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Stable margin and lower credit cost aid profitability 
HDFC Bank reported largely in-line earnings for 2QFY23, with the net profit increasing by 
20.1% YoY, driven by 17% YoY decline in provisions. Operating profit growth was 
moderate at 10% YoY as the bank reported treasury loss for the second consecutive 
quarter while opex remained elevated. NII growth was largely led by higher credit/deposit 
ratio as reported NIM was stable at 4.1% YoY. Core profitability (excluding treasury 
losses) grew by 16.6% YoY and the management expects it to increase going forward, led 
by margin expansion and fee income growth. Aggressive branch expansion is leading to 
higher opex cost and is likely to remain elevated in the short term as the focus is to 
expand the distribution network. Credit cost stood at 87bps vs 130bps in 2QFY22 and is 
expected to remain range-bound as the bank continues to carry excess provisions. Asset 
quality improved on a sequential basis, led by declining delinquencies. We expect 
earnings growth to remain strong and estimate FY25E ROA/ROE at 1.9%/17.1%. However, 
we remain cautious about merger transition, which along with elevated opex and margin 
trajectory would be key monitorables going forward. We maintain BUY on HDFC Bank 
with a target price (TP) of Rs1,805 (2.8x 1HFY25E ABVPS + value of subsidiaries). 

Asset quality improves, cumulative provisions at comfortable levels: HDFC Bank reported 
an improvement in its asset quality, with GNPA/NNPA improving to 123bps/33bps as against 
128bps/35bps in 1QFY23. Fresh delinquencies declined to Rs57bn as against Rs73bn in 
1QFY23. The total standard restructured credit book declined to Rs78bn (~53bps of the credit 
book vs ~76bps in 1QFY23). The management indicated that the total GNPA included 18bps of 
exposure, which is standard in nature. GNPA across all the segments reported an improvement 
on a sequential basis, barring Commercial and Rural Banking (CRB) - excluding the Agri 
segment. GNPA in the Retail segment stood at a 9-quarter low of 1.13%. GNPA in CRB (ex-
Agri) was flat on a sequential basis at 1.23%. Total provisioning, including specific, contingent, 
floating and general provisions, stood at a comfortable level of 171% of total GNPA and 2.09% 
of the advances. 

Margins remain stable; treasury loss impacts operating profit: HDFC Bank posted stable 
NIM at 4.1% on YoY basis; calculated NIM remained flat 4.1%, broadly on expected lines despite 
an increase in the cost of funds (CoF). Yield on funds and CoF each expanded by 24bps on YoY 
basis to 8.5% and 3.8%, respectively. Credit/deposit ratio improved to 88% vs 85% in 2QFY22. 
Moreover, incremental credit/deposit ratio increased to 105% vs 91% in 2QFY22, which we 
believe is likely to support NIM going forward. Total fee income growth was muted at 2.6% YoY 
due to treasury losses while growth in fee & commission income/miscellaneous income 
(including recoveries and dividend) remained strong at 17%/20% YoY. The bank reported 
treasury losses for the second consecutive quarter, which stood at Rs2.5bn. Moreover, core fee 
income growth remained healthy at 16.7% YoY/1.9% QoQ. Nearly 93% of the fee income is from 
the Retail segment. 
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Key Data  

Current Shares O/S (mn) 5,570 

Mkt Cap (Rsbn/US$bn) 8,015.2/97.3 

52 Wk H / L (Rs) 1,725/1,272 

Daily Vol. (3M NSE Avg.) 6,764,039 

 

Price Performance (%)   

 1 M 6 M 1 Yr 

HDFC Bank (3.6) (1.8) (14.7) 

Nifty Index (2.0) (1.7) (6.3) 

Source: Bloomberg 

 

Y/E Mar (Rsmn) Q2FY23 Q2FY22 Q1FY23 YoY (%) QoQ (%) 

Interest Income 385,864 313,534 351,720 23.1 9.7 
Interest Expense 175,652 136,690 156,906 28.5 11.9 
Net Interest Income 210,212 176,844 194,814 18.9 7.9 
NIM (%) 4.1 4.1 4.0 0 bps 10 bps 
Non Interest Income 75,956 74,008 63,882 2.6 18.9 
Total Income 286,167 250,852 258,697 14.1 10.6 
Staff Cost 35,238 29,671 35,002 18.8 0.7 
Other Op Exp 77,007 63,108 70,016 22.0 10.0 
Total Operating Expenses 112,246 92,779 105,018 21.0 6.9 
Cost to Income (%) 39.2 37.0 40.6 224 bps -137 bps 
Pre-provisioning Operating Profit 173,922 158,073 153,678 10.0 13.2 
Provisions 32,401 39,247 31,877 -17.4 1.6 
PBT 141,520 118,826 121,801 19.1 16.2 
Tax 35,463 30,483 29,841 16.3 18.8 
-effective tax rate 25.1 25.7 24.5 -60 bps 56 bps 
PAT 106,058 88,343 91,960 20.1 15.3 
Deposits (Rsbn) 16,734 14,063 16,048 19.0 4.3 
Advances (Rsbn) 14,799 11,988 13,951 23.4 6.1 

Source: Company, Nirmal Bang Institutional Equities Research 

16 October, 2022 
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Opex remains elevated driven by expansion in distribution network: Opex increased by 21% YoY and 
6.9% QoQ. Employee expenses increased by 18.8% YoY and were flat QoQ while other expenses increased 
by 22% YoY and 10% QoQ. High growth in overall opex reflects investments in hiring new manpower and 
expansion of the branch network. Overall cost/income ratio increased to 39.2% in 2QFY23 from 37% in 
2QFY22. The management indicated that the bank is likely to open 500 branches in the coming few months 
and it is also likely to expand the rural reach from 1.4 lakh villages to 2 lakh villages going forward. Therefore, 
we expect cost/income ratio to likely remain elevated in the short term. 

Credit growth remains robust: HDFC Bank’s credit growth came in strong at 6.1% QoQ/23.4% YoY to 
Rs14,799bn. Within the overall credit book, the CRB segment reported the highest growth at 31% YoY while 
the Retail segment reported growth of 20% YoY. Within Retail loans, personal loans, LAP, home loans and 
payment products reported strong growth on YoY basis. The management indicated that spends on cards 
have picked up but revolver rates are still below pre-pandemic levels, thus impacting growth within the 
segment. Wholesale advances increased by 27% YoY despite the bank having had let go of loans amounting 
to Rs250-300bn due to unattractive yields. The management expects the proportion of retail loans to increase 
going forward. A sustained change in the segmental credit growth pattern is likely to support margins. 

Deposit mobilization strong: HDFC Bank’s deposit mobilization came in strong and increased by 4.3% 
QoQ/19% YoY to Rs16,734bn. Growth was led by term deposits, which increased by 5% QoQ/22% YoY while 
CASA deposits grew by 3.4% QoQ/15.4% YoY. CASA composition contracted to 45.4% vs 46.8% in 2QFY22 
and 45.8% in 1QFY23. Total retail deposits constituted 83% of total deposits. The management indicated that 
focus remains on garnering granular retail deposits, led by asset relationship based branch expansion. 

Key takeaways from 2QFY23 concall 

Opening commentary 

- The management believes that continued recovery in domestic demand, boosted by the 
onset of festive season and higher government capex, is likely to support growth. On the 
other hand, geopolitical instability, strong USD and global economic slowdown are putting 
downward risk on economic growth. 

- Consumer demand and fiscal spends are likely to keep the economy stimulated. 

- Economic indicators for the quarter imply that economic activity continues to remain resilient 
despite global challenges. 

- The management expects GDP growth of ~7% for FY23. 

 
On distribution network 

- The bank added 121 branches in 2QFY23 and expects to open 500 more branches in the 
next few months. Total business correspondents increased by 73 to 15,691. 

- Gold loan processing is now offered from 2,960 branches (up by 900 branches on a 
sequential basis). 

- Payment acceptance points have increased by 41% YoY to 3.5mn. 

- Wealth management is offered through 502 locations through the hub & spoke model. 

- Rural business reach expanded to 1.42 lakh villages and the focus is to expand it to 2 lakh 
villages going forward. 

 
Asset quality 

- The bank reported total GNPA at 123bps, where recognition was based on borrower-wise 
exposures; 18bps of the loans are still standard. 

- Total slippages stood at Rs57bn (36bps). Recoveries & upgrades stood at Rs25bn (19bps) 
while loan write-offs stood at Rs30bn (22bps). There was no sale of any stressed account 
during the quarter. 

- Restructuring book stood ~53bps of total advances. 

- Contingent and floating provisions stood at ~Rs110bn while general provisions stood 
~Rs68bn. Total provisions, including specific, floating, contingent and general, stood at 
170% of GNPA. 
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Balance sheet 

- The bank acquired 2.9mn new liability customers (up by 32% YoY/11% QoQ). In the last 
five quarters, the bank has acquired on an average 2mn liability customers each quarter. 

- The bank issued 1.2mn new cards in 2QFY23 and total outstanding cards stood at 16.3mn. 
In 2QFY23, the bank closed 2.4mn cards, which were inactive for certain period of time, as 
per RBI circular. 

- The bank’s focus remains on granular retail deposits. In retail deposits, the bank added 
Rs710bn in 2QFY23. Retail deposits constituted 83% of total deposits. 

- On deposits strategy - it is one of the focus areas, which is likely to be driven by branch-led 
approach and asset relationships. 

- Nearly 60% of the current branches are migrating from one vintage to another vintage, which 
is also supporting efforts to bring in new customers.  

- Time deposits penetration stands at ~14-15% among the bank’s customers. 

- The bank has been witnessing traction in spends in its payment products. However, the 
revolver rate has still not picked up and is near 70-75% of the pre-covid levels. 

- On corporate loans, the bank let go off loans amounting to Rs300bn as rates were less 
attractive. 

- LCR during the quarter stood at 118%. 

P&L 

- On the margin front – the management indicated that the bank has typically operated in a 
range of 3.9% to 4.5% depending on the credit mix. Currently, the mix is tilted towards 
wholesale loans; as the proportion of retail loans increases, the margin is expected to inch 
up. 

- Also, 55% of the book is floating in nature, which is likely to support margin as rate hikes 
are passed on to the customers. 

- On deposits rates – the bank is largely in line with large private banks while deposit rates 
are higher than PSBs for medium to long-term maturities. 

- MTM losses were largely from AFS investments in corporate bonds and PTC due to yield 
movement. 

 
HDB financials 

- Disbursements momentum continued during the quarter and increased by 8.5% QoQ to 
Rs98.6bn. Total loan book stood at Rs631bn. 

- 75% of the total loan book is secured book. 

- Total customer franchise increased to 10.4mn customers. 

- Cost/income ratio stood at 38.4%. 

- Stage 3 book stood at 4.9%, including 1.1% impact towards the last RBI circular. Secured / 
unsecured book coverage stands at around 46% / 92%.  

- RoA / RoE came in at ~3% / 18.5%. 
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Quarterly Snapshot        

Y/E Mar (Rsmn) Q2FY22 Q3FY22 Q4FY22 Q1FY23 Q2FY23 YoY (%) QoQ (%) 

Net Interest Income 176,844 184,435 188,727 194,814 210,212 18.9 7.9 

Total Income 250,852 266,271 265,099 258,697 286,167 14.1 10.6 

Total Operating Expenses 92,779 98,511 101,528 105,018 112,246 21.0 6.9 

Pre-provisioning Operating Profit 158,073 167,760 163,572 153,678 173,922 10.0 13.2 

Provisions 39,247 29,940 33,124 31,877 32,401 -17.4 1.6 

PBT 118,826 137,820 130,448 121,801 141,520 19.1 16.2 

Tax 30,483 34,398 29,895 29,841 35,463 16.3 18.8 

PAT 88,343 103,423 100,553 91,960 106,058 20.1 15.3 

EPS (Rs) 160 187 181 166 191 19.7 15.3 

        

Key Ratios (%) Q2FY22 Q3FY22 Q4FY22 Q1FY23 Q2FY23 YoY (%) QoQ (%) 

Yield on advances 8.2 8.1 7.9 7.9 8.5 24 bps 53 bps 

Cost of Funds 3.6 3.5 3.4 3.6 3.8 24 bps 28 bps 

NIM 4.1 4.1 3.9 3.9 4.1 4 bps 18 bps 

Cost to Income 37.0 37.0 38.3 40.6 39.2 224 bps -137 bps 

RoA 2.0 2.3 2.1 1.9 2.1 4 bps 18 bps 

RoE 17.5 19.5 18.1 15.9 17.9 49 bps 205 bps 

CRAR 20.0 19.5 18.9 18.1 18.0 -200 bps -10 bps 

        

Balance Sheet (Rs mn) Q2FY22 Q3FY22 Q4FY22 Q1FY23 Q2FY23 YoY (%) QoQ (%) 

Advances 11,988,374 12,608,628 13,688,209 13,950,677 14,798,732 23.4 6.1 

Deposits 14,063,433 14,459,181 15,592,174 16,047,600 16,734,080 19.0 4.3 

CA Deposits 2,058,510 2,101,950 2,393,110 2,205,840 2,299,510 11.7 4.2 

SA Deposits 4,523,810 4,710,290 5,117,390 5,140,630 5,297,450 17.1 3.1 

CASA deposits 6,582,320 6,812,240 7,510,500 7,346,470 7,596,960 15.4 3.4 

CASA Ratio (%) 46.8 47.1 48.2 45.8 45.4 -141 bps -38 bps 

        

Asset Quality (Rs mn) Q2FY22 Q3FY22 Q4FY22 Q1FY23 Q2FY23 YoY (%) QoQ (%) 

GNPA 163,461 160,136 161,410 180,337 183,010 12.0 1.5 

NNPA 47,551 46,768 44,077 48,877 48,827 2.7 -0.1 

GNPA (%) 1.35 1.26 1.17 1.28 1.23 -12 bps -6 bps 

NNPA (%) 0.40 0.37 0.32 0.35 0.33 -7 bps -2 bps 

PCR (%) 70.9 70.8 72.7 72.9 73.3 241 bps 42 bps 

 

Quarterly Du-pont (%) Q2FY22 Q3FY22 Q4FY22 Q1FY23 Q2FY23 

NII 3.9 3.9 3.8 3.7 3.9 

Non-interest income 1.6 1.7 1.5 1.2 1.4 

Total income 5.6 5.6 5.3 5.0 5.3 

Opex 2.1 2.1 2.0 2.0 2.1 

PPOP 3.5 3.5 3.3 2.9 3.2 

Provision 0.9 0.6 0.7 0.6 0.6 

PBT 2.6 2.9 2.6 2.3 2.6 

Tax 25.7 25.0 22.9 24.5 25.1 

ROA 2.0 2.2 2.0 1.8 2.0 

Leverage(x) 8.5 8.5 8.6 8.3 8.6 

ROE 16.8 18.5 17.3 14.7 16.8 
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Exhibit 1: Advances growth (%) Exhibit 2: NIM (%) (reported) 

  

Source: Company, Nirmal Bang Institutional Equities Research Source: Company, Nirmal Bang Institutional Equities Research 
 

 
Exhibit 3: Loans mix (%) Exhibit 4: Deposits growth (%) 

  

Source: Company, Nirmal Bang Institutional Equities Research Source: Company, Nirmal Bang Institutional Equities Research 
 

Exhibit 5: Asset quality (%) Exhibit 6: CET-1 capital ratio (%)  

  
Source: Company, Nirmal Bang Institutional Equities Research Source: Company, Nirmal Bang Institutional Equities Research 
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Exhibit 7: Total provisions as % of gross loans (%) Exhibit 8: Credit cost (%)  

  
Source: Company, Nirmal Bang Institutional Equities Research Source: Company, Nirmal Bang Institutional Equities Research 

 
Exhibit 9: Financial summary  

Y/E March (Rsmn) FY21 FY22 FY23E FY24E FY25E 

Net interest income 648,796 720,096 872,360 1,028,020 1,176,055 

Pre-provisioning operating profit 573,618 640,776 715,468 858,138 973,751 

PAT 311,165 369,616 431,269 524,839 593,774 

EPS (Rs) 56.4 66.7 77.6 94.5 106.9 

BV (Rs) 369.5 433.0 499.5 582.3 670.3 

P/E (x) 25.6 21.7 18.6 15.3 13.5 

P/BV (x) 3.9 3.3 2.9 2.5 2.2 

GNPAs (%) 1.3 1.2 1.2 1.1 1.0 

NNPAs (%) 0.4 0.3 0.3 0.3 0.2 

RoA (%) 1.9 1.9 1.9 2.0 1.9 

RoE (%) 16.6 16.7 16.7 17.5 17.1 

Source: Company, Nirmal Bang Institutional Equities Research 

Exhibit 10: Actual performance versus our estimates 

(Rsmn) Q2FY23 Q2FY22 Q1FY23 YoY (%) QoQ (%) Q2FY23E Devi. (%) 

Net interest income 210,212 176,844 194,814 18.9% 7.9% 204,928 2.6% 

Pre-provisioning Operating Profit 173,922 158,073 153,678 10.0% 13.2% 170,875 1.8% 

PAT 106,058 88,343 91,960 20.1% 15.3% 103,013 3.0% 

Source: Company, Nirmal Bang Institutional Equities Research 

Exhibit 11: Change in our estimates 

 Revised Estimate Earlier Estimate % Revision 

 FY23E FY24E FY25E FY23E FY24E FY25E FY23E FY24E FY25E 

Net Interest Income (Rs mn) 872,360 1,028,020 1,176,055 833,769 963,687 1,104,783 4.6  6.7  6.5  

Operating Profit (Rs mn) 715,468 858,138 973,751 686,732 802,114 910,272 4.2  7.0  7.0  

Profit after tax (Rs mn) 431,269 524,839 593,774 411,378 490,471 558,193 4.8  7.0  6.4  

Loan Book (Rs bn) 16,491 19,116 21,941 15,804 18,189 20,874 4.3  5.1  5.1  

BVPS (Rs) 499 582 670 508 582 664 (1.7) 0.1  0.9  

Source: Company, Nirmal Bang Institutional Equities Research 
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Exhibit 12: One-year forward P/ABV 

 
Source: Company, Nirmal Bang Institutional Equities Research 
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Financial statements 

Exhibit 13: Income statement 

Y/E March (Rsmn) FY21 FY22 FY23E FY24E FY25E 

Interest Income 1,208,582 1,277,531 1,581,756 1,933,346 2,191,419 

Interest expense 559,787 557,435 709,396 905,326 1,015,364 

Net interest income 648,796 720,096 872,360 1,028,020 1,176,055 

Non-interest income 252,049 295,102 298,981 361,794 410,759 

Net Revenue 900,845 1,015,198 1,171,341 1,389,814 1,586,814 

Operating Expense 327,226 374,422 455,873 531,676 613,062 

-Employee Exp 103,648 120,317 144,283 160,665 178,209 

-Other Exp 223,578 254,105 311,590 371,012 434,853 

Operating profit 573,618 640,776 715,468 858,138 973,751 

Provisions 157,029 150,619 140,438 156,763 180,254 

PBT 416,590 490,157 575,030 701,375 793,498 

Taxes 105,425 120,541 143,761 176,536 199,723 

PAT 311,165 369,616 431,269 524,839 593,774 

Source: Company, Nirmal Bang Institutional Equities Research 

 

Exhibit 14: Balance sheet 

Y/E March (Rsmn) FY21 FY22 FY23E FY24E FY25E 

Share capital 5,513 5,546 5,555 5,555 5,555 

Reserves & Surplus 2,031,696 2,395,384 2,768,796 3,228,944 3,717,751 

Shareholder's Funds 2,037,208 2,400,929 2,774,351 3,234,499 3,723,305 

Deposits 13,350,602 15,592,174 18,290,155 21,329,218 24,643,619 

Borrowings 1,354,873 1,848,172 2,390,738 2,244,891 2,426,054 

Other liabilities 726,022 844,075 1,191,390 1,718,229 1,967,499 

Total liabilities 17,468,705 20,685,351 24,646,634 28,526,837 32,760,477 

Cash/Equivalent 1,194,704 1,523,269 1,269,886 1,587,269 1,876,121 

Advances 11,328,366 13,688,209 16,490,650 19,115,650 21,940,650 

Investments 4,437,283 4,555,357 5,530,147 6,302,393 7,236,465 

Fixed Assets 49,093 60,837 77,220 82,301 87,382 

Other assets 459,259 857,678 1,278,731 1,439,223 1,619,859 

Total assets 17,468,705 20,685,351 24,646,634 28,526,837 32,760,477 

Source: Company, Nirmal Bang Institutional Equities Research 

Exhibit 15: Key ratios 

Y/E March FY21 FY22 FY23E FY24E FY25E 

Growth (%)      

NII  15.5 11.0 21.1 17.8 14.4 

Pre-provision profit  17.7 11.7 11.7 19.9 13.5 

PAT  18.6 18.8 16.7 21.7 13.1 

Business (%)      

Deposit growth 16.3 16.8 17.3 16.6 15.5 

Advance growth 14.0 20.8 20.5 15.9 14.8 

CD 84.9 87.8 90.2 89.6 89.0 

CASA 46.1 48.2 46.2 46.3 46.7 

Operating efficiency (%)      

Cost-to-income 36.3 36.9 38.9 38.3 38.6 

Cost-to-assets 2.0 2.0 2.0 2.0 2.0 

Spreads (%)      

Yield on advances 8.9 7.9 8.3 8.6 8.5 

Yield on investments 5.6 5.8 6.2 6.2 6.1 

Cost of deposits 4.0 3.6 3.8 4.2 4.2 

Yield on assets 7.6 7.0 7.3 7.7 7.5 

Cost of funds 4.1 3.5 3.7 4.1 4.0 

NIMs 4.1 3.9 4.1 4.1 4.1 

Capital adequacy (%)      

Tier I 17.6 17.9 17.0 17.0 16.8 

Tier II 1.2 1.0 0.9 0.9 0.9 

Total CAR 18.8 18.9 17.9 17.9 17.7 

Asset Quality (%)      

Gross NPA 1.3 1.2 1.2 1.1 1.0 

Net NPA 0.4 0.3 0.3 0.3 0.2 

Provision coverage 69.8 72.7 73.3 74.1 75.1 

Slippage 1.6 1.9 1.8 1.5 1.4 

Credit-cost 1.5 1.2 0.9 0.9 0.9 

Return (%)      

ROE 16.6 16.7 16.7 17.5 17.1 

ROA 1.9 1.9 1.9 2.0 1.9 

RORWA 2.9 3.0 2.9 3.0 2.9 

Per share      

EPS 56 67 78 94 107 

BV 370 433 499 582 670 

ABV 361 425 490 573 661 

Valuation      

P/E 25.6 21.7 18.6 15.3 13.5 

P/BV 3.9 3.3 2.9 2.5 2.2 

P/ABV 4.0 3.4 3.0 2.5 2.2 

Source: Company, Nirmal Bang Institutional Equities Research 
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Rating track  
Date Rating Market price (Rs) Target price (Rs) 

22 July 2014 Buy 830 960 

8 October 2014 Buy 860 960 

22 October 2014 Buy 897 1,060 

16 February 2015 Buy 1,066 1,265 

24 April 2015 Buy 1,012 1,265 

22 July 2015 Buy 1,095 1,265 

23 October 2015 Buy 1,095 1,265 

27 January 2016 Buy 1,041 1,305 

25 April 2016 Buy 1,094 1,315 

22 July 2016 Buy 1,230 1,450 

26 October 2016 Buy 1,247 1,570 

25 January 2017 Buy 1,270 1,570 

14 February 2017 Buy 1,311 1,690 

24 April 2017 Buy 1,499 1,820 

25 July 2017 Buy 1,707 2,025 

25 October 2017 Buy 1,866 2,205 

22January 2018 Buy 1,952 2,301 

23 April 2018 Buy 1,961 2,301 

23 July 2018 Buy 2,189 2,541 

9 October 2018 Buy 1,945 2,519 

22 October 2018 Buy 1,968 2,442 

21 January 2019 Buy 2,131 2,443 

8 April 2019 Accumulate 2,306 2,514 

22 April 2019 Accumulate 2,293 2,547 

8 July 2019 Accumulate 2,472 2,719 

22 July 2019 Accumulate 2,376 2,576 

7 October 2019 Accumulate 1,190 1,335 

22 October 2019 Accumulate 1,229 1,334 

8 January 2020 Accumulate 1,257 1,322 

20 January 2020 Accumulate 1,278 1,358 

27 March 2020 Buy 898 1,282 

9 April 2020 Buy 889 1,282 

20 April 2020 Buy 915 1,260 

9 July 2020 Buy 1,110 1,347 

20 July 2020 Buy 1,103 1,425 

23 September 2020 Buy 1,038 1,494 

7 October 2020 Buy 1,162 1,487 

19 October 2020 Buy 1,094 1,484 

26 November 2020 Accumulate 1,403 1,594 

8 January 2021 Buy 1,416 1,680 

18 January 2021 Buy 1,466 1,740 

21 February 2021 Buy 1,545 1,832 

18 April 2021 Buy 1,431 1,839 

18 July 2021  Buy 1,521 1,817 

26 September2021 Buy 1,602  1,954  

18 October2021 Buy 1,687 1,962 

16 January 2022 Buy 1,543 2,006 

14 March 2022 Buy 1,430 2,151 

5 April 2022 Buy 1,654 2,151 

17 April 2022 Buy 1,464 2,042 

17 July 2022 Buy 1,364 1,999 

19 September 2022 Buy 1,497 2,105 

16 October 2022 Buy 1,446 1,805 

*Stock split 2 for 1 on 19 September 2019 
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DISCLOSURES 
 

This Report is published by Nirmal Bang Equities Private Limited (hereinafter referred to as “NBEPL”) for private circulation. NBEPL is a registered 
Research Analyst under SEBI (Research Analyst) Regulations, 2014 having Registration no. INH000001436. NBEPL is also a registered Stock Broker 
with National Stock Exchange of India Limited and BSE Limited in cash and derivatives segments.  
 
NBEPL has other business divisions with independent research teams separated by Chinese walls, and therefore may, at times, have different or 
contrary views on stocks and markets. 
 
NBEPL or its associates have not been debarred / suspended by SEBI or any other regulatory authority for accessing / dealing in securities Market. 
NBEPL, its associates or analyst or his relatives do not hold any financial interest in the subject company. NBEPL or its associates or Analyst do not 
have any conflict or material conflict of interest at the time of publication of the research report with the subject company. NBEPL or its associates or 
Analyst or his relatives do not hold beneficial ownership of 1% or more in the subject company at the end of the month immediately preceding the date 
of publication of this research report. 
 
NBEPL or its associates / analyst has not received any compensation / managed or co-managed public offering of securities of the company covered 
by Analyst during the past twelve months. NBEPL or its associates have not received any compensation or other benefits from the company covered 
by Analyst or third party in connection with the research report. Analyst has not served as an officer, director or employee of Subject Company and 
NBEPL / analyst has not been engaged in market making activity of the subject company. 
 
Analyst Certification: I, Nikhil Shah, research analyst, the authors of this report, hereby certify that the views expressed in this research report 
accurately reflects my personal views about the subject securities, issuers, products, sectors or industries. It is also certified that no part of the 
compensation of the analysts was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research. The 
analysts are principally responsible for the preparation of this research report and have taken reasonable  care  to  achieve  and  maintain  independence  
and  objectivity  in  making  any recommendations.  
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Disclaimer 

Stock Ratings Absolute Returns 

BUY  > 15% 

ACCUMULATE  -5% to15% 

SELL  < -5% 

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. NBEPL 
is not soliciting any action based upon it. Nothing in this research shall be construed as a solicitation to buy or sell any security or product, or to engage 
in or refrain from engaging in any such transaction. In preparing this research, we did not take into account the investment objectives, financial situation 
and particular needs of the reader.  

This research has been prepared for the general use of the clients of NBEPL and must not be copied, either in whole or in part, or distributed or 
redistributed to any other person in any form. If you are not the intended recipient you must not use or disclose the information in this research in any 
way. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. NBEPL will not treat recipients 
as customers by virtue of their receiving this report. This report is not directed or intended for distribution to or use by any person or entity resident in 
a state, country or any jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject 
NBEPL & its group companies to registration or licensing requirements within such jurisdictions. 

The report is based on the information obtained from sources believed to be reliable, but we do not make any representation or warranty that it is 
accurate, complete or up-to-date and it should not be relied upon as such. We accept no obligation to correct or update the information or opinions in it. 
NBEPL or any of its affiliates or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent 
error in the information contained in this report. NBEPL or any of its affiliates or employees do not provide, at any time, any express or implied warranty of 
any kind, regarding any matter pertaining to this report, including without limitation the implied warranties of merchantability, fitness for a particular purpose, 
and non-infringement. The recipients of this report should rely on their own investigations.  

This information is subject to change without any prior notice. NBEPL reserves its absolute discretion and right to make or refrain from making modifications 
and alterations to this statement from time to time. Nevertheless, NBEPL is committed to providing independent and transparent recommendations to its 
clients, and would be happy to provide information in response to specific client queries.  

Before making an investment decision on the basis of this research, the reader needs to consider, with or without the assistance of an adviser, whether 
the advice is appropriate in light of their particular investment needs, objectives and financial circumstances. There are risks involved in securities trading. 
The price of securities can and does fluctuate, and an individual security may even become valueless. International investors are reminded of the additional 
risks inherent in international investments, such as currency fluctuations and international stock market or economic conditions, which may adversely affect 
the value of the investment. Opinions expressed are subject to change without any notice. Neither the company nor the director or the employees of 
NBEPL accept any liability whatsoever for any direct, indirect, consequential or other loss arising from any use of this research and/or further communication 
in relation to this research. Here it may be noted that neither NBEPL, nor its directors, employees, agents or representatives shall be liable for any damages 
whether direct or indirect, incidental, special or consequential including lost revenue or lost profit that may arise from or in connection with the use of the 
information contained in this report.  

Copyright of this document vests exclusively with NBEPL.  

Our reports are also available on our website www.nirmalbang.com 

Access all our reports on Bloomberg, Thomson Reuters and Factset. 
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