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Estimate change - CMP: INR95 TP: INR110 (+16%) Buy
TP change o

8 1 Steady quarter; margins set to moderate
Rating change h -

Asset quality stable

Bloomberg equitase N @ In 1QFY24, Equitas Small Finance Bank (EQUITAS) reported 97% YoY growth
Equity Shares (m) 1110 in PAT to INR1.9b (9% beat). This was primarily driven by a 52% QoQ
M.Cap.(INRb)/(USDb) 105.7/1.3 reduction in provisions.
52-Week Range (INR) 101/43 m The business growth of EQUITAS was robust at 36% YoY growth in AUM
1,6, 12 Rel. Per (%) 2/63/97 amounting to INR296b. This growth was driven by strong traction across
12M Avg Val (INR M) 334

various segments of the bank. Housing finance posted a growth of 12%
QoQ. Deposits sustained momentum with a 9% sequential growth.

Financials & Valuations (INR b) m  On the asset quality front, slippages increased along with modest recovery

:I/”E March FZYSZ.Z F?ﬁ: F\;Zss.: and upgrades, resulting in GNPA and NNPA ratios remaining stable at 2.8%

op 11.8 141 17.6 and 1.2%, respectively. PCR improved 89bp to 57.8%. 31-90 DPD book

NP 5.7 8.1 9.8 remains stable at 3.24% in 1QFY24.

NIM (%) 8.8 8.6 8.3 MW We maintain our earnings estimate and project a RoA/RoE of 2.0%/15.7%

EPS (INR) 4.9 7.3 8.8 for FY25E. We reiterate our BUY rating on the stock.

BV/Sh. (INR) 46 53 60

ABV/Sh. (INR) 44 51 53 Lower provisions drive earnings; cost of funds rises 33bp QoQ to 6.9%

Ratios m  EQUITAS SFB reported 1QFY24 PAT of INR1.9b (up 97% YoY; 9% beat), led

RoE (%) 122 147 157 by lower provisions, which declined 52% QoQ to INR601m. The bank thus

RoA (%) 19 20 20 reported RoA/RoE of 2.1%/14.5% for 1QFY24.

\;7:(‘;;'“5 104 126 10, ™ Niisawa healthy growth at 28% YoY (5.1% QoQ) to INR7.4b (in line), led by

P/BV (X) 20 18 16 AUM growth of 36% YoY. NIM moderated 34bp to 8.76%.

P/ABV (X) 21 1.9 16 M ‘Otherincome’ grew 29% YoY (down 28% QoQ) due to fee income declining
47% QoQ to INRS10m. Treasury income stood at INR290m. Opex grew 35%

Shareholding pattern (%) YoY and came in at INR6.0b, resulting in an increase in C/I ratio to 65.9% (vs.

As On Jun-23  Mar-23  Jun-22 59.1% in 4QFY23). Thus, PPoP grew 16% YoY to INR3.1b (4% miss).

Promoter 0.0 0.0 74.5 m Total AUM grew 36% YoY (6% QoQ) to INR296b, led by healthy traction

DIl 43.0 43.0 15.6 across segments. Small Business Loans/Vehicle Finance grew 7%/5% QoQ,

Fil 21.5 22.7 4.1 and Micro Finance growth stood at ~40% YoY (up 8% QoQ). Housing finance

Others 35.6 34.3 5.8 grew at a robust 12% QoQ. The share of MFI AUM stood at 19% (vs. 18.8%

Fil Includes depository receipts in 4QFY23). Disbursements in 1QFY24 stood at INR47.6b (down 20% QoQ).

m Deposits grew 36% YoY (up 9.2% QoQ) to ~INR277b, led by 16.5% QoQ
growth in term deposits, while CASA deposits remained broadly flat QoQ.
Thus, the CASA ratio moderated to 38.4% in 1QFY24 vs. 42.3% in 4QFY23.

m  On the asset quality front, slippages stood at INR2.1b (3.6% annualized),
which along with modest recoveries and upgrades resulted in GNPA/NNPA
ratio remaining flat at 2.8%/1.2%. PCR improved 89bp to 57.8%. 31-90 DPD
book remains stable at 3.24% in 1QFY24.

Highlights from management commentary

m  C/Ifor 1QFY24 stands at ~65%. The bank has guided for 63-65% C/I ratio as
it will be looking to enter new businesses such as PL, Credit cards, forex,
and invest on further digital developments.

m  Cost of funds is likely to increase to 7.5% vs. 6.94% in 1QFY24. The bank has
provided a full-year NIM guidance of 8.5% for FY24.

m The bank expects the Gross slippages to be at ~3%, calculated on a daily
basis.
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MoTiLAL OSWAL Equitas Small Finance

Valuation and view

The bank reported an inline performance with a strong growth in AUM, led by
growth across segments. Lower provisioning positively impacted earnings, although
margins moderated QoQ as expected. We would closely monitor funding costs going
forward. Deposit traction remains strong, led by term deposits, while CASA ratio
moderated QoQ. On the asset quality front, GNPA/NNPA ratios remain stable. We
maintain our earnings estimate and project RoA/RoE of 2.0%/15.7% for FY25E. We
reiterate our BUY rating on the stock with a TP of INR110 (1.8x FY25E ABV).

Quarterly performance (INRm)
Y/E March FY23 FY24E Y23 FY24E FY23E v/s
1Q 2Q 3Q 4Q 1Q 2QE 3QE 4QE 1QE Est

Net Interest Income 5,806 6,097 6,475 7,070 7431 7,698 8,079 8,595 25,447 31,804 7,418 0
% Change (YoY) 25.9 26.0 19.7 28.0 28.0 26.3 24.8 21.6 24.8 25.0 27.8

Other Income 1,332 1,450 1,526 2,387 1,714 1,801 1,899 2,153 6,696 7,566 1,665 3

Total Income 7,138 7,547 8,001 9,456 9,145 9,498 9,978 10,748 32,143 39,370 9,082 1

Operating Expenses 4,456 5,124 5,210 5,593 6,024 6,146 6,424 6,697 20,383 25,290 5,826 3

Operating Profit 2,682 2423 2,791 3,864 3,121 3,353 3,555 4,051 11,760 14,080 3,256 -4
% Change (YoY) 63.1 21.8 24.2 36.1 16.4 38.4 27.4 4.8 34.9 19.7 21.4

Provisions 1,416 901 499 1,256 601 761 823 1,081 4,072 3,266 907 -34

Profit before Tax 1,266 1,522 2,292 2,608 2,521 2,592 2,732 2,970 7,688 10,814 2,349 7

Tax 296 358 591 707 609 653 688 772 1,952 2,722 592 3

Net Profit 970 1,164 1,701 1,900 1,912 1,939 2,043 2,198 5,736 8,092 1,757 9
% Change (YoY) 713.4 182.6 57.4 59.0 97.1 66.5 20.1 15.7 104.3 41.1 81.1

Operating Parameters

AUM (INR b) 217 228 249 279 296 305 326 351 274 351 293 1

Deposits (INR b) 204 217 234 254 277 281 302 330 254 330 267

Loans (INR b) 205 218 233 258 275 285 305 330 258 330 272 1

Asset Quality

Gross NPA (%) 4.1 3.9 3.6 2.8 2.8 2.6 2.4 1.9 2.8 1.9 2.6

Net NPA (%) 2.2 2.0 1.8 1.2 1.2 1.1 0.9 0.9 1.2 0.9 1.1

PCR (%) 48.5 50.5 50.8 56.9 57.8 60.2 61.4 54.1 56.9 54.1 58.7

E: MOFSL Estimates
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MoTiLAL OSWAL

Quarterly snapshot

Equitas Small Finance

Profit and Loss, INRm FY22 FY23 FY24 Change (%)
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q YoY QoQ
Net Interest Income 4,610 4,838 5,411 5,525 5,806 6,097 6,475 7,070 7,431 28 5
Other Income 1,036 1,521 1,339 1481 1,332 1,450 1,526 2,387 1,714 29 -28
Trading profits 160 170 190 -10 70 70 80 80 290 314 263
Core Fees 290 650 560 790 670 840 950 1,720 910 36 -47
Total Income 5,646 6,359 6,749 7,006 7,138 7,547 8,001 9,456 9,145 28 -3
Operating Expenses 4,002 4,370 4,502 4,167 4,456 5,124 5,210 5,593 6,024 35 8
Employee 2,217 2,275 2,404 2,086 2,257 2,751 2,920 3,039 3,280 45 8
Others 1,786 2,095 2,098 2,081 2,200 2,373 2,290 2,553 2,744 25 7
Operating Profits 1,644 1,989 2,247 2839 2,682 2423 2,791 3,864 3,121 16 -19
Core Operating Profits 1,484 1,819 2,057 2849 2,612 2,353 2,711 3,784 2,831 8 -25
Provisions 1,501 1,421 784 1,232 1,416 901 499 1,256 601 -58 -52
PBT 142 568 1,463 1,607 1,266 1,522 2,292 2,608 2,521 929 -3
Taxes 23 156 382 412 296 358 591 707 609 106 -14
PAT 119 412 1,081 1,195 970 1,164 1,701 1,900 1,912 97 1
Balance Sheet (INRb)
Deposits 171 181 179 190 204 217 234 254 277 36 9
Loans 167 178 183 194 205 218 233 258 275 34 7
AUM's 178 190 197 206 217 228 249 279 296 36 6
Loan mix (%)
MFI 17.5 18.1 18.8 19.0 18.5 18.2 18.5 18.8 19.0 53 25
Vehicles 24.5 24.6 24.6 24.5 24.3 24.8 24.9 25.0 24.8 46 -22
Small Business loans (incl HF) 44.9 45.3 45.3 46.2 46.4 47.6 47.3 46.5 47.3 91 77
MSE Finance 6.8 6.2 6.1 5.7 5.2 5.1 4.7 4.2 3.7 -148 -52
Corporate loans 5.1 4.8 4.1 3.7 3.2 3.1 3.5 4.2 4.0 79 -27
Others 1.1 1.0 1.1 1.0 2.5 1.2 1.2 13 1.2 -121 -1
Asset Quality FY22 FY23 FY24 Change (bp)
(INRb) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q YoY QoQ
GNPA 8.2 8.8 8.6 8.4 8.6 8.7 8.6 7.2 7.7 -10 6
NNPA 4.0 4.4 4.6 4.8 4.4 4.3 4.2 3.1 3.3 -26 4
Slippages 3.7 3.4 2.7 4.1 3.0 3.1 2.9 1.9 2.1 -28 12
Ratios (%) FY22 FY23 FY24 Change (bp)
Asset Quality Ratios 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
GNPA (%) 4.8 4.8 4.6 4.2 4.1 3.9 3.6 2.8 2.8 -135 -1
NNPA (%) 2.4 2.5 2.5 2.5 2.2 2.0 1.8 1.2 1.2 -97 -3
PCR (Calc, %) 51.2 50.1 46.8 427 48.5 50.5 50.8 56.9 57.8 933 89
Credit Cost 3.9 3.4 1.8 2.6 2.8 1.8 0.9 2.0 0.9 -194 -115
Business Ratios (%)
Loan/Deposit 97.8 98.6 102.4 102.2 100.5 100.5 99.5 101.6 = 99.3 -112 -231
CASA 39.7 45.3 50.8 52.0 51.7 48.1 46.2 42.3 38.4 -1,334 -388
Cost to Income 70.9 68.7 66.7 59.5 62.4 67.9 65.1 59.1 65.9 344 673
Cost to assets 7.0 7.2 7.1 6.5 6.7 7.4 7.3 7.2 7.3 58 3
Tax Rate 16.3 27.5 26.1 25.6 23.4 23.5 25.8 27.1 24.1 77 -299
Profitability Ratios (%)
Cost of Funds 6.9 6.8 6.5 6.2 6.2 6.3 6.4 6.6 6.9 74 33
Margins 7.9 8.1 9.1 9.1 9.1 9.0 9.0 9.1 8.8 -29 -34
ROA 0.2 0.7 1.7 1.8 1.4 1.6 2.2 23 2.1 70 -18
ROE 14 4.8 12.3 12.2 9.0 10.6 14.9 15.5 14.5 551 -98
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MoTiLAL OSWAL

Equitas Small Finance

Highlights from management commentary
With respect to operating environment and business

40-42% of savings account comprises salaried account customer.

~83% of the book is of fixed-rate instruments. Incremental disbursement has
gone up by 40bp.

C/I ratio for 1QFY24 stood at 65.05%. The bank has provided a guidance of 63-
65% C/I ratio as it will be looking to enter new businesses, such as PL, Credit
cards, forex and look for further digital developments.

The bank has provided cost of funds guidance of 7.5% (6.94% in 1QFY24).

The CD ratio of the bank stood at 95% in 1QFY24 and the bank expects it to
come down to 85% in the next couple of years.

Average SA cost is 6.18%; Average cost for up to the 5lakh bucket is 4.7%-4.8%;
customers are shifting from SA to TD.

Average maturity of asset is 2.5yrs. The bank has added 150-200k incremental
customer.

The bank expects 7-8 bp movement in savings rate and more than 35% of CASA
ratio to sustain going forward.

SME is contributing 5% of the book. NPA in this segment is on a higher side.

In ~60% of the book, the rate of interest offered by the bank is 50 bp more than
that of peer groups.

60% of the book is majorly repriced and the remaining 40% will be repriced once
it gets mature.

The bank has provided a full-year NIM guidance of 8.5% for FY24.
Disbursement mix: 61% in Tamil Nadu and 39% in others.

Opex growth is expected to decline in the remaining three quarters of FY24. The
bank allocated INR75m in advertisement spending during IPL in 1QFY24.

About 70% of the fee income is linked to disbursement, which remained
healthy.

TD mix: 78% is retail and 22% is bulk.

The institution business has crossed INR70b business and has CASA of 30%.

MFI book currently stands at 19% of the total loans as on 1QFY24.

ROA 2%-2.25% guidance for FY24 (2.10% for 1QFY24).

SBL book disbursement grew 39% YoY. SBL Ex-bucket Collection Efficiency
stands at 99.5% as on 1QFY24.

With respect to asset quality

GNPA/ NNPA remained stable at 2.8%/1.2% as on 1QFY24.

The bank expects the Gross slippages to be a ~3%, calculated on a daily basis.
The bank expects the ECL provision to be lower than IRAC norm provision.
Credit cost stood at 0.84% in 1QFY24. Credit cost to be 1.2-1.25% for FY24.
PCR improved to 58% in 1QF24. The bank aims to achieve 70% PCR in the next
few quarters.

Restructured book stands at INR2.13b as on 1QFY24 (0.72% of gross advances).
97% provision on NPA is arising from restructured book.

31 July 2023
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Key exhibits
Exhibit 1: MFI share stood at 19.0% vs. 18.8% in 4QFY23 Exhibit 2: Credit cost stood at 0.9% in 1QFY24
Share of MFI (%) Credit Cost
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Valuation and view

m  Non-MFI businesses such as Housing finance, NBFC, and Commercial Vehicle
loans are likely to be the key growth drivers. Considering the under-penetration
in these segments, EQUITAS can continue to grow at the healthy rates over
FY24-25E.

m  EQUITAS is making strong progress on the liability front, with a focus on mass
affluent customers.

Reiterate Buy with a TP of INR110: The bank reported an in line performance with a
strong growth in AUM, led by growth across segments. Lower provisioning positively
impacted earnings, while margins moderated QoQ as expected. We remain watchful
on funding costs going forward. Deposit traction remains strong, led by term
deposits, while the CASA ratio moderated QoQ. On the asset quality front,
GNPA/NNPA ratios remained stable. We maintain our earnings estimate and project
RoA/RoE of 2.0%/15.7% for FY25E. We reiterate our BUY rating with a TP of INR110
(1.8x FY25E ABV).

31 July 2023 5
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Exhibit 3: DuPont Analysis

FY18 FY19 FY20 FY21 FY22 FY23 FY24E FY25E
Interest Income 13.6 14.5 15.1 14.5 13.4 13.4 14.0 13.9
Interest Expense 6.0 6.6 6.6 6.3 5.5 5.2 6.0 6.1
Net Interest Income 7.63 7.93 8.53 8.17 7.89 8.22 8.02 7.77
Fee income 2.23 1.92 1.59 1.70 1.92 2.16 1.77 1.72
Trading and others -0.09 0.02 0.02 0.20 0.17 0.00 0.14 0.11
Other Income 2.14 1.95 1.61 1.90 2.08 2.16 1.91 1.83
Total Income 9.77 9.87 10.14 10.07 9.97 10.38 9.93 9.60
Operating Expenses 7.82 6.94 6.73 6.04 6.60 6.58 6.38 6.09
Employees 4.57 3.79 4.05 3.60 3.48 3.54 3.46 3.29
Others 3.24 3.15 2.68 2.45 3.12 3.04 2.92 2.80
Operating Profits 1.96 2.93 341 4.03 3.38 3.80 3.55 3.52
Core operating Profits 2.05 291 3.39 3.83 3.21 3.80 341 3.40
Provisions 1.53 0.70 1.41 1.71 1.91 1.32 0.82 0.90
NPA 0.43 0.61 0.75 1.97 1.32 0.00 0.74 0.82
Othes 1.10 0.09 0.65 -0.26 0.59 1.32 0.08 0.08
PBT 0.43 2.23 2.00 2.32 1.46 2.48 2.73 2.61
Tax 0.15 0.78 0.61 0.58 0.38 0.63 0.69 0.66
RoA 0.28 1.45 1.39 1.75 1.09 1.85 2.04 1.96
Leverage (x) 5.6 6.8 7.0 7.2 6.8 6.6 7.2 8.0
RoE 1.6 9.8 9.7 12.5 7.3 12.2 14.7 15.7
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MoTiLAL OSWAL Equitas Small Finance

Story in charts

Exhibit 4: AUM growth healthy at 36% YoY/6% QoQ Exhibit 5: Share of Small Business loans stood at 36%
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Exhibit 6: Margin moderated 34bp QoQ to 8.8% Exhibit 7: C/I ratio stood at 65.9% vs. 59.1% in 4QFY23
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Exhibit 9: GNPA ratio remained stable at 2.8%/1.2%; PCR
Exhibit 8: CASA ratio declined to 38% vs. 42% in 4QFY23 improved to 58%
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Financials and valuations

Income Statement (INRm)
Y/E March FY18 FY19 FY20 FY21 FY22 FY23 FY24E FY25E
Interest Income 15,317 21,119 26,454 31,944 34,597 41,619 55,595 69,587
Interest Expense 6,711 9,602 11,501 13,965 14,211 16,172 23,791 30,682
Net Interest Income 8,605 11,517 14,953 17,980 20,385 25,447 31,804 38,905

Growth (%) 61.2 33.8 29.8 20.2 13.4 24.8 25.0 22.3
Non Interest Income 2,412 2,829 2,824 4,181 5,376 6,696 7,566 9,155
Total Income 11,018 14,346 17,777 22,160 25,761 32,143 39,370 48,060

Growth (%) 43.6 30.2 23.9 24.7 16.2 24.8 22.5 22.1
Operating Expenses 8,811 10,085 11,801 13,294 17,041 20,383 25,290 30,464
Pre Provision Profits 2,206 4,261 5,976 8,866 8,719 11,760 14,080 17,596

Growth (%) -1.5 93.1 40.2 48.4 -1.7 34.9 19.7 25.0
Core PPoP 2,309 4,229 5,942 8,419 8,293 11,760 13,514 17,030

Growth (%) 11.3 83.1 40.5 41.7 -1.5 41.8 14.9 26.0
Provisions (excl tax) 1,721 1,024 2,466 3,753 4,938 4,072 3,266 4,508
PBT 485 3,237 3,509 5,113 3,781 7,688 10,814 13,088
Tax 167 1,132 1,073 1,270 974 1,952 2,722 3,294

Tax Rate (%) 34.4 35.0 30.6 24.8 25.8 25.4 25.2 25.2
PAT 318 2,106 2,436 3,842 2,807 5,736 8,092 9,794

Growth (%) -69.4 561.4 15.7 57.7 -26.9 104.3 41.1 21.0

Balance Sheet

Y/E March FY18 FY19 FY20 FY21 FY22 FY23 FY24E FY25E
Equity Share Capital 10,059 10,059 10,534 11,393 12,520 11,106 11,106 11,106
Reserves & Surplus 10,378 12,484 16,907 22,571 29,941 40,474 47,233 55,361
Net Worth 20,438 22,543 27,441 33,963 42,462 51,579 58,339 66,467
Deposits 56,040 90,067 1,07,884 1,63,920 1,89,508 2,53,806 3,29,947 4,22,332

Growth (%) 191.7 60.7 19.8 51.9 15.6 33.9 30.0 28.0
of which CASA Dep 16,378 22,743 22,082 56,138 98,554 1,07,320 1,22,080 1,66,821

Growth (%) 393.8 38.9 -2.9 154.2 75.6 8.9 13.8 36.6
Borrowings 51,772 39,730 51,349 41,653 26,164 29,738 37,469 46,837
Other Liabilities & Prov. 4,762 5,286 6,281 7,548 11,385 14,459 17,784 21,874
Total Liabilities 1,33,012 1,57,626 1,92,955 2,47,085 2,69,519 3,49,581 4,43,539 5,57,510
Current Assets 12,112 12,606 25,368 33,787 21,325 12,443 13,594 15,483
Investments 38,568 23,445 23,425 37,052 44,498 66,646 83,707 1,06,308

Growth (%) 104.0 -39.2 -0.1 58.2 20.1 49.8 25.6 27.0
Loans 77,060 1,15,935 1,37,282 1,68,482 1,93,742 2,57,986 3,30,222 4,17,730

Growth (%) 35.2 50.4 18.4 22.7 15.0 33.2 28.0 26.5
Fixed Assets 2,809 2,373 2,128 1,851 2,004 3,791 4,360 5,145
Other Assets 2,462 3,267 4,752 5,914 7,949 8,716 11,656 12,845
Total Assets 1,33,012 1,57,626 1,92,955 2,47,085 2,69,519 3,49,581 4,43,539 5,57,510
Total AUM 82,390 1,17,043 1,53,660 1,79,250 2,05,970 2,74,268 3,51,063 4,44,095

Growth (%) 14.8 42.1 31.3 16.7 14.9 33.2 28.0 26.5
Asset Quality FY18 FY19 FY20 FY21 FY22 FY23 FY24E FY25E
GNPA (INR m) 2,125 2,957 4,173 6,427 8,371 7,240 6,497 7,774
NNPA (INR m) 1,315 1,864 2,286 2,662 4,795 3,120 2,983 2,965
GNPA Ratio 2.73 2.53 3.00 3.73 4.24 2.76 1.95 1.84
NNPA Ratio 1.71 1.61 1.67 1.58 2.47 1.21 0.90 0.71
Slippage Ratio 5.14 3.29 3.23 3.86 7.67 4.81 2.80 2.60
Credit Cost 1.78 0.81 1.61 2.07 2.19 1.38 1.00 1.10
PCR (Excl Tech. write off) 38.1 36.9 45.2 58.6 42.7 56.9 54.1 61.9
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Financials and valuations

Ratios

Y/E March FY18 FY19 FY20 FY21 FY22 FY23 FY24E FY25E
Yield and Cost Ratio (%)

Avg. Yield- on Earning Assets 14.7 15.5 16.0 15.3 14.3 14.5 15.0 14.8
Avg. Yield on loans 19.9 18.9 19.1 19.0 17.3 16.7 17.0 16.7
Avg. Yield on Investments 6.3 8.3 6.7 7.3 6.1 5.7 6.6 6.8
Avg. Cost of Int. Bear. Liab. 7.7 8.1 8.0 7.7 6.7 6.5 7.3 7.3
Avg. Cost of Deposits 6.5 7.0 7.5 7.1 6.4 0.0 7.0 7.1
Interest Spread 7.0 7.5 8.1 7.7 7.5 8.0 7.7 7.5
NIM (on IEA) 8.3 8.5 9.1 8.6 8.4 8.8 8.6 8.3

Business and Efficiency Ratios (%)

Loans/Deposit Ratio 137.5 128.7 127.2 102.8 102.2 101.6 100.1 98.9
CASA Ratio 29.2 25.3 20.5 34.2 52.0 42.3 37.0 39.5
Cost/Assets 6.6 6.4 6.1 5.4 6.3 5.8 5.7 5.5
Cost/Total Income 80.0 70.3 66.4 60.0 66.2 63.4 64.2 63.4
Cost/Core income 79.2 70.5 66.5 61.2 67.3 63.4 65.2 64.1
Int. Expense/Int.Income 43.8 45.5 43.5 43.7 41.1 38.9 42.8 44.1
Fee Income/Total Income 22.8 19.5 15.7 16.8 19.2 20.8 17.8 17.9
Non Int. Inc./Total Income 21.9 19.7 15.9 18.9 20.9 20.8 19.2 19.0
Empl. Cost/Total Expense 58.5 54.7 60.1 59.5 52.7 53.8 54.2 54.0
Investment/Deposit Ratio 68.8 26.0 21.7 22.6 23.5 26.3 25.4 25.2

Profitability Ratios and Valuation

RoE 1.6 9.8 9.7 12.5 7.3 12.2 14.7 15.7
RoA 0.3 1.4 1.4 1.7 1.1 1.9 2.0 2.0
Book Value (INR) 20 22 26 30 34 46 53 60

Growth (%) 1.6 10.3 16.2 14.4 13.8 36.9 13.1 13.9
Price-BV (x) 4.6 4.2 3.6 3.2 2.8 2.0 1.8 1.6
Adjusted BV (INR) 19 21 25 28 31 44 51 58
Price-ABV (x) 4.8 4.5 3.8 3.3 3.0 2.1 1.9 1.6
EPS (INR) 0.3 2.1 2.4 3.5 2.3 4.9 7.3 8.8

Growth (%) -78.3 561.4 13.0 48.1 -33.0 106.8 50.1 21.0
Price-Earnings (x) 297.0 44.9 39.7 26.8 40.0 19.4 12.9 10.7

E: MOSL Estimates

Investment in securities market are subject to market risks. Read all the related documents carefully before investing
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