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Key changes  

 Target Rating  

    
 
 

Ticker/Price SBIN IN/Rs 1,019 

Market cap US$ 99.6bn 

Free float 42% 

3M ADV US$ 210.4mn 

52wk high/low Rs 1,235/Rs 756 

Promoter/FPI/DII 56%/11%/26% 

Source: NSE | Price as of 8 May 2026 

 
 

 

Key financials 

Y/E 31 Mar FY26A FY27E FY28E 

NII (Rs mn) 17,31,205 20,86,086 23,96,694 

NII growth (%) 3.7 20.5 14.9 

Adj. net profit (Rs mn) 8,00,320 8,78,328 10,23,915 

EPS (Rs) 88.2 95.2 110.9 

Consensus EPS (Rs) 88.2 93.4 106.7 

P/E (x) 11.6 10.7 9.2 

P/BV (x) 1.7 1.5 1.4 

ROA (%) 1.1 1.1 1.1 

ROE (%) 16.2 15.2 15.6 

Source: Company, Bloomberg, BOBCAPS Research  

Stock performance 

 

Source: NSE 

 

Healthy growth and improving AQ support long-term outlook 

▪ PAT marginally below estimates, mainly on lower NIMs and trading 

losses. Management guided for RoA of 1% through the cycles 

 

▪ Credit growth above system levels, largely led by RAM segments. AQ 

improved with no broad-based stress on West Asia conflict  

▪ We maintain BUY, on healthy growth and steady return profile; revise 

TP to Rs 1,285 (Rs 1,279 earlier), set at 1.5x Mar’28E ABV  

 

  

PAT marginally below estimates, mainly on lower NIMs and trading losses: 

SBIN reported PAT of Rs 197bn (+5.6% YoY) —marginally below our estimates by 

1.9%. This was mainly supported by lower provisions of Rs 29bn (-55.4% YoY). 

However, PPoP declined to Rs 277bn (-11% YoY), owing to the decline in other 

income (-26.4% YoY), but was partially offset by modest growth in NII (+2.6% YoY). 

Other income was impacted by trading losses on investments of Rs 14.7bn 

(Q4FY26) vs trading profit of Rs 68.8bn (Q4FY25). The MTM loss was Rs 45.2bn in 

Q4FY26, due to a spike in yields — of which — ~Rs 30bn was adjusted in AFS 

reserves. Further, NIMs declined to 2.81% (-17bps QoQ) due to lower yields on 

advances following the 25bps rate cut impact on the EBLR/floating-rate book (49% 

share) and a 5bps cut in the MCLR book. However, management guided for 

domestic NIMs of >3% in FY27, aided by a shift towards MCLR-linked loans. Return 

ratios remain healthy with RoA/RoE of 1.12%/18.6% in FY27.  

Credit growth above system, largely led by RAM segments: Gross advances 

grew by 16.9% YoY and were above the system growth. Loan growth was led by 

RAM segment (+17.1% YoY), along with a pickup in corporate (+14.8% YoY). Loan 

growth resulted in an increase in the CD ratio to 81.6% (+46bps QoQ). SBIN guided 

loan growth of 13-15% for FY27, largely led by RAM segments.  

Asset quality improvement: Asset quality (AQ) improved, with GNPA ratio at 

1.49% (-8bps QoQ) and NNPA at 0.39% (flat QoQ). The improvement was driven by 

negative net slippages of Rs 1.8bn in Q4FY26. Management stated that there is no 

broad-based stress as of now, due to the West Asia conflict. Further, bank has 

shifted largely to CGTMSE loans, wherein the coverage increased to 58% of eligible 

pool. Also, non-NPA provision of Rs 297.1bn (~158% of NNPA) provides a cushion 

against any sudden rise in stress. 

Maintain BUY: Despite its size, SBIN continues to deliver healthy business growth, 

along with a steady return profile and improving asset quality. We expect the bank to 

deliver ROA/ROE of 1.16%/16.0% by FY29E. We revise our TP to Rs 1,285 (from Rs 

1,279) and roll over valuation to 1.5x Mar’28E ABV (unchanged).  
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Fig 1 – Quarterly snapshot: Income statement 

(Rs mn) Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 YoY (%) QoQ (%) 

Income Statement        

Interest Income 8,57,097 8,54,379 8,61,826 8,90,140 8,93,699 4.27 0.40 

Income on investments 2,94,562 2,77,492 2,82,787 2,84,275 2,85,791 (2.98) 0.53 

Int. on bal. with RBI & inter-bank funds & Others  45,003 48,088 51,926 51,147 46,423 3.15 (9.24) 

Interest income 11,96,662 11,79,959 11,96,539 12,25,561 12,25,912 2.44 0.03 

Interest expense 7,68,916 7,69,234 7,66,699 7,73,658 7,87,177 2.37 1.75 

Net interest income 4,27,746 4,10,725 4,29,841 4,51,904 4,38,736 2.57 (2.91) 

Growth YoY (%) 2.7 (0.1) 3.3 9.0 2.6   

Non-interest income 2,42,099 1,73,457 1,53,255 1,83,585 1,78,205 (26.4) (2.9) 

Growth YoY (%) 39.4 55.4 0.4 66.3 (26.4)   

Total income 6,69,845 5,84,182 5,83,096 6,35,489 6,16,941 (7.9) (2.9) 

Growth YoY (%) 13.5 11.7 2.5 21.1 (7.9)   

Staff expenses 1,80,052 1,68,995 1,66,060 1,60,031 1,62,153 (9.9) 1.3 

Other operating expenses 1,76,933 1,09,742 1,43,927 1,46,834 1,77,747 0.5 21.1 

Operating expenses 3,56,985 2,78,737 3,09,987 3,06,865 3,39,899 (4.8) 10.8 

Pre-Provisioning Profit (PPoP) 3,12,860 3,05,445 2,73,109 3,28,624 2,77,042 (11.4) (15.7) 

Growth YoY (%) 8.8 15.5 (6.8) 39.5 (11.4)   

Provisions 64,417 47,592 54,001 45,069 28,722 (55.4) (36.3) 

Growth YoY (%) 300.2 38.0 19.9 394.7 (55.4)   

Exceptional Item - - 45,932 - - - - 

PBT 2,48,444 2,57,853 2,19,108 2,83,555 2,48,320 (0.0) (12.4) 

Tax 62,018 66,248 63,444 73,273 51,483 (17.0) (29.7) 

PAT 1,86,426 1,91,604 2,01,597 2,10,282 1,96,838 5.6 (6.4) 

Growth YoY (%) (9.9) 12.5 10.0 24.5 5.6   

Per Share        

FV (Rs) 1.0 1.0 1.0 1.0 1.0 - - 

EPS (Rs) 21 21 22 23 21 2.1 (6.4) 

Book Value (Rs) 494 527 561 585 590 19.3 0.8 

Source:Company, BOBCAPS Research 
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Fig 2 – Quarterly snapshot: Key balance sheet & other metrics 

(Rs mn) Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 YoY (%) QoQ (%) 

Deposits 5,38,21,895 5,47,32,537 5,59,17,000 5,70,13,089 5,97,56,421 11.0 4.8 

Growth YoY (%) 9.5 11.7 9.3 9.0 11.0   

Advances 4,16,33,121 4,19,62,051 4,36,17,370 4,62,77,341 4,87,78,948 17.2 5.4 

Growth YoY (%) 12.4 11.9 13.1 15.6 17.2   

Investment 1,69,05,728 1,68,34,939 1,72,80,800 1,73,37,790 1,80,12,541 6.5 3.9 

Equity 44,11,621 47,01,949 51,80,590 54,00,202 54,44,423 23.4 0.8 

Assets 6,67,60,533 6,76,85,048 6,98,74,680 7,16,19,748 7,62,30,120 14.2 6.4 

Growth YoY (%) 8.0 9.3 10.2 8.2 14.2   

Yield (%)        

Yield on Funds 7.8 7.6 7.5 7.5 7.1 (61bps) (31bps) 

Cost of Funds 5.2 5.1 5.0 4.9 4.8 (35bps) (11bps) 

Spread 2.6 2.4 2.5 2.5 2.3 (26bps) (20bps) 

Net Interest Margin (calc.) 3.0 2.9 3.0 3.0 2.8 (18bps) (17bps) 

Ratios (%)        

Other Income / Net Income 36.1 29.7 26.3 28.9 28.9 (726bps) 0bps 

Cost to Income ratio 53.3 47.7 53.2 48.3 55.1 180bps 681bps 

CASA ratio 38.4 37.8 38.0 37.5 37.9 (52bps) 32bps 

C/D ratio 77.4 76.7 78.0 81.2 81.6 428bps 46bps 

Investment to Assets 25.3 24.9 24.7 24.2 23.6 (169bps) (58bps) 

Asset Quality        

GNPA 7,68,800 7,80,397 7,62,430 7,36,368 7,34,525 (4.5) (0.3) 

NNPA 1,96,670 1,99,084 1,84,599 1,80,121 1,88,301 (4.3) 4.5 

Provision 5,72,130 5,81,313 5,77,831 5,56,247 5,46,223 (4.5) (1.8) 

GNPA (%) 1.8 1.8 1.7 1.6 1.5 (33bps) (8bps) 

NNPA (%) 0.5 0.5 0.4 0.4 0.4 (8bps) 0bps 

PCR (%) 74.4 74.5 75.8 75.5 74.4 (6bps) (118bps) 

Source: Company, BOBCAPS Research 

Fig 3 – Actual vs. Estimates 

Key Parameters (Rs bn) Q4FY26A Q4FY26E Actual vs. Estimates (%) 

Loan 48,779 47,795 2.1 

Deposits 59,756 59,096 1.1 

Assets 76,230 74,265 2.6 

NII 439 470 (6.6) 

PPOP 277 312 (11.2) 

Provision 29 42 (31.9) 

PAT 197 201 (1.9) 

Source: Company, BOBCAPS Research 
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Fig 4 – Loan growth above system levels  Fig 5 – RAM accounted for 56.1% of total loans 

 

 

 

Source: Company, BOBCAPS Research  Source: Company, BOBCAPS Research 

 
Fig 6 – Deposits grew 11% YoY  Fig 7 – CASA ratio improved to 37.9% 

 

 

 
Source: Company, BOBCAPS Research  Source: Company, BOBCAPS Research 

 
Fig 8 – Yields declined due to the impact of rate cuts   Fig 9 – Domestic NIMs expected to be >3% in FY27 

 

 

 
Source: Company, BOBCAPS Research  Source: Company, BOBCAPS Research 
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Fig 10 – Management expects CI ratio to stay below 50%  Fig 11 – PPoP declined mainly on trading losses 

 

 

 
Source: Company, BOBCAPS Research  Source: Company, BOBCAPS Research 

 
Fig 12 – Asset quality improved  Fig 13 – CC improves on sequential basis 

 

 

 
Source: Company, BOBCAPS Research  Source: Company, BOBCAPS Research 

 
Fig 14 – PAT up, mainly aided by lower provisions and 
higher loan growth  

 Fig 15 – Return ratios remain healthy 

 

 

 
Source: Company, BOBCAPS Research  Source: Company, BOBCAPS Research 

 

  

30
3 

25
8 

27
6 

28
9 

35
7 

27
9 

31
0 

30
7 

34
0 

51.3 49.4 48.5
55.1 53.3

47.7
53.2

48.3
55.1

0

20

40

60

80

0

100

200

300

400

Q
4F

Y
24

Q
1F

Y
25

Q
2F

Y
25

Q
3F

Y
25

Q
4F

Y
25

Q
1F

Y
26

Q
2F

Y
26

Q
3F

Y
26

Q
4F

Y
26

(%)(Rs bn) Opex Cost to Income (R)

28
7 

26
4 

29
3 

23
6 31

3 

30
5 

27
3 32

9 

27
7 

16.8

4.6

50.9

15.8 8.8 15.5

(6.8)

39.5

(11.4)

(120)

(65)

(10)

45

100

0

200

400

600

800

Q
4F

Y
24

Q
1F

Y
25

Q
2F

Y
25

Q
3F

Y
25

Q
4F

Y
25

Q
1F

Y
26

Q
2F

Y
26

Q
3F

Y
26

Q
4F

Y
26

(%)(Rs bn) PPoP Growth YoY (R)

2.
2

2.
2

2.
1

2.
1

1.
8

1.
8

1.
7

1.
6

1.
5

0.
6

0.
6

0.
5

0.
5

0.
5

0.
5

0.
4

0.
4

0.
4

75.0 74.4 75.7 74.7 74.4 74.5 75.8 75.5 74.4

30

48

66

84

0.0

1.0

2.0

3.0

Q
4F

Y
24

Q
1F

Y
25

Q
2F

Y
25

Q
3F

Y
25

Q
4F

Y
25

Q
1F

Y
26

Q
2F

Y
26

Q
3F

Y
26

Q
4F

Y
26

(%)(%) GNPA NNPA PCR (R)

0.2

0.4

0.5

0.1

0.6

0.5
0.5

0.4

0.2

0.0

0.3

0.5

0.8

Q
4F

Y
24

Q
1F

Y
25

Q
2F

Y
25

Q
3F

Y
25

Q
4F

Y
25

Q
1F

Y
26

Q
2F

Y
26

Q
3F

Y
26

Q
4F

Y
26

(%) Credit Cost

20
7 

17
0 

18
3 

16
9 

18
6 

19
2 

20
2 

21
0 

19
7 

24.0 0.9
27.9

84.3

(9.9)

12.5 10.0
24.5

5.6

(150)

(80)

(10)

60

130

0

60

120

180

240

Q
4F

Y
24

Q
1F

Y
25

Q
2F

Y
25

Q
3F

Y
25

Q
4F

Y
25

Q
1F

Y
26

Q
2F

Y
26

Q
3F

Y
26

Q
4F

Y
26

(%)(Rs bn) Net Profit Growth YoY (R)

1.
4 

1.
1 

1.
2 

1.
0 

1.
1 

1.
1 

1.
2 

1.
2 

1.
1 

22.2

17.6 18.0
15.8

17.0 16.8 16.3 15.9
14.5

0

6

12

18

24

0.0

0.5

1.0

1.5

2.0

Q
4F

Y
24

Q
1F

Y
25

Q
2F

Y
25

Q
3F

Y
25

Q
4F

Y
25

Q
1F

Y
26

Q
2F

Y
26

Q
3F

Y
26

Q
4F

Y
26

(%)(%) ROA ROE (R)



STATE BANK OF INDIA  
 

 
 

 
EQUITY RESEARCH 6 10 May 2026 

 

Fig 16 – Loan book trend 

(Rs bn) Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 YoY (%) QoQ (%) 

Retail Loans 15,065 15,399 15,934 16,638 17,358 15.2 4.3 

  -Home Loans 8,308 8,509 8,804 9,090 9,442 13.7 3.9 

  -Auto Loans 1,271 1,271 1,287 1,370 1,379 8.5 0.6 

  -Xpress Credit 3,501 3,468 3,524 3,654 3,760 7.4 2.9 

  -Personal Gold Loans 500 635 726 859 1,058 111.5 23.1 

  -Other Retail Loans 1,485 1,517 1,593 1,665 1,719 15.8 3.3 

Agriculture 3,485 3,483 3,681 3,921 4,171 19.7 6.4 

SME 5,060 5,281 5,422 6,007 6,122 21.0 1.9 

Corporate 12,406 12,034 12,393 13,336 14,246 14.8 6.8 

Domestic Advances 36,016 36,197 37,430 39,902 41,897 16.3 5.0 

Overseas Loans 6,191 6,348 6,766 6,933 7,429 20.0 7.2 

Gross Loans 42,207 42,545 44,197 46,835 49,326 16.9 5.3 

Source: Company, BOBCAPS Research 

Fig 17 – Loan book distribution 

(%) Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 YoY QoQ 

Retail Loans 35.7 36.2 36.1 35.5 35.2 (50bps) (33bps) 

  -Home Loans 19.7 20.0 19.9 19.4 19.1 (54bps) (27bps) 

  -Auto Loans 3.0 3.0 2.9 2.9 2.8 (22bps) (13bps) 

  -Xpress Credit 8.3 8.2 8.0 7.8 7.6 (67bps) (18bps) 

  -Personal Gold Loans 1.2 1.5 1.6 1.8 2.1 96bps 31bps 

  -Other Retail Loans 3.5 3.6 3.6 3.6 3.5 (3bps) (7bps) 

Agriculture 8.3 8.2 8.3 8.4 8.5 20bps 8bps 

SME 12.0 12.4 12.3 12.8 12.4 42bps (41bps) 

Corporate 29.4 28.3 28.0 28.5 28.9 (51bps) 41bps 

Domestic Advances 85.3 85.1 84.7 85.2 84.9 (39bps) (26bps) 

Overseas Loans 14.7 14.9 15.3 14.8 15.1 39bps 26bps 

Gross Loans 100 100 100 100 100 0bps 0bps 

Source: Company, BOBCAPS Research 

Fig 18 – Deposit trend  

(Rs bn) Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 YoY (%) QoQ (%) 

Current Deposits 3,646 3,217 3,282 3,144 3,811 4.5 21.2 

Saving Deposits 17,006 17,468 17,960 18,253 18,809 10.6 3.0 

CASA Deposits 20,652 20,685 21,243 21,397 22,620 9.5 5.7 

Term Deposits 33,170 34,047 34,674 35,616 37,136 12.0 4.3 

Domestic Deposits 51,669 52,549 53,606 54,679 57,330 11.0 4.8 

Overseas Deposits 2,153 2,184 2,311 2,335 2,427 12.7 4.0 

Total Deposits 53,822 54,733 55,917 57,013 59,756 11.0 4.8 

Source: Company, BOBCAPS Research 

Fig 19 – Deposit distribution  

(%) Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 YoY (%) QoQ (%) 

Current Deposits 6.8 5.9 5.9 5.5 6.4 (40bps) 86bps 

Saving Deposits 31.6 31.9 32.1 32.0 31.5 (12bps) (54bps) 

CASA Deposits 38.4 37.8 38.0 37.5 37.9 (52bps) 32bps 

Term Deposits 61.6 62.2 62.0 62.5 62.1 52bps (32bps) 

Domestic Deposits 96.0 96.0 95.9 95.9 95.9 (6bps) 3bps 

Overseas Deposits 4.0 4.0 4.1 4.1 4.1 6bps (3bps) 

Total Deposits 100.0 100.0 100.0 100.0 100.0 0bps 0bps 

Source: Company, BOBCAPS Research 
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Earnings Call Highlights 

FY27 Guidance & Outlook 

▪ Credit growth guided at 13–15%, while deposit growth is expected at 11–12% in 

FY27. 

▪ Domestic NIM likely to stay above 3%, supported by asset mix improvement and 

repricing initiatives. 

▪ Credit cost guidance maintained at ~50bps, reflecting confidence in stable asset 

quality. 

▪ SBI aims to keep RoA above 1% and RoE above 15% across cycles, while 

keeping cost-to-income ratio below 50%. 

Business & Margin Strategy 

▪ Growth to remain driven by RAM segments, while corporate loan growth is guided 

at 12–13%. 

▪ SBI is shifting corporate loans back to MCLR-linked pricing to protect yields and 

stabilize margins. 

▪ Focus remains on relationship-led banking, prioritizing fee income and overall 

profitability over pure NIM expansion. 

▪ Gold loans remain a key focus area due to zero risk weight, attractive yields, 

and healthy ROE accretion. 

▪ The bank continues to reduce reliance on high-cost wholesale deposits while 

strengthening the CASA franchise. 

Operational & Digital Initiatives 

▪ Under Project Saral, SBI is simplifying customer journeys and increasing branch 

focus on sales and relationship management. 

▪ Digital continues to be a key growth driver, with 66% of new savings accounts 

sourced via YONO SBI. 

▪ SBI is retraining branch staff into sales roles; targeting an increase in the products 

per customer (PPC) from 3x to 5x. 

▪ Fee income is growing on the back of lower fee waivers and stronger 

processing fee collection. 

Capital & Strategic Focus 

▪ SBI plans to maintain LCR at 115–120%, comfortably above regulatory 

requirements. 

▪ Management expects a smooth transition to ECL provisioning from Apr’27. 

▪ Listing of SBI Funds Management is planned for the current financial year that will 

likely support capital. 
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▪ Through the Chakra initiative, SBI is focusing on emerging sectors such as green 

hydrogen, semiconductors, data centres, and battery storage. 

Macro Outlook 

▪ Management remains constructive on the Indian economy and expects a stable 

interest rate environment in FY27. 

▪ Bond yields are expected to remain in the 6.75%–6.9% range, barring major macro 

or geopolitical disruptions. 

▪ System-wide banking growth is expected at 13–14% credit growth and 11–12% 

deposit growth in FY27. 
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Valuation Methodology 

We expect SBIN to deliver healthy credit growth, coupled with a strong liability 

franchise. The bank has demonstrated a stable performance, with healthy growth in the 

credit and deposits through business cycles. Despite its size, SBIN continues to deliver 

healthy business growth, along with a steady return profile and improving asset quality 

— all of which augur well. We expect the bank to deliver ROA/ROE of 1.16%/16.0% by 

FY29E. We revise our TP to Rs 1,285 (from Rs 1,279) and roll over valuation to 1.5x 

Mar’28E ABV (unchanged).  

Fig 20 – Key operational assumptions 

Parameter (%) FY26A FY27E FY28E FY29E 

Advances Growth  17.2 14.0 13.8 13.5 

Net Interest Income Growth  3.7 20.5 14.9 15.6 

PPoP Growth  7.1 18.2 15.7 15.4 

PAT Growth  12.9 9.7 16.6 16.2 

NIM  2.9 3.0 3.0 3.1 

GNPA  1.5 1.3 1.2 1.1 

CAR  15.4 15.2 15.1 15.0 

Source: Company, BOBCAPS Research 

Fig 21 – Revised estimates 

Estimates New Old Change (%) 

Key Parameters (Rs mn) FY27E FY28E FY27E FY28E FY27E FY28E 

Loan 5,56,08,001 6,32,81,905 5,43,43,713 6,20,60,520 2.3 2.0 

Deposits 6,66,28,410 7,49,56,961 6,57,18,499 7,40,64,748 1.4 1.2 

Assets 8,57,53,641 9,67,84,729 8,41,86,918 9,57,42,703 1.9 1.1 

NII 20,86,086 23,96,694 21,00,465 24,16,407 (0.7) (0.8) 

PPOP 13,99,761 16,19,954 14,11,717 16,51,199 (0.8) (1.9) 

Provision 2,19,213 2,43,724 2,04,027 2,44,449 7.4 (0.3) 

PAT 8,78,328 10,23,915 8,96,106 10,43,809 (2.0) (1.9) 

ABV (Rs) 646 734 648 737 (0.4) (0.3) 

Source: Company, BOBCAPS Research 

Fig 22 – SOTP valuation summary  

Business  Valuation method Holdings (%) Value (Rs/sh) 

Bank 1.5x Mar'28e ABV 100 1,041 

SBI Life Market cap 55 113 

SBI AMC 9% of AUM 62 75 

SBI General 25x FY28e EPS 74 14 

SBI Card Market cap 69 46 

SBI Capital 15x FY28e EPS 100 30 

Yes Bank Market cap 11 8 

Holding Company Discount 15%  (43) 

Total   1,285 

Source: Company, BOBCAPS Research  
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Fig 23 – Valuation assumptions 

Gordon Growth Model (%) 

Return on Equity (RoE) 14.1 

Cost of Equity (Ke) 12.0 

Growth (Period 1) 11.3 

Growth (Long Term) 2.8 

Initial High Growth Period (years) 10.0 

Dividend Payout (Period 1) 20.0 

Dividend Payout (Long Term) 80.0 

Factor 1 1.9 

Factor 2 8.4 

Justified P/BV (x) 1.5 

Source: BOBCAPS Research 

Fig 24 – PB band chart 

 
Source: Company, BOBCAPS Research 

Key Risks 

Key downside risks to our estimates: 

▪ Any sudden rise in delinquency in the retail and SME segments, resulting in higher 

provision requirements.  

▪ Inability to manage CoF, which may drag NIM as well as the overall profitability. 
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Financials       

      

Income Statement      

Y/E 31 Mar (Rs mn) FY25A FY26A FY27E FY28E FY29E 

Net interest income 16,69,651 17,31,205 20,86,086 23,96,694 27,71,058 

NII growth (%) 4.4 3.7 20.5 14.9 15.6 

Non-interest income 6,16,831 6,88,503 7,20,828 8,03,169 8,44,261 

Total income 22,86,482 24,19,708 28,06,913 31,99,863 36,15,319 

Operating expenses 11,80,690 12,35,488 14,07,152 15,79,909 17,46,480 

PPOP 11,05,792 11,84,220 13,99,761 16,19,954 18,68,838 

PPOP growth (%) 27.5 7.1 18.2 15.7 15.4 

Provisions 1,53,079 1,75,384 2,19,213 2,43,724 2,70,214 

PBT 9,52,713 10,54,768 11,80,548 13,76,230 15,98,624 

Tax 2,43,706 2,54,448 3,02,220 3,52,315 4,09,248 

Reported net profit 7,09,006 8,00,320 8,78,328 10,23,915 11,89,377 

Adjustments 0 0 0 0 0 

Adjusted net profit 7,09,006 8,00,320 8,78,328 10,23,915 11,89,377 

      

Balance Sheet      

Y/E 31 Mar (Rs mn) FY25A FY26A FY27E FY28E FY29E 

Equity capital 8,925 9,231 9,231 9,231 9,231 

Reserves & surplus 44,02,697 54,35,192 61,37,855 69,56,987 79,08,488 

Net worth 44,11,621 54,44,423 61,47,085 69,66,217 79,17,718 

Deposits 5,38,21,895 5,97,56,421 6,66,28,410 7,49,56,961 8,46,26,409 

Borrowings 56,35,725 73,12,538 80,43,792 90,09,047 99,54,997 

Other liab. & provisions 28,91,291 37,16,738 49,34,354 58,52,505 66,33,444 

Total liab. & equities 6,67,60,533 7,62,30,120 8,57,53,641 9,67,84,729 10,91,32,568 

Cash & bank balance 34,02,297 38,45,598 43,41,319 48,63,457 54,81,689 

Investments 1,69,05,727 1,80,12,541 1,96,31,151 2,17,33,435 2,39,81,346 

Advances 4,16,33,121 4,87,78,948 5,56,08,001 6,32,81,905 7,18,24,962 

Fixed & Other assets 48,19,387 55,93,033 61,73,170 69,05,932 78,44,571 

Total assets 6,67,60,533 7,62,30,120 8,57,53,641 9,67,84,729 10,91,32,568 

Deposit growth (%) 9.5 11.0 11.5 12.5 12.9 

Advances growth (%) 12.4 17.2 14.0 13.8 13.5 

      

Per Share      

Y/E 31 Mar (Rs) FY25A FY26A FY27E FY28E FY29E 

EPS 79.4 88.2 95.2 110.9 128.9 

Dividend per share 15.9 17.4 19.0 22.2 25.8 

Book value per share 494.3 589.8 665.9 754.7 857.8 

 

 

Valuations Ratios      

Y/E 31 Mar (x) FY25A FY26A FY27E FY28E FY29E 

P/E 12.8 11.6 10.7 9.2 7.9 

P/BV 2.1 1.7 1.5 1.4 1.2 

Dividend yield (%) 1.6 1.7 1.9 2.2 2.5 

      

DuPont Analysis      

Y/E 31 Mar (%) FY25A FY26A FY27E FY28E FY29E 

Net interest income 2.6 2.4 2.6 2.6 2.7 

Non-interest income 1.0 1.0 0.9 0.9 0.8 

Operating expenses 1.8 1.7 1.7 1.7 1.7 

Pre-provisioning profit 1.7 1.7 1.7 1.8 1.8 

Provisions 0.2 0.2 0.3 0.3 0.3 

PBT 1.5 1.5 1.5 1.5 1.6 

Tax 0.4 0.4 0.4 0.4 0.4 

ROA 1.1 1.1 1.1 1.1 1.2 

Leverage (x) 15.7 14.5 14.0 13.9 13.8 

ROE 17.3 16.2 15.2 15.6 16.0 

      

Ratio Analysis      

Y/E 31 Mar FY25A FY26A FY27E FY28E FY29E 

YoY growth (%)      

Net interest income 4.4 3.7 20.5 14.9 15.6 

Pre-provisioning profit 27.5 7.1 18.2 15.7 15.4 

EPS 16.1 11.0 7.9 16.6 16.2 

Profitability & Return ratios (%)      

Net interest margin 3.1 2.9 3.0 3.0 3.1 

Fees / Avg. assets 0.1 0.1 0.1 0.1 0.1 

Cost-Income 51.6 51.1 50.1 49.4 48.3 

ROE 17.3 16.2 15.2 15.6 16.0 

ROA 1.1 1.1 1.1 1.1 1.2 

Asset quality (%)      

GNPA  1.8 1.5 1.3 1.2 1.1 

NNPA  0.5 0.4 0.3 0.3 0.3 

Slippage ratio 0.6 0.6 0.6 0.6 0.5 

Credit cost 0.4 0.4 0.4 0.4 0.4 

Provision coverage  73.9 74.0 74.7 75.2 75.7 

Ratios (%)      

Credit-Deposit 77.4 81.6 83.5 84.4 84.9 

Investment-Deposit 31.4 30.1 29.5 29.0 28.3 

CAR 14.3 15.4 15.2 15.1 15.0 

Tier-1 12.1 13.3 13.2 13.1 13.1 

Source: Company, BOBCAPS Research  
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