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Estimate change - CMP: INRS1 TP: INR100 (+23%) Buy
TP change - - . 0 -
Rating change - Operating performance healthy; guidance maintained
Asset quality improvement on track
Bloomberg UNBK IN . . o hi
Equity Shares (m) cg3s W Union Bank of India (UNBK) reported 107% YoY growth in PAT to INR22.4b
M.Cap.(INRb)/(USDb) 555.7 /6.8 (in line) driven by lower provisions and margin expansion of 6bp QoQ to
52-Week Range (INR) 96/34 3.21% in 3QFY23. Business growth was healthy fueled by the RAM segment
1,6, 12 Rel. Per (%) -1/108/79 while CASA ratio witnessed a slight moderation during the quarter.
12M Avg Val (INR M) 1014

m  Fresh slippages moderated, which coupled with healthy recoveries and
upgrades resulted in an improvement in asset quality ratios. PCR improved

Financials & Valuations (INR b) . .
to ~75% in 3QFY23. Restructured book declined to 2.38% of loans from

Y/E March FY23E FY24E FY25E
NII 335.6 386.0 415.3 2.60% in 2QFY23. The SMA book, at 72bp, was also fairly controlled.
op 256.1 301.6 3370 m We largely maintain our earnings assumptions and estimate an RoA/RoE of
e o ne 17e 1l 1.0%/16.8%, respectively, by FY25. Retain BUY with a TP of INR100
EPS (INR) 11.6 157 205 (premised on 0.9x Sep’24E ABV).
EPS Gr. (% 471 354 304 . .
BV/Sh. ((lN)R) 108 119 132 Margin expands 6bp QoQ to 3.21%; PCR improves to ~75%
ABV/Sh. (INR) 91 103 117 ® UNBK reported 107% YoY growth in 3QFY23 PAT to INR22.4b (in line) driven
RoE (%) 116 143 168 by lower provisions which came in at INR30b (13% lower than MOSLe). Over
RoAh) 06 08 10 9MFY23, PAT grew 49% YoY to INR56.5b.
P/E(X) 7.0 %) 20 W Nllrose 20% YoY to INR86.3b (in line) in 3QFY23, driven by a combination of
P/BV (X) 0.8 0.7 0.6 healthy 4% QoQ loan growth and 6bp QoQ expansion in NIM to 3.21%. In
P/ABV (X) 0.9 0.8 0.7 o

9MFY23, NIl grew 17% YoY to INR245b.

m  Otherincome jumped 30% YoY fueled by healthy recoveries from written-

Shareholding pattern (% . . .
g %) off account, modest treasury income and 30% growth in fee income.

As On Dec-22 Sep-22 Dec-21

Promoter 835 83.5 3.5 m  Operating expenses grew 15% YoY to INR52.8b as UNBK provided INR1.2b
DIl 8.4 71 7.0 towards wage revision. The C/I ratio thus increased 120bp QoQ to 44.4% in
Fil 1.6 1.4 1.2 3QFY23. PPoP/Core PPoP rose 30%/36% YoY to INR66.2b/INR61.5b,

Others 6.5 8.0 8.3 respectively. During SMFY23, PPoP increased 14% YoY to INR186b.

Fil Includes depository receipts B Advances were up 4% QoQ (+23% YoY) to INR7.6t, propelled by healthy

traction across the RAM segment, which grew 7% QoQ to ~55% of loans.
Corporate loans were flat QoQ. Deposit grew 14% YoY (+2.1% QoQ) with
CASA deposits rising 1% QoQ. CASA ratio moderated 33bp QoQ to 35.3%.

m  Fresh slippages moderated to INR25.7b (1.4% annualized), which coupled
with healthy recoveries/upgrades resulted in an improvement in asset
quality ratios. GNPA/NNPA ratio thus declined 52bp/50bp QoQ to
7.93%/2.14%, respectively, while PCR improved to 74.6%.

®  The total SMA book (>INR50m) stood at 0.72% of loans v/s 0.57% in
2QFY23. The total restructured loans declined to 2.4% of loans.

Highlights from the management commentary

m  While the bank is tracking well on its guidance for FY23, management has
not changed its guidance due to volatile external environment; UNBK
maintains its prudence guidance.

B Management expects margin to be around 3% range for FY23.

B The bank is targeting to reduce its credit cost to below 1.7%.
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Investors are advised to refer through important disclosures made at the last page of the Research Report.
Motilal Oswal research is available on www.motilaloswal.com/Institutional-Equities, Bloomberg, Thomson Reuters, Factset and S&P Capital.
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Valuation and view

Union Bank of India

UNBK reported a healthy quarter with earnings growth driven by lower provisions
and margin expansion. Fresh slippages moderated, which coupled with a low SMA
book (0.72%) and controlled restructuring (2.4%) provide a better outlook on asset
quality. Loan growth continued to remain healthy fueled by the RAM segment,
which remains the focus area of the bank. We largely maintain our earnings
assumptions and estimate an RoA/RoE of 1.0%/16.8%, respectively, by FY25.

Reiterate BUY with a TP of INR100 (premised on 0.9x Sep’24E ABV).

Quarterly performance (INR m)
FY22 FY23E FY22 FY23E FY23E V/Sour
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QE 3QE Est.
Net Interest Income 70.1 68.3 71.7 67.7 75.8 83.1 86.3 90.5 277.9 335.6 88.7 -3%
% Change (YoY) 9.5 8.5 8.9 25.3 8.1 21.6 20.3 33.6 12.5 20.8 23.7
Other Income 27.8 39.8 25.2 32.4 28.2 32.8 32.7 34.1 125.2 127.8 32.2 2%
Total Income 97.9 108.1 97.0 100.1 104.0 115.8 119.0 1246 403.1 4634 1209 -2%
Operating Expenses 46.1 47.3 46.0 44.9 49.5 50.0 52.8 54.9 184.4 207.3 52.9 0%
Operating Profit 51.8 60.7 51.0 55.2 54.5 65.8 66.2 69.7 218.7 256.1 68.1 -3%
% Change (YoY) 28.4 25.7 -3.2 11.3 5.1 8.3 29.8 26.2 11.2 17.1 33.5
Provisions 34.0 37.2 25.5 36.2 32.8 40.8 30.4 33.6 132.9 137.5 35.0 -13%
Profit before Tax 17.8 23.5 25.5 19.0 21.7 25.0 35.8 36.1 85.8 118.5 33.1 8%
Tax 6.0 8.2 14.6 4.6 6.1 6.5 134 13.1 33.5 39.1 11.6 15%
Net Profit 11.8 15.3 10.9 14.4 15.6 18.5 22.4 229 52.3 79.4 21.5 4%
% Change (YoY) 254.9 195.4 49.3 8.3 32.0 21.1 106.8 59.2 80.0 51.8 98.3
Operating Parameters
Deposit (INR b) 9,085 9,140 9,375 10,324 9,928 10,433 10,650 11,150 10,324 11,150 10,807 -1%
Loan (INR b) 5846 5810 6,168 6,610 6,764 7,275 7,564 7,813 6,610 7,813 7,445 2%
Deposit Growth (%) 1.8 3.2 6.2 11.8 9.3 141 13.6 8.0 11.8 8.0 15.3 (167)
Loan Growth (%) 0.5 0.3 5.8 11.8 15.7 25.2 22.6 18.2 11.8 18.2 20.7 194
Asset Quality
Gross NPA (%) 13.6 12.6 11.6 111 10.2 8.5 7.9 7.3 111 7.3 8.1 (15)
Net NPA (%) 4.7 4.6 4.1 3.7 33 2.6 2.1 1.9 3.8 19 2.5 (35)
PCR (%) 68.7 66.6 67.5 69.5 69.9 70.6 74.6 75.5 68.7 75.5 71.0 360
E:MOFSL Estimates
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Quarterly snapshot

Union Bank of India

Fy21 FY22 FY23 Change (%)
INRm 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q YoY QoQ
Profit and Loss
Interest Income 1843 177.8 1709 1548 | 1713 167.1 169.3 171.7 | 181.7 196.8 208.8 23 6
Loans 1244 1185 1145 99.7 1135 111.7 1127 1145 | 1226 138.1 @ 150.3 33 9
Investment 52.4 52.7 51.6 49.1 51.0 49.2 49.3 50.0 52.5 53.1 53.5 8 1
Interest Expenses 120.3 114.8 105.0 100.7 | 101.2 98.8 97.6 104.1 | 1059 113.8 1225 26 8
Net Interest Income 64.0 62.9 65.9 54.0 70.1 68.3 71.7 67.7 75.8 83.1 86.3 20 4
Other Income 14.6 24.1 29.7 43.3 27.8 39.8 25.2 324 28.2 32.8 32.7 30 0
Trading profits 5.2 10.3 12.8 6.5 9.9 8.0 5.8 9.4 1.7 3.0 4.7 -18 60
Recoveries 0.8 2.6 2.4 21.0 6.2 17.6 4.7 2.9 7.5 12.4 10.9 130 -12
Core Fees 7.5 9.8 13.2 15.1 10.6 12.3 13.2 18.3 16.8 16.0 17.1 30 7
Total Income 78.7 87.0 95.6 97.3 97.9 108.1 97.0 100.1 | 104.0 115.8 119.0 23 3
Operating Expenses 38.3 38.7 42.9 47.7 46.1 47.3 46.0 44.9 49.5 50.0 52.8 15 6
Employee 20.9 21.2 24.2 25.6 28.8 26.4 23.8 22.1 26.5 27.5 28.5 20 4
Others 17.4 17.5 18.8 22.2 17.3 20.9 22.2 22.8 23.0 22.6 24.3 9 8
Operating Profits 40.3 48.3 52.7 49.6 51.8 60.7 51.0 55.2 54.5 65.8 66.2 30 1
Core Operating Profits 35.2 38.0 39.8 43.1 41.9 52.7 45.2 45.8 52.8 62.8 61.5 36 -2
Provisions 35.6 42.4 52.1 36.8 34.0 37.2 25.5 36.2 32.8 40.8 30.4 19 -26
NPA provisions 24.5 37.2 30.4 47.1 24.9 36.9 22.7 315 36.5 28.2 24.4 7 -13
Provisions on Inv. -2.1 1.8 0.2 3.2 -2.0 -0.5 -0.9 5.6 6.7 -1.1 0.0 -100 -100
PBT 4.8 5.9 0.5 12.8 17.8 23.5 25.5 19.0 21.7 25.0 35.8 41 43
Taxes 1.5 0.7 -6.7 -0.5 6.0 8.2 14.6 4.6 6.1 6.5 13.4 -9 105
PAT 3.3 5.2 7.3 13.3 11.8 15.3 10.9 14.4 15.6 18.5 224 107 21
Balance Sheet
Deposits (INR b) 8,925 8,861 8,824 9,238 | 9,085 9,140 9,375 10,324 | 9,928 10,433 10,650 14 2
Loans (INR b) 5,817 5,790 5,829 5,910 | 5846 5810 6,168 6,610 | 6,764 7,275 7,564 23 4
Asset Quality
GNPA (INR b) 9719 958.0 879.7 8979 | 8776 8021 7779 7959 | 7450 6539 @ 637.7 -18 -2
NNPA (INR b) 289.1 2389 190.6 272.8 | 274.4 2679 252.6 243.0 | 2239 1919 162.0 -36 -16
Others
Branches 9,590 9,590 9,587 9,315 | 9,312 9,274 9,113 8,873 | 8,729 8,729 8,710 @ -403 -19
ATM 13,239 13,287 12,961 12,957 | 11,824 11,677 11,455 11,232 | 11,154 11,092 10,953 -502 -139
Ratios (%) FY21 FY22 FY23 Change (bps)
Asset Quality Ratios 1Q 2Q 2Q 2Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q YoY QoQ
GNPA 15.0 14.7 13.5 13.7 13.6 12.6 11.6 11.1 10.2 8.5 7.9 -369 -52
NNPA 5.0 4.1 33 4.6 4.7 4.6 4.1 3.7 33 2.6 2.1 -195 -50
PCR 79.9 83.2 86.2 81.3 814 81.8 82.8 83.6 84.8 86.6 88.5 570 189
Credit Cost 2.5 4.6 3.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0 0
Business Ration Ratios
Fees of Total Income 93.4 88.1 86.6 93.3 89.9 92.6 94.1 90.6 98.4 97.5 96.0 198 -141
Cost to Core Income 52.2 50.4 51.9 52.6 52.4 47.3 50.4 49.5 48.4 44.3 46.2 -423 186
Tax Rate 304 12.6 NM NM 33.6 35.1 57.4 24.3 28.1 26.1 37.4 NM 1,125
CASA (Cal) 333 34.6 35.4 36.3 36.4 37.2 37.0 36.5 36.2 35.6 35.3 -169 -33
Loan/Deposit 65.2 65.3 66.1 64.0 64.3 63.6 65.8 64.0 68.1 69.7 71.0 523 129
Profitability Ratios
RoA 0.1 0.2 0.3 0.5 0.4 0.6 0.4 0.5 0.5 0.6 0.7 34 12
RoE 3.3 5.0 6.8 12.2 10.0 12.2 8.2 11.1 11.5 12.9 14.7 644 182
Yield on Loans 7.9 7.5 7.3 6.2 7.3 7.1 7.2 7.0 7.1 7.7 7.8 64 19
Yield on Investments 6.5 6.3 6.3 5.9 5.9 6.1 6.1 6.0 6.0 6.2 6.5 40 24
Cost of Deposits 5.0 4.8 4.6 4.3 4.2 4.2 4.0 4.1 4.0 4.2 4.3 28
Margins 2.8 2.8 2.9 2.4 3.1 3.0 3.0 2.8 3.0 3.2 3.2 21
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Union Bank of India

Highlights from the management commentary
Business Performance, Balance Sheet and P&L related

While the bank is tracking well on its guidance for FY23, management has not
changed its guidance due to volatile external environment; UNBK maintains its
prudence guidance

Corporate book has shown a strong growth of 23% YoY

Advances growth of 20% YoY in 3QFY23 was due to a low base in 3QFY22
Within the Retail segment, gold loans recorded a strong growth of 40% YoY,
while mortgage-backed loans grew 12% YoY

The bank has identified 3-4 accounts that will be transferred to NARCL in the
coming quarters

Management has taken a Board approval to raise INR81b of which ~*INR41b has
been raised until Dec’22

Management expects margin to be around 3% range for FY23

The bank has set a budget of INR16b for FY24 for building its digital capabilities.
It has also partnered with various Fin-techs to improve its reach

In 3QFY23, UNBK has reversed DTA amounting to INR13b with outstanding DTA
at INR9Ob as on 3QFY23

The bank has made provisions of INR1.2b for wages revision taking a hike of 12-
13% in 3QFY23

Treasury income consisted of INR1.68b of profit on sale of investments,
Exchange income amounted to INR2.1b and write-back of MTM at INR0O.67b
LCR ratio was stable at 163%

Asset quality related

Healthy recoveries and lower slippages resulted in reduction in MSME NPA by
545bp YoY and Agri NPA by 152bp YoY

Over 9MFY23, recoveries and upgrades at INR135b were higher than slippages
of INR97b. The management is confident of achieving total recoveries of
INR150b in FY23E

Total restructured book reduced to 2.38% of overall loans while SMA book
declined to 0.72% of total advances v/s 0.57% in 2QFY23

The bank is targeting to reduce its credit cost to below 1.7%

Interest income included NPA recoveries of ~INR6.85b
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Story in charts

Exhibit 2: CASA ratio contracted marginally to 35.3%

Exhibit 1: CD ratio increased QoQ to 71% in 3QFY23

CASA Ratio (%)

CD Ratio (%)
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Merged numbers from 1QFY21 onwards

Exhibit 4: Slippages moderated to 1.4% in 3QFY23

Exhibit 3: NIMs expanded 6bp QoQ to 3.21%

Gross Slippages Annualized (%)

Domestic NIM (%)
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Exhibit 6: PCR improved 395bp to 74.6%

Exhibit 5: GNPA/NNPA ratio improved 52bp/50bp QoQ

PCR (%)
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Exhibit 7: DuPont Analysis — expect return ratios to improve from FY23

Y/E MARCH (%) FY18 FY19 FY20 FY21 FY22 FY23E FY24E FY25E
Interest Income 6.97 6.94 7.13 6.57 6.01 6.66 7.22 7.27
Interest Expense 4.99 4.86 4.94 421 3.55 3.94 4.35 4.45
Net Interest Income 1.98 2.08 2.19 2.36 2.46 2.72 2.88 2.82
Fee income 0.79 0.79 0.73 0.73 0.82 0.87 0.90 0.95
Trading and others 0.27 0.12 0.28 0.39 0.29 0.16 0.19 0.23
Non-Interest Income 1.06 0.91 1.01 1.12 1.11 1.03 1.10 1.18
Total Income 3.04 2.99 3.20 3.48 3.57 3.75 3.97 4.00
Operating Expenses 1.44 1.46 1.44 1.60 1.63 1.68 1.72 1.71
Employees 0.67 0.64 0.64 0.89 0.90 0.91 0.94 0.93
Others 0.77 0.82 0.80 0.71 0.74 0.77 0.79 0.78
Operating Profits 1.60 1.53 1.76 1.88 1.94 2.07 2.25 2.29
Core Operating Profits 1.33 1.42 1.48 1.49 1.64 1.91 2.06 2.06
Provisions 3.02 2.33 2.53 1.65 1.18 1.11 1.10 0.97
NPA 2.87 2.33 1.78 1.33 1.03 1.05 1.05 0.92
Others 0.14 0.00 0.75 0.32 0.15 0.06 0.05 0.05
PBT -1.41 -0.80 -0.77 0.23 0.76 0.96 1.15 1.32
Tax -0.30 -0.20 -0.22 -0.05 0.30 0.32 0.34 0.37
RoA -1.12 -0.60 -0.55 0.28 0.46 0.64 0.80 0.95
Leverage (x) 21.3 20.9 19.0 18.3 18.0 18.0 17.8 17.6
RoE -23.8 -12.5 -10.6 5.1 8.3 11.6 14.3 16.8
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Financials and valuations

Union Bank of India

Income Statement (INR b)
Y/E March FY18 FY19 FY20 FY21 FY22 FY23E FY24E FY25E
Interest Income 327.5 340.7 372.3 687.7 679.4 822.4 969.0 1,070.6
Interest Expense 234.4 238.5 257.9 440.8 401.6 486.8 583.0 655.3
Net Interest Income 93.0 102.1 114.4 246.9 277.9 335.6 386.0 415.3
Growth (%) 4.5 9.8 12.0 115.9 12.5 20.8 15.0 7.6
Non-Interest Income 49.9 44.7 52.6 117.4 125.2 127.8 146.9 173.4
Total Income 142.9 146.9 167.0 364.3 403.1 463.4 532.9 588.7
Growth (%) 3.1 2.8 13.7 118.2 10.6 14.9 15.0 10.5
Operating Expenses 67.5 71.7 75.2 167.7 184.4 207.3 231.3 251.7
Pre Provision Profits 75.4 75.2 91.8 196.7 218.7 256.1 301.6 337.0
Growth (%) 1.5 -0.2 22.1 114.2 11.2 17.1 17.8 11.7
Core PPP 62.7 69.5 77.2 156.1 185.7 235.9 276.0 303.8
Growth (%) 48.7 10.7 11.1 102.2 19.0 27.0 17.0 10.1
Provisions (exc. tax) 141.8 114.5 132.1 172.7 132.9 137.5 147.9 142.2
PBT -66.4 -39.3 -40.3 24.0 85.8 118.5 153.7 194.7
Tax -13.9 -9.8 -11.3 -5.1 335 39.1 46.1 54.5
Tax Rate (%) 21.0 24.9 28.1 -21.1 39.0 33.0 30.0 28.0
PAT -52.5 -29.5 -29.0 29.1 52.3 79.4 107.6 140.2
Growth (%) NM NM NM NM 80.0 51.8 35.4 30.4
Balance Sheet
Y/E March FY18 FY19 FY20 FY21 FY22 FY23E FY24E FY25E
Equity Share Capital 11.7 17.6 34.2 64.1 68.3 68.3 68.3 68.3
Reserves & Surplus 239.3 247.2 303.6 580.7 637.4 696.3 769.7 858.7
Net Worth 251.0 264.9 337.9 644.8 705.8 764.7 838.1 927.0
Deposits 4,085.0 4,159.2 4,506.7 9,238.1 10,323.9 11,149.8 12,209.1 13,491.0
Growth (%) 8.0 1.8 8.4 105.0 11.8 8.0 9.5 10.5
of which CASA Deposits 1,392.4 1,501.4 1,603.7 3,355.9 3,771.9 4,092.0 4,480.7 5,032.2
Growth (%) 6.9 7.8 6.8 109.3 12.4 8.5 9.5 12.3
Borrowings 456.8 428.6 5249 518.4 511.8 547.7 594.0 639.6
Other Liabilities & Prov. 81.0 87.7 137.4 315.9 334.4 351.2 368.7 387.1
Total Liabilities 4,873.8 4,940.4 5,506.8 10,717.1 11,875.9 12,813.4 14,009.9 15,444.8
Current Assets 494.4 430.5 551.1 844.1 1,195.0 1,123.0 1,075.5 1,003.3
Investments 1,237.5 1,260.5 1,524.1 3,315.1 3,485.1 3,694.2 3,952.8 4,189.9
Growth (%) 10.3 1.9 20.9 117.5 5.1 6.0 7.0 6.0
Loans 2,887.6 2,969.3 3,150.5 5,909.8 6,610.0 7,813.1 8,828.8 9,976.5
Growth (%) 0.8 2.8 6.1 87.6 11.8 18.2 13.0 13.0
Fixed Assets 38.3 37.6 47.6 73.4 71.9 75.5 79.3 83.2
Other Assets 2159 242.5 233.5 574.6 5139 107.7 73.6 191.8
Total Assets 4,873.8 4,940.4 5,506.8 10,717.1 11,875.9 12,813.4 14,009.9 15,444.8
Asset Quality
GNPA (INR m) 493.7 487.3 490.9 897.9 795.9 601.5 527.3 504.4
NNPA (INR m) 243.3 203.3 173.0 279.4 249.3 147.1 127.3 118.6
GNPA Ratio 15.73 14.98 14.15 13.75 11.12 7.28 5.71 4.87
NNPA Ratio 8.42 6.85 5.49 4.73 3.77 1.88 1.44 1.19
Slippage Ratio 7.46 4.70 5.02 2.93 3.65 2.05 2.00 2.00
Credit Cost 4.69 3.90 4.32 2.90 2.12 1.80 1.70 1.44
PCR (Exc. Tech. write off) 50.7 58.3 64.7 68.9 68.7 75.5 75.9 76.5
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Financials and valuations

Ratios

Y/E March FY18 FY19 FY20 FY21 FY22 FY23E FY24E FY25E
Yield and Cost Ratios (%)

Avg. Yield-Earning Assets 7.3 7.3 7.5 7.0 6.4 6.9 7.3 7.4
Avg. Yield on loans 7.9 8.1 8.2 7.7 7.2 7.7 8.1 8.0
Avg. Yield on Investments 7.6 7.4 7.7 6.8 5.9 6.5 6.8 7.1
Avg. Cost-Int. Bear. Liab. 5.4 5.2 5.4 4.6 3.9 4.3 4.8 4.9
Avg. Cost of Deposits 5.5 5.4 5.5 4.6 3.8 4.3 4.7 4.8
Interest Spread 1.9 2.1 2.2 24 2.5 2.6 2.6 2.5
Net Interest Margin 2.1 2.2 2.3 2.5 2.6 2.8 2.9 2.9

Capitalisation Ratios (%)

CAR 11.6 11.9 12.7 12.6 14.5 14.6 14.6 14.6
Tier | 9.1 9.6 10.7 10.4 12.2 123 123 12.4
Tier Il 2.4 2.3 2.0 2.2 2.3 2.3 2.3 2.2

Business and Efficiency Ratios (%)

Loans/Deposit Ratio 70.7 71.4 69.9 64.0 64.0 70.1 72.3 73.9
CASA Ratio 34.1 36.1 35.6 36.3 36.5 36.7 36.7 37.3
Cost/Assets 1.4 1.5 1.4 1.6 1.6 1.6 1.7 1.6
Cost/Total Income 47.3 48.8 45.0 46.0 45.7 44.7 43.4 42.8
Cost/ Core Income -0.5 -1.3 -0.5 -0.4 -0.6 -1.0 -0.9 -0.8
Int. Expense/Int. Income 71.6 70.0 69.3 64.1 59.1 59.2 60.2 61.2
Fee Income/Total Income 26.0 26.6 22.7 21.1 229 23.2 22.8 23.8
Non Int. Inc. Total Income 34.9 30.5 31.5 32.2 31.1 27.6 27.6 29.4
Emp. Cost/Total Expense 46.7 44.0 44.7 55.4 54.9 54.2 54.4 54.5
Investment/Deposit Ratio 30.3 30.3 33.8 35.9 33.8 33.1 32.4 31.1

Profitability Ratios and Valuation

RoE -23.7 -12.5 -10.6 5.1 8.3 11.6 14.3 16.8
RoA -1.1 -0.6 -0.6 0.3 0.5 0.6 0.8 1.0
RoRWA -1.8 -1.1 -1.0 0.5 1.0 1.3 1.7 2.0
Book Value (INR) 204 143 94 96 99 108 119 132
Growth (%) -38.1 -29.7 -34.7 3.0 3.1 8.7 9.9 11.0
Price-BV (x) 0.4 0.6 0.9 0.8 0.8 0.8 0.7 0.6
Adjusted BV (INR) 51 57 55 63 72 91 103 117
Price-ABV (x) 1.6 1.4 1.5 1.3 1.1 0.9 0.8 0.7
EPS (INR) -56.5 -20.1 -11.2 4.5 7.9 11.6 15.7 20.5
Growth (%) NM NM NM NM 74.2 47.1 35.4 30.4
Price-Earnings (x) -1.4 -4.0 -7.3 17.9 10.3 7.0 5.2 4.0
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