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Estimate change '

TP change '

Rating change ”
Bloomberg LTFH IN
Equity Shares (m) 2469
M.Cap.(INRb)/(USDb) 329.4/4
52-Week Range (INR) 141/79
1, 6, 12 Rel. Per (%) 8/42/57
12M Avg Val (INR M) 1035
Financials & Valuations (INR b)

Y/E March FY24E FY25E FY26E
Total Income 74.5 85.0 106.5
PPP 51.6 62.0 81.9
Adj. PAT 23.7 29.0 38.4
EPS (INR) 9.6 11.7 15.5
EPS Gr. (%) 46.4 22.3 32.2
BV/Sh. (INR) 94 101 111
Ratios

NIM (%) 9.7 9.6 9.5
C/| ratio (%) 40.2 38.1 34.2
ROAA (%) 2.2 2.5 2.7
RoE (%) 10.6 12.0 14.6
Payout (%) 50.0 50.0 30.0
Valuation

P/E (x) 13.8 11.3 8.5
P/BV (x) 1.4 1.3 1.2
Div. Yield (%) 3.6 4.4 3.5
Shareholding pattern (%)

As On Sep-23  Jun-23  Sep-22
Promoter 66.0 66.1 66.2
DIl 7.0 5.3 5.4
Fll 12.1 13.9 6.8
Others 14.9 14.7 21.7

Fll Includes depository receipts

CMP: INR132 TP: INR170 (+29%)

Strong execution in Retail with RoA expansion
Wholesale rundown executed well without undue impact on P&L

Buy

m L&T Finance Holdings (LTFH) reported 2QFY24 PAT of INR5.9b (7% beat).
PPOP grew ~9% YoY to INR12.9b (in line), while credit costs of ~INR5.2b
translated into annualized credit costs of 2.5% (2.6% in 1QFY24/2QFY23).

B Retail PAT at “"INR6b grew 86% YoY in 2QFY24. Reported Retail RoA/RoE
stood at ~3.3%/~16.3% in 2QFY24.

B Mr. Sudipta Roy (ex-ICICI) will succeed the current MD/CEO Mr. Dinanath
Dubhashi in Jan’24 and will look to leverage his vast experience to further
strengthen the franchise.

B We expect that the retail mix will improve to ~95% by Mar’24 from 88% as
of Sep’23. Considering the accelerated rundown in the wholesale book, we
model consolidated loan growth of 19% and PAT CAGR of 33% over FY23-
FY26, with consolidated RoA/RoE of 2.7%/~15% in FY26E.

B A strong liability franchise, a well-capitalized balance sheet and a keen
intent to further accelerate the sell-down of the wholesale book will help
LTFH achieve its Lakshya 2026 targets much in advance. We have raised
our FY24E/FY25E PAT by 5%/12% to factor in higher loan growth, broadly
stable NIM and a lower effective tax rate.

m LTFH is set to transform itself into a retail franchise, which would lead to
profitability improvement and RoA expansion. Reiterate BUY with a
revised TP of INR170 (premised on 1.6x Sep’25E consolidated BVPS).

Asset quality improved sequentially

m Consol. GS3 declined ~80bp QoQ to ~3.3%, while NS3 declined ~40bp QoQ
to 0.8%, driven by an increase in PCR to ~76% during the quarter.

m Retail GNPA/Wholesale GNPA declined 15bp/~310bp QoQ to ~3.1%/4.5%
as on Sep’23.

Key highlights from the management commentary

B The management expects Retail RoA to improve to ~3.5% over the next
two quarters. Consol. RoA was below 2.4%, and the convergence of consol.
RoA to Retail RoA will happen soon.

B |t has guided that moderation in credit costs will continue, aided by
strengthening underwriting practices, strong collection teams which will
aid recoveries and rollback of accounts which slip into forward buckets.

Valuation and view

B LTFH has been effectively utilizing the Cloud technology for scalability. It
has invested in process automation, security and customer journeys
through both assisted and direct-to-consumer (D2C) Planet app. This,
along with partnerships with e-aggregators, should lead to stronger and
sustainable retail loan growth.
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m  MFI, Home loans and Consumer businesses witnessed sequential improvements
in disbursements. Over the past few quarters, the company has consistently
delivered strong growth in its Retail loan book, even as it has accelerated the
sell-down in the wholesale book.

B We estimate a PAT CAGR of 33% over FY23-FY26, with consolidated RoA/RoE of
2.7%/~14.6% in FY26. Maintain BUY with a revised TP of INR170 (based on 1.6x
Sep’25E consolidated BVPS).
Quarterly performance (INR M)
Y/E March FY23 FY24E
1Q 2Q 3q aQ 1Q 2Q 3qQ aQ FY23 FY24E 2QFY24E v/s Est.
Interest Income 29,466 30,862 33,216 32,107 31,165 31,685 32,478 33,414 1,25,651 1,28,742 30,542 4
Interest Expenses 14,132 14,385 15,007 14,449 13,638 13,249 13,567 13,758 57,972 54,212 13,501 -2
Net Interest Income 15,334 16,477 18,209 17,658 17,527 18,436 18,910 19,656 67,679 74,530 17,040 8
Change YoY (%) 2.3 12.8 24.1 15.7 14.3 11.9 3.8 11.3 13.7 10.1 3.4
Other Operating Income 1,318 1,090 1,109 53 1,068 453 450 811 3,569 2,782 1,853 -76
Net Operating Income 16,652 17,567 19,318 17,711 18,596 18,889 19,360 20,468 71,248 77,312 18,893 0
Change YoY (%) 2.1 9.1 16.1 7.0 11.7 7.5 0.2 15.6 8.6 8.5 7.5
Other income 1,474 1,193 585 2,016 1,535 2,682 2,521 2,216 5,268 8,955 1,611 66
Total Income 18,126 18,760 19,903 19,726 20,130 21,572 21,882 22,684 76,515 86,267 20,504 5
Change YoY (%) 7.1 10.8 11.0 11.1 11.1 15.0 9.9 15.0 10.0 12.7 9.3
Operating Expenses 6,577 6,868 7,417 7,870 7,782 8,598 8,901 9,359 28,732 34,639 7,830 10
Change YoY (%) 19.9 16.3 20.3 23.2 18.3 25.2 20.0 18.9 20.0 20.6 14.0
Operating Profits 11,549 11,891 12,486 12,698 12,348 12,974 12,981 13,325 48,624 51,628 12,675 2
Change YoY (%) 0.9 7.9 6.2 118 6.9 9.1 4.0 4.9 6.7 6.2 6.6
Provisions 7,989 5,765 6,417 5,232 5,212 5,000 4,792 4,767 25,404 19,771 4,913 2
Profit before Tax 3,560 6,126 6,069 7,466 7,136 7,974 8,189 8,559 23,220 31,857 7,762 3
Tax Provisions 948 2,070 990 2,455 1,831 2,032 2,088 2,173 6,464 8,124 2,212 -8
Profit after tax 2,612 4,056 4,538 5,011 5,305 5942 6,101 6,386 16,216 23,733 5,550 7
Change YoY (%) 46.8 81.0 39.2 46.4 103.1 46.5 34.4 27.4 51.5 46.4 36.8
Key Operating Parameters (%)
Rep. Net Income (% of Avg Assets) 8.23 254 267 921 9.64 10.84
Rep. Cost of funds (%) 727 733 754 771 7.77
Cost to Income Ratio 36.3 36.6 37.3 39.9 38.7 39.9
Rep Credit Cost 3.63 2.54 2.67 2.24 2.33 2.58
Tax Rate 26.6 33.8 16.3 329 25.7 25.5
Balance Sheet Parameters
Gross Customer Assets (INR B) 881 901 884 809 786 787
Change YoY (%) -0.4 3.6 3.4 -8.4 -10.8 -12.6
Borrowings (INR B) 818 853 862 830 754 766
Change YoY (%) -3.0 1.0 3.9 -2.5 -7.8 -10.3
Customer Assets /Borrowings (%) 108 106 103 97 104 103
Asset Quality Parameters (%)
GS 3 (INRB) 35.6 35.9 37.2 38.3 31.7 25.8
Gross Stage 3 (%) 4.1 4.0 4.2 4.7 4.0 3.3
NS 3 (INR B) 15.9 16.2 14.9 11.8 9.1 6.3
Net Stage 3 (%) 19 1.9 1.7 1.6 1.6 0.8
PCR (%) 55.3 55.0 60.1 69.3 71.4 75.7
Return Ratios (%)
ROAA 1.0 1.6 1.7 1.9 2.1 2.3
ROAE 5.2 8.0 8.4 9.4 9.4 10.7
E: MOFSL Estimates
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Strong momentum in retail disbursements with ~32% YoY growth

m Total disbursements grew 24% YoY to ~INR136b, driven by 32% YoY growth in
retail disbursements to ~INR135b. In line with its stated strategy, the wholesale
disbursements declined ~76% YoY to ~INR1.9b.

m Total lending book remained flat QoQ and declined 13% YoY to INR787b, due to
continued run-down in wholesale portfolio that fell 34% QoQ/75% YoY to
INR93b (~*INR140b in 1QFY24). Wholesale Real Estate book dipped ~70% YoY to
~INR28b.

B Retail assets contributed 88% to the loan mix (82% as on Jun’23). Retail book
grew ~8% QoQ/33% YoY, propelled by strong growth in MFI, Home Loans, SME
and Consumer Finance.

m LTFH aims to utilize digital technology for personalized cross-selling and
upselling, leveraging data analytics, targeted marketing, and seamless omni-
channel experiences to enhance customer engagement and drive successful
conversions.

Margin expansion driven by improvement in retail mix

m  Nll grew 12% YoY to INR18.4b. Retail NIMs + Fees improved ~45bp QoQ to ~12.2%,
while Consol. NIMs + Fees improved ~120bp QoQ to 10.8% in 2QFY24. These
improvements were led by changing portfolio mix toward retail. The management
sounded reasonably confident of sustaining margins ~11.8%-12% going ahead.

m Spreads (calculated) expanded ~40bp QoQ to ~9.1%, led by a ~50bp QoQ
increase in yields to ~16.1%. This was aided by both an improvement in retail
mix and rundown in the wholesale book.

25 October 2023 3
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Performance against Lakshya 2026 Goals

Vision: To be a top-class digitally enabled retail finance company by moving
from a product-focused to a customer-focused approach

Lakshya 2026 Goals: The four-year journey started from Apr'22 and the company
has made good progress toward the articulated targets.

B Retail Loans grew 33% YoY. Retail GS3/NS3 at ~3.1/0.67%

B Management guides that it will deliver ~95% retailization by Mar'24 without any
negative surprises in the P&L.

B Reported Retail RoA of ~3.3% and will improve from hereon.

Highlights from the management commentary

Business Update

m  All the planned measures have been executed without any negative surprises,
which should help LTFH achieve its Lakshya 2026 goals well ahead of time.

B LTFH has reimagined and redrawn various customer journeys and customer
processes to widen its customer funnel further.

Financial Performance

m LTFH recorded the highest-ever quarterly disbursements (up 32% YoY) despite
2Q being the seasonally weakest quarter of the fiscal year.

B Retail book at INR694b and Retail RoE at 16.3%

B PAT was up 46% YoY at INR5.95b. Credit costs declined ~10bp YoY.

m  Accelerated reduction of 76% YoY (INR93.2b). Expects retail to be >90% by
Dec'23 and ~95% by Mar'24.

m  Overall RoA crossed 2.4%, and the convergence of consol. RoA to Retail RoA will
happen soon.

NIM

m  CoB can go up by ~20bp in 2HFY24. Treasury has locked some real long-term
rates over the last 12 months. Guides for NIM of 11.8-12.0%.

®  Farm Portfolio, 2W and MFI allowed for PSL borrowings and PTC transactions.

B Impending merger is now in its last phase and will provide tremendous
synergies in ALM and liquidity management.

Opex

B Investment in physical infrastructure and manpower to accelerate growth;
Investments in Ads/Promotions and cutting-edge technology will continue.

Credit costs

B Guides that the moderation in credit costs will continue, aided by the
strengthening of underwriting practices, strong collections team (which will aid
recoveries), and rollback of accounts which slip into forward buckets.

ROA

B Guides that the Retail RoA will improve to ~3.5% over the next two quarters.

25 October 2023
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Expectations of 3QFY24

Inflation has remained above target in most countries and there are geo-
political headwinds from ongoing wars.

Uneven rainfall raises risks for Kharif yields - Inflation is likely to remain elevated
in 2H - some slowdown might be observed in rural demand in 2HFY24. However,
it has already seen healthy festive demand in 3Q and remains geared up for the
rest of the festive season.

Rural Business Finance

14+ years of doing rural business finance and highest-ever quarterly
disbursements

Better income mapping and has a good idea of various categories of customers.
Crossed loan book of ~INR210b

Repeat disbursements are 70% of the total and 31% of the disbursements were
to exclusive LTFH customers.

Top-up product: Kishan Suvidha has seen penetration improve from 24% to 30%

Urban Finance

Urban Finance grew 31% YoY

2W: Entered into agreements with EV vehicle provides like Ola, Aether. Higher
counter share of ~54% of the total 2W disbursements from the top dealers. Big
move is happening towards prime customers and prime 2Ws. Prime 2W
disbursements increased to ~52% in 2QFY24.

Personal Loans

Launched an income assessment journey program and increased the average PL
ticket size to INR175K.

Stress largely exists in the low-ticket PL (<INR50K). Total industry PL book of
INR10.5t and o/w INR250b has a ticket size of <INR50K

Risk from small-ticket personal loans (which are predominantly done by FinTech
players) is not the same as higher-ticket PL. It does not see the risk of a
contagion of small-ticket PL spilling over to the higher-ticket PL (where
delinquencies are very stable). In higher-ticket sizes, more caution is exercised
while underwriting and loss-ratios are much lower.

No exposure in the <INR50K ticket size segment and has consciously stayed
away from the BNPL segment.

Seasoning of the PL book has led to the decline in the collection efficiencies in
the PL book.

40% of the Personal Loans are sourced from e-aggregator platforms.

Does not lend to customers who do not have a footprint on the credit bureau -
does not lend to new-to-credit customers.

SME Finance

Launched new products - overdraft and hybrid overdraft loans.

25 October 2023
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Channels

® In 3QFY24, it will be adding new DSA channels and launching partnership
journey as well.

Wholesale

®  Wholesale NS3: INR1.75b and Wholesale NS2: INR5b

B Guides that there will be no negative surprises from this segment to P&L.

m Total SRs stood at INR80b and total POS of INR160b. Because of deep discounts
on SRs, there is big margin of safety.

B Guides for an annual loss of INR1.5-2b from the Wholesale book until FY26

m  83% completion of RE projects in RE wholesale book

Rural Finance

~90% of customers have annual household income of >INR300k and ~15% of
customers have >INR1m annual household income.

Rural Finance: 25-30% Direct Agri and will keep declining

Overall exposure cap per customer (across all lenders) is still INR200k in Rural
Finance.

Farmer Finance

® Does not see any worrying trends from the decline in the CE of Farmer Finance.

Others

B Received fees of YINR250-300m from its insurance partners, which were due for
the last one-two quarters.

B Focus on higher customer acquisitions - moving from single-axis underwriting to
multiple-axis underwriting. Optimizing the digital journeys to minimize choke
points to provide a superlative experience to customers.

®  Farm market share is ~15% | 2W market share is ~10% |Rural Business Finance
market share is ~6%

B Repeat lending has 1/3rd credit costs as that of fresh lending.

25 October 2023
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Key exhibits

Loan book declined 13% Exhibit 1: Loan book was flat QoQ due to rundown of wholesale book (%)

YoY to ~INR7.9b Loans (INR b) —O— Change YoY (%)
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Exhibit 2: Housing Finance book (including wholesale RE)
declined 14% YoY Exhibit 3: Wholesale book declined 77% YoY

O—Rural (YoY %) O—Housing (YoY %) —O— Wholesale (YoY %) —O—Defocused (YoY %)
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Exhibit 4: Rural Finance in loan mix continued to improve
(up ~400bp sequentially) Exhibit 5: Borrowing mix (%)
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Exhibit 6: GS3 declined ~80bp sequentially (%) Exhibit 7: NS3 improved QoQ (%)
Consol. NNPA(INRb)  =—O=—Overall NS3%

Consol. GNPA (INRb) =—O=—Overall GS3%
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Exhibit 8: Retail loan book asset quality Exhibit 9: Wholesale loan book asset quality
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Exhibit 10: Overall PCR increased ~4pp sequentially Exhibit 11: Micro-loan disbursements remained healthy
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Exhibit 12: LAP disbursements have also started picking up now (INR b)
Home Loans LAP Real Estate Finance
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Exhibit 13: Increase our EPS for FY24E/FY25E by 5%/12% to factor in higher loan growth and lower tax rate

INRb Old estimates New estimates % change
FY24 FY25 FY24 FY25 FY24 FY25
Total Income 81.7 93.8 86.3 100.1 5.6 6.7
Operating Expenses 314 34.2 34.6 38.1 10.2 11.3
Operating Profits 50.2 59.6 51.6 62.0 2.8 4.0
Provisions 18.5 23.1 19.8 23.0 6.8 -0.2
PBT 31.7 36.5 31.9 39.0 0.4 6.7
Tax 9.2 10.6 8.1 9.9 -11.4 -5.8
PAT 22.5 26.0 23.7 29.0 5.2 11.8
Loan book 772 938 781 991 1.2 5.6
Borrowings 810 966 812 1,011 0.2 4.6
Source: MOFSL, Company
Exhibit 14: One-year forward P/B Exhibit 15: One-year forward P/E
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Income statement (INR M)
Y/E March FY18 FY19 FY20 FY21 FY22 FY23 FY24E FY25E FY26E
Interest Income 88,692 1,16,403 1,32,447 1,31,049 1,17,042 1,25,651 1,28,742 1,49,731 1,90,362
Interest Expended 54,492 68,600 75,136 71,999 57,494 57,972 54,212 64,718 83,872
Net Interest Income 34,200 47,803 57,311 59,049 59,548 67,679 74,530 85,014 1,06,490

Change (%) 12.7 39.8 19.89 3.0 0.8 13.7 10.1 14.1 25.3
Other Operating Income 13,435 13,494 8,594 5,732 6,053 3,569 2,782 3,436 4,032
Net Operating Income 47,635 61,297 65,905 64,782 65,601 71,248 77,312 88,450 1,10,522

Change (%) 283 28.7 7.5 -1.7 13 8.6 8.5 14.4 25.0
Other Income 535 3,118 3,726 6,276 3,928 5,268 8,955 11,641 13,969
Net Income 48,170 64,415 69,632 71,058 69,529 76,515 86,267 1,00,091 1,224,491

Change (%) 22.1 33.7 8.1 2.0 -2.2 10.0 12.7 16.0 24.4
Operating Expenses 13,867 19,215 19,785 19,749 23,946 28,732 34,639 38,097 42,582
Operating Profits 34,303 45,200 49,846 51,309 45,582 47,783 51,628 61,995 81,910

Change (%) 28.5 31.8 10.3 2.9 -11.2 4.8 8.0 20.1 321
Provisions/write offs 19,845 14,681 23,046 36,357 30,833 25,404 19,771 23,036 30,413
PBT 14,458 30,520 26,801 14,952 14,750 22,379 31,857 38,959 51,497
Tax 1,682 8,200 9,798 5,463 4,256 6,464 8,124 9,935 13,132
Tax Rate (%) 11.6 26.9 36.6 36.5 28.9 28.9 25.5 25.5 25.5
PAT before pref dividend 12,775 22,320 17,003 9,489 10,494 15,915 23,733 29,025 38,365

Change (%) 22.6 74.7 -23.8 -44.2 10.6 51.7 49.1 22.3 32.2
Preference Dividend 0 0 0 0 0 0 0 0 0
PAT to equity shareholders 12,775 22,320 17,003 9,489 10,704 162216 23,733 29,025 38,365
(incl. extraordinary items)

Change (%) 39.2 74.7 -23.8 -44.2 12.8 51.5 46.4 22.3 32.2
Proposed Dividend 2,315 2,319 2,093 0 1,237 4,959 11,867 14,512 11,510
Balance sheet (INR M)
Y/E March FY18 FY19 FY20 FY21 FY22 FY23 FY24E FY25E FY26E
Equity Share Capital 19,957 19,988 20,048 24,695 24,740 24,797 24,797 24,797 24,797
Reserves & Surplus 94,111 1,14,498 1,26,876 1,63,038 1,74,737 1,90,487 2,09,261 2,26,419 2,50,272
Borrowings 7,52,483 9,15,070 9,38,945 8,85,558 8,52,012 8,30,435 8,12,342 10,10,687 12,87,180

Change (%) 19.3 216 2.6 -5.7 -3.8 25 2.2 24.4 27.4
Other liabilities 11,220 10,995 9,577 16,427 17,533 17,903 18,477 19,378 20,325
Total Liabilities 8,77,770 10,60,551 10,95,447 10,89,717 10,69,022 10,63,621 10,64,876 12,81,280 15,82,573
Loans 7,70,883 9,13,246 9,14,625 8,70,303 8,24,694 7,51,546 7,81,098 9,90,869 12,61,941

Change (%) 27.8 18.5 0.2 -4.8 -5.2 -8.9 3.9 26.9 27.4
Investments 53,015 86,408 59,793 88,721 1,19,169 1,43,662 1,55,155 1,62,913 1,71,058

Change (%) -19.3 63.0 -30.8 48.4 34.3 20.6 8.0 5.0 5.0
Net Fixed Assets 11,701 11,660 11,621 11,621 5,306 5,573 5,852 6,145 6,452
Other assets 42,171 49,237 1,09,408 1,19,071 1,19,852 1,62,841 1,22,771 1,21,354 1,43,122
Total Assets 8,77,770 10,60,551 10,95,447 10,89,717 10,69,022 10,63,621 10,64,876 12,81,280 15,82,573
E: MOSL Estimates
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AUM Mix (%)
AUM Details FY18 FY19 FY20 FY21 FY22 FY23 FY24E FY25E FY26E
Asset Under Management 8,53,540 9,91,220 9,83,850 9,40,140 8,83,400 8,05,710 8,39,890 10,65,451 13,56,926
Change (%) 28.1 16.1 -0.7 -4.4 -6.0 -8.8 4.2 26.9 27.4
Rural 20.0 25.8 28.1 32.0 39.0 58.7 74.5 76.6 77.1
Housing 22.4 25.7 27.0 25.2 24.8 23.8 22.2 22.1 22.3
Focused - Wholesale 39.8 38.0 39.5 39.9 34.5 17.0 3.3 1.3 0.5
Defocused - Wholesale 17.9 10.5 5.3 2.9 1.7 0.4 0.0 0.0 0.0
Ratios (%)
Y/E March FY18 FY19 FY20 FY21 FY22 FY23 FY24E FY25E FY26E
Spreads Analysis (%)
Avg. Yield on Loans 12.9 13.8 14.5 14.7 13.8 15.9 16.8 16.9 16.9
Avg. Cost-Int. Bear. Liab. 7.9 8.2 8.1 7.9 6.6 6.9 6.6 7.1 7.3
Loan Spreads 5.0 5.6 6.4 6.8 7.2 9.1 10.2 9.8 9.6
NIM on loans 5.0 5.7 6.3 6.6 7.0 8.6 9.7 9.6 9.5
Profitability Ratios (%)
Int. Expended/Int.Earned 61.4 58.9 56.7 54.9 49.1 46.1 421 43.2 441
Other Inc./Net Income 29.0 25.8 17.7 16.9 14.4 115 13.6 15.1 14.5
Op. Exps./Net Income 28.8 29.8 28.4 27.8 34.4 37.6 40.2 38.1 34.2
Empl. Cost/Op. Exps. 29.5 42.9 53.7 51.0 47.5 49.1 52.1 53.0 53.1
Provisions/PPoP (%) 57.9 32.5 46.2 70.9 67.6 53.2 38.3 37.2 37.1
Asset Quality (%)
Gross NPAs 70,430 55,490 50,370 45,040 35,430 38,320 29,017 34,775 42,806
Gross NPAs to Adv. 8.6 5.9 53 5.0 4.2 4.9 3.6 3.4 3.3
Net NPAs 25,540 21,740 20,780 13,770 16,780 11,780 9,307 11,221 13,920
Net NPAs to Adv. 3.3 2.4 2.3 1.6 2.0 1.6 1.2 1.1 1.1
PCR (%) 63.7 60.8 58.7 69.4 52.6 69.3 67.9 67.7 67.5
ECL/EAD (%)
Return ratios & Capitalisation (%)
RoE 13.9 18.0 12.1 5.7 5.5 7.8 10.6 12.0 14.6
RoA 1.6 2.3 1.6 0.9 1.0 1.5 2.2 2.5 2.7
Debt to Equity (x) 6.6 6.8 6.4 4.7 43 3.9 3.5 4.0 4.7
Average Assets/Equity (x) 8.6 7.8 7.7 6.5 5.6 5.1 4.7 4.8 5.4
VALUATION FY18 FY19 FY20 FY21 FY22 FY23 FY24E FY25E FY26E
Book Value (INR) 57.2 67.3 73.3 76.0 80.6 86.8 94.4 101.3 110.9
Price-BV (x) 2.3 2.0 1.8 1.7 1.6 1.5 1.4 1.3 1.2
Adjusted Book Value (INR) 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0
Price-BV (x) 13.2 13.2 13.2 13.2 13.2 13.2 13.2 13.2 13.2
OPS (INR) 6.4 11.2 8.5 3.8 4.2 6.4 9.6 11.7 15.5
EPS Growth YoY 7.8 74.4 -24.1 -54.7 10.4 51.3 49.1 22.3 32.2
Price-Earnings (x) 20.6 11.8 15.6 34.4 31.1 20.6 13.8 11.3 8.5
EPS (INR) 6.4 11.2 8.5 3.8 4.3 6.5 9.6 11.7 15.5
EPS Growth YoY 22.5 74.4 -24.1 -54.7 12.6 51.2 46.4 22.3 32.2
Price-Earnings (x) 20.6 11.8 15.6 34.4 30.5 20.2 13.8 11.3 8.5
Dividend per share (INR) 1.0 1.0 0.9 0.0 0.5 2.0 4.8 5.9 4.6
Dividend yield (%) 0.8 0.8 0.7 0.0 0.4 1.5 3.6 4.4 3.5
E: MOSL Estimates
Investment in securities market are subject to market risks. Read all the related documents carefully before investing
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