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Coverage Universe

Name of the Company Rating CMP TP

(INR) (INR)
Axis Bank BUY 1,319 1,500
HDFC Bank BUY 798 1,150
ICICI Bank BUY 1,281 1,800
Indusind Bank ACCUMULATE 815 960
Kotak Mahindra Bank BUY 372 500
Federal Bank BUY 283 275
DCB Bank BUY 182 155
City Union Bank BUY 252 310
Bank of Baroda Accumulate 274 320
Canara Bank Hold 138 160
State Bank of India BUY 1,041 1,280
Union Bank of India Accumulate 185 200
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Earnings
Preview

Loan growth led by seasonality & stretched WC

Quick Pointers

Loan/deposit growth improves QoQ due to liquidity crunch

NIM to soften QoQ; core PPoP better for PVBs over PSBs
Prefer KMB, ICICIB and SBI among our coverage universe

Banks under our coverage are likely to see a steady quarter; core earnings (ex-1I1B) may
increase by 1.5% QoQ to INR 671bn (+10.2% QoQ in Q3FY26) as core PPoP might inch
up by 2.2% QoQ. Loan momentum is expected to sustain; we see 5.0% QoQ growth
(4.6% in Q3'26). Deposit accretion is likely to pick-up to 5.6% QoQ (2.2% in Q3'26) as
Q4 is seasonally strong and corporates preferred to maintain higher cash in form of CA
due to liquidity crunch caused by the war. Hence, calculated NIM might fall by 2bps
QoQ to 3.15% due to the part impact of the 25bps repo rate cut in Dec'25. Fees may
rise by 7.0% QoQ to INR 477bn, which would be offset by 5.4% QoQ rise in opex to INR
1.08trn. Core PPoP may be INR 1.07trn (+2.2% QoQ). Private banks could see a better
quarter as due to seasonality, opex for PSBs would rise. Asset quality in terms of gross
slippages and provisionsis likely to be steady QoQ. Banks’ PAT is expected to decrease
by 2% QoQ to INR 761bn. Among covered banks, we prefer KMB, ICICIB and SBI.

. System growth could be 14.5-15.0% YoY in Mar'26: System credit grew by +14.3%
YoY in Feb'26, which has improved since May'25 mainly led by better offtake in agri,
corporate, services (incl. NBFCs) gold and PL. Industry/services grew by
13.5%/16.3% YoY each and large industries grew by +7.8% YoY (1.0% YoY in May'25)
while agri growth was +12.3% YoY. Within services, NBFC growth improved to
20.9% YoY vs 3.9% YoY in Sep'25. Retail credit growth came in at 15.2% YoY (11.1%
in May'25) driven by housing, gold, PL and vehicle loans. System credit (incl. HDFC)
could grow by 14.5-15.0% YoY in Mar'26, while system deposit accretion could be
11-12%. Coverage banks may see loan growth/deposits growth of 15.2%/10.6% YoY
each in Q4FY26.

e  Margins may fall QoQ: Loan yields may further decline due to additional rate cut
which would be partly offset by fall in cost of funds and CRR cuts in Q3FY26. As a
result, NIM (calc.) mall fall QoQ to 3.15%. NIl may increase by 3.6% QoQ compared
to loan growth of +5.0%. Fees could increase by 7.0% QoQ that would be offset
by 5.4% QoQ rise in opex. Core PPoP may inch up by 2.2% QoQ to INR 1.07trn.

B Asset quality to remain steady QoQ: Slippage ratio may be stable QoQ at 1.0%.
However, due to higher loan growth, GNPA ratio could improve by 10bps QoQ to
1.6%. Provision costs may also be steady QoQ at 48bps. PCR for coverage banks

may remain flat at 75%.

e  Core PAT to improve QoQ: Core PAT for our banks is likely to rise by 1.5% QoQ to
INR 671bn with private banks slated to see better profitability compared to PSU.
Overall, PAT may fall to INR 761.5bn (-2.0% QoQ).
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Top Picks

. Kotak Mahindra Bank: KMB remains well positioned to sustain healthy double digit credit growth over the
medium term, anchored by SME, secured retail and pick-up in unsecured (ex-MFl) as stress is easing. Core
earnings CAGR is expected to be 13% over FY26-28E with core RoA/RoE for FY28E at 1.8%/11%. We retain
‘BUY" with TP of INR 500.

e ICICI Bank: ICICI Bank balance sheet profile is strong since (1) CET-1is adequate at 16% (2) Provision buffer
is healthy at ~90bps of loans (3) LDR is controlled between 85-87% and (4) LCR is adequate at 127%. Once
margins stabilize post FY26, core earnings CAGR over FY26-28E could be healthy at ~16%. Likely core
RoA/RoE for FY28E at 2.1%/15.7% is one of the best in class. We maintain ‘BUY" with TP of INR 1,800. Retain
‘BUY’

. State Bank of India: With pick-up in credit growth likely to sustain in Q4FY26 and FY27, SBl is better placed
than other PSUs due higher unsecured/NBFC exposure. Bank has usually delivered better than system loan
growth. Due to higher contingent provision buffer compared to other PSUs, SBl is better placed to navigate
the transition to ECL. Core earnings CAGR could be strong at 18% over FY26-28E. We retain ‘BUY" with at
TP at INR 1,280.

Exhibit 1: Recommendation for PL coverage universe

PRI . CMP MCap  New old New PT Old PT P/ABV (x) RoE (%)
(INR) (INRbn) Rating Rating (INR)  (INR) FY26 FY27E FY28E FY26 FY27E

Axis Bank 1,319 4,094 BUY BUY 1,500 1,500 13.8% 23 2.1 1.8 1.5 15.9 126 14.2 14.4
HDFC Bank 798 12,272 BUY BUY 1,150 1150 44.2% 25 2.2 20 1.8 14.3 14.3 14.4 147
ICICI Bank 1,281 9,164 BUY BUY 1,800 1800 40.5% 32 2.8 2.5 22 18.1 15.8 15.4 15.7
Indusind Bank 815 635 Accumulate Accumulate 960 960 17.9% 1.0 1.0 1.0 0.9 42 0.7 6.1 83
Kotak Mahindra Bank 372 3,698 BUY BUY 500 500 34.4% 32 2.8 25 2.2 15.4 109 1.3 1.5
Federal Bank 283 697 BUY BUY 275 275 -29% 2.1 1.9 1.6 15 13.0 141 121 1.8
DCB Bank 182 57 BUY BUY 155 155 -15.1% 12 1.0 0.9 0.8 121 122 1.9 125
City Union Bank 252 187 BUY BUY 310 310 22.8% 2.1 1.9 1.6 14 12.6 132 13.6 14.2
Bank of Baroda 274 1,420 Accumulate Accumulate 320 320 167% 12 1.0 0.9 0.9 16.7 13.4 10.5 1.1
Canara Bank 138 1,251 Hold Hold 160 160 16.0% 1.5 12 11 09 19.9 18.0 14.6 14.8
State Bank of India 1,041 9,609 BUY BUY 1280 1280 23.0% 2.4 19 17 14 18.6 16.7 15.7 15.8
Union Bank of India 185 1,410 Accumulate Accumulate 200 200 8.3% 14 1.2 11 0.9 18.1 15.7 14.3 141

Source: Company, PL
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Exhibit 2 : Q4FY26 Banks Results Preview — NIl could improve by 2.6% QoQ largely led by PSUs

(INR mn) NII YoY QoQ PPOP YoY QoQ PAT YoY QoQ)|
HDFC Bank 3,44,021 9.7% 5.5% 295,131 14.2% 8.9% 2,01,921 19.4% 8.2%
ICICI Bank 2,227,818 8.1% 3.9% 1,79,843 1.8% 3.6% 1,22,908 -2.7% 8.6%
Axis Bank 1,48,459 7.5% 3.9% 113,272 5.3% 4.2% 68,506 -3.8% 5.6%
Kotak 79,099 8.6% 4.6% 57,629 5.3% 7.1% 37,499 5.6% 8.8%
Indusind 45,242 48.4% -0.8% 22,594 -578.2% -2.1% 2,332 -110.4% 44.7%
Federal 27,137 14.1% 2.3% 17,424 18.9% 0.8% 6,816 -33.8% -34.5%
DCB Bank 6,498 16.5% 4.0% 3,237 6.0% 0.3% 1,850 4.5% 0.1%
City Union Bank 7,800 29.9% 3.7% 5,263 19.4% 2.6% 3,685 24.5% 7.9%
SBI 4,63,130 8.3% 2.5% 296,248 -5.3% -9.9% 1,84,384 -1.1% -12.3%
BOB 1,16,499 5.7% 3.3% 63,760 -21.6% -13.6% 37,893 -24.9% -25.0%
Canara Bank 95,211 0.8% 2.9% 68,926 -16.8% -24.4% 35,618 -28.8% -30.9%
Union 95,647 0.5% 2.5% 71,120 -7.6% 2.5% 45,494 -8.7% -9.3%
Total Banks 16,56,560 8.4% 3.5% 11,94,447 2.2% -2.0% 748,806 2.4% -3.9%
Total Private Banks 8,86,073 10.6% 4.3% 6,94,394 13.0% 5.9% 4,45,418 12.8% 7.0%
Total Public Banks 7,70,487 5.9% 2.7% 5,00,054 -9.7% -11.2% 3,03,388 -9.9% -16.3%
(INR mn) Loans YoY QoQ Margins YoY QoQ Credit Cost YoY QoQ)|
HDFC Bank 29,360 12.1% 4.1% 3.54% 1bps 3bps 0.40% -9bps Obps
ICICI Bank 15,321 14.2% 4.5% 4.29% -13bps -6bps 0.42% 15bps -28bps
Axis Bank 12,320 18.4% 6.3% 3.59% -15bps -6bps 0.71% 19bps -6bps
Kotak 4,959 16.2% 3.2% 4.49% -14bps -7bps 0.62% -24bps -6bps
Indusind 3,152 -8.7% -0.8% 3.62% 120bps -3bps 2.47% -33bps -16bps
Federal 2,677 14.0% 4.7% 3% 5bps -5bps 0.47% 23bps -5bps
DCB Bank 593 16.1% 4.7% 3.31% -2bps -7bps 0.50% -2bps -2bps
City Union Bank 641 23.0% 6.7% 3.80% 43bps -10bps 0.45% -15bps -19bps
SBI 48,591 16.7% 5.0% 2.82% -6bps Obps 0.39% -23bps Obps
BOB 14,091 16.5% 6.3% 2.55% -16bps -4bps 0.34% -18bps 10bps
Canara Bank 12,315 17.4% 5.0% 2.19% -27bps -4bps 0.70% Obps -13bps
Union 10,512 10.2% 6.1% 2.62% Obps Obps 0.40% Obps Obps
Total Banks 1,54,531 14.6% 4.9% 3.33% 5bps -5bps 0.49% -4bps -7bps
Total Private Banks 69,022 12.9% 4.3% 3.72% 16bps -5bps 0.57% -2bps -9bps
Total Public Banks 85,509 15.9% 5.4% 2.54% -16bps 5bps 0.42% -19bps 3bps

Source: Company, PL

Exhibit 3 : GNPA to improve due to base effect led by higher loan growth

Q3FY26 Q4FY26E
NNPA NNPA
HDFCB 1.24% 0.42% 65.9% 1.20% 0.40% 67.0%
ICICIBC 1.60% 0.39% 75.9% 1.50% 0.36% 76.0%
Axis 1.47% 0.44% 70.0% 1.42% 0.43% 70.0%
KMB 1.30% 0.31% 76.3% 1.31% 0.30% 77.0%
1IB 3.56% 1.04% 71.5% 3.55% 0.98% 73.0%
SBI 1.57% 0.39% 75.5% 1.48% 0.37% 75.0%
BOB 2.04% 0.57% 72.2% 1.89% 0.52% 73.0%
CBK 2.08% 0.45% 78.6% 1.88% 0.40% 79.0%
UNBK 3.06% 0.51% 83.6% 2.79% 0.49% 83.0%
Federal 1.72% 0.42% 76.0% 1.64% 0.42% 75.0%
DCB 2.72% 1.10% 60.3% 2.76% 1.09% 61.0%
CUBK 2.17% 0.78% 64.4% 1.91% 0.72% 63.0%

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Exhibit 4 : G-sec yields have increased to 7.05% Exhibit 5 : G-sec yields for 10-yr are on an increasing trend
10-year G-Sec Yield G-Sec Yield Curve
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Exhibit 6 : Credit growth expected to pickup

Industry Retail Services Agri Credit
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Source: Company, PL

Exhibit 7 : MCLR rates reducing due to rate cuts

MCLR 1YR % Change
Banks MCLR Profile
Dec-25 3Months

HDFC Bank 8.65% 8.45% 8.35% -10bps -30bps
Axis Bank 8.75% 8.70% 8.80% 10bps 5bps
ICICI Bank 8.35% 8.35% 8.35% Obps Obps
KMB 8.55% 8.40% 8.40% Obps -15bps
Indusind Bank 10.15% 10.05% 10.05% Obps -10bps
SBI 8.75% 8.70% 8.70% Obps -5bps
Bank of Baroda 8.80% 8.75% 8.70% -5bps -10bps
Canara Bank 8.75% 8.70% 8.70% Obps -5bps
Union Bank 8.60% 8.60% 8.60% Obps Obps
Federal 9.20% 9.10% 9.10% Obps -10bps
PSBs — Median 8.83% 8.78% 8.75% -3bps -8bps
Pvt — Median 9.45% 9.20% 9.10% -10bps -35bps

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 4
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Exhibit 8 : Incr. lending rates have declined amid rate cuts

Exhibit 9 : Difference between stock & fresh yields

e PSBs Pvt Banks

e SCBs = PSBs Pvt Banks == SCBs
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Exhibit 10 : Deposit rates have fallen post rate cuts Exhibit 11 : O/S TD rates on YTD basis
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Exhibit 12 : TD rates higher for PSBs over PVBs Exhibit 13 : Stock lending rates for PVBs is higher than PSBs
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Exhibit 14 : Q4FY26 Result Preview (INR mn) — Private Banks

Company Name

Axis Bank

HDFC Bank

ICICI Bank

Indusind Bank

Kotak Mahindra
Bank

Federal Bank

NIl

PPOP
Provisions

PAT

Loans (Rs bn)
Margin (%)
GNPA (%)
Credit Cost (%)
NII

PPOP
Provisions

PAT

Loans (Rs bn)
Margin (%)
GNPA (%)
Credit Cost (%)
NII

PPOP
Provisions

PAT

Loans (Rs bn)
Margin (%)
GNPA (%)
Credit Cost (%)
NIl

PPOP
Provisions

PAT

Loans (Rs bn)
Margin (%)
GNPA (%)
Credit Cost (%)
NII

PPOP
Provisions

PAT

Loans (Rs bn)
Margin (%)
GNPA (%)
Credit Cost (%)
NII

PPOP
Provisions

PAT

Loans (Rs bn)
Margin (%)
GNPA (%)
Credit Cost (%)

Q4FY26
1,48,459
113,272
21,931
68,506
12,320
3.59
136

0.71
3,44,021
2,95,131
29,445
2,01921
29,360
354
1.20
0.40
2,27,818
179,843
15,965
1,22,908
15,321
4.29
144
0.42
45242
22,504
19,484
2,332
3,152
362
355
247
79,099
57,629
7,630
37,499
4,959
4.49
1.31

0.62
27,137
17,424
3,144
6,816
2,677
3.1

164
0.47

Q4FY25
1,38,105
1,07,524
13,594
71175
10,408
3.75
1.28
0.52
3,13,658
2,58,367
31,931
1,69,161
26,196
353
133
0.49
2,10,789
176,643
8,907
1,26,296
13,418
4.42
1.67
0.27
30,483
(4,725)
24,166
(22,360)
3,450
243
313
2.80
72,836
54,722
9,094
35,517
4,269
4.63
1.42
0.85
23,774
14,654
1,381
10,302
2,348
3.06
1.84
0.24

YoY gr. (%)

745

53
61.3
(38)
18.4
-15bps
8bps
19bps
97
14.2
(7.8)
19.4
12.1
1bps
-13bps
-9bps
8.1

18
79.2
(2.7)
14.2
-13bps
-23bps
15bps
48.4
(578.2)
(19.4)
(110.4)
(8.7)
120bps
42bps
-33bps
8.6

53
(16.1)
56
16.2
-14bps
-11bps
-24bps
14.1
18.9
127.6
(33.8)
14.0
5bps
-20bps
23bps

Q3FY26
1,42,866 39
1,08,757 4.2
22,459 (2.4)
64,896 56
11,591 6.3
3.65 -6bps
141 -4bps
0.78 -6bps
3,26,150 55
2,70,978 89
28,379 38
1,86,538 82
28,214 4.1
3.51 3bps
124 -4bps
0.40 Obps
2,19,322 39
1,73,560 36
25,556 (37.5)
113,179 8.6
14,662 4.5
4.35 -6bps
1.53 -9bps
0.70 -28bps
45,617 (0.8)
23,068 (2.1)
20,886 (6.7)
1,612 44.7
3,175 (0.8)
3.65 -3bps
3.56 -1bps
2.63 -16bps
75,646 4.6
53,798 7.1
8,096 (5.7)
34,461 8.8
4,807 32
4.55 -7bps
1.30 Tbps
0.67 -6bps
26,527 2.3
17,293 0.8
3,324 (5.4)
10,412 (34.5)
2,556 4.7
3.16 -5bps
172 -8bps
0.52 -5bps

QoQ gr. (%) Remarks

Loan growth may come in at 6.3% QoQ; NIM
is expected to decline by 6bps QoQ to 3.59%

PPoP is likely to increase by 4.2% QoQ .
Provision costs to decrease by 6bps QoQ.

Loan growth would be at 4.1% QoQ. NIl could
grow by 5.5% QoQ. Margins are expected to
increase by 3bps QoQ to 3.54%.

PPoP is likely to increase by 8.9% QoQ.
Provisions costs could remain flat QoQ.

Loan growth momentum to continue and
come in at 4.5%. We expect NIl growth of
3.9% QoQ.

NIM is expected to decline by 6bps QoQ to
4.29%.

GNPAs to decrease by 9bps QoQ and Credit
cost likely to decrease by 28bps QoQ.

Loan may degrow by 0.8% QoQ while NII
decline might come in at 0.8% QoQ.

Margin is expected to decrease by 3bps QoQ
to 3.62%. Provisions are expected to decrease
by 6.7% QoQ

Credit cost likely to decrease by 16bps QoQ.

We expect loan growth to be at 3.2% QoQ.
Margins likely to decrease by 7bps QoQ at
4.49%.

PAT might be up 8.8 % QoQ due to increase
in PPoP and decrease in Provisions.

Asset quality may worsen with GNPAs
increasing by Tbps QoQ at 1.31%. Credit costs
to decrease by 6bps QoQ

NIl to grow at 2.3% QoQ. Loan growth would
be 4.7% QoQ while NIM may decline by 5bps
QoQ to 3.11%.

Provisions are expected to come down by
5.4% QoQ.

Asset quality (GNPA) could improve by 8bps
QoQ and credit cost could decline by 5bps

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Company Name

DCB Bank

City Union Bank

NII

PPOP
Provisions

PAT

Loans (Rs bn)
Margin (%)
GNPA (%)
Credit Cost (%)
NIl

PPOP
Provisions

PAT

Loans (Rs bn)
Margin (%)
GNPA (%)
Credit Cost (%)

Source: Company, PL

Q4FY26
6,498
3,237
748
1,850
593
3.31
276
0.50
7,800
5,263
725
3,585
641
380
1.91
0.45

Q4FY25
5,580
3,054

672
1,771
510
333
299
0.53
6,003
4,410
780
2,880
521
3.36
3.09
0.60

Exhibit 15 : Q4FY26 Result Preview (INR mn) — PSU Banks

Company Name

State Bank of Inida

Bank of Baroda

Canara Bank

NII

PPOP
Provisions

PAT

Loans (Rs bn)
Margin (%)
GNPA (%)
Credit Cost (%)
NIl

PPOP
Provisions

PAT

Loans (Rs bn)
Margin (%)
GNPA (%)
Credit Cost (%)
NII

PPOP
Provisions

PAT

Loans (Rs bn)
Margin (%)
GNPA (%)
Credit Cost (%)

[eZd ¢13
4,63,130
2,96,248
47,081
1,84,384
48,591
2.82
148
0.39
1,16,499
63,760
11,853
37,893
14,091
2.55
1.89
0.34
95,21
68,926
21,435
35,618
12,315
2.19
188
0.70

Q4FY25
4,27,746
3,12,860
64,417
1,86,426
41,633
2.88
182
0.62
1,10,197
81,321
15,515
50,477
12,096
2.71
226
0.51
94,419
82,837
18,317
50,027
10,492
2.46
2.94
0.70

YoY gr. (%)
16.5

6.0

11.3

4.5

16.1
-2bps
-23bps
-2bps
29.9
194
(7.0)
24.5
23.0
43bps
-118bps
-15bps

YoY gr. (%)
8.3
(5.3)
(26.9)
(1.1)
16.7
-6bps
-35bps
-23bps
57
(216)
(236)
(24.9)
16.5
-16bps
-37bps
-18bps
0.8
(16.8)
17.0
(28.8)
17.4
-27bps
-106bps
Obps

Q3FY26
6,247
3,228

741
1,847
566
3.38
2.72
0.52
7,522
5,132
960
3,322
600
3.89
2.17
0.64

Q3FY26
4,51,904
3,28,624

45,069

2,10,282

46,277
282
157
0.39
112,804
73,771
7,989
50,546
13,251
259
204
024
92,523
91,195
24,144
51,551
11,728
223
208
082

QoQgr. (%) Remarks

4.0

0.3

0.9

0.1

4.7
-7bps
4bps
-2bps
37

26
(24.4)
7.9

6.7
-10bps
-26bps
-19bps

25
(9.9)
4.5
(12.3)
5.0
Obps
-10bps
Obps
33
(13.6)
484
(25.0)
6.3
-4bps
-15bps
10bps
29
(24.4)
(11.2)
(30.9)
5.0
-4bps
-20bps
-13bps

Loan growth may come in at 4.7% QoQ with
NIl growth of 4% QoQ. Expect margins to
decline by 7bps QoQ at 3.31%.

We expect credit cost to decrease by 2bps
whiile GNPAs are expected to worsen by
4bps to 2.76%.

Loan growth could be up by 6.7% QoQ. We
expect NIl to improve by 3.7% and Provisions
to decline by 24.4% QoQ.

Margins might decline by 10bps QoQ to
3.80%.

GNPA might improve by 26bps QoQ. Credit
cost expected to decline by 19bps.

QoQ gr. (%) Remarks

NIl is expected to be up by 2.5% QoQ with
loan growth seen at 5%. Margins could remain
flat sequentially.

PPoP to decline by 9.9% QoQ. Provisions are
expected to increase by 4.5% QoQ.

Asset quality in terms of GNPA to improve by
10 bps while credit cost is expected to remain
stable at 0.39%.

NIl could inch up by 3.3% QoQ while loan
growth would come in at 6.3% QoQ. Margins
could decline by 4bps to 2.55%.

PAT could see a decline of 25% due to decline
in other income and higher provisions.

GNPA could improve by 15bps QoQ while
credit costs could increase by 10bps.

NIl could inch up by 2.9% QoQ while loan
growth would come in at 5% QoQ. Margins are
likely to decline by 4bps to 2.19%

PAT could see a decline of 30% due to decline
in other income

GNPA could improve by 20bps QoQ and
credit costs could decline by 13bps.

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Company Name Q4FY26 Q4FY25 YoY gr. (%) Q3FY26  QoQgr. (%) Remarks
NIl 95,647 95,140 0.5 93,279 2.5 Nilltoincrease by 2.5% QoQ. Loan growth
could come in at 6.1% QoQ. Margins could
PPOP 71,120 77,001 (7.6) 69,416 25 decline sequentially by 9ops to 2.62%.
Provisions 10,461 15439 (322) 3222 2246 PPoP to increase marginally QoQ on account
Union Bank of PAT 45,494 49,849 (8.7) 50,168 (9.3) of increase in other income .
India Loans (Rs bn) 10,512 9,535 10.2 9,909 6.7 Provisions are expected to increase by 224.6%
: . o
Margin (%) 262 275 -13bps 271 -9bps thus leading to fall in PAT by 9.3% QoQ.
GNPA (%) 279 360 -80bps 3.06 -27bps Asset quality in terms of GNPA to improve by
27 bps while credit cost is expected to
Credit Cost (%) 0.40 0.65 -25bps 0.13 27bps increase by 27bps.

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 8
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Exhibit 16 : Change in Estimates

NII(INR bn) PPoP (INR bn) PAT (INR)
Target Price -_ 0
FY27E FY27E ‘
Cc P % Chng. Chng. P % Chng. P % Chng.‘
Axis Bank BUY BUY 1500 1500  0.0% 650.2 649.0 0.2% 739.9 7333 0.9% 510.4 516.8 -1.2% 587.4 589.2 -0.3% 3133 319.7 -2.0% 364.2 367.3 -0.9%
HDFC Bank BUY BUY 1150 1150  0.0%| 1509.0 14977 0.8%| 17160 17041 0.7%| 12587 12476 09%| 14332 14222 0.8% 850.6 843.5 0.8% 968.8 961.7 0.7%
ICICI Bank BUY BUY 1,800 1800 0.0% 997.4 994.8 0.3%| 11405 1136.3 0.4% 801.2 804.1 -0.4% 9242 9313 -0.8% 542.1 544.8 -0.5% 627.5 633.2 -0.9%
Indusind Bank Accumulate Accumulate 960 90 0.0% 198.7 199.5 -0.4% 227.8 229.2 -0.6% 100.7 101.5 -0.7% 124.6 126.0 -1.1% 40.7 41.0 -0.8% 60.1 61.0 -1.4%
ggaik Mahindra BUY BUY 500 500  0.0% 3437 3456 -0.6% 395.8 4019 -1.5% 2479 2509 -1.2% 281.0 288.4 -2.5% 161.2 163.1 -1.2% 183.4 188.2 -2.5%
Federal Bank BUY BUY 275 275  0.0% 122.3 1213 0.8% 140.4 140.1 0.2% 812 81.0 0.2% 94.1 94.6 -0.6% 49.9 49.8 0.3% 58.1 58.4 -0.4%
DCB Bank BUY BUY 155 155  0.0% 29.0 286 1.3% 34.0 336 12% 14.3 14.1 1.3% 16.9 16.8 0.7% 79 8.0 -1.3% 9.4 9.6 -2.1%
City Union Bank BUY BUY 310 310  0.0% 335 338 -1.0% 39.0 39.6 -1.5% 229 230 -0.3% 271 27.4 -1.1% 15.4 15.5 -0.7% 18.1 18.4 -1.6%
Bank of Baroda Accumulate Accumulate 320 320  0.0% 514.2 517.5 -0.6% 589.1 586.6 0.4% 299.4 302.7 -1.1% 340.2 337.7 0.7% 159.3 163.0 -2.3% 1819 181.4 0.2%
Canara Bank Hold Hold 160 160  0.0% 424.8 424.6 0.0% 480.5 481.0 -0.1% 317.8 320.5 -0.8% 360.1 358.9 0.3% 169.7 172.4 -1.6% 1933 1932 0.1%
State Bank of India BUY BUY 1280 1280  0.0%| 20551 20457 0.5%| 23515 23419 0.4%| 14100 1400.7 0.7% 1616.6  1607.0 0.6% 885.5 879.5 0.7%| 10179 1,011.8 0.6%
Union Bank of India |Accumulate Accumulate 200 200  0.0% 401.8 395.1 17% 4455 4321 31% 304.3 300.4 1.3% 339.2 328.7 3.2% 184.1 182.3 1.0% 206.8 200.5 3.1%
Source: PL C = Current / P = Previous

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 9
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Analyst Coverage Universe

Sr. No. Company Name

1 AAVAS Financiers

2 Axis Bank

3 Bank of Baroda

4 Can Fin Homes

5 Canara Bank

6 Canara Robeco Asset Management Company
7 City Union Bank

8 DCB Bank

9 Federal Bank

10 HDFC Asset Management Company
" HDFC Bank

12 ICICI Bank

13 ICICI Prudential Asset Management Company
14 Indusind Bank

15 Kotak Mahindra Bank

16 LIC Housing Finance

17 Nippon Life India Asset Management
18 Prudent Corporate Advisory Services
19 State Bank of India

20 Union Bank of India

21 UTI Asset Management Company

PL's Recommendation Nomenclature (Absolute Performance)

BUY

Accumulate

Hold

Reduce

Sell

Not Rated (NR)
Under Review (UR)

> 15%

5% to 15%

+5% to -5%

-5% to -15%

< -15%

No specific call on the stock

Rating likely to change shortly

Rating
Accumulate
BUY
Accumulate
BUY

Hold

BUY

BUY

BUY

BUY

BUY

BUY

BUY

BUY
Accumulate
BUY

Hold

BUY

BUY

BUY

BUY

Accumulate

TP (INR)

1900
1500
320
950
160
325
310
155
275
2950
1150
1800
3300
960
500
690
1000
2600
1280
200
1250

Share Price (INR)
1619
1376

305
838
152
31N
287
182
291
2554
924
1406
2736
892
426
570
879
2225
1219
193
1135

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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all of the views expressed in this research
report accurately reflect our views about the
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US Clients
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expressed in this research report.
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Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL") is engaged in the business of Stock Broking, Portfolio
Manager, Depository Participant and distribution for third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory
Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking, investment banking, financial services
(margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com.

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not
for circulation. This document is not to be reported or copied or made available to others without prior permission of PL. It should not
be considered or taken as an offer to sell or a solicitation to buy or sell any security.
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research material prior to publication.

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document.
PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INHOO0000271.

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis
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PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the
research report.

PL or its associates might have received compensation from the subject company in the past twelve months.

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities
of the subject company at the end of the month immediately preceding the date of publication of the research report.

PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months
or mandated by the subject company for any other assignment in the past twelve months.

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the
subject company in the past twelve months.

PL or its associates might have received any compensation for products or services other than investment banking or merchant banking
or brokerage services from the subject company in the past twelve months

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection
with the research report.

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report.

PL or its analysts did not receive any compensation or other benefits from the subject Company or third party in connection with the
preparation of the research report.

PL or its Research Analysts do not have any material conflict of interest at the time of publication of this report.
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The Research analysts for this report certifies that all of the views expressed in this report accurately reflect his or her personal views
about the subject company or companies and its or their securities, and no part of his or her compensation was, is or will be, directly or
indirectly related to specific recommendations or views expressed in this report.

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts
have not engaged in market making activity for the subject company

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to
our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses
may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these materials, you
should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest.

PL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the
securities of the subject company or (b) be engaged in any other transaction involving such securities and earn brokerage or other
compensation or act as a market maker in the financial instruments of the subject company or act as an advisor or lender/borrower to
the subject company or may have any other potential conflict of interests with respect to any recommendation and other related
information and opinions.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance
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dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules
or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held
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