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BUY — HDFC (HDFC)

CMP: 2,660 as on 20 June 2023 Fair Value (FV): 3,230

Time Period: 12 months

Why Invest?

e  During Q4FY23, HDFC’s earnings outperformance was largely driven by better
margins.

e  Asset quality continues to improve.

e  Core NIM (Net Interest Margin) at 2.68% was up 11 bps gog.

e \We expect HDFC to deliver 13-14% loan growth.

e  Core PBT (Profit Before Tax) up 13% yoy and 14% ahead of estimates.

e HDFC reported PAT of Rs4,426c¢r, up 20% yoy and 19% above estimates.

e We retain BUY rating with FV of Rs3,230, pegged with Fair Value of HDFC
Bank.

Maintain BUY with RRYAREEeNAE[)
Read Full Report

This is a synopsis of the Research report issued by Kotak Securities Limited. This is not a comprehensive
reportand before taking any investment decision we request you to refer the detailed report including
disclaimers by clicking here: https://www.kotaksecurities.com/ksweb/ResearchCall/Fundamental. Further,
the recipient of thismaterial should take their own professional advice before investing.

Disclaimer: http://bit.ly/2n5AXIE
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