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Indian IT industry sees red as H-1B visa window gets smaller 
v An executive order signed by US President Donald Trump on Wednesday

(Indian time) to protect American industry, has also targeted Indian
information technology services firms, who depend on H-1B visas to send
engineers to work on projects to the US.

Equities - India Close Chg .% YTD.% 
Sensex 29,337 0.1 10.2 
Nifty-50 9,104 0.0 11.2 
Nifty-M 100 17,636 0.7 22.9 
Equities-Global Close Chg .% YTD.% 
S&P 500 2,338 -0.2 4.4 
Nasdaq 5,863 0.2 8.9 
FTSE 100 7,114 -0.5 -0.4
DAX 12,016 0.1 4.7
Hang Seng 9,984 -0.6 6.3
Nikkei 225 18,432 0.1 -3.6
Commodities Close Chg .% YTD.% 
Brent (US$/Bbl) 52 -3.4 -5.7
Gold ($/OZ) 1,283 -0.2 10.7
Cu (US$/MT) 5,523 -0.3 0.0
Almn (US$/MT) 1,889 0.7 10.8
Currency Close Chg .% YTD.% 
USD/INR 64.6 0.0 -4.9
USD/EUR 1.1 0.6 1.7
USD/JPY 108.9 0.0 -7.0
YIELD (%) Close 1MChg YTDchg 
10 Yrs G-Sec 6.9 0.0 0.3 
10 Yrs AAA Corp 7.8 -0.2 0.2 
Flows (USD b) 19-Apr MTD YTD 
FIIs -0.1 -0.4 6.3 
DIIs 0.1 0.6 0.8 
Volumes (INRb) 19-Apr MTD* YTD* 
Cash 274 292 278 
F&O 5,207 4,566 4,472 
Note: YTD is calendar year, *Avg 

Quote of the day 
Tax cuts are an investment in working 
families 

Today’s top research idea   Market snapshot 

Cos/Sector Key Highlights 
Gujarat Gas Long road ahead (Initiating Coverage) 
Indusind Bank One-off provision mars strong operating performance 
Yes Bank Inline; Asset quality impacted by one off large account 
Nestle Non-Maggi volumes continue to be tepid 
Metals Weekly Chinese steel export prices down 6-12% WoW 
Results Expectation Cyient | Hindustan Zinc | Mindtree 

Piping hot news

Gujarat Gas: Long road ahead 
Abundant opportunity in long term, but short-medium term concerns to 
continue 

v The long-term opportunity for GUJGA is sizable, given just 18% penetration in
the PNG-domestic segment and 30% penetration in the CNG segment,
coupled with possible regulatory push.

v Combined pre-merger peak sales were 8-9mmscmd. Morbi, the largest
industrial cluster itself has a potential of ~6mmscmd against which GUJGA is
doing ~2.5mmscmd currently.

v However, 68% volume exposure to the industrial segment makes both volume
and EBITDA highly volatile for GUJGA, resulting in much lower valuation
multiple than Indraprastha Gas (IGL) and Mahanagar Gas (MAHGL).

Research covered

Savings and better ecosystem to boost growth Increase in CNG sales could decrease volatility 

Chart of the Day: Gujarat Gas – Long road ahead 

http://www.business-standard.com/article/companies/nasscom-says-trump-order-on-h-1b-visa-to-hurt-us-economy-117041900984_1.html
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Govt May Prod IDBI Bank to Raise Funds via Public Offer 
The government will likely push IDBI Bank to raise resources through a 
public offer as part of a plan to stabilise the state-run lender before it 
pursues any strategic sale of equity. The bank will also hold a strategy 
meeting this month to firm up a turnaround plan. “Under the new 
leadership, the bank is expected to raise money from the market. It is 
likely to be thro ugh a follow-on public offer (FPO), or a qualified 
institution placement (QIP),“ said a finance ministry official. The 
government would wait for a turnaround before taking a call on any 
strategic sale of equity in the lender, of which the state owns 74%, he 
said… 
 

 
Bosch to invest Rs. 1,000 cr on 
plant and machinery 
Leading auto parts’ maker Bosch 
expects to invest around Rs. 1,000 
crore on a yearly basis for the next 
few years on plant and machinery, 
and for the transition from BS-IV to 
BS-VI emission standards. Bosch 
Ltd Managing Director Soumitra 
Bhattacharya told BusinessLine 
that production of some of the 
mechanical products will be 
reduced because of the transition.  
 

 
LIC boosts life insurers’ new 
premium growth in FY17 
New business premium of life 
insurance companies grew by 
26.13% in the last financial year, 
backed by strong performance by 
Life Insurance Corporation of 
India (LIC) and the popularity of 
single-premium policies (both in 
individual segment as well as 
group business)… 
 
 

 

ITC aims to capture 18-20% of 
India’s juice market through B 
Natural 
Diversified conglomerate ITC Ltd 
is looking to capture 18-20% of 
India’s juice market through its 
brand B Natural by focusing on 
regional flavours and offering 
premium versions of juices 
available in the market, a senior 
company official said… 
 
 
 

 
Godrej Properties to 
raise Rs1,500 crore by selling 
office assets 
Godrej Properties Ltd (GPL) plans 
to sell some of its office assets to 
raise around Rs1500 crore, a 
significant portion of which would 
be used to pare debt. The 
Mumbai-based developer has 
been among the country’s best 
developers in terms of sales and 
delivery even during the 
prolonged slowdown … 
 

 
IDFC Bank, RBL Join Race for 
Bharat Fin to Fast Forward 
Growth 
Private sector lenders IDFC Bank 
and RBL Bank have joined the race 
to explore the possibility of 
buying out Bharat Financial 
Inclusion as they are looking to 
grow their priority sector and 
rural footprint in an inorganic 
way… 
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States can borrow directly 
from foreign agencies for infra 
projects 
The Union Cabinet has approved 
new rules to allow financially 
sound state government entities 
to borrow directly from other 
countries which give Official 
Development Assistance for major 
infrastructure projects… 
 
 
 

6 7 

4 

1 

3 

Kindly click on numbers for the detailed news link 

In the news today 

http://epaperbeta.timesofindia.com/Article.aspx?eid=31818&articlexml=IDFC-Bank-RBL-Join-Race-for-Bharat-Fin-20042017009013
http://epaperbeta.timesofindia.com/Article.aspx?eid=31818&articlexml=Govt-May-Prod-IDBI-Bank-to-Raise-Funds-20042017013044
http://www.business-standard.com/article/economy-policy/states-can-borrow-directly-from-foreign-agencies-for-infra-projects-117041900939_1.html
http://www.thehindubusinessline.com/todays-paper/tp-news/bosch-to-invest-rs-1000-cr-on-plant-and-machinery/article9650721.ece
http://www.financialexpress.com/market/lic-boosts-life-insurers-new-premium-growth-in-fy17/634693/
http://www.livemint.com/Companies/ObTyC8fQ0D4dL7A50LM8YI/Godrej-Properties-to-raiseRs1500crore-by-selling-office-a.html
http://www.livemint.com/Industry/j8nolaOeMIoqdjDsuVLIqI/ITC-aims-to-capture-1820-of-Indias-juice-market-through-B.html
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BSE SENSEX S&P CNX   CMP: INR846 TP: INR735 (-13%) Sell 29,337 9,104 

 

 
 

Stock Info 
Bloomberg GUJGA IN 
Equity Shares (m) 137.0 
52-Week Range (INR) 880/470 
1, 6, 12 Rel. Per (%) 22/35/34 
M.Cap. (INR b) 116.5 
M.Cap. (USD b) 1.8 
Avg Val, INRm 52.0 
Free float (%) 88.0 
 
Financials Snapshot (INR b) 
 Y/E Mar 2017E 2018E 2019E 
Sales 52.9 74.3 85.5 
EBITDA 7.7 12.3 13.8 
NP 2.4 5.5 6.7 
EPS (Rs) 17.5 40.0 49.0 
EPS Gr. (%) 16.5 128.8 22.4 
BV/Sh. (Rs) 169.9 202.4 242.3 
P/E (x) 48.4 21.2 17.3 
P/BV (x) 5.0 4.2 3.5 
EV/EBITDA (x) 18.2 11.1 9.6 
EV/Sales (x) 2.7 1.8 1.5 
RoE (%) 10.7 21.5 22.0 
RoCE (%) 11.1 19.9 22.7 
 
Shareholding pattern (%) 
As On Dec-16 Sep-16 Jun-16 
Promoter 45.0 45.0 45.0 
DII 19.1 19.5 21.7 
FII 22.6 21.5 20.5 
Others 13.3 14.1 12.9 

FII Includes depository receipts 
 

Gujarat Gas 
Long road ahead 

 
 

Swarnendu Bhushan 
+91 22 3980 5432 

Swarnendu.Bhushan@motilaloswal.com 
 

 Long road ahead 
Abundant opportunity in long term, but short-medium term concerns to 
continue 
 

n The long-term opportunity for GUJGA is sizable, given just 18% penetration in the 
PNG-domestic segment and 30% penetration in the CNG segment, coupled with 
possible regulatory push. 

n Combined pre-merger peak sales were 8-9mmscmd. Morbi, the largest industrial 
cluster itself has a potential of ~6mmscmd against which GUJGA is doing 
~2.5mmscmd currently. 

n However, 68% volume exposure to the industrial segment makes both volume and 
EBITDA highly volatile for GUJGA, resulting in much lower valuation multiple than 
Indraprastha Gas (IGL) and Mahanagar Gas (MAHGL). 

 

Abundant opportunity in CNG and PNG-residential segments 
n Gujarat has a total addressable vehicle population of 3m, including ~71,000 

buses. CNG penetration in the state is ~30%, with GUJGA catering to ~0.65m 
CNG vehicles. Hardly any buses run on CNG in Gujarat. 

n Against an estimated 8.8m households, PNG penetration across Gujarat is 
~18%, with GUJGA servicing 1.2m households. 

 

Industrial segment also offers great opportunity 
n Gujarat has the longest coastline of 1,600km in the country, the largest area 

under SEZs, and accounts for a quarter of the total goods exported from the 
country. It is a leader in chemicals, petrochemicals, dairy, pharmaceuticals, 
cement and ceramics, textiles, gems and jewelry, and engineering. 

n Morbi itself has a peak potential of ~6mmscmd, while GUJGA’s sales at Morbi 
are 2.5mmscmd. The company has added new areas in recent bids – Amreli, 
Ahmedabad rural, Dahej, Dahod, Panchmahal and Anand. It is still ramping up 
operations in Bhavnagar, Jamnagar and Dadra & Nagar Haveli, all of which have 
0.2-0.5mmscmd peak potential. 

 

But volatility is killing! 
n The industrial segment constitutes 68% of GUJGA’s total sales volume. Gas 

competes with fuel oil, coal/petcoke and other dirty fuels like rice husk and 
brickets. In the absence of regulatory push, consumers are driven only by 
economics and switch pretty quickly from one fuel to another. 

n Highly volatile commodity prices result in highly volatile industrial sales 
volumes as well as margins. From a peak of 8-9mmscmd, total sales volume 
declined to 5.1mmscmd in 1QFY17 before rising to 6.3mmscmd currently. Since 
1QFY16, EBITDA/scm has seen a low of INR2.9 and a high of INR4.8. 

n Global gas utility companies are trading at 17.0x CY18/FY19 EPS. Due to higher 
volatility, we value the company at 15x, a ~10% discount to global peers. At 15x 
FY19E EPS of INR49.0, we value GUJGA at INR735. Sell. 

  

19 April 2017 

   Initiating Coverage | Sector:  Oil & Gas  

Gujarat Gas 

http://ftp.motilaloswal.com/emailer/Research/GUJGA-20170419-MOSL-IC-PG020.pdf
http://www.motilaloswalgroup.com/IE/Analyst-Videos/108
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Opportunity abound 
All segments have great potential 

n In GUJGA’s target market, CNG penetration is ~30%. However, GUJGA caters largely to
private vehicles, which results in much lower CNG sales than IGL or MAHGL.

n PNG-residential penetration is just ~18% for GUJGA compared with ~25% for IGL and
MAHGL.

n Morbi itself has a potential of ~6mmscmd while GUJGA’s current sales in Morbi are
2.5mmscmd. Other areas also offer significant opportunity for growth.

CNG segment shows great potential 
n In 2012, Gujarat High Court had ordered all private and public vehicles to be

mandatorily converted into CNG within a year. However, this was prior to
domestic gas allocation for CNG & PNG-residential and the company had to use
LNG to cater to CNG demand. As a result of high CNG prices, there was never a
thrust on implementation of the order.

n Gujarat boasts a total of ~71,000 buses, hardly any of which run on CNG.
Recently, when Ahmedabad Municipal Transport Services (AMTS) floated a
tender to purchase 100 new diesel buses, NGT restrained it through an interim
order, demanding that it buy only CNG buses to curb air pollution. AMTS has
challenged this in the High Court and the matter is yet to be resolved.

n GUJGA has ~250 CNG retail outlets and plans to add ~100 more in the next three
years. Increase in the number of stations would also encourage conversion.
However, we believe that the company would actually be able to add only ~75
CNG stations in the next three years. Nonetheless, increase in CNG mix in total
sales volume from 19.3% in FY16 to 23.9% by FY19 would bring some stability to
volume as well as EBITDA/scm.

Exhibit 1: Total number of buses at ~71,000 represents a large opportunity 

Source: www.data.gov.in, MOSL 

Total number 
of buses 

2% 

Total number of 
taxis 
4% 

Total light motor 
passenger vehicles 

24% 

Total cars 
70% 

Even at 25% conversion, 
buses could add 

0.6mmscmd of volume, 
~47% of total existing CNG 

sales volume 

Stock Performance (1-year) 
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BSE SENSEX S&P CNX   CMP: INR1,423 TP: INR1,700 (+19%) Buy 
29,337 9,104 
Bloomberg IIB IN 
Equity Shares (m) 595.8 
M.Cap.(INRb)/(USDb) 847 / 13.1  

 
 
   
 

52-Week Range (INR) 1,445/966 
1, 6, 12 Rel. Per (%) 4/14/30 
Avg Val, INRm 1,540 
Free float (%) 85.0 
 
Financials & Valuations (INR b) 
 Y/E Mar 2017 2018E 2019E 
NII 60.6 74.3 91.1 
OP 54.5 66.4 80.8 
NP 28.7 36.5 44.4 
NIM (%) 4.2 4.2 4.2 
EPS (INR) 47.9 61.0 74.3 
EPS Gr. (%) 24.8 27.1 21.8 
BV/Sh. (INR) 339 389 450.6 
ABV/Sh. (INR) 334 383 442.6 
RoE (%) 15.3 16.7 17.7 
RoA (%) 1.8 1.9 1.9 
P/E (X) 29.7 23.3 19.2 
P/BV (X) 4.2 3.7 3.2 
P/ABV (X) 4.3 3.7 3.2 
 
 

 One-off provision mars strong operating performance 
n IndusInd Bank’s (IIB) 4QFY17 PAT grew 21% YoY (in-line) to INR7.5b. Provisions 

were elevated at INR4.3b as they included one-off amount of INR1.22b on a 
bridge loan for a cement M&A transaction (account remains standard), where 
the receivable is in June (likely to get reversed in 1QFY18). Adjusted for this, 
PAT grew 34% YoY (9% beat). For FY17, PAT growth was healthy at 30% YoY. 

n NII grew 31% YoY, led by strong loan growth (+28% YoY) and 6bp YoY 
improvement in NIM. Coupled with strong fee income performance (+29/13% 
YoY/QoQ) and controlled opex (+27% YoY), IIB reported impressive core PPoP 
growth of 34% YoY. For FY17, NIMs have improved 15bp YoY to 4%. 

n Both corporate (+30% YoY) and consumer (+28% YoY) loans exhibited robust 
growth. IIB compensated for lower yet healthy growth in vehicle finance (+20% 
YoY) with strong growth of ~40% YoY in retail non-vehicle loans.  

n Led by robust SA mobilization (+57/7% YoY/QoQ), CASA deposits grew 42% YoY 
(CASA ratio stable at 37%). The bank retained 35% of CASA accumulated during 
demon, and incremental growth was driven by new-to-bank customers. 

n Slippages in CCB increased more than 4x to INR4.57b. As a result, CCB GNPAs 
increased 15% in absolute terms. Asset quality in CFD was largely stable.  

n Valuation and view: IIB’s key focus is to scale up on its retail operations, led by 
higher share of non-vehicle retail loans by FY20. The bank is targeting 25-30% 
loan growth, driven by continued branch expansion (+800 branches addition) 
and strong customer acquisition (2x increase to 20m). Strong core profitability 
(3% of avg. assets v/s private banks’ avg. of 2.5% and HDFCB’s 2.7%), an 
improving CASA ratio (best among mid-sized private banks) and healthy return 
ratios (RoA of 1.9%+ and RoE of 16-18%) are the key positives. We upgrade 
estimates by 4-5% to account for higher growth. Maintain Buy with a target 
price of INR1,700 (3.8x FY19 BV). 

 
 

 
  

19 April 2017 

4QFY17  Results Update | Sector:  Financials 

IndusInd Bank 

Quarterly Performance
FY16 FY17

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
Net Interest Income 9,807 10,943 11,734 12,682 13,564 14,603 15,784 16,675 45,166 60,626
    % Change (YoY) 22.5 31.3 36.2 37.1 38.3 33.4 34.5 31.5 32.1 34.2
Other Income 7,616 7,835 8,390 9,128 9,730 9,704 10,168 12,113 32,970 41,715
Net Income 17,423 18,778 20,124 21,810 23,294 24,307 25,952 28,788 78,135 102,341
Operating Expenses 8,196 8,713 9,514 10,298 10,956 11,491 12,319 13,065 36,721 47,831
Operating Profit 9,227 10,065 10,610 11,512 12,338 12,816 13,633 15,722 41,414 54,510
    % Change (YoY) 23.2 38.9 37.1 35.4 33.7 27.3 28.5 36.6 33.7 31.6
Other Provisions 1,233 1,581 1,771 2,137 2,305 2,139 2,169 4,301 6,722 10,913
Profit before Tax 7,994 8,484 8,839 9,375 10,033 10,677 11,465 11,421 34,693 43,597
Tax Provisions 2,744 2,884 3,029 3,172 3,419 3,635 3,959 3,905 11,828 14,918
Net Profit 5,250 5,600 5,810 6,204 6,614 7,042 7,506 7,516 22,865 28,679
    % Change (YoY) 24.7 30.2 29.9 25.3 26.0 25.7 29.2 21.2 27.5 25.4
Operating Parameters
NIM (Reported,%) 3.7 3.9 3.9 3.9 4.0 4.0 4.0 4.0 3.9
Deposit Growth (%) 21.6 22.5 24.6 25.4 31.0 38.9 37.9 36.1 25.4 36.1
Loan Growth (%) 23.1 30.6 28.7 28.5 29.7 26.4 25.1 27.9 28.5 27.9
CASA Ratio (%) 34.7 34.7 35.0 35.2 34.4 36.5 37.0 36.9 35.2 36.9
Asset Quality
OSRL (INR b) 4.6 4.9 4.8 4.7 4.6 4.4 4.2 4.2 4.7 4.2
OSRL (%) 0.6 0.6 0.6 0.5 0.5 0.4 0.4 0.4 0.5 0.4
Gross NPA (INR b) 5.7 6.0 6.8 7.8 8.6 9.0 9.7 10.5 7.8 10.5
Gross NPA (%) 0.8 0.8 0.8 0.9 0.9 0.9 0.9 0.9 0.9 0.9
E: MOSL Estimates; Quarterly calculated margins based on total assets, yearly on interest earning assets

FY17FY16

http://ftp.motilaloswal.com/emailer/Research/IIB-20170419-MOSL-RU-PG014.pdf
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BSE SENSEX S&P CNX   CMP: INR1,605 TP: INR2,110 (+31%) Buy 
29,337 9,104 
Bloomberg YES IN 
Equity Shares (m) 421.1 
M.Cap.(INRb)/(USDb) 732.7 / 11.3  

 
 
   
 

52-Week Range (INR) 1638 / 871 
1, 6, 12 Rel. Per (%) 8/18/66 
Avg Val, INRm 3868 
Free float (%) 79.8 
 
Financials & Valuations (INR b) 
Y/E March 2017 2018E 2019E 
NII  58.0 76.6 97.6 
OP  58.5 70.9 89.9 
NP 33.4 42.1 53.0 
NIM (%) 3.4 3.6 3.7 
EPS (INR) 73.2 92.2 116.2 
EPS Gr. (%) 21.2 26.1 26.0 
BV/Sh. (INR) 483.1 542.1 634.6 
ABV/Sh. (INR) 467.9 535.1 624.8 
RoE (%) 18.6 18.0 19.7 
RoA (%) 1.8 1.8 1.8 
P/E(X) 21.9 17.4 13.8 
P/BV (X) 3.3 3.0 2.5 
P/ABV (X) 3.4 3.0 2.6 
Div. Yield (%) 0.7 1.0 1.3 
 
 
 

 Inline; Asset quality impacted by one off large account 
n Yes Bank’s (YES) NII grew 32% YoY (+10% QoQ) to INR16.4b, helped by 20bp 

YoY NIM improvement (to 3.6%) and customer assets growth of 36% YoY 
(+15% QoQ). Strong NII and beat on other income (27% beat; +57% YoY) 
drove PPoP outperformance (+38% YoY; 14% beat). However, significantly 
higher provisioning led to in line PAT at INR9.1b (30% YoY). 

n In absolute terms, GNPA doubled to INR20.2b led by one large lumpy 
account that slipped during the quarter (as per RBI directive; expected to 
recover in 1QFY18). This includes one borrower with gross exposure of 
0.69% of gross loans (INR9.11b) and net exposure of 0.52% (INR6.84b) which 
is expected to be recovered in near term. Specific provision held in this 
account is INR2.27b. There was a sale to ARC of 3 accounts during the 
quarter of ~INR8.9b (of which INR7b is received as SR). 

n Overall deposits grew 8% QoQ and 28% YoY to INR1.4t led by continued 
CASA inflows. Liability franchise strengthened further with CASA ratio 
improving 300bp QoQ to 36.3%, led by a) bulky CA deposits received in last 
two weeks of March, and b) strong traction in SA deposits (+12% QoQ).  

n Other highlights: a) Loans grew 35% YoY to INR1.3t b) Retail fee income 
showed robust growth of 77% YoY and 19% QoQ, and c) YES raised INR49b 
through QIP leading to 150bp QoQ increase in CET 1 ratio to 11.4% 

n Valuation and view: With significant investment in people (20,000+ v/s 
3,929 in FY11), branches (1,000 v/s 214 in FY11) and new products, YES is 
expected to grow significantly faster than the system. The bank has best-in-
class return ratio of with RoA/RoE of 1.8%/19%+. The bank is adequately 
capitalized for the next stage of growth (CET1 ~11.4%). Reiterate Buy with a 
target price of INR2,110 (3.3x FY19) – based on residual income model. 
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4QFY17  Results Update | Sector:  Financials 

Yes Bank 

http://ftp.motilaloswal.com/emailer/Research/YES-20170419-MOSL-RU-PG014.pdf
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BSE SENSEX S&P CNX   CMP: INR6,301 TP: INR6,665(+6%) Neutral 29,337 9,104 

 

 
 

Stock Info 
Bloomberg NEST IN 
Equity Shares (m) 96.4 
52-Week Range (INR) 7390 / 5490 
1, 6, 12 Rel. Per (%) 3/-12/-11 
M.Cap. (INR b) 607.5 
M.Cap. (USD  b) 9.4 
Avg Val ( INRm)/Vol m 255 
Free float (%) 37.2 
 
Financials Snapshot (INR b) 
 Y/E Dec 2016 2017E 2018E 
Net Sales 91.6 104.5 119.3 
EBITDA 18.0 21.2 24.6 
PAT 11.4 13.4 15.7 
EPS (INR) 118.0 139.2 163.3 
Gr. (%) -1.6 18.0 17.3 
BV/Sh (INR) 312.6 360.1 419.7 
RoE (%) 39.0 41.4 41.9 
RoCE (%) 38.8 41.0 41.6 
P/E (x) 53.4 45.3 38.6 
P/BV (x) 20.2 17.5 15.0 
 
Shareholding pattern (%) 

As On Dec-16 Sep-16 Dec-15 
Promoter 62.8 62.8 62.8 
DII 6.8 6.0 5.4 
FII 13.3 14.2 14.9 
Others 17.2 17.1 17.0 

FII Includes depository receipts 
 
Stock Performance (1-year) 

 
 
 

 Non-Maggi volumes continue to be tepid 
Increasing cash and cash equivalents restricting RoCE improvement 
 
n Key takeaways from Nestle India's (NEST) CY16 annual report: 
n Continued poor volumes in non-Maggi portfolio  
n Blended realization growth lower than earlier years  
n A&P to sales declines YoY, remains well below that of FMCG/food peers  
n Continued moderate dividend payout restricts RoCE expansion, despite increasing 

balance sheet efficiency  
 
n Maggi sales rise, but still below historical levels: NEST’s annual report 

highlighted disappointing segmental performances (these details are not 
disclosed in its quarterly results), particularly on the volumes front. Prepared 
dishes and cooking aids sales increased 74.9% YoY (primarily led by Maggi 
noodles) to INR23b in CY16 (24.2% of overall annual sales), but were 22% lower 
than INR29.6b recorded by the segment in CY14 (pre-Maggi crisis period). In its 
August 2016 analyst meet, management had admitted that there is still some 
residual stigma associated with this category due to rising competitive intensity 
and some people moving to other snacking options. While the market share is 
gradually recovering, the pace of recovery is slower – at 60%, its market share 
is considerably lower than the historical levels of 80%. 

n Non-Maggi volumes flat YoY: The largest segment milk and nutrition (49.7% of 
CY16 sales) grew only 0.9% YoY in value terms – the lowest level of growth 
since the turn of the millennium. Even this increase was mainly led by 
realization growth of 2.5%, with volumes of the segment declining (-1.5% YoY) 
for the fifth consecutive year. In metric tonnes, volumes in this segment in 
CY16 were even lower than those reported in CY09. Beverages sales declined 
3.1% in CY16 – the worst performance since CY04. Volumes were flat at 1.3% 
YoY (even on a low base of double-digit volume decline in the preceding two 
years), while realizations fell 4.3% in this segment. Chocolate & confectionary 
sales growth of 6.6% (7.7% volume growth and 1% realization decline) may 
appear decent amid other disappointments, but even this has to be seen in 
context of a low base of sales (-2.6% and -11.4% ) and volumes (-12.5% and -
19.5%) in the preceding two years. Absolute segment volumes in CY16 were 
lower than CY07 levels.  

n Realization growth muted: There was one bright spot amid the gloomy 
numbers, i.e. weighted-average realization growth (which had been 
inordinately high in the preceding years) was the lowest in many years. This 
may be a function of low material costs, but that has not dissuaded the 
company from taking price increases earlier, even at the cost of volumes.  
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http://ftp.motilaloswal.com/emailer/Research/NEST-20170419-MOSL-AR-PG018.pdf
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n Spate of new launches a positive; A&P to sales disappointing: The most 
interesting aspect of NEST’s CY16 performance was the sharp increase in new 
launches. The annual report mentions 39 new products/re-launches/variants 
under existing brands, which is far higher than the preceding years. However, 
we also note that domestic sales were very weak despite these launches. While 
it is true that some launches were back-ended, a few like ‘Grekyo’ are niche and 
others may take some time to attain significance for the company with ~INR94b 
of gross sales, it is also not incorrect to state that the noise on new launches has 
not heralded any material reversal in volume growth trends as yet. Interestingly, 
A&P increased only 8% YoY and declined by 30bp as a percentage to sales to 
6.2% in CY16. NEST has always had weak A&P to sales compared to peers. This is 
particularly surprising given that high/consistently expanding gross margins 
provide greater room for A&P spends. Volume growth across categories has 
been poor for many years, with new launches probably not receiving the 
required A&P support.    

n Balance sheet efficiency not translating to RoCE growth due to low dividend 
payout: Net cash and cash equivalents have increased very sharply over past 
three years from INR3.6b to INR25.4b, mainly due to (i) improved fixed asset 
turns over this period, (ii) improvement in cash conversion cycle from 8 days to 
10 days and (iii) reduction in other assets to total assets from 3.6% in CY13 to 
3.2% in CY16. Thus, while adj. PAT has reduced to INR11.4b in CY16 from 
INR11.8b in CY13, we note that cash generation has been strong. The rise in 
cash and cash investments dilutes RoE and RoCE, in our view. While RoIC has 
nearly tripled from 63% in CY13 to nearly 200% in CY16, we note that RoE has 
declined from 56% to 39% and RoCE has remained flattish at 38-39%. Despite 
large cash generation through balance sheet efficiency, dividend payout has 
been a meager 40%-55% over past seven years, diluting RoE and RoCE. 

n Valuation and view: While the new CEO taking over in June 2015 has brought 
much-needed improvements in terms of stakeholder communication and new 
launches, there have been other areas of disappointments, such as (i) no sharp 
A&P increases to spur growth and (ii) lack of efforts to cut prices in categories 
where volumes have scope to increase (an area that management had stated 
that it may look into). The frequently stated double-digit volume-led sales 
growth is taking more time to come through compared to initial expectations. 
We have cut our numbers by 3.3% and 4.5% for CY17E and CY18E, respectively. 
Still our forecasts are fairly aggressive, with (i) 14% sales growth for CY17E and 
CY18E and (ii) operating margin improvements, which may be at risk if milk 
procurement prices increase steeply. Valuations are not cheap at 38.6x CY18E 
EPS. While valuations are lower than historical levels, we believe this is not the 
business that it previously was (it used to report consistent double-digit volume 
growth with over 100% RoCEs).  Maintain Neutral with a revised target price of 
INR6,665 (39x March 2019 EPS, 20% discount to 3Y average multiple). 
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Exhibit 2: Nestle’s segment-wise performance 
  2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 
Volume (MT)           
Milk Products 107,736 118,651 134,142 144,397 147,984 140,386 138,772 135,591 131,980 129,963 
Beverages 24,107 24,114 23,369 26,458 26,692 25,353 27,717 24,673 22,130 22,411 
Prepared Dishes & Cooking Aids  98,259 127,835 155,555 193,494 219,041 236,554 245,443 254,553 103,138 178,467 
Chocolate & Confectionery  35,752 40,200 44,116 53,483 52,678 47,745 46,718 41,080 33,083 35,615 
Total 265,854 310,800 357,182 417,832 446,395 450,038 458,650 455,897 290,331 366,456 
Volume (as a % of total)           
Milk Products (MT) 41% 38% 38% 35% 33% 31% 30% 30% 45% 35% 
Beverages (MT) 9% 8% 7% 6% 6% 6% 6% 5% 8% 6% 
Prepared Dishes & Cooking Aids (MT) 37% 41% 44% 46% 49% 53% 54% 56% 36% 49% 
Chocolate & Confectionery 13% 13% 12% 13% 12% 11% 10% 9% 11% 10% 
Total 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 
Volume Growth (%)           
Milk Products 5.4% 10.1% 13.1% 7.6% 2.5% -5.1% -1.1% -2.3% -2.7% -1.5% 
Beverages 7.9% 0.0% -3.1% 13.2% 0.9% -5.0% 9.3% -11.0% -10.3% 1.3% 
Prepared Dishes & Cooking Aids 24.8% 30.1% 21.7% 24.4% 13.2% 8.0% 3.8% 3.7% -59.5% 73.0% 
Chocolate & Confectionery 17.6% 12.4% 9.7% 21.2% -1.5% -9.4% -2.2% -12.1% -19.5% 7.7% 
Total 13.8% 16.9% 14.9% 17.0% 6.8% 0.8% 1.9% -0.6% -36.3% 26.2% 
Weighted average volume growth 14.4% 17.9% 15.3% 17.5% 7.2% 1.3% 2.0% -0.3% -25.3% 35.8% 
Price (INR/Kg)           
Milk Products 146 163 172 192 226 275 293 337 354 363 
Beverages 299 332 344 340 400 443 478 543 604 578 
Prepared Dishes & Cooking Aids 79 82 86 89 98 103 110 116 127 129 
Chocolate & Confectionery 159 169 175 182 209 245 275 305 336 333 
Total 137 144 146 153 172 191 205 222 290 259 
Price Growth (%)           
Milk Products 16.3% 11.7% 5.4% 11.6% 17.8% 21.4% 6.7% 15.0% 4.9% 2.5% 
Beverages 10.6% 10.9% 3.6% -1.2% 17.8% 10.6% 7.9% 13.7% 11.2% -4.3% 
Prepared Dishes & Cooking Aids 4.6% 3.5% 4.3% 3.9% 10.3% 4.4% 7.0% 5.8% 9.5% 1.1% 
Chocolate & Confectionery 6.1% 6.3% 3.5% 4.3% 14.4% 17.3% 12.4% 10.8% 10.1% -1.0% 
Total 8.9% 4.9% 1.6% 4.4% 12.6% 10.9% 7.2% 8.6% 30.7% -10.8% 
Weighted average price growth 11.1% 8.8% 4.6% 6.6% 15.2% 14.6% 7.7% 11.6% 7.3% 0.8% 
Gross Sales (INR m)           
Milk Products 15,756 19,388 23,113 27,763 33,510 38,594 40,712 45,752 46,694 47,137 
Beverages 7,219 8,009 8,042 8,994 10,684 11,227 13,241 13,398 13,360 12,949 
Prepared Dishes & Cooking Aids 7,811 10,519 13,350 17,250 21,545 24,302 26,982 29,613 13,141 22,989 
Chocolate & Confectionery 5,686 6,795 7,719 9,759 10,997 11,696 12,864 12,532 11,109 11,843 
Total 36,472 44,711 52,224 63,766 76,736 85,819 93,799 101,295 84,304 94,917 
Gross Sales (as a % of total)           
Milk Products 43% 43% 44% 44% 44% 45% 43% 45% 55% 50% 
Beverages 20% 18% 15% 14% 14% 13% 14% 13% 16% 14% 
Prepared Dishes & Cooking Aids 21% 24% 26% 27% 28% 28% 29% 29% 16% 24% 
Chocolate & Confectionery 16% 15% 15% 15% 14% 14% 14% 12% 13% 12% 
Total 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 
Gross Sales Growth (%)           
Milk Products 22.6% 23.0% 19.2% 20.1% 20.7% 15.2% 5.5% 12.4% 2.1% 0.9% 
Beverages 19.4% 10.9% 0.4% 11.8% 18.8% 5.1% 17.9% 1.2% -0.3% -3.1% 
Prepared Dishes & Cooking Aids 30.6% 34.7% 26.9% 29.2% 24.9% 12.8% 11.0% 9.7% -55.6% 74.9% 
Chocolate & Confectionery 24.8% 19.5% 13.6% 26.4% 12.7% 6.4% 10.0% -2.6% -11.4% 6.6% 
Total 23.9% 22.6% 16.8% 22.1% 20.3% 11.8% 9.3% 8.0% -16.8% 12.6% 

 

Source: Company, MOSL 
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Chinese steel export prices down 6-12% WoW 
n Indian steel: Long product (TMT Mumbai) prices were down ~2% WoW. Sponge iron prices were down ~5% 

WoW while domestic scrap prices were down ~6% WoW. Domestic iron ore prices were unchanged while 
pellet prices were marginally lower. Domestic HRC prices were unchanged but with falling import prices, risk 
is to the downside.  

n Raw Materials: Iron ore prices (China cfr) were down ~9% WoW on lower steel price in china, high port 
inventories and increasing local supply. Iron ore port inventories in China were however marginally lower 
WoW. Thermal coal prices were unchanged WoW. Coking coal prices were up ~11% WoW on weather related 
disruptions in Australia. Chinese pellet import prices were down 8% WoW. 

n Europe: HRC prices were down ~3% WoW. CIS export HRC prices were down 7% WoW. Rotterdam scrap prices 
were unchanged.  

n China: local HRC prices were down ~4% WoW, following ~10% decline last week. Rebar steel prices were down 
~2% WoW. Export steel prices were however down ~6%/12% for rebar/HRC, respectively, WoW.  

n Base metals: Aluminum (cash LME) was down 2% WoW. Spot premiums in Japan were higher. Alumina prices 
were down by ~1% WoW. Zinc (cash LME) was down ~4% WoW while lead was down ~3% WoW. Copper was 
down ~2% WoW. Crude oil (Brent) prices were down ~2% WoW.   
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Quarterly Performance  
        

(INR m) 
Y/E March FY16 FY17E FY16 FY17E 

  1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QE     
Revenue (USD m) 114 118 118 121 125 137 136 140 472 537 
QoQ (%) -2.6 3.6 0.0 2.1 3.1 9.5 -0.5 3.3 5.6 13.8 
Revenue (INR m) 7,263 7,717 7,818 8,158 8,349 9,136 9,171 9,342 30,955 35,998 
YoY (%) 16.8 14.8 9.8 11.7 15.0 18.4 17.3 14.5 13.1 16.3 
GPM (%) 35.4 36.6 34.4 34.2 35.0 34.4 34.0 33.3 35.1 34.1 
SGA (%) 22.7 21.6 20.3 21.1 22.0 20.4 20.6 20.4 21.4 20.8 
EBITDA 918 1,164 1,102 1,063 1,090 1,283 1,228 1,200 4,247 4,801 
EBITDA Margin (%) 12.6 15.1 14.1 13.0 13.1 14.0 13.4 12.8 13.7 13.3 
EBIT Margin (%) 10.1 12.6 11.3 9.4 10.4 11.5 10.7 10.7 10.8 10.8 
Other income 298 299 246 222 116 184 309 50 1,065 659 
ETR (%) 28.7 23.5 20.8 20.4 25.5 22.6 25.8 23.5 23.4 24.3 
PAT  748 985 869 844 740 973 940 816 3,446 3,470 
QoQ (%) -20.3 31.7 -11.8 -2.8 -12.3 31.5 -3.4 -13.2     
YoY (%) 9.2 9.2 -13.9 -10.1 -1.1 -1.2 8.3 -3.3 -1.9 0.7 
EPS (INR) 6.7 8.8 7.7 7.5 6.6 8.7 8.4 7.3 30.7 30.9 
Headcount 11,507 11,311 11,481 11,569 12,297 12,797 12,747 12,877 11,569 12,877 
Util incl. trainees (%) 75.4 76.1 76.7 73.3 75.5 77.2 74.8 76.4     
Attrition (%) 18.8 21.6 20.6 18.4 19.9 22.7 22.6       
Offshore rev. (%) 44.7 44.6 43.3 41.0 42.9 42.4 42.6 43.5     
E: MOSL Estimates 

           
  

March 2017  Results Preview  | Sector: Technology 

Cyient 

 CMP: INR467 TP: INR600 (+28%) Buy 
n We expect CYL’s USD revenue to grow 3.3% QoQ in 4QFY17 (+2.7% 

QoQ in CC). 
n In the core services business, CYL’s revenue is expected to increase 

by 1.9% QoQ. Revenue growth is expected to pick up post the 
seasonal weakness witnessed in the previous quarter. 

n We expect USD17m in revenue in Rangsons, which would imply 
annual revenue of USD55m; +42% YoY, short of the 50% guidance 
by ~USD3m. 

n Margins are expected to decline by 60bp QoQ to 12.8% because of 
INR depreciation and higher incremental revenue from lower-
margin Rangsons. 

n While we expect margins in the services business to decline by 50bp 
to 14.3%, we anticipate flat margins in Rangsons at 2%. 

n PAT estimate for the quarter is INR816m, -13.2% QoQ. Lower other 
income is a function of translation losses in 4Q. 

n The stock trades at 12.5x FY18E and 10.9x FY19E EPS. Maintain Buy. 
Key issues to watch for 
Ø Update on problem verticals like Semiconductor and Energy. 
Ø Outlook for Rangsons for FY18 and progress on synergy through 

DLM. 
Ø Margin trajectory going ahead. 

 
 

Bloomberg CYL IN 
Equity Shares (m) 112.2 
M. Cap. (INR b)/(USD b) 52 / 1.0 

52-Week Range (INR) 555 / 416 
1,6,12 Rel Perf. (%) -4 / -9 / -18 
 
Financial Snapshot (INR b) 
 y/e June 2016 2017E 2018E 2019E 

Sales 31.0 36.0 40.8 46.2 
EBITDA 4.2 4.8 5.7 6.4 
PAT 3.3 3.5 4.2 4.8 

EPS (INR) 30.7 30.9 37.6 43.1 
EPS Gr. (%) (1.9) 0.7 21.6 14.6 
BV/Sh. (INR) 186.6 208.3 234.6 264.7 

RoE (%) 16.5 14.8 16.0 16.3 
RoCE (%) 15.1 14.0 15.0 15.4 
Payout (%) 22.8 30.0 30.0 30.0 

Valuation     
P/E (x) 15.3 15.2 12.5 10.9 
P/BV (x) 2.5 2.3 2.0 1.8 

EV/EBITDA (x) 10.8 9.2 7.4 6.2 
Div yld (%) 1.5 2.0 2.4 2.8 
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Quarterly Performance                 (INR Million) 
Y/E March FY16 FY17 FY16 FY17E 
  1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QE     
Production (integrated only)             
Zn refined (000 tons) 187 211 206 154 102 149 205 210 758 666 
Pb refined (000 tons) 27 39 35 38 25 31 39 42 139 137 
Silver (tons) 86 110 116 127 95 111 127 146 439 479 
Zinc LME (USD/t) 2,190 1,898 1,616 1,680 1,918 2,252 2,518 2,777 1,846 2,366 
Net Sales 36,302 40,333 34,306 31,324 25,306 35,257 49,799 61,059 142,264 171,421 
    Change (YoY %) 20.7 34.1 -9.8 -18.7 -30.3 -12.6 45.2 94.9 -3.8 20.5 
EBITDA 19,655 20,245 14,783 13,081 11,309 20,767 27,834 35,844 67,763 95,753 

As % of Net Sales 54.1 50.2 43.1 41.8 44.7 58.9 55.9 58.7 47.6 55.9 
Interest  16 12 51 90 712 712 451 90 169 1,965 
Depreciation 1,729 1,750 1,716 1,930 3,644 4,317 4,589 3,644 6,716 16,194 
Other Income 5,637 8,689 5,547 7,422 6,101 7,702 5,882 4,632 27,294 24,316 
PBT (after EO item) 21,785 27,171 18,562 18,487 13,059 23,440 28,676 36,742 86,416 101,910 
Total Tax 1,287 5,715 449 -3,013 2,680 4,421 5,477 7,716 4,438 20,293 

% Tax 5.9 21.0 2.4 -16.3 20.5 18.9 19.1 21.0 5.1 19.9 
Reported PAT 20,498 21,456 18,114 21,500 10,379 19,019 23,199 29,026 81,978 81,617 
Adjusted PAT 22,155 21,456 18,114 21,495 10,375 19,019 23,199 29,026 83,644 81,617 
    Change (YoY %) 37.0 32.6 -17.1 -9.7 -53.2 -11.4 28.1 35.0 2.1 -2.4 

 
  

March 2017 Results Preview  | Sector: Metals 
 

Hindustan Zinc 

CMP:INR291 TP: INR268 (-8%) Neutral 
n We expect HZL’s EBITDA to increase 29% QoQ (+2x YoY) to 

INR35.8b on higher prices and volumes. Zinc LME is up 10% QoQ 
to USD2,777/t, while lead LME is up 6% QoQ to USD2,276/t. Mine 
production is estimated to increase by 11% QoQ to 305kt. Refined 
zinc sales volumes, however, are estimated to be flat QoQ at 
210kt as company sold concentrates. We expect ~25kt of 
concentrate sales during the quarter. 

n We estimate PAT to increase 25% QoQ to INR29b. 
 
Key issues to watch for: 
Ø Decline in global zinc prices. 
Ø Production issues. 
 

 
 

Bloomberg HZ IN 
Equity Shares (m) 4225.3 
M. Cap. (INR b)/(USD b) 1231 / 19 

52-Week Range (INR) 333 / 158 
1,6,12 Rel Perf. (%) -11 / 9 / 35 
 

Financial Snapshot (INR Billion) 
Y/E March 2016 2017E 2018E 2019E 
Sales 142.3 171.4 234.2 249.1 
EBITDA 67.8 95.8 141.4 150.4 
NP 83.6 81.6 108.6 118.3 
Adj. EPS (INR) 19.8 19.3 25.7 28.0 
EPS Gr(%) 2.1 -2.4 33.1 8.9 
BV/Sh. (INR) 88.5 72.3 89.5 109.1 
RoE (%) 20.7 24.0 31.8 28.2 
RoCE (%) 20.6 28.3 37.2 33.5 
Payout (%) 164.9 183.8 32.9 30.2 
Valuations     
P/E (x) 14.7 15.1 11.3 10.4 
P/BV (x) 3.3 4.0 3.3 2.7 
EV/EBITDA (x) 12.9 11.3 7.2 6.3 
Div. Yield (%) 9.6 10.1 2.4 2.4 
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Quarterly Performance 

        
(INR m) 

Y/E March FY16 FY17E FY16 FY17E 
  1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QE     

Revenue (USD m) 154 180 184 195 199 193 192 194 715 778 
QoQ (%) 4.4 16.9 2.3 5.7 2.1 -3.0 -0.4 1.1 22.5 8.8 
Revenue (INR m) 9,775 11,693 12,145 13,203 13,276 12,954 12,953 12,937 46,896 52,120 
YoY (%) 15.9 31.6 33.2 43.8 35.8 10.8 6.7 -2.0 31.7 11.1 
GPM (%) 41.1 41.3 40.3 38.0 37.0 34.2 34.1 34.1 40.2 34.9 
SGA (%) 24.0 22.8 22.6 21.3 22.3 21.7 20.7 20.7 22.5 21.3 
EBITDA 1,672 2,164 2,147 2,206 1,951 1,621 1,740 1,733 8,299 7,045 
EBITDA Margin (%) 17.1 18.5 17.7 16.7 14.7 12.5 13.4 13.4 17.7 13.5 
EBIT Margin (%) 13.6 15.8 14.8 13.1 10.8 8.6 9.5 9.4 14.8 9.6 
Other income 321 195 147 42 198 170 144 65 810 577 
ETR (%) 22.4 22.5 22.6 25.0 24.2 26.0 25.2 24.0 22.4 24.8 
PAT  1,283 1,582 1,509 1,330 1,235 948 1,031 972 6,033 4,186 
QoQ (%) -0.3 23.3 -4.6 -11.9 -7.1 -23.2 8.8 -5.8     
YoY (%) -0.9 15.1 7.2 3.3 -3.7 -40.1 -31.7 -27.0 12.5 -30.6 
EPS (INR) 7.6 9.4 9.0 7.9 7.4 5.6 6.1 5.8 35.9 24.9 
Headcount 14,427 15,582 16,243 16,623 16,110 16,219 16,099 16,249 16,623 16,249 
Util incl. trainees (%) 70.3 71.4 68.5 69.4 71.4 71.4 71.3 72.0 69.9 71.5 
Attrition (%) 18.4 17.1 16.0 15.7 16.5 16.4 16.1       
Offshore rev. (%) 51.9 47.6 45.5 42.4 40.5 40.8 39.8 40.1 46.6 40.3 
Fixed Price (%) 48.9 49.7 50.0 47.7 48.7 50.6 52.5       

E: MOSL Estimates 
          

  

March 2017  Results Preview  | Sector: Technology 
 

MindTree 

CMP: INR452 TP: INR530 (+17%) Neutral 
n MTCL’s performance has been impacted since the last couple of 

quarters because of softness in top accounts, project 
cancellations, delays in decision making and deterioration in the 
performance of acquisitions. 

n These factors are expected to play on performance in 4Q as well, 
restricting signs of a revival. While we expect 1.5% QoQ CC 
growth, we expect a headwind of 40bp due to cross-currency 
headwinds, resulting in 1.1% QoQ growth. 

n Note, for MTCL, rates at the beginning of the month are 
considered while billing, resulting in a headwind versus a tailwind 
for peers. 

n Although margins have bottomed out, we don’t see a material 
pick-up till organic growth momentum increases or acquisitions 
turn around. We assume flat EBITDA margins in 4Q at 13.4%. 

n Our PAT estimate for the quarter is INR972m, which implies 5.8% 
QoQ decline. 

n The stock trades at 13.1x FY18E and 11.5x FY19E earnings. Key issues to watch for 
Ø Update on top clients, pricing pressure and outlook.  
Ø Margin trajectory, going forward, given the increased 

investments and revenue growth issues. 
Ø Deal wins during the quarter and growth in Digital. 

 
 

Bloomberg MTCL IN 
Equity Shares (m) 167.7 
M. Cap. (INR b)/(USD b) 77 / 1 

52-Week Range (INR) 758 / 400 
1,6,12 Rel Perf. (%) -5 / -14 / -51 
 
Financial Snapshot (INR b) 
y/e march 2016 2017E 2018E 2019E 

Sales 46.9 52.1 57.1 63.7 
EBITDA 8.3 7.0 8.1 9.1 
PAT 6.0 4.2 5.8 6.6 

EPS (INR) 35.9 24.9 34.6 39.4 
EPS Gr. (%) 14.2 -30.6 39.0 14.0 
BV/Sh. (INR) 142.4 151.0 171.1 192.4 

RoE (%) 27.4 17.0 21.5 21.7 
RoCE (%) 30.6 19.5 21.1 21.0 
Payout (%) 29.3 48.2 34.7 38.0 

Valuation     
P/E (x) 12.6 18.2 13.1 11.5 
P/BV (x) 3.2 3.0 2.6 2.4 

EV/EBITDA (x) 8.6 10.0 8.5 7.3 
Div Yld (%) 2.3 2.6 2.6 3.3 
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1. ITC: Require evenly spread monsoons; expect benign raw 
material costs in FY18; S Sivakumar, Group Head-Agriculture & IT 
Business 
n Monsoon distribution is something that we will keep watching for and not only 

regional spread but also the spread over the monsoon season like the El Nino 
effect. 

n Will see a better sugarcane crop, also there will be an improvement in cotton; 
however, paddy and oil seeds will maintain, with respect to the last year. 

n Looking forward to relatively benign raw material prices both from better 
monsoon and domestic crops, potentially imported at stronger rupee. 

n There is optimism on sourcing for FMCG products which is a one key activity and 
second, also sourcing for other customers both in domestic and global markets. 

 
 

2. BPCL: Don't see any hit on profits even if petrol pumps are 
closed on sunday; P Balasubramanian, Director-Finance 
n Shutting petrol pumps on Sunday will not impact the profitability much. Supply 

as well as distribution would be a challenge in such situation. 
n Diesel consumption has been declining for few months now, however, the 

demand should pick up from here on.  
n Oil companies are technologically equipped to implement the daily pricing. The 

move is aimed at smoothening the volatility of the prices over a period of time. 
n GRMs in the previous quarter for BPCL would be around USD 5 per barrel. Yearly 

figure for GRMs would be more or less in line with the stated GRM. 
 
 

3. TATA Steel: Cash flows to improve, help pare debt; big 
expenditures done with; TV Narendran, MD 
n China is expected to export less this year than they did last year, closer to 100 

million, if they exports remain at this levels the balance would come back to the 
world steel industry. 

n Most of the big expenditure is behind us as far as Kalinganagar is concerned, we 
are back to normal level of spending. Expect cash flows to be better, which 
should help us bring down the debt. 

n The management of Thyssen and management of Tata Steel continue to talk to 
each other. The discussions are still on. 

n Most regions which were shrinking are no longer shrinking and most regions 
which were not growing are starting to grow. So directionally it is positive for 
the industry. 

 
 
  

In conversation 

http://www.moneycontrol.com/news/business/companies/require-evenly-spread-monsoons-for-real-demand-improvement-itc-2260913.html
http://www.moneycontrol.com/news/business/management-trends/dont-see-any-hit-on-profits-even-if-petrol-pumps-are-closed-on-sunday-bpcl-2260951.html
http://www.moneycontrol.com/news/business/stocks-business/positive-on-online-gaming-it-has-huge-potential-delta-corp-2259973.html
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1.  Issues in public procurement. by Bulbul Sen 
n Finally, after a year of public consultations, the Government notified on March 8 

the amended General Financial Rules (GFR) 2017, which feature new rules on 
public procurement. A law on the subject, as was initially discussed during public 
consultations, would have brought in certainty and cut through the maze of 
regulations that confuse governance of the subject. However, even updated 
GFRs are an improvement, as updating of these rules, last consolidated in 2005, 
was needed to keep pace with the imperatives of a modernising Indian 
economy. 

 
 
2. Signals from turkey. by The Businessline 
n South Asia comprises only 3.5 per cent of the world’s surface area but houses 

24.8 per cent of the global population spread over eight countries. It has people 
from hundreds of ethno-linguistic groups and at least seven major religious 
identities. While South Asia is predicted to grow at the rate of 7 per cent in 
2017, it holds only 1.3 per cent of the world’s income with nearly 90 per cent of 
the work force in the informal sector. The nature of economic growth and 
development that South Asian countries have pursued over the last 25 years has 
been unexceptionally neo-liberal. 

 
 
3. How Cruz City-Unitech case may bring relief to Tata Docomo 
case. by The Financial Express 
n The central bank’s position on Tata-DOCOMO, it is well known, is that even if 

the Tata group had agreed to buy back DOCOMO’s investment at half the 
investment price if their joint venture did not meet agreed performance 
standards, the Indian FEMA law proscribes this—so when the London arbitration 
award went against the Tatas and said the group had to fulfil its contractual 
obligations, RBI told the Delhi High Court that the law did not allow this. While 
the court is yet to rule on the matter, a recent judgment involving real estate 
firm Unitech, as BloombergQuint reported, offers some hope. 

 
 
4. CM Yogi Adityanath on a ‘powerful’ mission in Uttar Pradesh. 
by Vinayak Chatterjee 
n Compliment UP CM for straightaway putting power distribution reform and 

checking theft as items of top priority. Clear targets announced. UP CM orders 
24 hr power in District Centres & 18 hrs in villages. Immediate attention to AT&C 
losses required to stem �£ in discom losses. �UP CM�’s powerful mission Chief 
minister Yogi Adityanath has directed officials to ensure that 24-hour, 18-hour 
and 20-hour power supply is made available to all district headquarters, villages 
and tehsils, respectively. The aim is to make UP energy-efficient by 2018. 

 
  

From the think tank 

http://www.thehindubusinessline.com/opinion/issues-in-public-procurement-adn-financial-rules/article9647635.ece
http://www.thehindubusinessline.com/opinion/editorial/erdogans-win-in-the-referendum-will-have-global-reverberations/article9647636.ece
http://www.financialexpress.com/india-news/infrastructure-cm-yogi-adityanath-on-a-powerful-mission-in-uttar-pradesh/633222/
http://www.financialexpress.com/industry/how-cruz-city-unitech-case-may-bring-relief-to-tata-docomo-case/633248/
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5. Collaborating with your direct business competitors. by 
Snehal Shah & Ashish Jha 
n Disruptive times are here to stay. The unprecedented pace of technological 

change and its spillover effects are aptly described as “tsunami impacting 
human existence”. How do we deal with such complexity? A closer look at 
personal and professional decision algorithms suggests we divide our world into 
dichotomies—good or bad, happy or sad, us versus them, friends or foe. 
Compartmentalizing the complex world gives a false sense of relief that we are 
in control of the environment. Take, for instance, how collaboration versus 
competition is viewed in the world of business. 

 
 
6. Intellectually challenging. by Feroz Ali & Devika Agarwal 
n Global giants like Vodafone and Cairn Energy have ra ised investment disputes 

against India by initiating arbitration proceedings under investment treaties. 
Free trade agreements (FTAs), like the Regional Comprehensive Economic 
Partnership that India is currently negotiating with other countries, tends to 
treat intellectual property (IP) as an investment made by investor corporations, 
allowing private investment disputes to be raised against the host country 
whenever there is a threat to their IP. Treating IP as an investment, and 
subjecting it to treaty arbitration, can have undesirable impact on the hard-
bargained flexibilities in IP laws and on public health safeguards that India has 
earned over the years. 

 
 
 
International 
 
7. Theresa may can now secure her mandate on europe. by 
janan ganesh 
n To learn about a leader, ignore their manifesto and just remove their 

constraints. Power reveals and absolute power reveals absolutely. It is an 
extreme way of getting to know someone, granted, but not too extreme for the 
British to try. On June 9, the morning after the general election that she 
announced on Tuesday, Theresa May could be the most powerful prime 
minister since the second world war. Tony Blair was checked by a sullen 
chancellor of the exchequer. Margaret Thatcher had to reckon with trade unions 
that still mattered. Mrs May will have no comparable nuisances and, to believe 
the polls that give her Conservatives a lead... 

 
 
  

https://www.ft.com/content/092d84d4-2427-11e7-a34a-538b4cb30025
http://www.livemint.com/Opinion/4jgt8rLc9TPNb5FMpza3MK/Collaborating-with-your-direct-business-competitors.html
http://epaperbeta.timesofindia.com/Article.aspx?eid=31818&articlexml=Intellectually-Challenging-19042017018019
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    CMP TP % Upside EPS (INR) P/E (x) P/B (x) ROE (%) 
Company Reco (INR) (INR) Downside FY17E FY18E FY19E FY17E FY18E FY17E FY18E FY17E FY18E FY19E 
Automobiles                             
Amara Raja Buy 869 1,084 25 29.3 37.3 43.4 29.7 23.3 5.9 4.9 21.7 22.9 22.0 
Ashok Ley. Buy 81 94 16 4.2 5.2 6.6 19.2 15.7 3.7 3.3 20.6 22.3 24.9 
Bajaj Auto Buy 2,810 3,282 17 133.7 154.8 174.0 21.0 18.2 5.9 5.2 29.5 30.2 30.0 
Bharat Forge Buy 1,047 1,182 13 25.3 37.2 50.6 41.4 28.2 6.2 5.4 15.7 20.5 23.7 
Bosch Neutral 22,466 22,924 2 472.3 667.8 764.1 47.6 33.6 9.1 7.5 18.2 24.5 23.4 
CEAT Buy 1,435 1,406 -2 89.9 107.6 140.6 16.0 13.3 2.4 2.1 16.4 16.9 18.9 
Eicher Mot. Buy 25,430 28,811 13 615.4 854.5 1,047.6 41.3 29.8 14.5 10.5 40.7 40.9 36.7 
Endurance Tech. Buy 813 841 3 22.3 29.4 37.4 36.5 27.6 6.6 5.5 19.6 21.6 22.9 
Escorts Buy 547 608 11 23.2 34.1 43.4 23.6 16.0 2.7 2.4 12.1 15.9 17.5 
Exide Ind Buy 234 270 16 8.4 9.8 11.9 27.8 23.8 4.0 3.6 14.5 15.0 16.0 
Hero Moto Neutral 3,205 3,390 6 172.2 185.1 188.3 18.6 17.3 6.8 5.8 39.5 36.2 31.9 
M&M Buy 1,260 1,573 25 61.7 75.4 89.5 20.4 16.7 3.1 2.8 14.5 13.9 14.7 
Mahindra CIE Not Rated 225 -   5.4 9.9 11.8 42.0 22.8 2.6 2.3 6.4 10.8 11.5 
Maruti Suzuki Buy 6,200 7,299 18 253.2 307.6 374.1 24.5 20.2 5.7 4.7 22.4 23.0 23.1 
Tata Motors Buy 444 609 37 11.5 29.4 62.0 38.5 15.1 1.8 1.6 4.7 11.2 20.4 
TVS Motor Buy 471 500 6 11.2 15.2 21.6 42.0 31.1 9.7 7.8 25.1 27.8 31.4 
Aggregate               27.7 19.8 4.1 3.6 14.7 18.0 21.2 
Banks - Private                             
Axis Bank Neutral 499 510 2 13.8 23.9 40.6 36.2 20.9 2.2 2.0 6.2 9.9 15.2 
DCB Bank Neutral 176 170 -4 7.0 8.8 11.2 25.2 20.1 2.6 2.4 10.9 12.4 14.0 
Equitas Hold. Buy 165 220 33 5.7 6.2 7.4 29.0 26.6 2.5 2.3 10.7 8.9 9.6 
Federal Bank Buy 92 108 18 4.4 5.2 6.7 20.8 17.5 1.8 1.7 9.0 10.0 11.7 
HDFC Bank Buy 1,447 1,670 15 56.6 66.7 79.0 25.6 21.7 4.4 3.8 18.5 18.9 19.3 
ICICI Bank Buy 281 350 25 17.3 17.8 20.5 16.2 15.8 1.9 1.8 10.5 9.8 10.5 
IDFC Bank Neutral 59 63 8 3.0 3.8 4.8 19.8 15.3 1.4 1.3 7.1 8.7 10.1 
IndusInd Buy 1,423 1,685 18 48.4 58.7 71.2 29.4 24.3 4.3 3.7 15.5 16.4 17.2 
J&K Bank Neutral 77 75 -2 -25.2 13.0 15.4 NM 5.9 0.7 0.7 -21.1 11.6 12.5 
Kotak Mah. Bk Buy 875 1,017 16 26.3 32.3 41.3 33.3 27.1 4.2 3.7 13.5 14.5 16.0 

RBL Bank Under 
Review 576 -   12.7 18.5 24.3 45.3 31.1 5.0 4.4 12.9 15.2 17.4 

South Indian Neutral 22 21 -6 2.8 3.1 3.8 8.0 7.2 0.8 0.7 9.7 10.0 11.3 
Yes Bank Buy 1,605 2,110 31 79.3 97.0 118.4 20.2 16.6 4.1 3.4 22.1 22.6 23.0 
Aggregate               25.6 20.4 3.1 2.7 11.9 13.4 14.9 
Banks - PSU                             
BOB Buy 175 224 28 7.5 19.0 26.1 23.3 9.2 1.1 1.0 5.0 11.9 14.8 
BOI Neutral 149 129 -13 -5.7 14.5 23.7 NM 10.3 0.6 0.6 -2.5 6.0 9.2 
Canara Neutral 317 310 -2 25.2 35.9 57.6 12.6 8.8 0.6 0.6 5.2 7.0 10.5 
IDBI Bk Neutral 72 49 -31 1.5 6.4 8.6 46.8 11.1 0.7 0.6 1.4 5.8 7.3 
Indian Bk Buy 254 331 31 27.1 30.1 35.9 9.4 8.4 0.8 0.8 9.3 9.6 10.6 
OBC Neutral 151 138 -8 0.3 21.0 26.0 600.5 7.2 0.4 0.4 0.1 5.2 6.1 
PNB Buy 154 186 21 5.3 12.4 16.6 29.1 12.4 0.9 0.8 3.0 6.7 8.3 
SBI Buy 284 340 20 8.7 16.9 23.3 32.7 16.8 1.2 1.2 3.9 7.3 9.3 
Union Bk Neutral 150 174 16 8.5 30.5 45.3 17.7 4.9 0.5 0.5 2.8 9.7 13.0 
Aggregate               29.6 12.7 0.9 0.9 3.2 7.0 9.2 
NBFCs                             
Bajaj Fin. Buy 1,244 1,448 16 34.4 47.5 64.0 36.2 26.2 7.5 6.0 22.7 25.5 27.3 
Bharat Fin. Neutral 748 859 15 44.6 42.8 55.1 16.8 17.5 3.7 3.1 29.6 19.3 20.4 
Dewan Hsg. Buy 401 500 25 29.6 36.7 42.7 13.6 10.9 1.6 1.4 14.4 13.9 14.5 
GRUH Fin. Neutral 390 421 8 8.1 10.3 12.5 47.9 38.0 12.8 10.6 30.4 30.6 30.9 
HDFC Buy 1,490 1,752 18 46.7 51.7 57.3 31.9 28.8 5.9 5.4 19.1 18.1 17.1 
Indiabulls Hsg Buy 957 1,150 20 69.3 84.4 102.7 13.8 11.3 3.4 3.0 25.9 28.3 30.5 
LIC Hsg Fin Buy 644 723 12 38.3 46.9 55.3 16.8 13.7 3.0 2.6 19.5 20.3 20.3 
Manappuram Not Rated 93 -   8.2 11.1 14.0 11.3 8.3 2.6 2.3 23.9 29.0 32.2 
M&M Fin. Buy 340 380 12 7.9 10.9 14.1 43.1 31.1 3.1 2.9 7.2 9.6 11.6 
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    CMP TP % Upside EPS (INR) P/E (x) P/B (x) ROE (%) 
Company Reco (INR) (INR) Downside FY17E FY18E FY19E FY17E FY18E FY17E FY18E FY17E FY18E FY19E 
Muthoot Fin Buy 406 465 15 29.7 34.5 40.0 13.7 11.8 2.5 2.2 19.7 20.2 20.6 
PFC Neutral 156 117 -25 25.7 27.2 30.2 6.1 5.7 1.0 0.9 17.9 17.0 16.8 
Repco Home Buy 777 831 7 28.6 34.0 40.2 27.2 22.8 4.3 3.7 17.3 17.5 17.6 
REC Neutral 198 134 -32 31.4 35.0 40.4 6.3 5.7 1.2 1.0 19.9 19.1 19.1 
Shriram City 
Union Buy 2,273 2,689 18 91.8 134.5 164.6 24.8 16.9 3.0 2.6 12.7 16.5 17.5 

STF Buy 1,093 1,289 18 55.3 81.9 100.5 19.8 13.3 2.2 2.0 11.7 15.5 16.7 
Aggregate               17.3 14.9 3.1 2.7 17.6 18.0 18.1 
Capital Goods                             
ABB Neutral 1,410 1,190 -16 18.4 26.1 32.6 76.6 54.1 9.1 7.8 11.9 14.4 15.9 
Bharat Elec. Buy 179 180 1 6.5 7.3 8.5 27.6 24.5 5.3 4.6 20.4 18.8 19.1 
BHEL Sell 174 115 -34 5.5 5.7 5.8 31.3 30.3 1.2 1.2 4.0 4.0 4.0 
CG Cons. Elec. Buy 211 221 5 4.6 5.5 6.7 46.3 38.7 35.0 23.8 94.3 73.3 66.1 
CG Power & Indu. Sell 80 45 -44 3.6 3.9 4.5 21.8 20.5 1.2 1.1 5.4 5.5 6.0 
Cummins Neutral 948 990 4 26.6 30.5 36.5 35.6 31.1 7.6 6.9 22.6 23.2 25.3 
GE T&D Neutral 342 340 0 6.0 11.0 11.4 56.8 31.0 6.8 6.1 11.7 20.7 19.2 
Havells Neutral 486 425 -13 8.9 12.1 14.1 54.4 40.3 11.0 9.9 20.3 24.6 25.1 
Inox Wind Neutral 201 175 -13 17.5 16.6 17.7 11.5 12.1 2.0 1.8 19.2 15.7 14.6 
K E C Intl Buy 217 175 -19 10.5 12.3 13.5 20.6 17.7 3.2 2.8 16.6 16.8 16.2 
L&T Buy 1,671 1,750 5 53.6 63.6 74.4 31.2 26.3 3.3 3.0 10.9 11.9 12.7 
Pennar Eng. Not Rated 144 -   5.8 7.5 10.0 24.8 19.2 2.1 1.9 8.6 10.0 11.8 
Siemens Neutral 1,290 1,340 4 17.0 25.7 33.5 75.9 50.2 7.0 6.0 9.2 11.9 14.2 
Solar Ind Neutral 806 800 -1 19.0 22.3 26.5 42.4 36.1 7.3 6.3 18.4 18.6 19.0 
Suzlon Energy Not Rated 20 -   0.6 0.9 1.0 31.3 22.5 -1.8 -2.0 NM -8.8 -11.0 
Thermax Sell 995 781 -22 23.5 28.4 31.5 42.3 35.0 4.7 4.3 11.6 12.9 13.2 
Va Tech Wab. Buy 689 760 10 26.5 34.5 40.3 26.0 19.9 3.6 3.1 8.9 16.7 17.3 
Voltas Neutral 413 374 -9 13.6 14.9 16.9 30.4 27.7 5.0 4.5 17.6 17.1 17.1 
Aggregate               34.8 29.4 3.9 3.5 11.2 12.0 12.7 
Cement                             
Ambuja Cem. Buy 241 277 15 4.9 6.7 7.2 49.2 35.8 2.5 2.4 5.0 6.8 7.1 
ACC Neutral 1,508 1,339 -11 33.7 46.7 58.6 44.7 32.3 3.3 3.4 7.5 10.4 13.2 
Birla Corp. Buy 748 869 16 21.5 41.2 54.4 34.7 18.1 2.1 1.9 6.0 10.9 13.2 
Dalmia Bharat Buy 2,068 2,392 16 30.7 47.5 70.1 67.5 43.5 4.5 4.1 6.8 9.8 12.9 
Grasim Inds. Neutral 1,080 1,067 -1 68.7 86.6 111.1 15.7 12.5 1.8 1.5 11.7 13.2 14.8 
India Cem Neutral 175 152 -13 5.1 8.7 11.9 34.2 20.0 1.4 1.4 4.0 6.2 7.7 
J K Cements Buy 926 1,103 19 32.6 37.2 49.3 28.4 24.9 3.6 3.2 13.3 13.6 16.0 
JK Lakshmi Ce Buy 457 526 15 5.9 12.2 17.8 77.2 37.4 4.0 3.9 5.2 10.5 14.7 
Ramco Cem Buy 670 815 22 27.8 30.1 36.2 24.1 22.3 4.3 3.7 19.6 18.0 18.5 
Orient Cem Buy 148 167 13 -1.8 3.2 5.8 NM 46.7 3.2 3.0 -3.7 6.6 11.3 
Prism Cem Buy 104 118 14 -0.6 2.6 4.8 NM 39.5 5.5 4.9 -3.1 13.1 20.8 
Shree Cem Buy 17,541 20,072 14 363.2 480.6 642.3 48.3 36.5 8.8 7.2 19.2 21.7 23.5 
Ultratech Buy 3,947 4,735 20 91.6 120.5 151.6 43.1 32.8 4.7 4.2 11.5 13.6 15.1 
Aggregate               35.8 26.7 3.5 3.2 9.7 11.9 13.6 
Consumer                             
Asian Paints Neutral 1,049 1,145 9 20.5 22.6 26.7 51.2 46.4 15.8 13.9 32.8 31.8 32.4 
Britannia Buy 3,428 4,065 19 72.2 83.3 101.7 47.5 41.1 18.2 14.4 43.1 39.2 38.0 
Colgate Buy 988 1,200 21 21.7 25.8 31.6 45.6 38.3 23.8 22.3 54.9 60.1 68.5 
Dabur Neutral 290 310 7 7.3 8.3 9.7 39.7 35.1 10.4 8.8 28.3 27.2 27.1 
Emami Buy 1,020 1,295 27 24.5 29.8 36.0 41.7 34.2 12.3 10.4 33.8 33.0 33.2 
Godrej Cons. Neutral 1,646 1,740 6 37.1 42.9 49.8 44.3 38.3 9.3 7.9 22.5 22.2 21.9 
GSK Cons. Neutral 5,226 5,410 4 153.9 173.1 190.8 34.0 30.2 7.8 6.8 24.6 24.0 23.1 
HUL Neutral 909 945 4 19.3 21.5 24.8 47.2 42.3 32.5 33.8 67.6 78.4 92.5 
ITC Buy 279 320 15 8.4 9.3 11.0 33.3 29.9 8.8 7.7 28.4 27.6 28.7 
Jyothy Lab Neutral 388 380 -2 8.0 9.0 10.5 48.7 43.2 7.7 7.1 16.4 17.1 18.1 
Marico Buy 301 340 13 6.1 7.0 8.4 49.5 43.0 14.9 12.9 33.3 32.1 34.6 
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    CMP TP % Upside EPS (INR) P/E (x) P/B (x) ROE (%) 
Company Reco (INR) (INR) Downside FY17E FY18E FY19E FY17E FY18E FY17E FY18E FY17E FY18E FY19E 
Nestle Neutral 6,301 7,010 11 118.7 144.0 171.0 53.1 43.8 20.0 17.2 38.8 42.3 42.3 
Page Inds Buy 14,059 17,480 24 235.6 305.1 388.4 59.7 46.1 24.6 19.4 41.3 42.2 43.2 
Parag Milk Neutral 250 250 0 0.8 6.9 12.5 308.4 36.0 3.1 2.8 1.3 8.2 13.2 
Pidilite Ind. Neutral 713 740 4 16.6 18.3 20.5 43.0 39.0 11.1 9.0 27.9 25.4 23.4 
P&G Hygiene Buy 7,321 8,790 20 145.7 167.7 198.8 50.2 43.7 13.6 11.7 29.0 28.8 29.5 
United Brew Buy 741 1,030 39 10.7 14.3 18.4 69.5 51.7 8.3 7.3 12.6 15.0 16.8 
United Spirits Neutral 1,900 2,025 7 28.6 42.2 58.7 66.4 45.1 12.5 9.9 20.8 22.1 23.8 
Aggregate               42.0 36.8 12.4 10.9 29.6 29.6 30.4 
Healthcare                             
Alembic Phar Neutral 607 630 4 21.6 28.5 35.8 28.1 21.3 6.0 4.9 23.3 25.5 26.0 
Alkem Lab Neutral 2,072 1,850 -11 79.3 85.7 100.0 26.1 24.2 5.8 4.9 24.4 22.0 21.7 
Ajanta Pharma Buy 1,731 2,028 17 56.0 63.8 79.6 30.9 27.2 9.6 7.4 35.9 30.9 29.9 
Aurobindo Buy 640 915 43 40.1 47.0 54.6 15.9 13.6 4.0 3.2 28.8 26.0 23.9 
Biocon Sell 1,110 800 -28 32.2 34.1 42.7 34.5 32.6 4.9 4.4 14.3 13.6 15.3 
Cadila Buy 444 510 15 12.0 17.7 23.0 37.0 25.1 7.4 6.1 21.4 26.5 27.9 
Cipla Neutral 575 550 -4 17.9 22.0 28.5 32.2 26.2 3.6 3.2 11.0 12.2 13.8 
Divis Lab Neutral 633 600 -5 43.0 32.9 38.6 14.7 19.3 3.6 3.2 25.4 17.7 18.8 
Dr Reddy’s Neutral 2,611 3,050 17 76.1 110.9 147.2 34.3 23.6 3.2 2.9 9.8 12.9 15.2 
Fortis Health Buy 205 240 17 2.6 3.2 6.5 78.5 64.2 2.3 2.0 3.0 3.3 6.1 
Glenmark Neutral 912 990 9 40.6 49.2 60.5 22.4 18.5 4.5 3.5 20.1 19.0 19.1 
Granules Buy 141 160 13 6.8 7.7 11.3 20.8 18.4 3.3 2.5 18.8 15.8 18.3 
GSK Pharma Neutral 2,606 2,700 4 34.5 55.5 64.4 75.5 46.9 16.9 20.2 22.4 43.0 56.9 
IPCA Labs Neutral 606 540 -11 15.8 27.9 37.3 38.3 21.7 3.1 2.8 8.4 13.5 15.9 
Lupin Buy 1,412 1,850 31 61.4 78.6 88.8 23.0 18.0 4.8 3.9 22.8 23.8 22.1 
Sanofi India Buy 4,507 5,000 11 129.0 157.8 189.9 35.0 28.6 5.7 5.2 16.2 18.1 19.4 
Sun Pharma Buy 664 850 28 27.1 32.5 38.7 24.5 20.4 4.7 3.9 19.8 20.9 21.0 
Syngene Intl Not Rated 531 -   13.0 16.1 18.0 40.8 32.9 8.2 6.7 22.2 22.5 20.7 
Torrent Pharma Buy 1,447 1,700 17 56.6 76.3 93.4 25.6 19.0 6.1 5.1 25.9 29.3 29.6 
Aggregate               26.5 21.6 4.7 4.0 17.6 18.3 18.9 
Logistics                             
Allcargo Logistics Buy 172 203 18 9.0 10.9 12.3 19.1 15.8 2.5 2.2 11.5 14.8 14.8 
Blue Dart Not Rated 4,887 -   102.5 129.9 163.2 47.7 37.6 21.1 16.1 50.5 48.6 46.8 
Concor Neutral 1,217 1,042 -14 29.7 39.9 44.9 41.0 30.5 3.5 3.3 8.8 11.2 11.8 
Gateway 
Distriparks Buy 277 314 14 8.3 15.7 20.1 33.3 17.7 2.4 2.2 7.2 12.9 15.3 

Gati Not Rated 134 -   8.4 15.9 23.9 16.0 8.4 2.2 1.9 12.4 19.4 25.4 
Transport Corp. Not Rated 234 -   16.9 21.0 25.9 13.8 11.1 2.2 1.8 16.7 17.8 18.6 
Aggregate               34.0 24.9 3.8 3.4 11.0 13.7 14.9 
Media                             
Dish TV Buy 99 115 17 1.4 2.7 4.3 68.3 37.0 19.7 12.8 33.6 42.0 43.9 
D B Corp Buy 380 450 19 20.4 23.0 26.5 18.6 16.5 4.6 4.1 26.2 26.2 26.8 
Den Net. Neutral 99 90 -9 -3.6 2.2 8.5 NM 45.3 1.1 1.1 -4.1 2.5 8.8 
Hind. Media Buy 294 360 22 25.2 27.4 30.3 11.6 10.7 2.0 1.7 18.5 16.8 15.8 
HT Media Neutral 83 90 8 8.0 8.2 8.7 10.3 10.2 0.8 0.7 7.7 7.1 7.0 
Jagran Prak. Buy 197 225 14 10.8 12.2 13.9 18.4 16.1 3.6 3.1 20.7 20.6 20.4 
PVR Buy 1,553 1,667 7 20.8 35.7 56.8 74.8 43.5 7.6 6.6 10.6 16.3 22.0 
Siti Net. Neutral 38 40 6 -1.8 0.0 1.2 NM NM 4.5 3.8 -21.7 0.0 11.1 
Sun TV Neutral 844 800 -5 25.1 29.7 34.5 33.6 28.4 8.4 7.8 25.1 27.3 29.0 
Zee Ent. Buy 522 610 17 11.4 17.3 20.6 45.9 30.2 10.2 8.3 29.1 30.3 29.4 
Aggregate               38.5 27.9 6.3 5.5 16.3 19.6 21.6 
Metals                             
Hindalco Buy 186 235 27 16.9 22.6 25.4 11.0 8.2 1.6 1.3 15.4 17.5 16.8 
Hind. Zinc Neutral 271 268 -1 19.3 25.7 28.0 14.0 10.6 3.8 3.0 24.0 31.8 28.2 
JSPL Buy 113 181 61 -22.3 -17.5 -2.2 NM NM 0.3 0.3 -7.5 -4.5 -0.6 
JSW Steel Buy 190 222 17 13.6 18.3 20.5 14.0 10.4 2.1 1.8 16.2 18.7 17.9 
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    CMP TP % Upside EPS (INR) P/E (x) P/B (x) ROE (%) 
Company Reco (INR) (INR) Downside FY17E FY18E FY19E FY17E FY18E FY17E FY18E FY17E FY18E FY19E 
Nalco Buy 68 83 23 3.9 5.3 5.8 17.4 12.7 1.3 1.2 7.5 9.6 9.9 
NMDC Buy 126 178 41 12.1 12.3 13.0 10.5 10.3 1.7 1.6 13.4 15.5 15.1 
SAIL Sell 61 30 -51 -7.4 -12.6 0.4 NM NM 0.7 0.8 -8.1 -15.4 0.5 
Vedanta Neutral 234 250 7 17.9 28.3 31.4 13.1 8.3 1.5 1.3 11.5 17.0 17.2 
Tata Steel Sell 451 440 -3 18.9 39.4 45.7 23.9 11.5 3.6 2.9 13.6 28.2 26.5 
Aggregate               18.0 12.7 1.4 1.3 7.9 10.5 12.7 
Oil & Gas                             
BPCL Buy 724 763 5 55.9 53.7 58.4 13.0 13.5 3.3 2.9 27.1 22.7 21.4 
GAIL Neutral 394 349 -11 21.7 28.9 32.5 18.2 13.6 2.0 1.8 13.0 14.0 14.4 
Gujarat St. Pet. Neutral 180 162 -10 8.9 11.0 13.2 20.2 16.3 2.3 2.1 12.0 13.5 14.5 
HPCL Buy 555 604 9 53.5 44.9 45.8 10.4 12.4 2.7 2.4 27.8 20.7 18.6 
IOC Buy 435 441 1 43.7 39.4 41.0 10.0 11.1 2.4 2.1 26.0 20.4 18.8 
IGL Neutral 1,059 1,023 -3 43.3 43.8 49.4 24.5 24.2 5.2 4.4 22.3 19.7 19.2 
MRPL Neutral 121 114 -6 12.2 11.4 12.8 9.9 10.6 2.6 2.2 29.6 22.7 21.4 
Oil India Buy 332 382 15 28.6 33.1 37.8 11.6 10.0 1.1 1.1 9.8 10.8 11.6 
ONGC Neutral 180 172 -4 12.2 16.1 17.3 14.8 11.1 1.2 1.2 8.4 11.1 11.7 
PLNG Buy 442 454 3 22.2 26.5 36.2 19.9 16.7 4.4 3.7 23.9 24.0 27.2 
Reliance Ind. Neutral 1,370 1,259 -8 99.6 113.9 123.2 13.8 12.0 1.5 1.4 11.6 12.0 11.7 
Aggregate               13.4 12.4 1.8 1.7 13.5 13.5 13.4 
Retail                             
Jubilant Food Neutral 1,017 1,110 9 12.3 21.7 29.1 82.5 46.8 8.3 9.1 10.1 19.5 24.9 
Titan Co. Neutral 472 485 3 9.4 10.4 11.8 50.2 45.3 10.0 8.7 21.5 20.6 20.3 
Aggregate               53.0 45.5 9.8 8.8 18.4 19.3 19.7 
Technology                             
Cyient Buy 495 600 21 30.9 37.6 43.1 16.0 13.2 2.4 2.1 14.8 16.0 16.3 
HCL Tech. Buy 808 1,000 24 57.2 64.3 70.3 14.1 12.6 3.5 3.5 27.0 27.8 28.1 
Hexaware Neutral 207 220 6 13.7 14.9 16.3 15.2 13.9 3.7 3.1 26.5 24.4 22.7 
Infosys Buy 919 1,200 31 62.9 64.7 71.1 14.6 14.2 3.0 2.7 23.3 21.4 21.2 
KPIT Tech Neutral 127 150 18 11.5 13.8 15.0 11.1 9.2 1.6 1.4 13.7 15.9 14.9 
L&T Infotech Buy 706 800 13 53.6 58.0 60.8 13.2 12.2 4.9 4.1 41.4 36.6 32.1 
Mindtree Neutral 443 530 20 24.9 34.6 39.4 17.8 12.8 2.9 2.6 17.0 21.5 21.7 
Mphasis Neutral 543 550 1 42.7 43.0 44.9 12.7 12.6 1.9 1.8 14.1 14.9 14.7 
NIIT Tech Neutral 423 470 11 36.2 46.8 52.9 11.7 9.0 1.5 1.4 13.5 15.9 16.0 
Persistent Sys Neutral 564 730 29 37.4 43.4 50.5 15.1 13.0 2.3 2.2 16.9 17.9 20.1 
Tata Elxsi Buy 1,536 1,780 16 59.3 72.1 89.0 25.9 21.3 9.9 7.9 42.5 41.3 40.8 
TCS Neutral 2,302 2,400 4 133.4 139.7 149.6 17.3 16.5 5.4 5.6 33.5 32.4 32.3 
Tech Mah Buy 414 550 33 32.5 35.7 40.2 12.7 11.6 2.4 2.1 20.1 19.5 19.2 
Wipro Neutral 498 540 8 33.0 37.5 42.9 15.1 13.3 2.4 2.2 16.8 17.2 17.8 
Zensar Tech Buy 908 1,200 32 65.3 81.4 92.0 13.9 11.2 2.5 2.1 19.1 20.4 19.7 
Aggregate               15.7 14.9 3.7 3.5 23.5 23.4 22.7 
Telecom                             
Bharti Airtel Buy 340 410 21 11.0 5.1 9.4 30.8 66.7 2.0 1.9 6.5 2.9 5.2 
Bharti Infratel Buy 347 435 26 15.5 16.7 19.9 22.3 20.7 3.6 3.2 15.7 15.9 16.7 
Idea Cellular Buy 86 120 40 -3.0 -15.4 -16.9 NM NM 1.3 1.6 -4.2 -25.3 -37.1 
Tata Comm Buy 710 811 14 6.2 25.6 44.1 114.6 27.8 -70.9 45.6 -50.2 924.0 117.3 
Aggregate               39.2 815.1 2.2 2.3 5.7 0.3 2.3 
Utiltites                             
Coal India Buy 283 335 19 16.7 20.1 22.1 17.0 14.1 6.9 6.9 40.6 48.8 53.5 
CESC Buy 892 970 9 50.4 74.7 82.2 17.7 11.9 2.0 1.8 11.1 15.8 15.2 
JSW Energy Buy 65 73 12 3.9 2.3 0.8 16.8 28.5 1.2 1.2 7.3 4.3 1.4 
NTPC Buy 165 199 21 11.9 14.3 17.3 13.9 11.5 1.4 1.3 10.6 11.9 13.3 
Power Grid Buy 211 243 15 15.3 17.7 20.7 13.8 11.9 2.2 1.9 17.3 17.5 17.7 
Aggregate               14.8 12.4 2.4 2.2 15.9 17.4 18.3 
Others                             
Arvind Buy 387 430 11 13.5 21.8 28.6 28.6 17.8 2.6 2.4 10.4 14.0 16.3 
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    CMP TP % Upside EPS (INR) P/E (x) P/B (x) ROE (%) 
Company Reco (INR) (INR) Downside FY17E FY18E FY19E FY17E FY18E FY17E FY18E FY17E FY18E FY19E 

Bata India Under 
Review 565 -   10.9 14.2 17.7 51.9 39.8 5.6 5.1 11.3 13.4 15.0 

Castrol India Buy 435 532 22 13.6 14.9 15.2 31.9 29.3 33.6 30.2 110.9 108.6 100.4 
Century Ply. Buy 261 274 5 7.7 8.6 11.4 33.8 30.2 8.8 7.3 28.9 26.5 28.6 

Coromandel Intl Under 
Review 348 -   15.9 19.6 25.1 21.8 17.8 3.8 3.4 18.2 20.1 22.7 

Delta Corp Buy 171 229 34 3.3 6.9 7.6 52.5 25.0 4.6 3.4 9.0 15.7 17.0 
Dynamatic Tech Buy 2,796 3,334 19 67.6 112.9 166.7 41.4 24.8 5.7 4.6 15.1 20.7 24.3 
Eveready Inds. Buy 300 287 -4 11.4 13.9 16.9 26.3 21.6 8.0 6.4 34.7 33.0 32.4 
Interglobe Neutral 1,085 1,092 1 39.0 64.7 78.0 27.8 16.8 19.0 16.1 72.2 104.1 106.3 
Indo Count Buy 194 232 20 13.7 17.5 21.1 14.2 11.0 4.1 2.9 33.8 30.8 27.3 
Info Edge Buy 828 1,000 21 16.9 17.9 21.0 49.1 46.2 5.2 4.9 11.1 10.9 11.9 
Inox Leisure Sell 285 230 -19 2.5 8.2 11.5 114.0 34.9 4.5 4.0 3.8 11.5 14.3 

Jain Irrigation Under 
Review 108 -   5.5 7.6 10.0 19.4 14.2 1.7 1.6 8.6 11.7 14.8 

Just Dial Under 
Review 502 -   17.2 18.5 22.1 29.2 27.2 4.5 4.0 16.5 15.5 16.2 

Kaveri Seed Buy 551 649 18 23.4 28.6 36.1 23.5 19.3 4.0 3.7 17.3 19.8 22.9 
Kitex Garm. Buy 428 551 29 26.0 31.0 36.7 16.5 13.8 4.4 3.6 29.9 28.7 27.7 
Manpasand Buy 729 843 16 14.9 23.1 38.3 48.9 31.5 3.6 3.3 8.6 9.6 16.3 
MCX Buy 1,137 1,400 23 26.3 30.0 42.5 43.2 37.9 4.4 4.2 10.6 11.3 15.0 
Monsanto Buy 2,511 2,841 13 72.9 89.3 109.3 34.4 28.1 10.5 9.8 30.4 35.9 39.6 
Navneet 
Education Buy 167 210 26 6.6 8.6 10.5 25.1 19.4 6.4 5.4 26.0 30.0 30.9 

PI Inds. Buy 839 1,046 25 30.4 34.8 43.6 27.6 24.1 7.6 6.0 30.9 27.9 27.8 
Piramal Enterp. Buy 2,254 2,200 -2 74.5 127.1 164.7 30.3 17.7 2.9 2.6 10.0 15.7 18.2 
SRF Buy 1,669 1,825 9 82.4 99.9 125.1 20.3 16.7 3.2 2.8 16.5 17.4 19.1 
S H Kelkar Buy 323 371 15 7.7 10.3 13.3 42.0 31.4 5.6 5.0 13.9 16.8 19.1 
Symphony Sell 1,485 1,288 -13 27.0 35.1 42.9 55.0 42.3 29.9 25.5 56.8 65.0 66.3 
TTK Prestige Neutral 6,512 5,281 -19 106.9 137.7 176.0 60.9 47.3 9.7 8.7 16.5 19.4 22.2 
V-Guard Neutral 181 140 -22 3.7 4.6 5.4 48.8 39.4 12.9 10.3 29.4 29.1 27.6 
Wonderla Buy 386 393 2 7.0 11.9 16.0 55.2 32.3 5.0 4.5 9.5 14.8 17.5 
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Company 1 Day (%) 1M (%) 12M (%)   Company 1 Day (%) 1M (%) 12M (%) 
Automobiles         Capital Goods       
Amara Raja 1.5 -0.9 -7.3   ABB 0.0 16.3 5.2 
Ashok Ley. -0.4 -10.5 -25.6   Bharat Elec. 4.0 10.3 48.4 
Bajaj Auto -0.4 -3.5 10.6   BHEL 2.0 3.1 31.2 
Bharat Forge 0.8 1.2 26.1   CG Cons. Elec. 0.2 8.5   
Bosch -0.6 -1.2 12.2   CG Power & Inds Sol. 1.2 8.7 44.3 
CEAT 0.3 13.2 24.9   Cummins 1.0 6.2 6.4 
Eicher Mot. -0.5 3.4 25.6   GE T&D 0.5 9.1 -15.5 
Endurance Tech. -0.4 16.1     Havells 0.9 10.2 41.8 
Escorts 1.2 6.7 219.2   Inox Wind 8.3 10.1 -21.2 
Exide Ind 3.7 6.8 74.9   K E C Intl 0.6 25.9 65.6 
Hero Moto -0.6 -4.2 4.5   L&T 0.0 7.8 33.7 
M&M -0.2 -3.3 -6.0   Pennar Eng. -0.8 5.5 -9.0 
Mahindra CIE 0.2 6.4 7.9   Siemens -0.6 2.3 9.5 
Maruti Suzuki 1.0 0.2 66.7   Solar Ind -1.8 9.8 16.3 
Tata Motors -0.1 -6.9 9.0   Suzlon Energy 1.0 4.7 29.9 
TVS Motor 0.4 6.4 41.1   Thermax 0.1 9.7 30.0 
Banks - Private         Va Tech Wab. 4.0 14.6 19.2 
Axis Bank 0.3 -3.4 12.4   Voltas 1.3 6.3 40.7 
DCB Bank -0.5 8.1 100.7   Cement       
Equitas Hold. 0.7 -0.7     Ambuja Cem. -0.2 2.7 5.1 
Federal Bank -0.2 5.2 103.2   ACC 1.0 6.9 3.0 
HDFC Bank 0.1 1.5 33.0   Birla Corp. 0.4 6.9 89.8 
ICICI Bank -0.7 0.1 18.7   Dalmia Bharat 0.3 8.1 138.8 
IDFC Bank -1.0 -5.3 8.8   Grasim Inds. 1.6 3.6 32.4 
IndusInd -0.6 2.7 44.0   India Cem 8.6 8.8 86.5 
J&K Bank -1.2 2.5 29.9   J K Cements 0.1 4.2 41.0 
Kotak Mah. Bk -0.7 3.1 28.1   JK Lakshmi Ce 1.0 7.6 25.0 
RBL Bank 4.8 18.5     Ramco Cem 0.2 5.6 44.4 
South Indian -0.4 8.8 37.7   Orient Cem 1.2 6.1 -4.1 
Yes Bank 0.0 6.5 79.7   Prism Cem 3.8 5.3 20.0 
Banks - PSU         Shree Cem -0.8 6.7 35.1 
BOB -0.6 6.1 18.0   Ultratech -0.6 -2.2 15.8 
BOI -1.7 17.3 60.7   Consumer       
Canara 1.5 8.3 68.0   Asian Paints 0.8 -2.7 18.7 
IDBI Bk -1.4 -5.7 0.4   Britannia 1.6 5.8 20.6 
Indian Bk -1.6 -10.5 159.1   Colgate -0.2 -0.1 16.9 
OBC -0.7 17.7 65.2   Dabur 0.5 4.4 6.2 
PNB -1.4 6.2 86.5   Emami 0.6 -3.3 4.1 
SBI -2.1 3.7 52.1   Godrej Cons. -0.3 -2.1 19.6 
Union Bk -1.9 -2.5 17.2   GSK Cons. 0.5 -5.5 -13.8 
NBFCs         HUL -0.4 0.8 1.4 
Bajaj Fin. 0.5 7.4 70.1   ITC 0.1 -0.7 24.8 
Bharat Fin. 1.9 -10.2 31.3   Jyothy Lab -0.7 7.0 26.8 
Dewan Hsg. 1.7 12.3 93.6   Marico 0.9 2.9 17.1 
GRUH Fin. -0.5 5.0 52.4   Nestle -0.4 1.5 2.9 
HDFC 0.7 2.7 32.2   Page Inds 2.0 -4.0 9.6 
Indiabulls Hsg -0.4 -0.8 48.8   Parag Milk 1.7 14.0   
LIC Hsg Fin 0.3 9.8 32.7   Pidilite Ind. 0.3 1.7 14.3 
Manappuram -0.5 0.1 142.4   P&G Hygiene -0.5 7.3 12.7 
M&M Fin. 1.6 9.3 22.5   United Brew 0.4 -4.7 -5.6 
Muthoot Fin 1.5 16.1 117.4   United Spirits 1.1 -13.7 -20.7 
PFC 0.3 10.1 85.2   Healthcare       
Repco Home 3.6 9.7 16.2   Alembic Phar -0.4 0.3 5.9 
REC 1.6 17.7 147.7   Alkem Lab -1.0 2.2 62.4 
STF 3.1 3.6 9.6   Ajanta Pharma -0.2 -3.5 15.0 
Shriram City Union 1.3 10.6 43.7   Aurobindo -3.5 -6.8 -18.3    
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Company 1 Day (%) 1M (%) 12M (%)   Company 1 Day (%) 1M (%) 12M (%) 
Biocon -0.1 -0.8 98.5   Technology       
Cadila 0.2 0.0 34.5   Cyient 1.7 6.9 2.3 
Cipla 0.0 -3.5 9.7   HCL Tech. 0.0 -6.6 -5.3 
Divis Lab 0.1 -17.0 -39.0   Hexaware 3.1 -7.2 -19.7 
Dr Reddy’s -0.7 -4.5 -15.5   Infosys -0.4 -11.7 -25.8 
Fortis Health 4.8 11.9 14.0   KPIT Tech -0.9 -5.8 -16.7 
Glenmark 2.2 2.8 15.4   L&T Infotech 0.1 -0.1   
Granules 2.9 8.8 11.1   Mindtree 0.6 -6.5 -39.4 
GSK Pharma -1.3 -5.5 -29.7   Mphasis -3.0 -8.0 7.2 
IPCA Labs -0.4 10.4 23.6   NIIT Tech -1.2 -0.3 -17.2 
Lupin -0.3 -2.9 -10.2   Persistent Sys -0.5 -11.0 -26.9 
Sanofi India -0.8 0.6 5.9   Tata Elxsi 0.6 1.2 -21.1 
Sun Pharma -0.1 -6.0 -20.6   TCS -0.3 -8.9 -8.7 
Syngene Intl 2.0 0.7 39.7   Tech Mah -1.0 -14.3 -13.0 
Torrent Pharma -0.3 0.0 -1.7   Wipro 0.9 -1.1 -15.4 
Logistics         Zensar Tech 0.4 0.0 -6.3 
Allcargo Logistics 1.3 1.8 9.3   Telecom       
Blue Dart -0.1 -3.1 -21.9   Bharti Airtel 0.4 -2.0 -5.2 
Concor 2.2 22.5 14.3   Bharti Infratel 2.3 12.0 -12.5 
Gateway Distriparks 1.2 8.7 -5.2   Idea Cellular 0.0 -20.3 -28.8 
Gati -0.8 -3.5 9.8   Tata Comm -0.2 -6.9 76.5 
Transport Corp. 1.3 1.9 40.8   Utiltites       
Media         Coal India 1.2 -2.5 2.4 
Dish TV -0.2 -7.1 8.6   CESC 3.8 7.3 76.2 
D B Corp 0.3 -0.9 17.1   JSW Energy 1.9 1.7 -9.1 
Den Net. 4.0 19.1 7.5   NTPC 1.9 2.9 18.1 
Hind. Media 0.7 2.6 8.4   Power Grid 4.3 8.6 44.9 
HT Media -1.5 -0.5 0.0   Others       
Jagran Prak. -0.4 11.0 22.9   Arvind -0.3 -4.4 42.8 
PVR -0.1 10.2 94.0   Bata India -1.2 6.6 2.4 
Siti Net. 1.6 -0.3 8.1   Castrol India 1.5 2.2 14.8 
Sun TV 5.6 12.4 133.4   Century Ply. 3.5 8.4 43.5 
Zee Ent. 0.8 0.5 27.9   Coromandel Intl 1.2 7.8 58.2 
Metals         Delta Corp 1.3 0.1 99.6 
Hindalco 1.1 -5.3 91.2   Dynamatic Tech 1.5 -1.9 26.8 
Hind. Zinc -0.7 -12.5 61.1   Eveready Inds. 3.5 21.6 14.6 
JSPL -5.1 -13.3 62.7   Interglobe 0.9 17.7 3.3 
JSW Steel 1.3 -1.1 42.4   Indo Count 2.3 4.4 -8.7 
Nalco -7.8 -8.1 49.9   Info Edge -1.0 -1.0 4.2 
NMDC -0.2 -8.7 26.7   Inox Leisure -1.6 14.1 35.3 
SAIL 0.6 -4.3 36.4   Jain Irrigation 8.3 14.0 66.7 
Vedanta 1.6 -11.5 140.7   Just Dial 1.3 -16.9 -43.2 
Tata Steel 0.3 -10.1 34.8   Kaveri Seed 1.2 3.7 35.0 
Oil & Gas         Kitex Garm. 1.0 0.5 -1.7 
BPCL -0.2 12.9 49.9   Manpasand 2.2 -0.2 28.7 
GAIL 0.0 5.0 46.2   MCX -1.2 1.7 36.9 
Gujarat St. Pet. 3.6 12.0 31.0   Monsanto 0.1 -0.4 46.1 
HPCL 0.0 8.2 91.7   Navneet Educat. -0.5 16.4 87.6 
IOC 0.8 15.8 102.7   PI Inds. 1.6 -7.3 28.1 
IGL 1.1 1.6 87.0   Piramal Enterp. 1.1 21.0 107.8 
MRPL 5.3 19.0 80.8   SRF 1.3 3.6 20.4 
Oil India -0.2 -1.3 40.9   S H Kelkar 3.6 4.0 29.7 
ONGC -0.7 -5.3 29.9   Symphony 0.9 2.4 21.8 
PLNG 2.4 12.5 62.1   TTK Prestige -0.2 10.3 40.9 
Reliance Ind. 0.0 5.3 29.0   V-Guard -1.1 3.2 171.2 
Retail         Wonderla 0.8 -1.1 1.4 
Jubilant Food 1.0 -7.9 -18.7           
Titan Co. -0.1 2.1 30.9           
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THEMATIC/STRATEGY RESEARCH GALLERY 

http://ftp.motilaloswal.com/emailer/Research/DEMONETIZATION-20161207-MOSL-SU-PG050.pdf
http://institution.motilaloswal.com/emailer/Research/ECO-THEMATIC-20160613-MOSL-SU-PG074.pdf
http://institution.motilaloswal.com/emailer/Research/GST-20160721-MOSL-SU-PG060.pdf
http://institution.motilaloswal.com/emailer/Research/BANK-DIGI-20160309-MOSL-SU-PG066.pdf
http://institution.motilaloswal.com/emailer/Research/TEL-20161005-MOSL-SU-PG090.pdf
http://institution.motilaloswal.com/emailer/Research/UTILITIES-20160712-MOSL-SU-PG112.pdf
http://ftp.motilaloswal.com/emailer/Research/VALUE%20MIGRATION-MOSL-20170106-SU-PG100.pdf
http://institution.motilaloswal.com/emailer/Research/INDIA%20STRATEGY-3QFY17-20170113-MOSL-RP-PG292.pdf
http://ftp.motilaloswal.com/emailer/Research/BIG_LEAP-20170209-MOSL-SU-PG030.pdf
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REPORT GALLERY 

http://ftp.motilaloswal.com/emailer/Research/SHKL-20161220-MOSL-IC-PG034.pdf
http://ftp.motilaloswal.com/emailer/Research/ENDU-20161216-MOSL-IC-PG032.pdf
http://ftp.motilaloswal.com/emailer/Research/LTI-20161214-MOSL-IC-PG036.pdf
http://ftp.motilaloswal.com/emailer/Research/PIEL-20170217-MOSL-IC-PG038.pdf
http://ftp.motilaloswal.com/emailer/Research/CEAT-20170216-MOSL-IC-PG048.pdf
http://ftp.motilaloswal.com/emailer/Research/DELTA-20170321-MOSL-IC-PG042.pdf
http://ftp.motilaloswal.com/emailer/Research/AJP-20170316-MOSL-IC-PG028.pdf
http://ftp.motilaloswal.com/emailer/Research/NELI-20170329-MOSL-IC-PG044.pdf
http://ftp.motilaloswal.com/emailer/Research/GUJGA-20170419-MOSL-IC-PG020.pdf


 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 

DIFFERENTIATED PRODUCT GALLERY 

http://ftp.motilaloswal.com/emailer/Research/SUNP-20160927-MOSL-ART-PG014.pdf
http://ftp.motilaloswal.com/emailer/Research/SBIN-20161213-MOSL-CF-PG006.pdf
http://ftp.motilaloswal.com/emailer/Research/EcoKnowLedge-LEADING-INDICATORS-20161122-MOSL-EK-PG014.pdf
http://ftp.motilaloswal.com/emailer/Research/BULLS%20%20BEARS%20-%20India%20Valuations%20Handbook%20-%2020170304-MOSL.pdf
http://ftp.motilaloswal.com/emailer/Research/FUND%20FOLIO%20-%20Indian%20Mutual%20Fund%20Tracker%20-%20April%202017.pdf
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