









	
 Home

	 Add Document
	 Sign In
	 Create An Account














[image: PDFKUL.COM]






































	
 Viewer

	
 Transcript













15 January 2014 3QFY14 Results Update | Sector: Financials



Yes Bank BSE SENSEX 21,289 Bloomberg



S&P CNX 6,321 YES IN



Equity Shares (m)



360.6



M.Cap. (INR b) / (USD b) 124.9/2.0 52-Week Range (INR)



547/216



1, 6, 12 Rel. Per (%)



-7/-24/-37



Financials & Valuation (INR Billion) Y/E MAR



2014E 2015E 2016E



NII



27.0



31.1



37.2



OP



26.9



30.1



35.6



NP )



16.1



18.3



21.0



Adj.EPS



44.9



51.1



58.4



EPS Gr. (%) 23.7



13.9



14.4



BV/Sh.



198.2



239.4



286.6



P/E (x)



7.7



6.8



5.9



P/BV (x)



1.7



1.4



1.2



RoE (%)



24.9



23.3



22.2



ROA (%)



1.5



1.5



1.5



CMP: INR353



TP: INR480



Buy



Yes Bank (YES) reported 9% above estimated 3QFY14 profits led by a) better-thanexpected financial advisory income (INR1.6b v/s INR1.3b estimate) and b) lower provisions (INR133m v/s estimate of INR550m) due to MTM write-back.  Net stress loans remain low at 30bp. Slippages during the quarter stood at INR1.4b (1.3% slippage ratio), stable QoQ.  SA traction remains robust, with a growth of 55% YoY (+9% QoQ) to INR76.2b and the share increasing to 85bp QoQ to 11.2%.  Key guidance: a) expects NIM to be stable QoQ, b) growth to be near industrylevel growth and c) plans to open 100-150 branches in the next 12-15 months.  Other highlights: a) NIM was stable QoQ at 2.9%, b) business growth was muted, with customers and deposits growth of 4%/14% QoQ and 1%/21% YoY, c) share of credit substitutes in customer assets declined QoQ to 21.2% v/s 22.4% a quarter ago and d) CET1 ratio at 9.3%. Valuation and view: Comfortable liquidity and reduction in inflation is a significant positive for YES from NIM (higher short term liabilities) and bond gains perspective (20%+ share of corporate bonds in customer assets). While non-interest income (either via financial advisory/financial markets) is helping to absorb increasing credit cost, in case of moderation in this stream earnings may come under pressure as we see limited scope for NIM and growth improvement. Though, flexibility on the opex side will provide some cushion. We upgrade the estimates by 3% for FY14E/15E to factor the better non-interest income. CET1 of 9.3% and healthy internal accrual of 20% (post dividend payout) will help to take care of near term growth. Maintain Buy. 



Alpesh Mehta ([email protected]); +91 22 3982 5415 Sohail Halai ([email protected]); +91 22 39825430 Investors are advised to refer through disclosures made at the end of the Research Report.



Yes Bank



Quarterly performance vs estimates Y/E MARCH (INR m) Net Interest Income % Change (Y-o-Y) Other Income Net Income Operating Expenses Operating Profit % Change (Y-o-Y) Other Provisions Profit before Tax Tax Provisions Net Profit % Change (Y-o-Y)



3QFY14A 6,655 14 3,879 10,533 4,386 6,147 9 133 6,014 1,858 4,156 21



3QFY14E 6,733 15 3,773 10,506 4,390 6,116 9 550 5,566 1,753 3,813 11



Var. (%) -1



Comments NIM in-line with expectation



3 0 0 1



Above estimated financial adviosry income



-76 8 6 9



MTM reversal of INR520m on investments



High contribution from financial advisory and lower provisions Source: MOSL, Company



NIM in-line with expectation; Customer asset growth moderates Yield on loans improvement of 20bp QoQ compensated for rise in cost of funds (+10bp QoQ) leading to stable NIMs QoQ at 2.9%















NIM was stable QoQ at 2.9% (down 10bp YoY). Lag impact of 2Q liquidity tightness felt on both on the yields and cost side. While cost of funds increased 10bp QoQ to 8.6%, 20bp rise in yield on loans to 12.6% helped to maintain margins. Business growth remains muted. Customer assets were up 4% QoQ (+ 14% YoY). Loans were up 5% QoQ (+15% YoY) whereas credit substitutes marginally declined by 2% QoQ (+13% YoY). Share of credit substitutes in customer assets declined to 21.2% vs 22.4% a quarter ago. Deposits were flat QoQ and YoY growth came down to 21% vs 29% a quarter ago. CD ratio improved to 73.9% vs 70.6% a quarter ago.



CASA ratio improves 50bp QoQ; SA up 80bp QoQ 



Since de-regulation of savings account share of SA ratio has increased to 11.2% from 2% as of September 2011











CASA deposits growth moderated to 3.4% QoQ and 37.8% YoY, mainly led by muted CA deposits growth (down 2% QoQ and were up 22% YoY). Overall CASA ratio improved to 20.9% v/s 20.4% a quarter ago and 18.3% a year ago. SA growth remains healthy at 9% QoQ and 55% YoY. As a percentage of overall deposits, SA now forms 11.2% as compared to 10.37% a quarter ago and 8.7% a year ago. Proportion of retail term deposits increased further to 21.3% v/s 21.1% a quarter ago and 19.5% a year ago. Wholesale Deposits (above INR250m) increased to 31.9% of deposits v/s 31.1% a quarter ago and 35.7% in 3QFY13.



Lumpiness of non interest income remain high 







15 January 2014



Lumpy financial advisory income surprised us during the quarter and led to 3% above estimated non interest income. Financial advisory income grew 30%+ QoQ and were largely flat YoY (on a higher base) Despite moderation in customer assets growth, strong transaction banking (+20% QoQ and +37% YoY) surprised us positively.
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Yes Bank Lumpiness of non interest income remains high High share of lumpy financial advisory income remains a risk for non interest income



3QFY14 Non Interest Income 3,878 Financial Markets 705 Financial Advisory 1,630 Transaction banking 1,101 Third party distribution 442



2QFY14 QoQ Gr. (%) 3QFY13 YoY Gr. (%) 9MFY14 9MFY13 YoY Gr. (%) 4,461 -13 3,132 24 15,650 11,077 41 1,798 -61 392 80 4,244 1,808 135 1,240 31 1,624 0 4,306 3,845 12 907 21 805 37 2,890 2,295 26 516 -14 311 42 4,210 3,129 35 Source: MOSL, Company



Other highlights    



Tier I (including 9MFY14 profits) under Basel III increases QoQ to 9.9%, with core Tier I at 9.3%. PCR compromised to 78% in 3QFY14 v/s 85% in 2QFY14 and 80% 3QFY13. While NNPA ratio increased 4bp QoQ, restructured loans declined 5bp QoQ thus, net stress loans remains largely stable at ~30bp Customer assets mix shifted in favor of corporate and institutional banking with its share at 68% as compared to 67% a quarter. Correspondingly share of commercial banking stood at 14.7% v/s 15.7% a quarter ago. Share of branch banking was largely stable at 17.3%.



Conference call highlights 



       



15 January 2014



Provisions break up: Reversal of provision on investment book of INR520m, NPA provisions INR540m, General provisions write back of INR50m (due to forex related transactions), INR170m of counter cyclical provisions. Total outstanding counter cyclical provision of INR2b on books (40bp of loans) Bank is cautious on restructuring and given the historic evidence restructuring may not increase significantly, though any guidance has not been given. Expects near term growth to be in-line with industry average Fresh slippages in the quarter were INR1.4b. YES sold loan of INR620m to ARC. A total security receipt that YES holds is INR1.8b. Outstanding borrowings INR190b of which LAF borrowings is INR3.5b Contingent liability on a gross exposure basis is INR296b. Rating on this portfolio would be better than average rating of the loan portfolio. Planning to open 100-150branches over next 12-15months MTM swap loss in the quarter is INR50m Average duration of investment book is 2.5-3years
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Yes Bank



Valuation and view 



















Comfortable liquidity and reduction in inflation is a significant positive for YES from NIMs (higher short term liabilities) and bond gains perspective (20%+ share of corporate bonds in customer assets). While non-interest income (either via financial advisory/financial markets) is helping to absorb increasing credit cost, in case of moderation in this revenue source earnings may come under pressure as we see limited scope for NIM and growth improvement. Though, flexibility on the opex side will provide some cushion. On back of moderate business growth and higher base (due to lumpy noninterest income) we expect PPP CAGR to moderate to 15% vs 40%+ over FY0913. However, return ratios remain healthy with ROA at 1.5% and ROE at 22%+. We upgraded estimates by 3% for FY14/15 to factor in better non interest income. CET1 of 9.3%, healthy internal accrual of 20% (post dividend payout) will help to take care of near term growth. We expect EPS CAGR of ~15% over FY14/16 (without assuming a dilution), on the back of ~40% EPS CAGR over FY08-13. We expect YES to report EPS of INR45/51/58 in FY14/15/16. BV will be INR198/239/287 in FY14/15/16. Maintain Buy with a target price of INR480 (2x FY15 BV).



Upgrade earnings to factor in higher non interest income INR B



Old Est. FY14 FY15 27.1 31.9 16.9 19.4 44.0 51.2 17.6 21.4 26.4 29.8 3.9 4.0 22.5 25.8 7.0 8.0 15.5 17.8 2.83 2.95 0.55 0.60 1.46 1.47 24.1 22.9



Net Interest Income Other Income Total Income Operating Expenses Operating Profits Provisions PBT Tax PAT Margins (%) Credit Cost (%) RoA (%) RoE (%)



New Est. FY14 FY15 27.0 31.1 17.3 19.8 44.3 50.8 17.4 20.8 26.9 30.1 3.6 3.5 23.2 26.5 7.1 8.2 16.1 18.3 2.83 2.90 0.55 0.60 1.52 1.52 24.9 23.3



% Change FY14 FY15 -0.4 -2.5 2.6 2.0 0.8 -0.8 -0.6 -2.9 1.7 0.8 3.2 2.3 3.5



2.8 2.8 2.8



Source: Company, MOSL



1.0



1.6



0.5
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Dec-13



Sep-12



Jul-11



May-10



Feb-09



Dec-07



Oct-06



Jul-05



0.0



Min(x)



29.8 14.2 7.7



3.5



Dec-13



2.0



Avg(x)



Sep-12



2.4



3.0



Peak(x)



Jul-11



4.0



PE (x)



35.0 30.0 25.0 20.0 15.0 10.0 5.0 0.0



May-10



5.0



Min(x)



Feb-09



Avg(x) 4.8



Dec-07



Peak(x)



Oct-06



PB (x)



6.0



One year forward P/E



Jul-05



One year forward P/BV
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Yes Bank



Yearly Dupont: Return ratio to remain healthy; Credit cost a key Y/E March Net Interest Income Fee income Core Operating Income Operating Expenses Cost/core Income ratio Employee cost Other operating expenses Core Operating Profits Trading and other income Operating Profits Provisions PBT Tax RoA Leverage (x) RoE



FY06 3.14 3.42 6.56 3.17 48.21 1.84 1.32 3.40 0.15 3.55 0.54 3.01 1.07 1.94 6.89 13.34



FY07 2.24 2.41 4.65 2.54 54.46 1.54 1.00 2.12 0.14 2.26 0.38 1.88 0.65 1.24 11.23 13.88



FY08 2.35 2.15 4.50 2.43 53.97 1.44 0.99 2.07 0.42 2.49 0.31 2.18 0.76 1.42 13.34 19.00



FY09 2.55 1.45 4.00 2.10 52.48 1.09 1.01 1.90 0.75 2.65 0.31 2.34 0.81 1.52 13.55 20.65



FY10 2.66 1.61 4.27 1.69 39.54 0.87 0.82 2.58 0.33 2.91 0.46 2.45 0.84 1.61 12.58 20.27



FY11 2.61 1.40 4.02 1.43 35.47 0.76 0.67 2.59 -0.10 2.50 0.21 2.29 0.77 1.52 13.86 21.13



FY12 2.44 1.24 3.67 1.41 38.30 0.72 0.69 2.27 0.06 2.32 0.14 2.19 0.71 1.47 15.66 23.07



FY13 2.57 1.28 3.84 1.55 40.19 0.76 0.79 2.30 0.18 2.48 0.25 2.23 0.72 1.51 16.48 24.81



FY14E FY15E FY16E 2.56 2.58 2.68 1.24 1.33 1.39 3.79 3.91 4.07 1.65 1.73 1.78 43.57 44.13 43.76 0.75 0.77 0.79 0.91 0.95 0.99 2.14 2.18 2.29 0.40 0.31 0.27 2.54 2.50 2.56 0.34 0.29 0.37 2.20 2.20 2.18 0.68 0.68 0.68 1.52 1.52 1.51 16.34 15.35 14.74 24.91 23.34 22.21 Source: Company, MOSL



3QFY13 2.75 1.47 4.22 37.22 1.57 0.76 0.81 2.65 0.27 2.38 0.77 1.61 15.46 24.91



4QFY13 2.74 1.63 4.37 37.70 1.65 0.75 0.90 2.72 0.42 2.31 0.75 1.56 16.20 25.22



1QFY14 2QFY14 3QFY14 2.64 2.65 2.62 1.77 1.76 1.52 4.41 4.41 4.14 38.25 36.25 41.64 1.69 1.60 1.72 0.81 0.73 0.76 0.88 0.87 0.96 2.72 2.81 2.42 0.39 0.71 0.05 2.33 2.10 2.36 0.73 0.64 0.73 1.60 1.46 1.63 16.61 15.81 14.92 26.65 23.13 24.38 Source: MOSL, Company



Quarterly Dupont: Lower provisions helped to maintain return ratios Net interest income Non interest income Operating Income Cost/ income (%) Operating cost - Employee - Others Operating Profit Provisions PBT Tax ROAA (%) Leverage (x) ROAE (%)



15 January 2014



1QFY12 2.44 1.14 3.58 37.42 1.34 0.76 0.58 2.24 0.01 2.23 0.74 1.49 14.84 22.12



2QFY12 2.58 1.43 4.01 35.65 1.43 0.73 0.69 2.58 0.25 2.33 0.76 1.57 14.40 22.62



3QFY12 2.56 1.26 3.82 37.58 1.44 0.73 0.71 2.38 0.13 2.25 0.73 1.52 15.13 22.98



4QFY12 2.48 1.47 3.95 39.77 1.57 0.74 0.83 2.38 0.16 2.22 0.72 1.50 15.68 23.55



1QFY13 2.49 1.52 4.00 39.55 1.58 0.82 0.77 2.42 0.16 2.26 0.73 1.53 15.73 24.04



2QFY13 2.60 1.37 3.97 39.48 1.57 0.82 0.75 2.41 0.16 2.25 0.73 1.52 15.66 23.79
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Yes Bank



Customer assets growth moderates



Credit substitute proportion to customer assets declined (%)



Deposits growth moderated as well



Share of SA continue to rise; CA growth remains moderate



Stable NIM QoQ- Commendable (%)



YoL improved 20bp compensating for COF rise of 10bp (%)..



15 January 2014
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Yes Bank Contribution from financial market moderates QoQ (INR m)



Lumpy advisory income contribution remains high (INR m)



Transaction Banking income improves QoQ (INR m)



Strong YoY traction in retail fees (INR m)



On a lower base PCR drops QoQ



Added 17 branches during the quarter (nos)



Source: MOSL, Company
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Source: MOSL, Company
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Yes Bank



Quarterly Snapshot



Profit and Loss (INR m) Net Interest Income Other Income Financial Markets Financial Advisory Transaction banking Branch Banking Total Income Operating Expenses Employee Others Operating Profits Provisions PBT Taxes PAT Asset Quality GNPA NNPA GNPA (%) NNPA (%) PCR (Calculated, %) Ratios (%) Cost to Income Tax Rate CASA (Reported) Loan/Deposit RoA RoE Margins (%) - Calculated Yield on loans Yield On Investments Yield on funds Cost of funds Spreads Margins Margins (%) - Reported Yield on loans Cost of funds Margins Balance Sheet (INR B) Loans Investments Deposits CASA Deposits Borrowings Total Assets Risk Weighted Assets Other Details Branches Employees



FY13 3Q



Variation (%) QoQ YoY



Cumulative Numbers 9MFY13 9MFY14 YoY Gr (%)



6,591 6,721 6,655 4,421 4,461 3,879 1,741 1,798 706 1,436 1,240 1,630 882 907 1,101 362 516 442 11,012 11,182 10,533 4,212 4,053 4,386 2,012 1,853 1,941 2,200 2,200 2,446 6,800 7,129 6,147 970 1,791 133 5,830 5,338 6,014 1,821 1,626 1,858 4,008 3,711 4,156



-1 -13 -61 31 21 -14 -6 8 5 11 -14 -93 13 14 12



14 24 80 0 37 42 17 31 20 42 9 -77 19 13 21



15,807 8,781 1,807 3,845 2,295 834 24,587 9,509 4,814 4,695 15,078 1,184 13,894 4,509 9,385



19,967 12,761 4,245 4,306 2,890 1,320 32,727 12,652 5,806 6,846 20,076 2,894 17,182 5,306 11,876



943 70 0.2 0.01 93



1,049 121 0.2 0.03 88



1,321 194 0.3 0.0 85



1,958 423 0.4 0.1 78



48 119 11 4 -695



157 172 22 4 -119



37.2 32.5 18.3 77.8 1.6 24.9



37.7 32.5 18.9 70.2 1.6 25.2



38.3 31.2 20.2 73.4 1.6 26.7



36.2 30.5 20.4 70.6 1.5 23.1



41.6 30.9 20.9 73.9 1.6 24.4



38.7 32.4



38.7 30.9



1.5 24.2



1.6 24.7



12.8 8.9 11.1 8.4 2.7 2.9



13.0 8.6 11.2 8.3 2.8 3.1



12.9 8.3 10.8 8.0 2.8 3.0



12.8 8.2 10.7 8.1 2.6 2.9



13.5 8.5 11.2 8.6 2.6 3.0



13.6 8.3 11.3 8.6 2.7 3.0



6 -14 3 -5 8 -4



62 -29 12 22 -10 -7



12.9 8.7 11.2 8.5 2.7 2.9



13.3 8.4 11.1 8.4 2.7 3.0



37 -35 -10 -7 -3 5



12.4 9.0 2.8



12.4 8.7 2.9



12.3 8.5 3.0



12.4 8.4 3.0



12.3 8.3 3.0



12.4 8.5 2.9



12.6 8.6 2.9



20 10 0



30 10 -10



12.4 8.7 2.9



12.4 8.5 2.9



7 -27 3



385 305 502 82 169 782 576



420 318 523 90 197 830 623



439 354 564 103 203 870 638



470 430 670 127 209 991 672



479 418 652 132 194 1,008 693



477 406 676 138 179 1,022 714



503 399 681 142 194 1,014 725



5 -2 1 3 9 -1 2



15 13 21 38 -4 17 14



381 6,183



400 6,307



412 6,532



430 7,024



475 7,458



500 7,998



517 8,645



1Q



2Q



4Q



4,722 2,881 945 1,025 694 217 7,603 3,007 1,552 1,455 4,596 300 4,296 1,395 2,901



5,242 2,768 470 1,196 796 306 8,009 3,162 1,642 1,520 4,847 317 4,530 1,469 3,061



5,843 3,132 392 1,624 805 311 8,975 3,341 1,620 1,721 5,635 567 5,068 1,645 3,423



6,381 3,794 717 1,656 931 490 10,175 3,836 1,742 2,095 6,339 975 5,364 1,742 3,622



1,095 237 0.3 0.1 78



1,028 201 0.2 0.1 80



762 156 0.2 0.0 80



39.5 32.5 16.3 76.7 1.5 24.0



39.5 32.4 17.3 80.4 1.5 23.8



13.0 8.7 11.2 8.7 2.5 2.8



1Q



FY14 2Q



3Q



26 45 135 12 26 58 33 33 21 46 33 144 24 18 27



Source: Company, MOSL



15 January 2014
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Yes Bank



EPS: MOSL forecast v/s consensus (INR)



FY14 FY15



Stock performance (1-year)



MOSL Forecast



Consensus Forecast



Variation (%)



44.9 51.1



42.4 50.6



5.9 0.9



Shareholding pattern (%) Sep-13



Jun-13



Sep-12



Promoter



25.6



25.6



25.9



Domestic Inst



19.4



15.4



14.3



Foreign



35.8



46.8



48.1



Others



19.2



12.2



11.7



15 January 2014
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Yes Bank



Financials and valuation Income Statements Y/E March Interest Income Interest Expense Net Interest Income Change (%) Non Interest Income Net Income Change (%) Operating Expenses Pre Provision Profits Change (%) Provisions (excl tax) PBT Tax Tax Rate (%) Profits for Equity SH Change (%) Equity Dividend (Incl tax) Core PPP* Change (%)



(INR Billion) 2013 82.9 60.8 22.2 37.3 12.6 34.8 40.6 13.3 21.4 39.1 2.2 19.3 6.3 32.5 13.0 33.1 2.5 19.9 32.2



2014E 100.3 73.3 27.0 21.7 17.3 44.3 27.5 17.4 26.9 25.4 3.6 23.2 7.1 30.8 16.1 23.7 3.1 22.6 13.8



2015E 110.1 79.0 31.1 15.2 19.8 50.8 14.8 20.8 30.1 11.9 3.5 26.5 8.2 31.0 18.3 13.9 3.5 26.3 16.4



2013 3.6 54.5 58.1 669.6 36.2 126.9 71.6 209.2 54.2 991.0 40.7 429.8 54.8 470.0 23.7 2.3 48.3 991.0



2014E 3.6 67.5 71.1 753.3 12.5 159.0 25.3 210.0 85.5 1,119.8 47.9 451.2 5.0 540.5 15.0 2.8 77.3 1,119.8



2015E 3.6 82.3 85.9 866.2 15.0 195.5 23.0 234.1 102.4 1,288.6 58.4 496.4 10.0 637.8 18.0 3.3 92.8 1,288.6



2013 0.9 0.1 0.2 0.0 92.6 92.6



2014E 2.4 0.2 0.4 0.0 89.9 89.9



2015E 6.1 1.4 0.9 0.2 77.0 77.0



Balance Sheet Y/E March Equity Share Capital Reserves & Surplus Net Worth Deposits Change (%) of which CASA Dep Change (%) Borrowings Other Liabilities & Prov. Total Liabilities Current Assets Investments Change (%) Loans Change (%) Fixed Assets Other Assets Total Assets



(INR Billion)



Asset Quality Y/E March GNPA NNPA GNPA Ratio NNPA Ratio PCR (Excl Tech. write off) PCR (Incl Tech. Write off)



15 January 2014



2016E 127.3 90.1 37.2 19.8 23.1 60.3 18.6 24.8 35.6 18.3 5.2 30.4 9.4 31.0 21.0 14.4 4.0 31.8 20.9



2016E 3.6 99.2 102.8 1,004.8 16.0 241.2 23.4 260.8 122.9 1,491.3 65.0 546.0 10.0 765.3 20.0 3.6 111.4 1,491.3



(INR Billion)



Ratios Y/E March Spreads Analysis (%) Avg. Yield-Earning Assets Avg. Yield on loans Avg. Yield on Investments Avg. Cost-Int. Bear. Liab. Avg. Cost of Deposits Interest Spread Net Interest Margin Profitability Ratios (%) RoE RoA Int. Expense/Int.Income Fee Income/Net Income Non Int. Inc./Net Income Efficiency Ratios (%) Cost/Income* Empl. Cost/Op. Exps. Busi. per Empl. (Rs m) NP per Empl. (Rs lac) Asset-Liabilty Profile (%) Loans/Deposit Ratio CASA Ratio Investment/Deposit Ratio G-Sec/Investment Ratio CAR Tier 1



2013



2014E



2015E



2016E



10.5 12.7 8.1 8.0 7.9 2.5 2.8



10.5 12.9 7.9 8.0 7.8 2.6 2.8



10.3 12.5 7.6 7.7 7.4 2.6 2.9



10.3 12.4 7.6 7.6 7.4 2.7 3.0



24.8 1.5 73.2 31.7 36.2



24.9 1.5 73.1 39.1 39.1



23.3 1.5 71.8 38.8 38.8



22.2 1.5 70.7 38.2 38.2



38.4 49.1 143.1 18.5



39.4 45.1 140.5 18.6



40.9 44.7 135.6 17.8



41.0 44.3 136.9 17.5



70.2 18.9 64.2 54.8 18.3 9.5



71.8 21.1 59.9 53.4 18.2 9.9



73.6 22.6 57.3 53.2 17.5 10.1



76.2 24.0 54.3 55.6 16.8 10.0



2013 161.9 22.2 2.1 161.8 2.1 36.3 31.0 9.5 6.0 1.7



2014E 198.2 22.4 1.7 197.7 1.8 44.9 23.7 7.7 7.4 2.1



2015E 239.4 20.8 1.4 236.9 1.5 51.1 13.9 6.8 8.4 2.4



2016E 286.6 19.7 1.2 282.3 1.2 58.4 14.4 5.9 9.6 2.8



Valuation Y/E March Book Value (Rs) Change (%) Price-BV (x) Adjusted BV (Rs) Price-ABV (x) EPS (Rs) Change (%) Price-Earnings (x) Dividend Per Share (Rs) Dividend Yield (%)



2016E 10.6 2.4 1.4 0.3 77.8 77.8
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Yes Bank



NOTES



15 January 2014
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Disclosures



Yes Bank



This report is for personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. This research report does not constitute an offer, invitation or inducement to invest in securities or other investments and Motilal Oswal Securities Limited (hereinafter referred as MOSt) is not soliciting any action based upon it. This report is not for public distribution and has been furnished to you solely for your information and should not be reproduced or redistributed to any other person in any form. Unauthorized disclosure, use, dissemination or copying (either whole or partial) of this information, is prohibited. The person accessing this information specifically agrees to exempt MOSt or any of its affiliates or employees from, any and all responsibility/liability arising from such misuse and agrees not to hold MOSt or any of its affiliates or employees responsible for any such misuse and further agrees to hold MOSt or any of its affiliates or employees free and harmless from all losses, costs, damages, expenses that may be suffered by the person accessing this information due to any errors and delays. The information contained herein is based on publicly available data or other sources believed to be reliable. While we would endeavour to update the information herein on reasonable basis, MOSt and/or its affiliates are under no obligation to update the information. Also there may be regulatory, compliance, or other reasons that may prevent MOSt and/or its affiliates from doing so. MOSt or any of its affiliates or employees shall not be in any way responsible and liable for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. MOSt 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 report is intended for distribution to institutional investors. Recipients who are not institutional investors should seek advice of their independent financial advisor prior to taking any investment decision based on this report or for any necessary explanation of its contents. MOSt and/or its affiliates and/or employees may have interests/positions, financial or otherwise in the securities mentioned in this report. To enhance transparency, MOSt has incorporated a Disclosure of Interest Statement in this document. This should, however, not be treated as endorsement of the views expressed in the report. Disclosure of Interest Statement 1. Analyst ownership of the stock 2. Group/Directors ownership of the stock 3. Broking relationship with company covered 4. Investment Banking relationship with company covered
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