline in margin
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Quarterly trends (coninued)

Cost of funds (calculated) up ~70bp (%) Feeincome growth picks up QoQ
6.7 Cost of Funds Fee Income (INRb) ——o—Fee Income as % of Avg. Assets
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m Strong growth in term deposits and higher interest rate leading to m Fee income growth is likely to remain lower than balance sheet
sharp increase in cost of funds growth due to pressure on third-party distribution income for FY12
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m Despite sharp increase in branch network, the bank has been m In the past one year, the bank has added 385 branches and 1,799
able to maintain its core cost to income ratio at ~51% ATMs
Asset quality remains best among peers Credit cost at 0.2%; adjusted credit cost at 0.5%
Gross NPAs (%) Net NPAs (%) 24 24
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m Slippages during 1HFY12 were INR7.5b (INR4b in 2Q), of which m 2QFY12 NPA provisions stood at INR1.1b; however, the bank
INR2.5b was towards the MFI segment utilized excess provisions of INR1.3b made in earlier quarters
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Quarterly Snapshot

Fy1i FY12 Variation (%) Cumulative Numbers
1Q 2Q 3Q 4Q 1Q 2Q QoQ YoY 1HFY11 1HFY12 YoY
Gr (%)
Profit and Loss (INR m)
Net Interest Income 24,011 25,263 27,767 28,395 28,480 29,445 3 17 49,274 57,925 18
Other Income 9,904 9,607 11,278 12,558 11,200 12,117 8 26 19,511 23,317 20
Trading profits 215 -521 -307 86 -413 -13 N.A. N.A. -306 -426 39
Exchange Profits 1,718 1,523 2,168 2,454 2,301 2,180 -5 43 3,241 4,481 38
Others (Ex non core) 7,971 8,605 9,417 10,018 9,312 9,950 7 16 16,576 19,262 16
Total Income 33,916 34,870 39,045 40,952 39,680 41,562 5 19 68,785 81,242 18
Operating Expenses 16,429 16,799 18,318 19,984 19,346 20,304 5 21 33,227 39,650 19
Employee 6,671 7,106 7,251 7,334 7,810 8,231 5 16 13,776 16,041 16
Others 9,758 9,693 11,068 12,650 11,536 12,073 5 25 19,451 23,609 21
Operating Profits 17,487 18,071 20,727 20,969 20,334 21,258 5 18 35,558 41,592 17
Provisions 5,550 4,545 4,659 4,313 4,437 3,661 -17 -19 10,095 8,097 -20
PBT 11,937 13,526 16,068 16,655 15,897 17,598 11 30 25,463 33,495 32
Taxes 3,820 4,405 5,190 5,508 5,047 5,604 11 27 8,225 10,651 30
PAT 8,117 9,121 10,878 11,147 10,850 11,994 11 31 17,239 22,843 33
Asset Quality
GNPA 17,912 18,412 17,818 16,943 18,331 18,949 3 3 18,412 18,949 3
NNPA 4,125 4,085 3,307 2,964 3,185 3,553 12 -13 4,085 3,553 -13
GNPA (%) 1.2 1.2 11 1.1 1.0 1.0 -4 -16 1.2 1.0 -16
NNPA (%) 0.3 0.3 0.2 0.2 0.2 0.2 0 -10 0.3 0.2 -10
PCR (Calculated, %) 77 78 81 83 83 81 -137 344 78 81 344
Ratios (%)
Fees to Total Income 23.5 24.7 24.1 24.5 23.5 23.9 24.1 23.7
Cost to Core Income 51.4 49.6 49.3 52.0 51.2 51.5 50.5 51.4
Tax Rate 32.0 32.6 32.3 33.1 317 31.8 32.3 318
CASA (Reported) 49.2 50.6 50.5 51.0 49.1 47.3 -180 -333 50.6 473  -333
Loan/Deposit 79.9 80.4 82.8 76.7 83.1 81.7 -141 129 80.4 81.7 129
CAR 16.3 17.0 16.3 16.2 16.9 16.5 17.0 16.5
Tier | 12.4 12.7 12.1 12.2 1.4 11.4 12.7 114
RoA 1.42 151 1.74 1.69 1.54 1.59
RoE 14.7 15.8 17.8 17.7 16.7 17.6
Margins (%) - Calculated
Yield on loans 9.7 9.7 10.0 104 10.8 11.0 21 129 9.7 10.9 116
Yield On Investments 7.1 7.1 7.7 7.7 7.8 8.5 68 146 7.1 8.2 112
Yield on funds 8.6 8.8 9.3 9.5 9.8 10.3 50 147 8.7 10.1 132
Cost of funds 4.3 4.5 4.7 4.9 5.5 6.2 72 168 4.4 5.9 143
Spreads 4.3 4.3 4.6 4.6 4.3 4.1 -22 -20 4.3 4.2 -1
Margins 4.7 4.6 4.9 4.9 4.7 4.5 -16 -12 4.7 4.6 -7
Margins (%) - Reported 4.3 4.2 4.2 4.2 4.2 4.1 -10 -10
Balance Sheet (INR B)
Loans 1,462 1,571 1,592 1,600 1,755 1,885 7 20 1,571 1,885 20
Investments 608 637 630 709 729 788 8 24 637 788 24
Deposits 1,830 1,953 1,922 2,086 2,112 2,307 9 18 1,953 2,307 18
CASA Deposits 900 989 971 1,099 1,036 1,092 5 10 989 1,092 10
of which Savings 539 595 610 634 648 690 7 16 595 690 16
Current 362 394 360 465 388 402 3 2 394 402 2
Borrowings 15 133 134 144 220 223 2 67 133 223 67
Total Assets 2,333 2,500 2,498 2,774 2,859 3,157 10 26 2,500 3,157 26
Franchise
Branches 1,725 1,765 1,780 1,986 2,111 2,150 39 385 1,765 2,150 385
ATM 4,393 4,721 5,121 5,471 5,998 6,520 522 1,799 4,721 6,520 1,799
For %age change QoQ and YoY is bp Source: Company/MOSL
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Stock Info
EPS: MOSL forecast v/s Consensus (INR) l-year Sensex Rebased
MOSL Consensus Variation
Forecast Forecast (%) 550 e HDFC Bank Sensex - Rebased
FY12 22.2 21.9 1.5
FY13 27.7 27.2 1.9 500 Na's 0
Shareholding Pattern (%) 450
Sep-11 Jun-11 Sep-10
Promoter 23.2 23.3 235 400
Domestic Inst 11.0 11.1 10.2 350
Foreign 47.7 41.7 48.5 Oct-10 Jan-11 Apr-11 Jul-11 Oct-11
Others 18.1 17.9 17.8
EBanking: Valuation Matrix
] cap MY Epc mpy PE (x) P/BV (%) RoA (%) RoE {%)
Rating (INR) Cap

(USDb) Fi12 Fi13 Fi12 Fi13 Fy12 Fi13 Fi12 Fi13 Fy12 Fi13
I By ans 210 56 =131 123 1041 1.7 15 15 15 141 151
HOFCB Mevtral 491 231 22 28 221 177 349 33 16 1.7 1848 203
Az By 1131 94 a9 115 114 a3 2.1 1.8 1.5 15 197 185
Hatak Mevtral 475 35 23 27 195 165 26 22 2.2 21 125 157
Yes By 240 20 2 33 108 .o 2.2 1.8 1.4 1.3 222 226
Induszind By 27 26 17 21 16.4 131 28 24 1.5 15 186 1949
MG Yysya By 324 oG 249 a4 113 96 1.3 1.1 1.0 1.0 135 12.4
Federal By 390 1.3 41 46 95 85 1.2 1.1 1.3 1.2 132 134
JEK Bk By a2a 0g 156 179 5.3 46 1.0 0g 1.4 1.3 200 198
=B By 24 05 3 4 72 B.1 1.3 1.4 1.0 0a 200 202
Private Aggregate 65 15.3 12.8 2.2 2.0
Bl (cons)* By 1919 246 220 269 8.3 6.5 1.3 1.1 0.8 [IR=] 127 171
PHBE By a0 6.3 168 200 5.8 449 1.3 1.1 1.3 1.3 240 235
Bl Mevtral 342 38 a2 =5 .G 5.3 1.0 0s 0.7 0s 166 182
BoB Mevtral an 6.0 112 130 E.7 5.8 1.3 1.1 1.1 1.1 202 200
Canara By 454 4.1 an =) 57 48 1.0 0s 1.0 1.0 182 185
nion By 2449 26 1 E1 449 4.1 1.0 0g 1.1 1.1 222 223
o8 R a9 1.2 22 25 4.5 4.0 0.7 0E 0.7 or 158 161
oBc By 30E 1.8 53 =iz 57 45 0.8 or 0.9 1.0 14 .4 16.4
Indian Bk By 209 1.8 44 52 4.7 4.0 1.0 0.g 1.4 1.4 215 21.4
Carporation Mevtral 415 1.2 102 116 4.1 36 0.7 0E 0.9 0g 195 193
Andhra Bk By 122 1.4 26 28 4.6 4.3 049 0s 1.2 1.1 211 1895
DBl * Mevtral 107 21 19 21 4.4 38 06 0s 0.7y or 137 14.0
Dena Bank By Ei=] 0s 20 24 4.3 35 06 0s 049 0a 174 18.4
Public Aggregate 57 T4 6.0 1.1 1.0
HOFC* Mevtral 74 200 28 a2 172 144 4.8 4.4 28 28 271 29.4
LICHF By 232 22 23 28 99 a2 22 1.8 2.0 1.8 242 243
DHFL By 224 05 36 43 E.3 2.2 1.2 1.0 16 1.5 220 206
DFC Mevtral 127 3T 9.7 11.7 130 108 1.5 1.3 2.8 25 1248 13.7
REC By 176 35 29 35 E.0 a0 1.2 1.0 31 31 2048 220
PFC By 150 35 22 27 E.5 525 1.0 0s 26 26 162 16.6
=TF By 5949 27 E1 71 9.2 85 22 1.8 31 30 253 235
MMFSL MeLtral B30 1.3 o8 Bl 108 a0 22 1.8 4.4 43 220 223
HBFC Aggregate 37 125 10.3 1.0 2.5

* Multiples adjusted for value of key verturesinvestments; For ICIC] Bank, HDFC Lid BY iz adjusted for investments in subsidiaries
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Financials and Valuation
Income Statement {(INR. Million)
Y/E March 2009 2010 2011 201 2E 201 3E
Irterest Income 163,323 161,727 189 252 273505 346 705
Interest Expensze 83,111 77 BE3 93,551 153,155 199 GRS
Het Interest Income T4.212 83,864 105,431 120,399 147,042
Change (%) 420 130 257 142 221
Maon Interest Incame 32 906 39831 43 352 53,160 4 592
Het Income 107,118 123,695 148,783 173,559 211,734
Change (%) 428 155 203 167 220
Operating Expenszes 55,328 29,395 71,529 53,358 95 566
Pre Provision Profits 51,790 64,297 17,254 90,201 114,868
Change (%) irs 242 202 168 273
Provizions (excl tax) 18,791 21 400 18,067 14 293 19,995
PET 32,999 42,897 58,187 75,003 94,870
Tax 10,549 13,410 15,923 24 289 30,359
Tax Rate (%) 320 M3 325 320 320
PAT 22,449 29,447 38,264 51,614 64,512
Change (%) 41.2 313 332 315 250
Equity Dividend (Incl tax) 4,254 6,414 G248 12,077 15,095
Core PPP* 47,964 60,847 17,780 88,951 113,368
Change (%) 361 268 278 144 275
*Care PPP iz (MI+Fee income-Opex)
Balance Sheet {(INR. Million)
Y/E March 2009 2010 2011 201M2E 201 3E
Equity Share Capital 4,254 4 577 4 /52 4 £52 4 552
Reserves & Surplus 146 328 20,677 249170 288 677 338,094
Het Worth 150,582 25,254 253,822 293,329 342, 746
Deposits 1,428,116 1,674,044 2,085,864 2,628,189 3,285,236
Change (%) 417 172 246 260 250
of which CASA Dep 633,597 871,039 1,099,083 1,295,669 1,554,803
Change (%) 154 ars 262 178 200
Borrowvings 154 414 190,688 215,871 347 372 362 523
Cther Liakilties & Prov. 162,428 206,129 289,929 347,194 416 952
Total Liabilities 1,832,708 2,224,586 2,773,526 3494153 4,283,026
Current Azzets 175 0BE 299 424 298 588 J6E 461 388 587
Investments 583175 586,076 T09,294 851,152 1,042,662
Change (%) 194 04 210 200 225
Loans 988,830 1,258,306 1,599,827 1,999,783 2,499,729
Change (%) 254 273 271 250 250
Fized Azsets 17 06T M 228 21 TOE 2 238 19,873
Cther Assets 63,568 59,551 146,011 255,519 332175
Total Assets 1,832,708 2,224,586 2,773,526 3494153 4,283,026
Asset Cuality {%a)
CGMPA, (MR m) 19,881 18,168 16,943 20,223 27 098
PP (MR ) £,276 35 2964 4 045 5420
GHPA, Ratio 1.98 143 1.05 1.00 1.07
MMPA Ratio 0E3 0.3 014 0.20 022
PCR (Excl Tech. write off) 654 754 G25 0.0 an.n
E: MOSL Estimates
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MoTiLAL OSWAL HDFC Bank
Financials and Valuation
Ratios
Y /E March 2009 2010 2011 2012E 2013E
Spreads Analysis (%)
Avq. Yield-Earning Assets 11.8 9.0 9.2 10.4 10.7
Ayvg. Yield on loans 15.0 108 106 11.5 119
Ayg, Yield on Investments 74 6.8 7.2 g1 =
Avqg. Cost-lnt. Bear. Liab. 6.8 4.7 4.7 6.0 6.3
Awg Cost of Deposits EE 45 4.3 55 58
Interest Spread 5.0 4.3 4.5 4.4 4.4
Het Interest Margin 5.4 4T 4.9 4.6 4.5
Profitability Ratios (%)
RoE 1648 161 168.7 1848 203
Rod, 1.4 15 15 15 17
Int. Expenseidnt Income 546 451 47 1 6.0 Tl
Fee Incomeitlet Income 271 2894 285 289 285
Man Int. Inc ket Income 307 322 291 306 306
Efficiency Ratios (%)
Costincome* SEA 520 511 ) 490
Empl. Costiop. Exps. 40.5 A 396 401 40,5
Busi. per Empl. (INR m) 41 .1 5.2 E1.5 703 Ta.7
MP per Empl. (MR lac) 05 05 0y 04 1.0
* ex treasury
Aszset-Liability Profile (%)
Loans/Deposit Ratio 9.2 752 767 7B 7B
CASA Ratio 44 .4 520 227 495 47 .3
InvestmentDeposit Ratio 412 3sn 34.0 324 3.7
G-mecinvestment Ratio say a7 TS E 803 788
CAR 158 174 168.2 161 14.4
Tier 1 106 133 12.2 11.0 10,3
Valuation
Book “alue (MR 708 a4 1 1091 1261 1473
Change (96 91 28 168.0 156 16.8
Price-BM (%) B4 52 45 30 33
Adjusted BY (INR) E1.2 G55 105.0 1205 139.5
Price-A8% (x) G.0 55 47 4.1 35
EP= (MR 106 1248 1848 X272 T
Change (%) 176 221 Mo MA 250
Price-Earnings (x) 45 6 352 291 222 177
Dividend Per Share (IMR) 20 24 33 4.4 55
Dividend Yield (%) 0.4 05 0y na 1.1
E: mMiOSL Estimates
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