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State Bank of India

State Bank reported a PAT of Rs.183 bn in Q2FY25, growing by 27.9% YoY driven by

trading gains and lower employee contributions translating into C/I ratio improvement of

1288bps YoY and 91 bps QoQ. Positive surprise in other income, Rs.25 bn, was

attributable to Trading gains due to increased volatility in Yield curve in Q2FY25.

Advances, Deposits and NII continues their steady momentum growing 14.9%,9.1% and

5.4% YoY respectively. NIM was reported at 3.18%, contracting by 13 bps YoY as cost of

deposits inches upwards, although marginally on QoQ basis indicating a peak. The bank

also reported significant improvement in asset quality due to higher base effect and lower

fresh slippages. GNPA was reported at 2.13%, improving by 42 bps YoY and 8 bps. Credit

cost remains contained at 0.38% but PCR improves by 21 bps. Unexpectedly, a Rs 900 bn

government entity account was reported in SMA 1 which is expected to reverse in

upcoming quarter.

 Robust Business Growth – The bank reported mid-teen advance growth rate of 14.9%

YoY driven by its Corporate book 18.1%, Agri Book 17.7% and SME loan book, 17.4%

compensating for sluggish demand in Auto loans and Express credit. Although, retail

demand is expected to pickup in Q3FY25 on account of festive season. The deposit

growth rebounds towards 9.1% supported by TDs and CA deposits, however traction in

SB deposits continues to remain poor. Domestic C/D ratio was at 67 which indicates SBI’s

ability and desire of sustained momentum gap in advances vs deposits. The Bank also

reported a Rs 6000 bn of corporate loan pipeline in the quarter.

 Improving Profitability and operating leverage- The Bank’s NII grew by 5.4%% YoY to

Rs.416 bn in Q2FY25. NIM (reported) plunges 13 bps to 3.18% in the quarter, slightly

lower than estimates. PPOP grew by 50.9% YoY to Rs.293 bn driven by other income

which saw a robust growth of 41.5% YoY and 21.8% QoQ. Cost to income ratio declined

to 48.51% in Q2FY25 on account of lower OPEX led by lower contributions for employees

as bank books some actuarial gains in the quarter. SBI delivers a ROA of 1.17 and RoE of

21.78%

 Consistent improvement in Asset Quality – GNPA came in at 2.13%, improving by 42

bps YoY and 8 bps QoQ. It was also better than our estimates. Slippages came in at Rs.50

bn while recoveries, upgrade and write off were around Rs.58 bn in the quarter. SBI

maintained PCR of 75.66% and NNPA of 0.53%.

 View & Valuation: SBI delivered a strong Q2FY25 performance, marked by significant
improvements in asset quality and profitability. The upward trend in cost of deposits
seems to peak out and NIM stability is expected going forward. As 40% loan book is
MCLR linked, NIM is likely to remain stable in anticipated falling interest rate scenario. A
low CD ratio of 67 underpins the banks ability to pursuit a positive momentum gap
between advances and deposits, contrasting with the industry trend of a narrowing gap.
This advantage allows SBI to sustain above-industry credit growth while maintaining a
focus on enhancing its quality deposit base and expanding digital initiatives to reduce
long-term operating costs. With a robust RoE of 21.8% and RoA of 1.17%, SBI
demonstrates strong profitability and efficient capital utilization, reinforcing its position
as a market leader. We assign a ‘BUY’ rating on the stock with a target price of INR 1,102
per share, valuing SBI’s core banking business at INR 895, based on a 1.62x FY26E
Adjusted Book Value (ABV). The net value of SBI’s subsidiaries, after a 25% holding
company discount, contributes an additional INR 207 per share.

Associate- Arshay Agarwal

Email: Arshay.agarwal@choiceindia.com
Ph: +91 22 6707 9913

Shareholding Pattern (%)

Sep-24 Jun-24 Mar-24

Promoter 57.5 57.5 57.5

FII 10.7 11.2 11.1

DII 24.1 23.6 24

Public 7.7 7.7 7.4

1

Source: Company, CEBPL (CIER)

Rebased Price Performance

Relative Performance (%)

YTD 1Y 2Y 3Y

SBIN IN 45.3 37.3 61.2

BSE Bankex 19.1 23.2 30.6

India Equity Research| BFSI Q2FY25 Result Analysis

PAT beats estimates; KPIs Outperformance Continues. 

Nov 11, 2024

CMP (Rs) 843

Target Price (Rs) 1102

Potential Upside 21.2

Buy 

Financial Snapshot (Rs bn)

Year end: March FY22 FY23 FY24 FY25E FY26E

NII 1,207 1,448 1,599 1,714 1,946

Gr. (%) 9.0 20.0 10.4 7.2 13.5

NIM (%) 3.12 3.37 3.28 3.01 3.09

PPOP 753 837 938 1,119 1,275

A.PAT 317 502 610 699 792

Eq./As. (%) 5.6 5.9 6.1 6.5 6.6

RoE (%) 10.9 15.1 15.8 17.0 16.5

CASA(%) 45.3 43.8 41.1 38.5 36.8

GNPA (%) 4.0 2.8 2.2 1.92 1.60

P/ABV (x) 3.0 2.5 2.2 1.8 1.6

Quarterly Snapshot (Q2 FY25)

Particulars (Rs bn) YoY (%) QoQ (%)

NII 416 5.4 1.2

NIM (%) 3.18 -13 bps -4 bps

Fee income 68 4.6 -1.3

Opex 276 -10.6 6.8

PPOP 293 50.9 10.8

PAT 183 27.9 7.6

Advances 39207 14.9 2.8

Deposits 51173 9.1 4.4

GNPA 834 -4.1 -1.0

NNPA 203 -5.0 -5.8
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Source: Company, CEBPL

Advances growth at 14.93% in Q2FY25, (mid-teen growth sustains since 3 quarters) 

Trend in CASA, C/I and NIM –

Trend In CRAR

Assets Quality trend – Consistent improvement  in Asset Quality

Graphs Source: Company, CEBPL

Graphs Source: Company, CEBPL

Graphs Source: Company, CEBPL

Graphs Source: Company, CEBPL
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Sequential Operating Performance

Source: Company, CEBPL

Key Highlights – Q2FY25

NII grew at 5.4% YoY in the quarter driven 
by growth momentum in advances

Other income grew by 41.5% YoY and 36.8% 
QoQ driven by trading and forex gains. 

P&C at Rs45bn higher from Rs.34bn in 
Q1FY25 

Net advances grew by 14.9% YoY led by 
SME & Corporate credit

CASA share dropped to 40% as poor 
traction in savings deposits continues. 
Trend of Chasing high return asset class 
continues.

GNPA reduced to 2.13% due to lower 
slippages and higher base effect

Stress book continues to run down

Particulars (Rs bn) Q2 FY24 Q3 FY24 Q4 FY24 Q1 FY25 Q2 FY25 YoY (%) QoQ (%)
Interest Earned 1,014 1,067 1,110 1,115 1,139 12.3 2.1
Interest Expended 619 669 694 704 723 16.8 2.6
NII 395 398 417 411 416 5.4 1.2
Other Income 108 115 174 112 153 41.5 36.8
Fees & commissions 65 62 87 69 68 4.6 -1.3
Total Income 1,122 1,182 1,284 1,227 1,291 15.1 5.3
OPEX 309 309 303 258 276 -10.6 6.8
PPOP 194 203 287 264 293 50.9 10.8
P&C (incl NPA) 1 7 16 34 45 3808.5 30.6
PBT 193 125 271 230 248 28.4 7.8
Tax 50 34 64 60 65 29.9 8.3
Net Profit 143 92 207 170 183 27.9 7.6
Outstanding Shares 9 9 9 9 9 0.0 0.0
Dil. EPS (Rs) 16 10 23 19 21 27.9 7.6
Balance Sheet items/ratios (Rs bn)
Deposits 46,892 47,622 49,161 49,017 51,173 9.1 4.4
CA Deposits 2,530 2,495 2,870 2,462 2,784 10.0 13.1
SB Deposits 16,330 16,318 16,550 16,683 16,875 3.3 1.2
CASA 18,860 18,813 19,420 19,144 19,659 4.2 2.7
Term Deposits 26,173 26,866 27,823 27,895 29,446 12.5 5.6
Advances 34,113 35,843 37,675 38,121 39,207 14.9 2.8
CD (%) 72.7 75.3 76.6 77.8 76.6 387 bps -115 bps
CASA Share (%) 41.9 41.2 41.1 40.7 40.0 -185 bps -66 bps
CAR(%) 14.3 13.1 14.3 13.9 13.8 -52 bps -10 bps
Tier 1 (%) 11.8 10.6 11.9 11.8 11.3 -46 bps -46 bps
CET 1 (%) 9.9 9.1 10.4 10.3 10.0 1 bps -30 bps
Operating ratios (%)
Credit cost (Annualized) 0.01 0.05 0.12 0.25 0.32 31 bps 7 bps
CoD (Dom.) 4.65 4.75 4.81 5.00 5.03 38 bps 3 bps
YoA (Dom.) 8.86 8.88 8.91 8.83 8.87 1 bps 4 bps
NIM 3.31 3.28 3.28 3.22 3.18 -13 bps -4 bps
NIM(Domestic) 3.45 3.41 3.43 3.35 3.31 -14 bps -4 bps
YoI 6.90 6.95 7.00 7.20 7.21 31 bps 1 bps
Cost-Income (C/I) Ratio 61.39 60.34 51.30 49.42 48.51 -1288 bps -91 bps
Assets Quality
Gross NPAs 870 867 843 842 834 -4.1 -1.0
Net NPAs 214 224 211 216 203 -5.0 -5.8
GNPA (%) 2.55 2.42 2.24 2.21 2.13 -42 bps -8 bps
NNPA (%) 0.64 0.64 0.57 0.57 0.53 -11 bps -5 bps
Coverage Ratio(%) 75.45 74.17 75.02 74.41 75.66 21 bps 125 bps
RoA(%) (average) - annualized 0.98 0.61 1.33 1.09 1.13 16 bps 4 bps
Slippages

Restructured book (RA) 209 189 173 160 148 -28.9 -7.4

RA % of loan book 0.61 0.53 0.46 0.42 0.38 -23 bps -4 bps
Gross slippages 38 50 39 79 49 27.1 -38.4
R&U 40 18 21 37 26 -35.2 -29.1
Write-offs 44 35 44 51 32 -27.4 -37.0
Slippages (Net Addition to 
GNPAs)

41 50 40 87 50 21.3 -43.1

Slippages (%) 0.59 0.15 0.11 0.24 0.13 -0.46 -0.10
Advances Break-Out 

Gross  Advances  34,113 35,843 37,675 38,121 39,207 14.9 2.8

Domestic Advances 28,840 30,303 32,284 32,591 33,325 15.6 2.3
Corporate Credit 13,667 14,422 15,712 15,820 16,137 18.1 2.0
SME 3,890 4,181 4,330 4,434 4,565 17.4 2.9
Agriculture Advances 2,739 2,917 3,049 3,091 3,222 17.7 4.3
International 5,272 5,540 5,391 5,530 5,882 11.6 6.4
Retail Advances 12,434 12,963 13,523 13,680 13,966 12.3 2.1
Home 6,723 6,939 7,258 7,396 7,641 13.7 3.3
Auto 1,049 1,131 1,165 1,176 1,174 12.0 -0.2
Other Retail 4,663 4,893 5,099 5,108 5,151 10.5 0.8

Domestic  Advances segments (% wise)

Corporate Credit 47.4 47.6 48.7 48.5 48.4

SME 13.5 13.8 13.4 13.6 13.7

Agriculture Advances 9.5 9.6 9.4 9.5 9.7

Retail Advances 43.1 44.9 46.9 47.4 48.4

Network (in num)

Branches 22,455 22,494 22,542 22,580 22,640

Find (Choice Equity Broking Pvt. Ltd.—Research Analyst] [ NH CHB ] | Capital IQ |  Email: institutional.equities@choiceindia.com | Ph: +91 22 6707 9919

Robust growth in Corporate Credit, 
beating the industry. Although the 
express credit and auto loans witness 
subdued growth in the quarter

Net profit at Rs.183 bn driven by PPOP 
growth. 
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Source: Company, CEBPL

CEBPL Estimates vs Actual for Q2FY25

Change in estimates 

(Rs bn)
Old Revised Change (%)

FY25E FY26E FY25E FY26E FY25E FY26E

NII 1,691 1,936 1,714 1,946 1.4 0.5

Other Income 517 495 517 528 0.0 6.8

OPEX 1,182 1,321 1,123 1,227 -5.0 -7.1

P&C 156 184 184 224 17.6 21.9

PAT 637 744 699 792 9.8 6.4

Adj. BVPS (Rs/sh) 465 534 478 552 2.8 3.2

Deposits 55,475 62,849 55,188 62,094 -0.5 -1.2

Advances 41,347 45,435 41,800 46,126 1.1 1.5

GNPA 745 623 828 712 11.1 14.2

Source: Company, CEBPL

India-Banking : SBIN IN

Result Snapshot  (Rs bn) Q2 FY25 Q2 FY24 YoY (%) Q1 FY25 QoQ (%) EST. Dev. (%)

NII 416 395 5.37 411 1.20 413 0.8

NIM (%) 3.18 3.31 -13 bps 3.22 -4 bps 3.15 3 bps

Other Income 153 108 41.52 112 36.81 118 29.3

Total Income 1291 1122 15.13 1227 5.26 1268 1.9

OPEX 276 309 -10.62 258 6.80 289 -4.4

PPOP 293 194 50.87 264 10.76 242 20.8

P&C 45 1 3808.51 34 30.62 49 -8.3

PAT 183 143 27.92 170 7.61 153 19.6

Deposits 51173 46892 9.13 49017 4.40 51554 -0.7

Advances 39207 34113 14.93 38121 2.85 39288 -0.2

GNPA 834 870 -4.14 842 -1.02 850 -1.9

Find (Choice Equity Broking Pvt. Ltd.—Research Analyst] [ NH CHB ] | Capital IQ |  Email: institutional.equities@choiceindia.com | Ph: +91 22 6707 9919
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Management Call - Highlights

Business Growth
• Loan Growth Across Segments: SBI’s gross advances increased to ₹3,921 billion, reflecting a

14.93% YoY growth. Domestic advances grew 15.55% YoY, driven by:
 Corporate Loans: Up by 18.35% YoY to ₹1,157 billion. ₹6 trillion loans in pipeline.
 Agricultural Loans: Increased by 17.67% YoY to ₹322 billion.
 SME Loans: Grew by 17.36% YoY to ₹456 billion.
 Retail Personal Loans: Registered a growth of 12.32% YoY, reaching ₹1,396 billion, with

home loans contributing ₹764 billion, up 13.66% YoY.
 Market Share: Market share at 19% in Q2FY25

• Strengthened Deposit Base: SBI’s deposits rose by 9.13% YoY to ₹5,117 billion. SBI aims to pursue
deposit growth of 10%-11%.

 CASA Deposits: Grew by 4.24% YoY to ₹1,966 billion, maintaining a CASA ratio of 40.03%.
 Market share: Market share in SB deposits at 26.51%. SBI want to maintain 22-23%

market share in overall deposits.
 Term Deposits: Increased 12.51% YoY to ₹2,945 billion, indicating a strategic push

towards long-term, stable deposit growth.
Profitability
• Net Profit and Operating Profit Growth:

 Net Profit: Rose to ₹183.3 billion in Q2 FY25, up 27.92% YoY from ₹143.3 billion in Q2
FY24, supported by strong operating performance.

 Operating Profit: Recorded a significant YoY increase of 50.87%, reaching ₹292.9 billion,
driven by revenue growth and cost optimization.

• Net Interest Income (NII): NII grew by 5.37% YoY to ₹416.2 billion, supported by controlled funding
costs and disciplined asset growth.

• Net Interest Margin (NIM): For the whole bank, NIM stood at 3.14% for Q2 FY25, while domestic
NIM was slightly higher at 3.27%, reflecting effective yield management across segments.

• Other Income: Recovery in written off accounts, run rate will continue. Bank wants to maintains
this new level of other income, although trading gains will moderate but Fee income should
increase as bank wants to increase loan processing fees.

• Return Metrics:
 Return on Assets (ROA) improved to 1.17% for Q2, up by 16 basis points YoY.
 Return on Equity (ROE) for the half-year stood at 21.78%, demonstrating strong

profitability and shareholder returns. SBI endeavours to maintain 15% ROE throughout
the business cycles

Asset Quality
• Improvement in NPA Ratios:

 Gross NPA ratio decreased to 2.13%, a 42 basis points improvement YoY, indicating
strengthened credit quality. Gross NPAs now stand at ₹833.7 billion, down from ₹869.7
billion a year ago.

 Net NPA ratio fell to 0.53%, down 11 basis points YoY, with net NPAs totalling ₹202.9
billion, showing disciplined risk management.

• Provision Coverage Ratio (PCR): PCR, including AUCA, improved to 92.21%, up by 28 basis points
YoY, offering a cushion against potential credit risks. Excluding AUCA, PCR stood at 75.66%,
reflecting a well-provisioned balance sheet.

• Credit Cost and Slippage Ratio:
 Credit Cost for the quarter was at 0.38%, reflecting prudent credit management.
 Slippage Ratio increased slightly to 0.51% for Q2 FY25, up by 5 basis points YoY,

attributed to specific sectoral exposures.
Capital Adequacy
• Capital Position: SBI maintained a strong capital position with a Capital Adequacy Ratio (CAR) of

13.76%.
 CET-1 Ratio: At 9.95%, indicating a robust capital buffer that supports future growth and

regulatory compliance.
 Tier-1 Ratio: Recorded at 11.32%, with adequate capital to absorb unexpected losses.

Special Mention Accounts (SMA)
• SMA-1 and SMA-2 Increases:

 The quarter witnessed a rise in SMA-1 and SMA-2 accounts, primarily due to a significant
exposure to a long-term government sector customer.

 While the SMA balance has been subsequently addressed, this increase indicates a need
for ongoing monitoring in specific exposures.

Operational Efficiency
• Improved Cost-to-Income Ratio: The cost-to-income ratio for the half-year was 48.94%, improving

due to continued cost optimization efforts.
• Operational Cost Management: Focus on controlling operational expenses has contributed to a

reduction in the cost-to-assets ratio as well.

Find (Choice Equity Broking Pvt. Ltd.—Research Analyst] [ NH CHB ] | Capital IQ |  Email: institutional.equities@choiceindia.com | Ph: +91 22 6707 9919
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 View & Valuation: SBI delivered a strong Q2FY25 performance, marked by
significant improvements in asset quality and profitability. The upward trend in
cost of deposits seems to peak out and NIM stability is expected going forward.
As 40% loan book is MCLR linked, NIM is likely to remain stable in anticipated
falling interest rate scenario. A low CD ratio of 67 underpins the banks ability to
pursuit a positive momentum gap between advances and deposits, contrasting
with the industry trend of a narrowing gap. This advantage allows SBI to sustain
above-industry credit growth while maintaining a focus on enhancing its quality
deposit base and expanding digital initiatives to reduce long-term operating
costs. With a robust RoE of 21.8% and RoA of 1.17%, SBI demonstrates strong
profitability and efficient capital utilization, reinforcing its position as a market
leader. We assign a ‘BUY’ rating on the stock with a target price of INR 1,102 per
share, valuing SBI’s core banking business at INR 895, based on a 1.62x FY26E
Adjusted Book Value (ABV). The net value of SBI’s subsidiaries, after a 25%
holding company discount, contributes an additional INR 207 per share.

Source: Company, CEBPL

12MF P/Adjusted Book Value

SOTP Holding (%)
Value/Share 

(Rs/Sh)
Basis

Value            
(Rs bn)

SBIN IN 100% 896 1.62x FY26E ABV 7,292

SBI Life Insurance 55% 98 CMC 1,572

SBI Cards & Payment 69% 51 CMC 665

SBI AMC 63% 54 7% of AUM 769

SBI General Insurance 70% 16 25 P/E x FY25E 207

SBI Capital 100% 37 25 P/E x FY25E 334

Yes Bank 26% 18 CMC 631

Value of subsidiaries 275

Less: Holding company discount 25%

Value of subsidiaries after holding discount 207

SOTP Value per Share 1102

Source: Company, CEBPL
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Source: Company, CEBPL

Financial Summary (Standalone in INR Bn.)

Income Statement FY22 FY23 FY24 FY25E FY26E

Interest Earned 2,755 3,321 4,151 4,705 5,091

Growth (%) 34.6 38.9 36.5 13.3 8.2

Interest Expended 1,547 1,873 2,553 2,991 3,145

Growth (%) 34.3 39.0 37.3 17.2 5.1

Net Interest Income 1207 1448 1599 1,714 1,946

Net Interest Margin (%) 3.12 3.37 3.28 3.01 3.09

Other Income 406 366 517 528 557

% of Interest Income 12.8 9.9 11.1 11.2 10.9

Total Income 3,160 3,687 4,668 5,234 5,647

Growth (%) 35.4 40.8 37.9 12.1 7.9

Operating & Other expenses 860 977 1,178 1,123 1,227

PPOP 753 837 938 1,119 1,275

P&C 245 165 49 184 224

P&C % of Advances 0.9 0.5 0.1 0.4 0.5

Operating Profit before Tax 434 672 818 936 1,051

Growth (%) 40.3 46.4 49.7 14.4 12.3

Pre-tax Margin % 13.7 18.2 17.5 17.9 18.6

Tax 117 170 207 237 259

% of PBT 27.1 25.3 25.4 25.3 24.6

Reported PAT 317 502 610 699 792

Net Profit Margin % 10.0 13.6 13.1 13.3 14.0

Extraordinary Income 0 0 0 0 0

Adjusted PAT 317 502 610 699 792

Growth (%) 55.2 58.6 21.5 14.5 13.4

Balance Sheet FY22 FY23 FY24 FY25E FY26E

Cash with RBI and  Banks 3,183 2,471 2,251 2,828 5,016

Investments 14,814 15,704 16,713 18,342 19,751

Advances 27,340 31,993 37,040 41,800 46,126

Fixed assets 377.08 423.82 426.17 421 423

Other assets 3,399 3,971 4,510 5,426 6,060

TOTAL ASSETS 49,876 55,170 61,797 68,817 77,377

Capital 9 9 9 9 9

Reserves and Surplus 2,792 3,267 3,764 4,463 5,096

Deposits 40,515 44,238 49,161 55,188 62,094

Borrowings 4,260 4,931 5,976 5,985 6,601

Other liabilities and 
provisions

2,299 2,725 2,888 3,173 3,576

TOTAL CAPITAL AND 
LIABILITIES

49,876 55,170 61,797 68,817 77,377

Financial Ratios FY22 FY23 FY24 FY25E FY26E

Return / Profitability Ratios (%)

Net interest margin (NIM) 3.1 3.4 3.3 3.0 3.1

Yield on Advances 7.5 7.8 8.9 8.8 8.7

Yield on Investments 6.1 6.5 7.0 6.8 6.4

EPS (Diluted) (Rs) 35.5 56.3 68.4 78.3 88.8

RoA 0.7 1.0 1.0 1.1 1.1

RoE 11.9 16.5 17.3 17.0 16.5

Cost of Deposits 3.8 4.0 4.8 4.9 4.4

Operating ratios (%)

Credit to Deposit (C/D) 67.5 72.3 75.3 75.7 74.3

Cost to Income (C/I) 53.3 53.9 55.7 50.1 49.0

CASA Share 45.3 43.8 41.1 38.5 36.8

Investment / Deposit 36.6 35.5 34.0 33.2 31.8

Non Interest Income / Total 
Income

12.8 9.9 11.1 10.1 9.9

Capital adequacy (%)

Tier-1 9.9 10.3 10.4 10.1 10.5

Tier-2 11.4 12.1 11.9 11.7 12.2

CAR (BASEL III) 13.8 14.7 14.3 14.2 14.8

Equity / Assets 5.6 5.9 6.1 6.5 6.6

Loans / Assets 54.8 58.0 59.9 60.7 59.6

Investments / Assets 29.7 28.5 27.0 26.7 25.5

Dividend pay-out 20.0 20.1 20.0 20.0 20.0

Asset Quality ratios (%)

Gross NPA 4.0 2.8 2.2 1.9 1.6

Net NPA 1.0 0.7 0.6 0.5 0.4

Coverage Ratio 75.0 76.4 75.0 74.2 75.8

Slippage Ratio 1.0 0.6 0.6 0.9 1.2

Credit cost 0.9 0.5 0.1 0.4 0.5

Per Share Data (Rs)

EPS (Diluted) 35.5 56.3 68.4 78.3 88.8

DPS 7.1 11.3 13.7 15.7 17.8

BVPS 314.0 367.3 422.9 501.0 572.0

Adjusted BVPS 282.6 343.2 399.3 477.5 551.8

Valuation ratios (x)

P/E (x) 23.7 15.0 12.3 10.8 9.5

P/BV (x) 2.7 2.3 2.0 1.7 1.5

P/ABV (x) 3.0 2.5 2.1 1.8 1.5

Growth ratios (%)

Advances 11.6 17.0 15.8 12.9 10.3

Deposits 10.1 9.2 11.1 12.3 12.5

Net Interest Income (NII) 9.0 20.0 10.4 7.2 13.5

Interest Earned 3.9 20.6 25.0 13.3 8.2

PAT 55.2 58.6 21.5 14.5 13.4
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