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Rationale: 
• Co. reported 4% yoy earnings growth on the back of ~15% operating profit growth. 

• Loan and deposit growth has slowed (9% yoy).  

• NIM has held up largely unchanged at 3.9%. 

• The worry on higher slippages from unsecured loans appears to have been 
addressed this quarter. 

• Maintain BUY with FV at Rs1,500 (unchanged). 
 

Q3FY25 Earnings Update: 

    Positives: 

• Revenue grew ~8% yoy with NII growth at ~10% yoy. 

• Headline asset quality stable with negligible changes to gross and net NPL ratios qoq. 

• Credit cost for quarter stood at ~85 bps of loans, a decline from ~90 bps in Q2FY25. 

     Negatives: 

• Loan growth slowed to ~9% yoy. 

• Recovery in loan growth led by healthy deposit mobilization probably remains 
challenge. 

• Retail segment profitability has been sluggish recently. 
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This is a synopsis of the Research report issued by Kotak Securities Limited. This is not a comprehensive report and 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 this material should take their 
own professional advice before investing.  
  

Holding Period: 12 Months / Disclaimer: https://www.kotaksecurities.com/disclaimer/research-v2/ 

Result Update 

 

 

Current Market Price (CMP) 
Rs. 1,016 

Target Price 
Rs. 1,500 

Axis Bank (AXSB) - BUY 

 

 

 

For detailed report dated 16th January 2025. Note: CMP & valuation may differ due to difference in dates. Click here 

(NIM - Net Interest Margin, NII – Net Interest Income) 
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