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Market snapshot Today’s top research theme

Equities-India _ Close  chg.% v  THEMATIC | Staffing: Well placed! Multiple opportunities
Sensex 32401 00 2.7 ensure sustenance of superior growth

E:giﬂo 100 18’(1;; g; ig: V' The Staffing industry is on a structural growth path, driven by two key themes
Equities-Global Close Chg %  YTD% - under penetration and formalization. These factors, in the backdrop of a
S&P 500 2508 01 12.0 favorable regulatory push are expected to result in the organized industry
Nasdag 6,456 01 19.9 growing at a 22% CAGR over the next five years, and 16% CAGR for the five
FTSE 100 7272 00 18 after that. o _

DAX 12,569 01 95 Vv The two listed companies in the sector have both adopted contrasting

Hang Seng 11,174 0.4 18.9 strategies. While Quess is expansive, broadening its offerings through

Nikkei 225 20,310 0.1 6.3 acquisitions, TeamLease has been a focused staffing and HR player. Ample
Commodities Close  Chg.% YTD.% opportunities exist in staffing and ancillary services given which we are

Brent (US$/Bbl) 56 1.4 0.5 positive on both the companies.

Gold ($/02) 1,315 0.5 134 v/ Superior growth of 25%+ is expected to continue going forward, which along
Cu (US$/MT) 6,482 0.1 17.4 with margin expansion result in compounded earnings.

Almn (US$/MT) 2,150 2.6 26.2

Currency Close Chg.% YTD.% Research Covered

USD/INR 64.3 0.0 -5.3
USD/EUR 12 0.1 138 Cos/Sector  Key Highlights
USD/IPY 111.4 -0.2 4.9 Staffing Well placed! Multiple opportunities ensure sustenance of superior growth
YIELD (%) Close  1MChg YTDchg Reliance Inds. TRAI boost to Rlio; increasing target price
10 Yrs G-Sec 6.6 0.0 0.1 Tata Steel Tata Thyssenkrupp JV will de-risk Tata’s balance sheet
10 Yrs AAA Corp 7.5 0.0 0.1 Lupin Prepping for next wave of growth; Takeaways from CEO track
Flows (USD b) 20-5ep  MTD _ YTD M&M Acquires Turkish tractor company Erkunt for INR8b
Flis 0.2 08 6.1 Telecom IUC impact: Cutting Bharti/Idea’s EBITDA estimates
Dlls 0.1 13 7.9 Aviation Domestic passengers increase 15.7% in August (Monthly)
Volumes (INRb)  20-Sep MTD* YTD*
Cash 342 319 292 ..
F&O 4312 5114 5218 Piping hot news
Note: YTD is calendar year, *Avg Government planning additional measures to boost growth: Jaitley

v Union Finance Minister Arun Jaitley on Wednesday said the government was
planning to come out with additional measures to bolster the economy that
has hit a three-year low of 5.7 per cent in the first quarter of the current
fiscal...
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% Kindly click on textbox for the detailed news link

SBI to hire merchant banker for sale of non-core assets

The State Bank of India (SBI) has started the process for selling some of its
investments which are not critical to its core business in an attempt to
shore up its capital base, two people aware of the development said. SBI
has stakes in stock exchanges, depositories, clearing and warehousing
corporations, and credit rating agencies...

US Fed keeps rates steady,
balance sheet to fall up to $10
bn per month

The US Federal Reserve left
interest rates unchanged on
Wednesday but signaled it still
expects one more increase by the
end of the year despite recent
weak inflation readings...

RBI to regulate peer-to-peer
lending firms

All peer-to-peer lending (P2P)
platforms will be regulated by the
Reserve Bank of India (RBI),
according to a government of
India notification released on
Wednesday...

National Housing Bank looks
to cap loans advanced by
housing finance companies
The National Housing Bank (NHB)
could be looking to cap the
amount of loan that can be
advanced by housing financiers
against property mortgaged with
them, said Sriram Kalyanaraman,
chairman of NHB. ...

Bhel eyes rail track Govt mulling price cap on
electrification orders more medical devices

State-run Bharat Heavy Electricals After slashing prices of coronary
Ltd (Bhel), India’s largest power stents and knee implants, the
equipment maker, is eyeing a government is considering capping
major role in the Indian Railways’ prices of more medical devices
track electrification programme to deemed essential in health care
tide over the uncertainties of the centres to improve their

Indian power sector... affordability and accessibility—a

move that is expected to hit the
medical device industry...

21 September 2017 2


http://www.business-standard.com/article/international/us-fed-keeps-rates-steady-balance-sheet-to-fall-up-to-10-bn-per-month-117092001500_1.html
http://www.livemint.com/Industry/iMPx7bp9U7tdWc94HJFIiP/SBI-to-hire-merchant-banker-for-sale-of-noncore-assets.html
http://economictimes.indiatimes.com/articleshow/60769163.cms?utm_source=contentofinterest&utm_medium=text&utm_campaign=cppst
http://www.livemint.com/Industry/hRoVwVIZrYEmtuSzSd4PaO/P2P-lending-firms-to-be-regulated-by-RBI.html
http://www.livemint.com/Industry/o5wFgSuUJ4OZ5DlyHoOdLN/National-Housing-Bank-looks-to-cap-loans-advanced-by-housing.html
http://www.livemint.com/Politics/99ReWt8yn62VEC3TNG6oZK/Govt-looking-at-price-cap-on-more-medical-devices.html
http://www.livemint.com/Companies/rpOLsiVRU104jz84h9vPWJ/Bhel-eyes-rail-track-electrification-orders.html

MotiLaL Oswar | M

RNING ] .
INDIA Staffing | Thematic

Staffing

M a7k (B

Staffing

Well placed!

Well placed!

+91 22 3982 5585

Sagar.Lele@motilaloswal.com
Please click here for Video Link

Multiple opportunities ensure sustenance of superior growth

n Over 2009-14, the staffing industry has grown at a CAGR of 20%. Estimates for the next
five years maintain the high historical growth rate seen by the industry, which is
possible with the confluence of favorable macroeconomic conditions and supportive
policy changes.

n The factors that compound the growth story are [1] India’s adoption of temporary
staffing stands at a third of the global average and [2] Shift of the market to the
organized segment post GST implementation and other upcoming labor reforms.

n The industry is faced with several other growth avenues, including forays into other
businesses and HR services. This could lead to a sustained period of high growth. We
expect revenue CAGR of 25%+ for both Quess Corp and TeamLease over FY17-20.

n The staffing industry requires minimal capital expenditure and sees disproportionate
increase in profitability and return ratios on gaining scale. We expect TeamLease to be
the key beneficiary of an improving Associate/Core Employee ratio because of its
dominance in general staffing.

n For Quess, we see value emerging out of its aggressive inorganic foray that has opened
multiple avenues of growth and profitability expansion. Its track record on integration
of acquisitions has been impeccable since inception.

n Recent listings of Quess Corp and TeamLease provide little history to cement the
sustenance of high valuations of 40x FY18E EPS and 30x FY19E EPS. However, globally,
the performance of staffing companies has been highly correlated with economic
activity and the industry has seen a PEG of 1 through cycles.

n Apart from growth, valuations would be driven by potential headroom, breadth of
services, return ratios and cash generation. We initiate coverage on TeamLease with a
Buy rating and target price of INR1,990 (24% upside), and on Quess Corp with a Buy
rating and target price of INR990 (18% upside).

n We view these companies to be on a structural growth path, led by favorable
macroeconomic factors, which we believe justifies rich valuations. Growth pillars are
likely to make performance sustainable over the longer term.

Temporary staffing — an under-penetrated space

n The global workforce solutions ecosystem has staffing (70% of revenue) at its
heart and supports business in multiple other ways including recruitment,
payroll/compliance, contracting/consulting, talent acquisition technology,
process outsourcing and other workforce solutions.

n Temporary staffing across the globe has gained prominence in the last few
years, as companies seek flexibility and better cost management. This segment
constitutes 2-4% of the total workforce for developed countries, and averages at
1.6% for the world. However, it constitutes only 0.5% of the workforce in India.
A convergence to the global average itself can triple the industry.

Add to this, the move towards organized players

Though India has a total workforce of ~550m people, its organized workforce stands
only at ~30m (~6% of total). Similar is the story for the staffing industry. Organized
players have <30% market share in the Indian staffing industry. However, the
industry is increasingly moving towards organized players, as they are able to
provide services at greater speed, with transparency and full compliance.
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India’s flexi-staffing GST —a key trigger...: Currently, there are around 10,000 unorganized players in
penetration stands at ~0.5% India that provide staffing services. They had been charging clients on a per
employee per month basis including service tax; however, they did not remit the tax
22 20 to the government. On the other hand, the organized players charged service tax to
18 16 clients and remitted the amount to the government. This resulted in a non-level

playing field, benefitting the unorganized players to the tune of ~15%. GST
implementation is likely to shift preferences of customers towards organized
players, led by the mechanism of input credit.

...And so is 80JJAA: Section 80JJAA of the Income Tax Act allows for deduction of
30% of the additional employee expenses for a period of three years provided the
payments are made by cheque, draft or electronic transfers (amongst multiple other
conditions). Our analysis suggests, the provisions would boost earnings for staffing
companies by 20-40%, providing for another trigger towards the movement to being

Staffing constitutes to most organized.
of the human resource Other services: Smaller in size, but a good profitability boost

USA

India D

Japan
Europe
World

market n The employment and recruitment industry has diversified into various ancillary
Ot?grs' services over time. Though staffing is still the most important service provided

and constitutes the largest share of revenue in the employment industry, it is

RPO, closely followed by recruitment. Other services including payroll, education and
training, recruitment process outsourcing, and HR consultancy amongst others

_ are gaining in importance and growing much faster.
R;cer#t'lt' Av%i?‘liy n In the listed Indian space, Quess and TeamLease have adopted different
11 (staffing) approaches towards expansion. While Quess has been expanding in several

, 70 directions (facilities management, industrial asset management, security
solutions, etc), TeamLease has been focused on staffing, and may acquire for
scale in this business.

n While acquisitions aimed at diversification elevate the risk of integration and
management of businesses that are different from core expertise, these
businesses have exhibited higher growth than staffing, and higher profitability
too. This is clearly reflected in the margin differential of 2pp between the two
companies.

Valuations: Steep; but so is growth!

n Quess s currently trading at 44/30x FY18/19E earnings and TeamLease at
44/29x. While valuations seem expensive; growth and positioning have been
favorable, and the industry conducive for sustenance of performance.

n The opportunity is large (and multi-directional) for both Quess and TeamLease;
and is largely based on the themes of under-penetration and formalization,
which makes us positive on both the companies despite perfectly contrasting
strategies - expansive for Quess and focused for TeamLease.

n We value Quess using DCF to reach a price target of INR990, implying an upside
of 18%. Over FY17-20, we expect 28% revenue CAGR, 37% EBITDA CAGR and
58% PAT CAGR.

n We value TeamLease using DCF to reach a price target of INR1,990, implying
24% upside. Over FY17-20, we expect 25% revenue CAGR, 35% EBITDA CAGR
and 26% PAT CAGR.

n Our base assumptions for the DCF is of a terminal growth rate of 5% and WACC
of 12%.
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Reliance Industries
ot “ous CMP:INR840  TP: INR94L (+12%) Neutral
TRAI boost to RJio; increasing target price
Reliance n The Telecom Regulatory ,.Authority o.f In(.jia (TRAI) has re(iuced the interconr.mct usage
Yndmatrins Fimitad charge (IUC) from 14p/min to 6p/min with effect from 1™ October 2017. This would
be further reduced to zero from 1% January 2020.
;TOC" 't':fo g ! ~40% reduction in RJio’s access cost would result in the company’s EBITDA increasing
qujtr; Sf];gres = ss0n.0 by 43%/31% in FY19/20.
52-Week Range (INR) 861/466 N Wealso roll over our valuation to September 2018, and increase our target price on
1, 6, 12 Rel. Per (%) 4/22/42 Reliance Industries (RIL) from INR750 to INR950, implying a 13% upside.
M.Cap. (INR b) 5461.7 . ) )
M.Cap. (USD b) sags4 Revising RJio’s EBITDA by 43%/30% for FY19/20E led by IUC savings
Avg Val, INRm 12,124 n Based on the reduction in the IUC rate, RJio’s access cost is revised down by
Free float (%) 55.0 ~INR30b (40%) to INR44b/49b for FY19/20E. Subsequently, we have revised up
o our EBITDA estimates for FY19/20E by 43%/31% to INR91b/INR130b. Our
Financials Snapshot (INR b) . . .
Y/E March 2017 2018E 2019E subscriber and ARPU estimates for FY19/20E remains intact at 132m/156m and
Net Sales 2,420 3,237 3,723 INR215/INR229, respectively.
EBITDA 433 524 565 n Zero IUC by 2020 may not alter the scenario significantly. We believe that, by
Net Profit 314 367 408 2020, a significant proportion (70-75%) of subscribers would be data
EPS (INR) 483 565 628 subscribers. In the event of complimentary voice offerings, bundled (data and
EPS Gr. (%) 146 169 112 ) ] :
BV/Sh. (INR) 464 515 571 voice) price plans should protect incumbents’ ARPUS.
ROE (%) 116 121 121
ROCE (%) 91 102 107 RJiocould choose market share over profitability
P/E (x) 170 146 131 n The key question is whether RJio will pass on the benefits to feature phone
P/BV (x) 18 16 14 subscribers to chase market share or will focus on enhancing profitability.
EV/EBTDA() 147 106 88 RJio’s current active subscriber market share stands at 9.6%. We believe Rlio
Shareholding pattern (%) will continue tapering freebies for smartphone subscribers, even as it may
As On Jun-17 Mar-17 Jun-16 extend discounts to feature phone subscribers to accelerate market share
Promoter 450 450 451 growth.
Ellll ;é ;i:g ;23 n Based on 43%/31% increase in EBITDA for FY19/20E, we increase our DCF-
Others 183 186 193 based TP to INR190/share (ex. bonus; prior: INR130/share). Our DCF factors in

FIl Includes depository receipts

Stock Performance (1-year)

12% WACC and 2% terminal growth.

Increasing valuation multiples; maintaining Neutral

Reliance Inds.
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We have increased the refining and marketing multiples from 6x to 7x, driven
largely by the better performance exhibited by the company in its refining
segment in an adverse environment, due to its better risk and yield/crude
management.

Key triggers: (i) how the company further unfolds its strategy in RlJio and (ii)
how other core expansions take shape.

The stock trades at 12.2x standalone FY19E P/E and 10.4x standalone FY19E
EV/EBITDA. We roll over to September 2018, and increase our target price on
RIL from INR750 to INR941, implying a 12% upside. Maintain Neutral.

21 September 2017


http://ftp.motilaloswal.com/emailer/Research/RIL-20170920-MOSL-CU-PG010.pdf

MotiLaL Oswar | M

20 September 2017
Update | Sector: Metals

Tata Steel

BSE SENSEX S&P CNX

32401 0141 CMPZINRG688  TP: INR669(-3%) Neutral
TATA STEEL  Tata Thyssenkrupp JV will de-risk Tata’s balance sheet

Focus on growth over deleveraging; Maintain Neutral

Stock Info

Bloomberg TATAIN . . .

Equity Shares (m) g71 N TataSteel (TATA) has signed an MoU with ThyssenKrupp (TK) to combine Tata

52-Week Range (INR) 692 / 359 Steel Europe (TSE) with TK’s European steel business (TK-SE) in a 50:50 joint

1, 6, 12 Rel. Per (%) 7/28/75 venture (JV). Debt of EUR2.5b will be transferred by TATA and EUR4b (including

M.Cap. (INR b) 667.9 Euro3.6b of unfunded pension liabilities) by TK to the JV. Assuming EUR500m

M.Cap. (USD b) 10.4 of working capital loan, total net debt in the JV will be ~EUR7b, while combined

’F*rvfe\;fc');t'?if:)m)/ volm N EBITDAwill be EURL5-1.6b. Thus, the V will have net debt/EBITDA ratio of

~4.5x. TATA’s net debt will decline to ~INR570b under Ind-AS accounting post

Financials Snapshot (INR b) formation of the JV.

Y/E Mar 2017 2018E 2019t The entire process of due diligence, regulatory and anti-trust approval is

E‘;ItTSDa/les 1‘132 1’23; 1’;5); expected to be concluded by end-FY19. Therefore, the JV is likely to become

PAT 37 63 62 effective in FY20 and realize synergies of EUR400-600m over 3-5 years from

EPS (INR) 379 651 643 now by eliminating duplication of sales, human resource, R&D and

Gr. (%) 3942 716 -1.3 administration functions.

BV/Sh (INR) 330 371 425 The JV will have total sales of 21mt, which will require ~EUR750m of

RoE (%0) 157 186 162 sustenance capex, ~EUR300m of finance cost and EUR100-150m of tax payout.

E?EC (Exg/o) 1::1‘ 1(1):2 18:3 It is likely to generate free cash flow (FCF) of EUR300-400m (EBITDA —

P/BV (X) 21 19 16 sustenance capex — finance cost — tax), which will remain volatile depending

Shareholding pattern (%)

As On Jun-17 Mar-17 Jun-16
Promoter 314 314 314
DIl 30.3 30.6 27.2
Fll 13.7 14.1 13.3
Others 24.6 23.9 28.2

FIl Includes depository receipts

Stock Performance (1-year)

—— Tata Steel
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upon market conditions. Some of expected synergies will be absorbed by the
market, as has been the case in the past. Therefore, we believe the capital
structure of the JV has built in enough headroom to absorb market volatility so
that there will be no need of funding from the parent. This will unshackle
growth of the Indian business and has been a reason for the re-rating of stock.
We are increasing EV/EBITDA multiple in SOTP from 5x to 6.5x for TSE, and
raising TATA'’s target price to INR669/sh.

TATA (ex-JV debt) has net debt of INR570b and EBITDA of INR147b. Its strategy
is to double the capacity of Indian business to 26mt in the next five years. We
should expect expansion at KPO to be announced soon. TATA is likely to pursue
growth aggressively rather than deleveraging, as it can always look to parent
for equity support. Volatility in equity value will remain high. Management
appears bullish on steel cycle, while we are cautious. There is also a risk of
certain disputed liabilities materializing towards mining as mentioned in the
annual report because state governments are looking to capitalize on the
recent Supreme Court judgment. Maintain Neutral.
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Lupin

BSE Sensex S&P CNX
. . 0
e P CMP:INR1,002  TP: INR1,125 (+12%) Buy
Mr Nilesh Gupta
MD
Lupin
&
o
s
'."‘
LUPIN
Financials Snapshot (INR b) P
v o1 a0 aoiee P repping for next wave of growth
Net Sales 1749 1691 1986 1akeaways from CEO track
EBITDA 449 362 465 We hosted Mr Nilesh Gupta, Managing Director of Lupin (LPC), as part of ‘CEO Track’ at our
Net Profit 256 187 254 annual conference. Key takeaways:
EPS (INR) 566 414 563 n  MrGupta has categorized the evolution of the Indian pharmaceutical industry into
EPS Gr.(%) 124 -269 36.0 Wave 1, Wave 2 and Wave 3. According to him, the India pharma industry is at the end
BV/Sh.(INR) ~ 298.9 329.8 3755 of Wave 2. Although the next two years will pose challenges for LPC in the US, the
ROE (%) 209 132 16.0 company will continue focusing on the complex generics, biosimilars and specialty
RoCE (%) 13.3 88 108 businesses over the medium term.
P/E(¥) 175 242 178 n  Mr Gupta believes that the domestic market can continue recording a 12% CAGR in
P/BV (X) 34 30 27

the medium term. However, the overhang related to 1) new draft policy, 2)
government’s focus on generic-generic and 3) Jan Aushadhi scheme can exert pressure
in the near term.

n Over 1995-2015, India became a global generic powerhouse, as exports as % of total
revenues reached >45%.

n India pharma — the road ahead: In the US, channel consolidation can continue exerting
additional pressure in the near term, as the last leg of consolidation will get over in
the next few months. Also, GDUFA -2 will lead to faster approvals (which, in turn, will
create more competition). Filing costs have also increased.

n Quality and compliance: In 2015-16, Indian facilities were issued 20 warning letters
out of the total 52 (ex-US). A constantly evolving and holistic regulatory compliance
effort is a must today. According to Mr Gupta, good regulatory compliance does cost
money and not necessarily gets you a premium.

n Focus areas for LPC in specialty business: ADHD, movement disorders, hormones, and
niche and small indications in women'’s health.

n Focus areas for LPC in complex generics: Inhalation and complex generics.

Existing model facing challenges in US

Over the last two decades, the Indian pharma companies have actively transformed
themselves from APl manufacturers to finished dosage suppliers. Currently, ~40% of
generics volumes supplied in the US are from India. Notably, five out of the top-10
global generics companies are Indian. However, Mr Gupta believes that the existing
model is facing challenges, and not delivering the same kind of growth as before. In
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Mahindra & Mahindra

BSE SENSEX S&P CNX ] ]
00 o CMP:INRL,294 TP: INR1,634(+26%) Buy
@ Acquires Turkish tractor company Erkunt for INR8b

Mahindra Continues to expand global footprint in tractors

Stock Info

Bloomberg MMIN n Mahindra & Mahindra (MM) has acquired a 100% stake in Erkunt Traktor

Equity Shares (m) 592.6 Sanayii A.S, a Turkish tractor player. It would also acquire up to 80% stake in

52-Week Range (INR) 1460/1142 he f Sl AT i A'S (Erkunt F d MM Idb

1,6, 12 Rel. Per (%) 8/-9/-22 the foundry business of Erkunt Sanayii A.S (Erkunt Foundry). would be

M.Cap. (INR b)/ (USD b) 766.9/11.9 investing ~INR8b for these acquisitions (~INR4.8b for 100% of tractor unit and

Avg Val, INRm 1503 ~INR3.2b for 80% of foundry unit).

Free float (%) 74.8

Financials Snapshot (INR b)

n Erkunt Traktor is the fourth largest tractor brand in Turkey, with a 6% market
share as of CY16. Turkey is fourth largest tractor market globally (volumes of

71k in CY16). The country is a large market for tractors, harvesters, implements

Y/E Mar 2017 2018E 2019E
Sales 437.9 496.7 568.1
EBITDA 477 56.7 66.9

NP (incl MVML) 37.4 385 46.4
Adj.EPS(INR)* 625 644 775
EPS Gr. (%) 121 29 204
Cons.EPS(INR) 543 685 824
BV/Sh.(INR) 4324 4754 530.3

ROE (%) 142 139 149
RoCE (%) 13.3 129 139
Payout (%) 227 369 310
Valuations

P/E (x) 207 201 16.7
Cons. P/E (x) 23.8 189 157
P/BV (X) 3.0 2.7 2.4
EV/EBITDA (x) 156 13.1 109
Div. Yield (%) 1.0 15 15

and other machinery, with a total industry size of ~USD 3.5b.

n It produces 23 models of tractors in the 55-110HP range. In CY16, Erkunt sold
~4,700 tractors with revenues of ~USD88m.

n It has astrong brand image in Turkey, and is supported by a distribution
network of 95 dealers. It has 326 authorized service locations across Turkey.

n Erkunt Foundry is a full service provider of castings and machined components
for farm equipment, auto and construction equipment. It focuses on engine
blocks, cylinder heads and transmission cases. It has a strong customer
portfolio, including JCB, MAN, Ford and Deutz.

n The foundry unit recorded revenue of USD47m in CY16, with ~75% of it coming
via exports to EU, the UK and other countries. Foundry business, via its three
plants, has capacity of 65,000 tons of casting and 32,600 tons of machining.

*incl. MVML

At Mahindra’s Farm Equipment
Sector, our strategy is to globalize
aggressively and also expand our
portfolio to include various new
categories of tractors and farm
machinery. Turkey is a very
important market in our
globalization journey and we wish
to participate in its entire agri
mechanization landscape. The
acquisition of Erkunt will enable
Mahindra to expand its footprint in
the world’s 4th largest tractor
market.

Dr. Pawan Goenka, MD, M&M

n Thisis MM’s second acquisition in Turkey, with earlier one of Hisarlar in Jan-17.
Hisarlar has a strong presence in agricultural machinery (45% market share in
soil preparation equipment), tractor cabins (42% market share in tractor cabins
in Turkey) and machinery components. In CY15, Hisarlar had revenues of
USD71m.

n MM is focused on expanding its global presence in the farm mechanization
space (tractors + farm implements). This is its fourth global M&A/alliance in
farm equipment (others being Mitsubishi Agri, Sampo Rosenlew and Hisarlar).

n MM is working toward becoming a truly global tractor and full-line farm
machinery player, and is targeting to generate 50% of its FES revenues from
global markets by FY19 (v/s ~37% in FY17). Apart from these inorganic
initiatives, MM has entered large agriculture markets like Brazil and Mexico in
2016. It already has a strong presence in large markets like the US (~USD500m
revenues) and China.

Valuation and view: The recovery in rural markets improves visibility of volume

revival in both core businesses. After a gap of four years, both the businesses —

Tractors and UVs —would be delivering double-digit growth over FY17-20. MM is

one of the cheapest large-cap auto stocks, with valuation of 16.7x FY19E

consolidated EPS and 14.7x FY19E core EPS (adjusted for value of subsidiaries after

20% holding discount). Buy with an SOTP-based target price of ~INR1,634.
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Telecom

IUC impact: Cutting Bharti/ldea’s EBITDA estimates

RJio’s EBITDA raised by 43% for FY19E

Post the Telecom Regulatory Authority of India’s (TRAI) cut in interconnect usage charge
(IUC) to INR0.06/min from INRO.14/min, we have revised our model estimates and target
price for Bharti, Idea and RJio.

n Bharti’s FY18/19E India wireless EBITDA is cut by 2.9%/4.4% and consolidated EBITDA
by 1.7%/2.6%. Subsequently, we cut the target price to INR470 (prior: INR490).

n Idea’s EBITDA is revised down by 2.5%/4% for FY18/19E. We have thus cut the target
price to INR105.

n Rlio’s EBITDA for FY19/20E is raised by 43%/31%. We thus increase our DCF-based
target price to INR190/share (ex-bonus; prior: INR 130).

Bharti’s consolidated EBITDA expected to drop 2.6% in FY19

Following the TRAI's reduction in [UC to INR0O.06/min from INRO.14/min, we cut
Bharti’s India wireless EBITDA by 2.9%/4.4% for FY18/19E. The revenue impact could
be to the tune of 6-7%. This is higher in comparison to the meager 1-1.5%
revenue/EBITDA impact in 4QFY15 when the IUC was reduced by 33% to INRO.14,
due to higher incoming traffic from RJio over the last few quarters. Consolidated
EBITDA should see a relatively low impact of 1.7%/2.6% for FY18/19E.

Idea’s consolidated EBITDA to drop 4% for FY19

Idea should see a lesser impact on ARPUs (v/s Bharti) due to the cut in IUC. This is
because of its lower market share than Bharti. We have cut Idea’s EBITDA by
2.5%/4% for FY18/19E.

Revising up RJio’s EBITDA by 43%/31% led by potential IUC cut-led savings
Based on the reduction in the IUC rate to INR 0.06/min from INRO.14/min, RJio’s
access cost is revised down by ~INR30b (40%) to INR44b/49b for FY19/20E.
Subsequently, we have revised up EBITDA estimate for FY19/20E by 43%/31% to
INR91b/INR130b. Our subscriber and ARPU estimates for FY19/20E remain intact at
132m/156m and INR215/INR229, respectively. Based on the EBITDA revision, we
have increased our DCF-based TP to INR190/share (ex-bonus; prior: INR130/share).
Our DCF factors in 12% WACC and 2% terminal growth.

RJio could choose market share over profitability

The key question is whether RJio will pass on the benefits to feature phone
subscribers to chase market share or will focus on enhancing profitability. Rlio’s
current active subscriber market share stands at 9.6%. We believe Rlio will continue
tapering freebies for smartphone subscribers, even as it may extend discounts to
feature phone subscribers to accelerate market share growth.
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Risk of undercutting ARPUs low at IUC of INR0.06

The IUC rate will be reduced to zero only from 2020, which remains a big positive for
the incumbents, in our view. The reduced IUC cost is likely to allow Rlio to reduce
feature phone subscriber ARPU from INR150 to INR100, assuming it passes on the
gains to improve market share. This is in line with incumbents’ current feature
phone subscriber ARPU of INR90-100.

Zero IUC by 2020 may not alter the scenario significantly

We believe that, by 2020, a significant proportion (70-75%) of subscribers would be
data subscribers. In the event of complimentary voice offerings, bundled (data and
voice) price plans should protect incumbents’ ARPUS.

Lowering Bharti’s TP to INR470 and Idea’s to INR105
We have revised down Bharti’s TP to INR470 (prior: INR490) and Idea’s TP to INR105
(prior: INR110), led by the EBITDA cuts.

Remain positive on Bharti and Idea, though

With major regulatory headwinds behind, we believe Bharti and Idea’s focus would
now shift to execution. Bharti has consistently added active subscribers in the last
four months, while Idea has protected its market share. We believe RJio’s gradual
reduction in freebies should further minimize competitive intensity, driving ARPU
accretion in the market. Improving FCF generation in Bharti’s Africa operations and
inorganic restructuring possibilities offer further upside from the current
INR8O/share for Africa operations.
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ﬂg Aviation

Domestic passengers increase 15.7% in August

Domestic passenger growth

(YoV: %) ASK/RPK growth for IndiGo remains muted due to engine issues
20.2 n Domestic air passengers in India grew 15.7% YoY to 9.7m in August 2017 (v/s +12.5%
15.0 15.2 17.6 15.7 YoY in July 2017). Passenger growth has been in double-digits for the last 37 months.
12.5 n Domestic ASK growth in August was 14% YoY (v/s +13% YoY July 2017) and RPK rose

16% YoY (v/s +12% in July 2017). While IndiGo’s ASK/RPK grew 6/8% YoY due to
engine issues, Spicelet’s ASK/RPK grew 31/33% YoY in August.

n Domestic industry load factor stood at 83.5% in August 2017 (v/s 83.2/85.9% in
July/June 2017). IndiGo’s load factor stood at 83.6% v/s 83.7 in July 2017.

N~ N~ N~ N~ N~ N~
T LT I% Domestic air passengers up 15.7% YoY to 9.7m in August
= < = = 7 = n India's domestic air passengers grew 15.7% YoY to 9.7m in August 2017.
Passenger growth has been in double-digits for the last 37 months.
n IndiGo’s passengers grew slower at 10% YoY in August due to engine issues.
Industry load factor (%) n GoAIr’s passengers rose 15% YoY in August, after growing at 4% YoY in July due
88.9 to engine issues.

n While IndiGo and GoAir faced engine issues, Spicelet’s domestic passenger
volumes grew 29% YoY in August (v/s 36.7% YoY in July 2017).

n Passenger volume growth for the other airlines was as follows: Jet Airways:
+10% YoY (v/s +6.4/9.9% YoY in July/June 2017) and Air India: +6% YoY (v/s+2.9/
-5.5% YoY in July/June 2017).

IndiGo’s PAX market share stays highest; GoAir’s share inches up

S T T S
T L L LD n IndiGo’s passenger market share slipped to 38% in August 2017 (v/s 38.8/40.1%
= <z = "7 in July/June 2017).
n Spicelet’s market share stood at 14.1% (v/s 14.2/13.4% in July/June 2017).
Jet Airways’ market share remained below 20% for the 17" consecutive month
Passenger market share (%) at 18.2%. Prior to that, it had market share of above 20% since July 2014.
W7 e Aug-l7 n Air India’s market share stood at 13.1% (v/s 13.3/12.9% in July/June 2017).
n GoAir's market share stood at 8%; it seems to have stabilized in the 8-9% range.
IndiGo 2% Domestic ASKs grow 14.3% YoY in August 2017 (v/s +13.2% in July -17)
181 n IndiGo’s domestic ASK increased 6.4% YoY (v/s +5.9/8.7% YoY in July/June
Jet 182 2017); its domestic ASK share was the highest at 39.5%.
Al 13.3 n Spicelet’s domestic ASK grew 30.7% YoY (v/s 34.7/28.8% YoY in July/June 2017).
131 n Domestic ASK grew 21% YoY (v/s 16/18.5% YoY in July/June 2017) for GoAir and
Spicelet iﬁ 13.6% YoY (v/s 14/10.9% YoY in July/June 2017) for Jet Airways.
_ - Domestic RPKs rise 16% YoY in August-17 (v/s +12/21% YoY in July/Jun -17)
GoAlr 8.0 n IndiGo’s RPK grew 8.3% YoY (v/s +6/22.7% YoY in July/June 2017), with the
Others 77 highest market share of 39.5% in August 2017.
85 n Spicelet’s domestic RPK grew 32.5% YoY (v/s +38.2/30.9% YoY in July/June

2017), with a market share of 13.3% in August 2017.

n  GoAir’s domestic RPK grew 20% YoY (v/s +6/25.3% YoY in July/June 2017), with a
market share of 8.2% in August 2017.

n Jet’s RPK growth stood at +13% YoY, followed by Air India (+6.4% YaY).
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Passenger growth has
been in double-digits
over the last 37 months

Domestic passenger volumes
grew 15.7% YoY in August 2017

IndiGo’s passenger volumes
grew 10.1% YoY in August
2017
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Domestic industry load factor at 83.5% (v/s 83.2/85.9% in July/June 2017)

n Spicelet’s load factor stood at 94.5% in August 2017 (v/s 94.4/94.5% in July/June
2017); has had 90%+ load factor for the last 28 months.

IndiGo’s load factor stood at 83.6% (v/s 83.7/87.8% in July/June 2017).

GoAir’s load factor stood at 85.4% (v/s 82.5/89.4% in July/June 2017).

Jet reported load factor at 81% (v/s 80.3/81.2% in July/June 2017).

Air India reported load factor at 76% (v/s 75.3/76.8% in July/June 2017).

3 3 3 S

Domestic passengers grew 15.7% YoY to 9.7m in August 2017
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1. Tech Mah on h-1b visa processing: critical for us to allow

import of technology; Vineet Nayyar, VC

n More than being good news for company, it is a recognition by the US that even
if they want to go into Make In America, they would need inputs like any other
economy from outside the country, to run an efficient industrial system.
Technology is one such important input.

n Therefore, for them to succeed, it was critical to allow import of technology and
persons who can handle technology as India is a major provider of the same.

n Company already doing fair amount of off-shore work with US citizens. Most
clients found ways of continuing work. In fact, work for company increased
even during that period.

n Confident that Indian tech companies are not behind the curve because they
have been in a continuous state of adaptations and have been in continuous
state of being at the cutting edge.

n  Will see some revenue growth going forward.

& Read More )

2. Orient bell : Private projects been sluggish, should see

momentum in next 2 quarters; Madhur Daga, MD
Q2 has seen a bit of revival for the company and Q1 was flattish.
35% of revenues come from government projects. Fairly steady and moving
towards high value products.
n Private projects have been sluggish and should see some momentum in next
two quarters.
Positive effect of GST will take some time.
Expect to post low double-digit volume growth.
& Read More )

3. NBCC : Expect 8-9% margins from new order; Anoop Kumar
Mittal, CMD

n Confirmed that company has received Rs 4000 crore order for housing complex
for Excise Department in Mumbai.
Would take order book to Rs 8000 crore.
Margins from new order would be around 8-9%.
© Read More )

4. TATA Metaliks : Evaluating all options to increase growth;
Sandeep Kumar, MD

n Demand has not moved up significantly. Pig iron prices as well as coke prices
have moved up.
n Current capacity around 2.1 lakh tonne per annum.
n Evaluating all options to increase growth.
© Read More )
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e From the think tank

1. Fiscal push is needed now, not later

n

India’s quarterly GDP (gross domestic product) growth declined for the sixth
consecutive quarter in the three months ended 30 June. Since the first quarter of
last year, growth rates have been 9.2%, 7.9%, 7.5%, 7.0%, 6.1% and 5.7%. These
cannot be explained only by temporary disruptive factors like demonetization or
destocking prior to the roll-out of the goods and services tax (GST). Nor can this
steady decline be explained solely by global conditions. Other key indicators also
corroborate this longer-term decline. Fixed capital formation as a share of the
GDP has been declining for five years. Credit flow to industry has been drying up.
This of course is a manifestation of the twin balance-sheet problem, namely over-
leveraged corporates, and stressed bank loans. The big picture is that from a
spending and demand-side perspective, all four drivers of growth are sputtering.
Private investment spending (as evidenced by fixed capital formation) is growing
at barely 1.6%. Exports have grown only about 1.2% last quarter. Consumer
spending growth, normally a reliable and consistent driver, has dropped to 6.6%
from 8.6% a year ago. Even government spending which grew at 20% last year has

slowed down.
6 Read Mﬂrej

The market rally needs to be on a firmer footing

Emerging market assets have soared this year on easy global liquidity, and the
receding fears of synchronized interest rate hikes in the developed countries
have further supported risk. Inflation has been low despite tightening labour
market conditions in the US, Japan and Europe. Volatility has also been muted—
though there has been the occasional geopolitical scare to provide jitters. India
has not been an exception. Investors in Indian financial assets have had a good
run so far this year. The sharp decline in nominal economic growth, the weak
growth in corporate earnings and balance sheet stress has not come in the way
of a stock market rally that now seems frothy. However, valuations based on
forward earnings are getting richer by the day—though perhaps not yet in
bubble territory. The benchmark Nifty index had an average forward valuation
of 15.86 over the past 10 years. The forward valuation right now is 20.35.

6 Read Mﬂreﬁ

Why Modi government must provide sops to encourage
digital payments

Ahead of RBI’s final guidelines on merchant discount rates (MDR)—the rate that
merchants pay credit card companies—the government has indicated to the
central bank that it would like to see MDR for debit cards capped at Rs 200 per
transaction. With debit card transactions slowing—in July this year, these added
to Rs 34,600 crore as compared to Rs 58,000 crore in December 2016—the
government would like to encourage digital transactions, and lowering MDR is
seen as one way of encouraging merchants to accept debit cards. The idea of a
cap on MDR, however, vitiates market principles. The government must try and
see that less cash is used, but this cannot be at the cost of the banks or the
merchants. If it believes some financial support is necessary to promote digital
transactions, it must be prepared to fund the effort—after all, the government
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will benefit from higher taxes from the economy using less cash. Asking banks to
pick up the tab will simply discourage them from putting out more Point of Sale
(PoS) machines. Keep in mind, users are moving to more digital transactions
anyway since they are more convenient—larger volumes will, over time, drive
down costs anyway. Keep in mind, though the value of transactions is smaller
compared with the December peaks, it is nevertheless twice what it was in July
2016.

& Read More )

Telecom crisis needs urgent solutions
The Indian telecommunications sector can be considered one that has taken the
country into the 21st century. In fact, if it wasn’t for the post 1995 liberalisation,
and the consequent entry of private telecom service providers, India would
likely still be witnessing sub 1 per cent GDP growth rates, as opposed to the 6
per cent being witnessed over the last few years. With more than a billion
mobile phone subscribers, 40 per cent of which are accessing the Internet via
their phones, this is only expected to go much higher. The sector contributed as
much 6.25 per cent to the GDP, a number expected to go up to 8.2 per cent in
another three years. But despite this, the sector is currently facing its worst
phase ever and needs the government to step in. The sector is currently finding
it increasingly difficult to manage its cumulative debt of almost X5 lakh crore,
with revenues of less than X 1.8 lakh crore, and steadily falling. Much of the
ambitious plans of the government like Digital India and Smart-cities are
dependent on the sector and its sound financial health.

& Read More )

International

5. The EuroZone recovery achieves critical mass

n

Portugal’s rehabilitation in capital markets is the latest illustration of the
remarkable turnround in the eurozone economy. At the height of the bloc’s
sovereign debt crisis, the yield on the country’s benchmark 10-year bond rose
above 16 per cent. This week, it fell below 2.5 per cent after S&P restored
Portugal to an investment grade rating. The upgrade, and the resulting bond
rally, is well deserved. It follows years of painful austerity measures that have
cut the budget deficit to a 40-year low. Both the public and private sector have
accepted difficult labour market reforms that are paying off — with Portuguese
exporters thriving despite a resurgent euro. The Socialist-led government is
pressing on with a banking sector clean-up and with fiscal consolidation.
Economic growth outstripped the eurozone average last year and is expected to
accelerate. Unemployment has fallen to single digits. However, the situation
remains fragile. In particular, many of the jobs that have been created are low-
grade and relatively insecure. And while Portugal’s public finances are on the
right trajectory, its debt remains huge.

& Read More )
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CMP TP % Upside EPS (INR) P/E (x) P/B (x) ROE (%)

Company Reco (INR)  (INR) Downside FY17 FY18E FY19E FY17 FY18E FY17 FY18E FY17 FY18E FY19E
Automobiles
Amara Raja Buy 780 986 26 280 282 379 278 276 5.1 45 203 17.3 199
Ashok Ley. Buy 119 118 -1 4.6 5.2 7.0 262 231 57 50 231 232 270
Bajaj Auto Buy 3,088 3,281 6 132.3 137.2 163.6 233 225 52 48 253 222 240
Bharat Forge Buy 1,265 1,353 7 262 365 505 484 347 7.2 62 162 192 228
Bosch Neutral 21,789 21,994 1 473.1 5472 7057 461 398 7.6 6.8 158 18.0 207
CEAT Buy 1,767 2,029 15 93.3 942 1268 189 188 3.0 26 169 148 173
Eicher Mot. Buy 32,388 35,854 11 612.7 8529 1,092.8 529 380 165 123 371 370 354
Endurance Tech. Buy 1,061 1,059 0 235 293 379 452 362 86 72 208 216 233
Escorts Neutral 672 732 9 200 371 458 337 181 34 29 106 173 183
Exide Ind Buy 222 269 21 8.1 9.2 11.0 274 242 38 34 139 141 150
Hero Moto Neutral 3,858 3,818 -1 169.1 189.3 199.1 228 204 7.6 6.6 357 346 315
M&M Buy 1,293 1,625 26 543 685 824 238 189 3.0 27 142 139 149
Mahindra CIE Not Rated 244 - 5.4 9.9 11.8 456 248 2.8 25 6.4 108 115
Maruti Suzuki Buy 8,122 8,819 9 2486 2817 3745 327 288 6.8 59 203 201 228
Tata Motors Buy 416 542 30 198 224 598 210 185 24 21 9.8 123 26.6
TVS Motor Buy 655 612 -7 11.7 144 237 558 455 129 107 256 257 336
Aggregate 295 254 5.0 44 171 174 223
Banks - Private
Axis Bank Neutral 519 545 5 154 218 381 338 238 23 21 6.9 93 147
DCB Bank Neutral 197 192 -2 7.0 8.4 104 281 235 29 24 108 114 118
Equitas Hold. Buy 162 201 24 5.0 1.7 6.1 321 935 25 24 9.5 2.6 8.7
Federal Bank Buy 120 139 16 4.8 5.4 6.8 249 223 24 1.9 99 100 105
HDFC Bank Buy 1,849 2,000 8 56.8 682 821 326 271 55 48 183 188 19.6
ICICI Bank Buy 291 366 26 153 149 170 190 195 21 20 102 89 9.5
IDFC Bank Neutral 60 62 3 2.3 2.8 3.2 257 216 14 13 5.6 6.3 6.9
Indusind Under Review 1,728 - 479 619 768 360 279 52 45 154 173 185
J&K Bank Neutral 78 91 16 -31.3 3.8 8.2 NM 205 0.7 07 -270 35 7.2
Kotak Mah.Bk  Buy 1,025 1,153 12 268 324 410 382 316 49 44 138 150 16.3
RBL Bank Under Review 531 - 119 180 237 447 295 47 33 123 136 139
South Indian Buy 32 34 8 2.2 2.9 3.7 145 110 1.2 1.1 95 108 127
Yes Bank Buy 1,879 2,133 14 73.0 923 1145 258 204 4.0 35 189 183 195
Aggregate 308 249 35 3.1 115 125 142
Banks - PSU
BOB Buy 148 198 33 6.0 9.5 208 248 156 1.0 0.9 4.0 6.1 124
BOI Neutral 157 149 -5 -148 -11.2 6.6 NM NM 07 0.7 -6.7 -5.2 3.0
Canara Neutral 345 360 4 188 30.1 470 184 115 0.7 0.7 4.2 6.2 9.1
IDBI Bk Neutral 57 49 -13 1.5 6.4 8.6 371 88 0.5 0.5 1.4 5.8 7.3
Indian Bk Buy 284 382 34 293 344 383 9.7 8.3 0.9 09 101 109 112
OBC Neutral 137 150 10 -316 171 214 NM 8.0 0.4 04 -84 46 5.4
PNB Buy 145 184 27 6.2 5.8 11.0 234 249 08 0.8 3.6 3.2 5.9
SBI Buy 271 341 26 03 146 268 9095 185 1.3 1.2 02 70 114
Union Bk Neutral 139 140 1 8.1 9.0 191 172 154 04 0.5 2.7 3.0 6.1
Aggregate 100.0 17.7 0.9 0.8 0.9 4.6 8.3
NBFCs
Bajaj Fin. Buy 1,905 1,800 -5 336 476 629 567 400 108 88 217 243 259
Bharat Fin. Neutral 963 820 -15 210 318 687 459 303 54 44 151 161 280
Capital First Buy 825 925 12 246 333 443 335 248 35 31 120 133 156
Cholaman.Inv.&FnBuy 1,171 1,400 20 46.0 560 673 255 209 4.2 36 180 186 19.0
Dewan Hsg. Buy 592 630 7 296 377 471 200 157 23 21 144 141 156
GRUH Fin. Neutral 532 450 -15 8.1 9.9 121 654 535 196 161 325 33.0 328
HDFC Buy 1,767 1,900 8 468 529 590 377 334 70 63 189 193 184
Indiabulls Hsg Buy 1,312 1,350 3 69.0 863 1084 19.0 152 46 41 255 282 313
L&T Fin Holdings Buy 208 200 -4 5.2 7.3 106 39.7 284 A7 41 124 156 191
LIC Hsg Fin Neutral 649 708 9 382 416 489 170 156 3.1 26 194 182 185
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CMP TP % Upside EPS (INR) P/E (X) P/B (X) ROE (%)
Company Reco (INR)  (INR) Downside FY17 FY18E FY19E FY17 FY18E FY17 FY18E FY17 FY18E FY19E
Manappuram Not Rated 107 - 8.6 10.8 125 124 9.9 2.7 2.4 240 259 26.9
M&M Fin. Buy 425 459 8 7.1 13.9 17.8 60.0 30.6 3.8 35 6.5 120 14.2
Muthoot Fin Buy 514 550 7 295 382 44.2 174 135 3.2 2.7 194 215 212
PFC Neutral 134 117 -12 257 27.2 30.2 5.2 49 0.9 0.8 179 170 16.8
Repco Home Buy 647 800 24 29.1 345 39.3 222 187 3.6 3.0 174 175 170
REC Neutral 168 134 -20 314 350 40.4 5.4 4.8 1.0 0.9 199 191 191
fﬂ;‘;ﬁm Y5y 2130 2800 31 843 1217 1641 253 175 28 25 117 150 17.6
STF Buy 1,069 1,330 24 55.6 80.0 1024 19.2 134 2.2 1.9 11.7 150 16.9
Aggregate 21.7 182 3.7 3.2 16.8 176 18.1
Capital Goods
ABB Sell 1,467 1,200 -18 19.7 224 31.6 744 654 9.5 8.3 127 126 158
Bharat Elec. Buy 192 215 12 6.9 7.4 8.2 276 259 57 44 206 170 169
BHEL Sell 134 100 -25 2.1 4.6 4.9 62.3 293 1.0 1.0 1.6 34 35
Blue Star Neutral 783 650 -17 129 175 261 608 447 9.9 93 180 214 296
CG Cons. Elec. Buy 223 250 12 4.7 5.0 6.4 476 442 259 191 764 497 497
CG Power & Indu. Neutral 81 80 -2 4.1 2.0 25 19.8 400 1.2 1.2 6.2 3.0 3.7
Cummins Buy 925 1,180 28 265 277 350 349 334 6.8 6.3 212 197 228
GE T&D Neutral 411 395 -4 5.7 9.3 11.3 717 442 10.2 8.9 124 215 227
Havells Neutral 515 455 -12 9.6 10.9 13.8 53.9 471 9.8 8.8 182 186 20.7
KEC Intl Neutral 316 295 -6 119 131 16.4 266 241 5.1 4.4 212 195 209
L&T Buy 1,235 1,380 12 42.3 46.5 56.2 29.2 26.6 34 3.2 125 124 138
Pennar Eng. Not Rated 108 - 7.1 9.1 11.2 154 120 1.6 1.4 10.2 116 126
Siemens Neutral 1,433 1,355 -5 17.8 227 33.0 80.4 63.1 7.5 6.5 9.3 10.3 137
Solar Ind Neutral 935 900 -4 206 242 300 453 386 83 71 198 198 209
Suzlon Energy Not Rated 17 - 0.6 0.9 1.0 264 190 -15 -17 NM -88 -11.0
Thermax Neutral 918 830 -10 308 300 332 298 306 4.1 3.7 143 127 128
Va Tech Wab. Buy 639 800 25 298 346 398 215 185 35 30 168 176 174
Voltas Sell 548 430 -22 155 168 191 355 326 55 49 180 158 16.0
Aggregate 36.8 321 41 3.8 11.2 117 129
Cement
Ambuja Cem. Buy 280 308 10 49 7.0 8.2 57.3 40.3 2.9 2.8 5.1 7.0 7.9
ACC Neutral 1,788 1,622 -9 36.1 4938 65.0 495 35.9 39 3.7 7.9 10.6 13.1
Birla Corp. Buy 958 1,150 20 29.4 409 58.9 326 234 2.2 2.1 7.3 9.2 12.2
Dalmia Bharat Buy 2,766 3,282 19 38.8 687 89.9 714 403 5.0 4.4 7.2 116 134
Grasim Inds. Neutral 1,221 1,276 4 679 713 1027 180 17.1 2.0 1.8 115 109 139
India Cem Neutral 185 201 9 5.6 8.0 118 329 231 11 11 34 4.7 6.6
JK Cements Buy 1,013 1,277 26 33.7 39.7 54.4 301 255 4.0 35 144 148 175
JK Lakshmi Ce Buy 418 519 24 7.0 9.7 16.4 60.1 43.0 35 3.3 6.0 7.9 12.1
Ramco Cem Buy 734 806 10 273 274 344 269 268 47 40 190 161 175
Orient Cem Buy 165 185 12 16 4.4 7.1 NM 373 34 32 -32 88 128
Prism Cem Buy 109 140 29 0.3 35 56 3976 312 57 5.0 1.4 170 229
Shree Cem Buy 18,413 22,360 21 384.4 460.4 5478 479 40.0 8.3 7.0 184 19.1 191
Ultratech Buy 4,197 4,936 18 96.1 915 1388 43.7 458 4.8 4.4 116 10.1 140
Aggregate 38,5 33.0 3.7 3.4 9.6 10.3 12.7
Consumer
Asian Paints Neutral 1,239 1,200 -3 21.0 222 26.5 589 558 156 142 285 26.7 281
Britannia Buy 4,349 4,660 7 73.7 853 1046 590 510 194 160 369 343 345
Colgate Buy 1,136 1,285 13 212 244 298 535 465 243 23.0 504 508 582
Dabur Neutral 315 315 0 7.2 1.7 9.1 434 407 114 9.8 284 260 26.3
Emami Buy 1,139 1,310 15 265 269 331 429 423 147 126 358 320 339
Godrej Cons. Neutral 948 995 5 189 215 247 501 440 122 95 246 242 2238
GSK Cons. Sell 5,025 4,500 -10 156.1 158.1 1821 322 318 6.8 66 222 211 226
HUL Buy 1,259 1,360 8 196 229 273 641 549 409 394 656 731 828
ITC Neutral 271 280 3 8.4 9.3 10.3 323 293 7.3 7.2 235 248 26.3
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Company Reco (INR)  (INR) Downside FY17 FY18E FY19E FY17 FY18E FY17 FY18E FY17 FY18E FY19E
Jyothy Lab Neutral 414 395 -5 11.2 9.8 11.1 36.9 422 6.9 7.0 211 165 184
Marico Neutral 331 355 7 6.3 6.8 8.2 526 485 184 157 36.7 349 377
Nestle Neutral 7,223 6,160 -15 118.0 1151 1336 612 628 231 215 390 355 381
Page Inds Buy 19,039 19,600 3 238.7 2947 3984 798 646 319 256 400 396 431
Parag Milk Neutral 243 245 1 3.6 9.1 12.5 674 267 3.1 2.8 6.0 11.0 133
Pidilite Ind. Neutral 851 810 -5 16.7 18.1 20.6 509 471 132 108 282 252 235
P&G Hygiene Neutral 8,418 8,800 5 1329 1516 176.0 633 555 39.7 329 393 649 628
Prabhat Dairy Not Rated 133 - 35 35 6.4 376 382 19 1.8 5.2 4.9 8.5
United Brew Neutral 800 875 9 8.7 10.1 15.0 920 794 9.2 8.4 104 11.0 147
United Spirits Neutral 2,628 2,525 -4 267 345 515 983 762 197 137 213 180 203
Aggregate 477 431 131 121 275 282 293
Healthcare
Alembic Phar Neutral 479 510 6 216 205 255 222 234 48 4.2 230 190 204
Alkem Lab Neutral 1,754 1,830 4 75.7 735 91.6 23.2 239 5.0 4.3 234 192 205
Ajanta Pharma  Buy 1,204 1,606 33 584 52.8 64.2 206 228 6.8 5.4 37.7 265 259
Aurobindo Buy 746 850 14 39.3 449 50.0 19.0 166 4.7 3.7 276 248 221
Biocon Sell 355 330 -7 10.2 9.7 14.2 348 365 44 4.1 123 111 145
Cadila Buy 487 555 14 142 17.9 24.1 343 27.2 7.2 6.0 230 239 26.3
Cipla Neutral 569 520 -9 159 211 260 358 269 37 33 102 121 132
Divis Lab Neutral 943 720 -24 39.7 336 400 238 281 53 48 235 181 194
Dr Reddy’s Neutral 2,314 2,400 4 726 796 1201 319 291 31 2.9 9.7 106 143
Fortis Health Buy 154 220 43 10.3 2.2 5.6 148 70.3 1.6 14 11.3 2.1 4.9
Glenmark Neutral 611 775 27 39.3 429 517 156 142 38 31 247 216 209
Granules Buy 132 200 52 7.2 8.2 115 182 161 33 23 211 177 188
GSK Pharma Neutral 2,388 2,500 5 344 46.8 54.9 69.5 510 101 117 145 23.0 309
IPCA Labs Neutral 492 430 -13 16.1 16.6 26.8 306 296 25 2.4 8.6 8.2 12.2
Jubilant Life Buy 690 905 31 370 47.1 56.7 187 147 31 2.6 181 195 196
Lupin Buy 1,002 1,125 12 558 414 56.3 180 242 34 3.0 206 13.2 16.0
Sanofi India Buy 4,085 4,820 18 1291 1336 1606 316 306 54 5.1 171 166 18.1
Shilpa Medicare Buy 580 805 39 140 21.1 30.4 414 275 51 4.3 144 170 204
Strides Shasun ~ Buy 1,015 1,300 28 323 474 748 315 214 33 3.0 107 147 202
Sun Pharma Buy 506 515 2 261 151 233 194 336 33 3.4 185 100 147
Syngene Intl Not Rated 475 - 130 16.1 180 365 294 74 6.0 222 225 207
Torrent Pharma  Neutral 1,258 1,350 7 55.2 534 673 228 236 49 43 238 195 215
Aggregate 238 26.1 4.0 3.7 169 140 16.3
Logistics
Allcargo Logistics Buy 173 212 23 9.8 11.2 13.3 176 154 26 2.3 126 16.0 16.8
Blue Dart Not Rated 4,258 - 1025 1299 1632 415 328 184 140 505 486 46.8
Concor Neutral 1,364 1,214 -11 380 421 48.6 359 324 38 3.6 108 113 124
Gateway Buy 232 272 17 68 90 124 340 258 25 24 73 94 124
Distriparks
Gati Not Rated 117 - 8.4 15.9 23.9 14.0 7.4 1.9 1.7 124 194 254
Transport Corp.  Not Rated 288 - 169 21.0 25.9 17.0 137 2.6 2.3 16.7 17.8 186
Aggregate 317 266 39 3.7 124 138 154
Media
Dish TV Buy 7 106 37 1.0 13 4.3 781 59.0 168 130 241 249 99.2
D B Corp Buy 368 450 22 204 237 27.6 181 155 42 3.8 255 258 26.6
Den Net. Neutral 93 90 -3 -8.6 -2.7 0.3 NM NM 17 19 -120 53 0.7
Ent.Network Neutral 829 928 12 114 134 21.7 725 620 4.6 4.3 6.7 7.2 10.7
Hind. Media Buy 274 350 28 259 283 336 106 97 1.8 15 190 173 173
HT Media Neutral 104 90 -13 7.4 7.9 8.1 140 131 09 0.9 7.1 6.9 6.4
Jagran Prak. Buy 182 225 24 108 124 14.1 16.9 147 2.5 24 176 165 174
Music Broadcast Buy 388 469 21 6.4 9.3 140 604 417 40 3.7 112 93 124
PVR Buy 1,312 1,628 24 205 309 469 639 425 64 56 104 140 182
Siti Net. Neutral 25 32 27 -1.8 -0.3 0.4 NM NM 35 36 -235 41 6.2
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Sun TV Neutral 842 860 2 249 285 359 339 295 8.0 74 236 250 288
Zee Ent. Buy 549 630 15 231 147 189 238 373 9.1 78 247 226 245
Aggregate 416 318 5.8 53 140 16.7 213
Metals
Hindalco Buy 245 310 27 86 198 245 286 123 19 1.7 74 143 154
Hind. Zinc Neutral 305 301 -1 19.7 222 293 155 138 4.2 45 244 315 38.0
JSPL Buy 153 194 27 -20.9 -15.8 2.0 NM NM 0.5 0.5 -79 4.9 0.6
JSW Steel Buy 259 297 15 148 219 257 175 118 238 23 173 213 208
Nalco Neutral 82 63 -24 3.7 35 4.2 224 238 1.6 15 7.2 6.5 7.7
NMDC Buy 131 180 37 100 124 121 132 105 1.8 17 128 152 156
SAIL Sell 62 30 -52 -6.2 -71.7 -4.2 NM NM 0.7 0.8 -6.7 -91 53
Vedanta Buy 323 361 12 151 239 374 213 135 20 1.9 97 142 204
Tata Steel Neutral 688 591 -14 379 651 643 181 106 2.1 19 157 186 16.2
Aggregate 23.7 156 1.8 1.7 76 112 140
Oil & Gas
BPCL Buy 496 640 29 483 491 516 103 101 3.2 26 324 284 251
GAIL Sell 417 346 -17 226 265 313 185 157 1.8 1.7 96 113 124
Gujarat Gas Sell 834 691 -17 204 372 461 410 224 7.0 56 178 276 274
Gujarat St. Pet.  Neutral 208 171 -18 88 111 133 236 186 26 23 116 132 142
HPCL Buy 452 583 29 40.7 459 429 111 938 34 28 324 310 242
10C Buy 414 558 35 43.0 526 469 9.6 7.9 1.9 16 212 225 175
IGL Neutral 1,496 1,152 -23 440 499 563 340 300 7.2 6.1 210 219 209
MRPL Sell 135 113 -16 148 94 11.7 91 143 23 21 314 155 170
Oil India Buy 328 316 -4 193 279 311 170 117 0.9 0.9 5.7 7.5 8.0
ONGC Buy 168 195 16 16.4 165 197 102 102 1.0 09 101 94 109
PLNG Buy 235 274 16 114 140 179 207 168 44 37 232 237 255
Reliance Ind. Neutral 847 750 -12 483 578 641 175 147 18 16 116 123 123
Aggregate 132 118 1.8 16 133 135 132
Retail
Jubilant Food Sell 1,405 850 -39 100 148 207 1404 948 115 106 82 111 140
Titan Co. Neutral 630 565 -10 90 106 126 698 594 132 121 206 213 222
Aggregate 769 64.1 132 121 172 189 19.6
Technology
Cyient Buy 495 600 21 306 354 419 161 140 26 23 162 166 173
HCL Tech. Neutral 887 950 7 598 618 659 148 144 37 33 275 249 238
Hexaware Neutral 276 250 -9 13.7 157 165 202 176 49 4.2 265 257 231
Infosys Buy 912 1,050 15 629 622 672 145 147 3.0 27 220 196 193
KPIT Tech Neutral 124 140 13 119 106 131 104 117 1.6 14 143 130 142
L&T Infotech Buy 770 880 14 555 60.2 68.0 139 128 4.8 38 404 330 294
Mindtree Neutral 465 450 -3 249 287 329 187 162 3.0 30 168 173 201
Mphasis Neutral 612 610 0 389 403 430 157 152 21 22 132 145 162
NIT Tech Neutral 533 540 1 380 423 487 140 126 1.9 18 137 144 154
Persistent Sys Buy 633 750 18 37.7 433 520 168 146 2.6 25 170 179 207
Tata Elxsi Buy 882 996 13 281 337 398 313 262 938 79 371 335 322
TCS Neutral 2,492 2,350 -6 133.4 1336 1477 187 187 5.6 6.0 326 311 335
Tech Mah Buy 449 490 9 309 340 368 145 132 24 22 184 174 169
Wipro Neutral 292 270 -7 169 181 191 173 161 238 27 169 161 161
Zensar Tech Buy 748 950 27 521 519 70.0 144 144 23 21 172 150 179
Aggregate 16.8 16.7 3.8 3.8 229 228 220
Telecom
Bharti Airtel Buy 396 490 24 111 43 6.6 357 913 23 2.3 6.7 25 3.8
Bharti Infratel Buy 393 480 22 149 179 204 265 219 47 41 162 198 194
Idea Cellular Buy 80 110 37 1.1 -109 -11.3 NM NM 1.2 1.4 16 -17.3 217
Tata Comm Buy 695 775 12 272 87 26.1 255 798 124 108 1322 145 336
Aggregate 37.3 206.7 2.6 2.6 6.9 1.2 2.8
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Utiltites

Coal India Buy 256 305 19 149 198 220 172 130 65 62 378 476 505
CESC Buy 1,062 1,360 28 519 889 993 205 120 13 12 65 106 108
JSW Energy Sell 79 49 38 38 34 27 207 235 13 12 63 53 42
NTPC Buy 167 211 26 120 133 157 140 126 14 13 105 109 119
Power Grid Buy 213 262 23 142 174 206 149 122 23 20 162 173 178
Tata Power Sell 84 68 19 52 64 67 163 132 19 17 112 139 121
Aggregate 158 13.0 23 2.1 145 164 172
Others

Arvind Neutral 405 375 7 124 129 186 327 313 29 27 103 91 120
é&’ggt‘;&m Neutral 1,084 82 19 77 127 176 1413 852 176 154 179 193 230
Bata India Under Review 729 - 135 157 194 539 464 7.1 63 139 144 158
BSE Neutral 1,018 1,100 8 410 422 446 248 241 21 20 83 85 17
CastrolIndia  Buy 383 489 28 136 139 140 281 27.6 318 286 1152 1089 99.2
Century Ply. Neutral 249 323 30 87 98 129 287 253 7.8 64 311 277 296
Coromandel Intl  Buy 431 523 21 166 241 290 259 178 43 3.7 175 225 234
Delta Corp Buy 197 243 23 31 59 81 646 336 50 33 81 125 129
Dynamatic Tech  Buy 2209 3334 51  67.6 1129 1667 327 196 45 37 151 207 243
Eveready Inds.  Buy 307 358 17 129 136 163 238 225 77 63 377 308 301
Interglobe Neutral 1131 1,312 16 460 639 937 246 177 202 180 862 1075 1377
Indo Count Neutral 118 129 10 130 89 108 90 132 27 22 348 186 183
Info Edge Buy 1,092 1,130 3 157 218 247 697 502 67 61 102 127 131
Inox Leisure Sell 236 240 2 33 80 120 707 294 41 36 59 125 162
Jain Irrigation Under Review 106 - 5.5 7.6 100 192 140 16 1.6 86 117 148
Just Dial Neutral 402 465 16 175 185 211 231 218 31 28 148 134 137
Kaveri Seed Buy 574 738 28 1901 340 410 301 169 39 41 136 233 274
Kitex Garm. Buy 223 394 77 186 221 262 120 101 32 26 298 286 276
Manpasand Buy 964 926 4 127 202 309 759 478 48 44 73 85 135
MCX Buy 1,097 1,230 12 248 294 407 442 373 41 39 99 107 139
Monsanto Buy 2510 3295 31 862 1051 1267 291 239 82 74 316 325 345
nggaet?;n Buy 175 215 23 78 87 108 226 200 56 48 268 260 27.4
Pl Inds. Buy 770 894 16 334 304 358 231 253 65 54 328 234 229
Piramal Enterp.  Buy 2,808 3,044 8 726 1041 1446 387 270 37 34 98 130 164
SRF Buy 1,601 1,648 3 859 802 1030 186 200 29 26 166 137 160
S H Kelkar Buy 266 298 12 72 76 99 368 351 47 43 137 129 152
symphony Sell 1412 1288 -9 237 351 429 597 402 221 195 433 516 545
Trident Buy 107 114 7 66 83 104 161 129 20 18 130 145 161
TTK Prestige  Neutral 6321 5281  -16 1321 1378 1761 479 459 86 7.9 195 180 20.7
V-Guard Neutral 199 167 16 36 45 60 558 445 133 109 274 269 288
Wonderla Buy 357 393 10 70 119 160 510 299 47 42 95 148 175
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Company 1 Day (%) 1M (%) 12M (%) Company 1 Day (%) 1M (%) 12M (%)
Automobiles Capital Goods
Amara Raja 0.0 2.1 -21.5 ABB 1.8 7.6 27.1
Ashok Ley. 1.0 15.0 42.0 Bharat Elec. 0.1 5.1 54.6
Bajaj Auto -0.9 9.7 6.9 BHEL -0.5 3.2 -8.1
Bharat Forge -0.2 8.0 41.8 Blue Star 0.1 9.7 49.1
Bosch -0.3 -1.0 -6.4 CG Cons. Elec. 1.8 -1.1 42.0
CEAT -0.4 4.0 55.5 CG Power & Inds Sol. -0.6 -0.2 0.1
Eicher Mot. 0.1 3.0 38.7 Cummins -0.9 3.0 1.0
Endurance Tech. 0.4 7.7 GET&D -0.3 8.3 20.5
Escorts -0.5 7.3 83.4 Havells 0.9 7.9 24.9
Exide Ind -1.8 6.4 14.0 KEC Intl 0.6 6.9 153.3
Hero Moto -2.3 -3.1 11.2 L&T 0.7 9.2 25.6
M&M -0.1 5.7 -8.3 Pennar Eng. 0.8 17.4 -36.1
Mahindra CIE -1.4 3.7 29.0 Siemens 1.9 9.7 14.9
Maruti Suzuki -0.3 6.6 47.3 Solar Ind -0.7 8.2 45.1
Tata Motors -2.0 9.1 -24.1 Suzlon Energy 0.3 -1.2 5.3
TVS Motor -0.6 12.2 96.8 Thermax -1.8 2.5 4.6
Banks - Private Va Tech Wab. -0.2 14 16.2
Axis Bank -0.3 5.8 -12.4 Voltas 0.0 2.1 43.2
DCB Bank 0.8 7.5 60.7 Cement
Equitas Hold. -0.6 2.1 -8.2 Ambuja Cem. -1.4 1.9 5.0
Federal Bank 1.0 10.7 67.3 ACC -1.6 -0.1 9.3
HDFC Bank -0.1 5.4 43.6 Birla Corp. -0.2 1.1 47.4
ICICI Bank -1.2 -0.8 17.6 Dalmia Bharat -0.9 6.2 68.4
IDFC Bank 0.2 7.4 -11.6 Grasim Inds. -0.1 114 50.0
Indusind -1.0 6.7 45.9 India Cem -2.6 1.2 235
J&K Bank -1.3 -4.1 -5.8 JK Cements -0.9 0.7 26.9
Kotak Mah. Bk -0.9 4.3 29.2 JK Lakshmi Ce -0.2 0.1 -10.0
RBL Bank -0.7 1.3 78.7 Ramco Cem -0.6 7.6 25.3
South Indian 8.4 13.1 49.6 Orient Cem 0.8 6.3 -15.9
Yes Bank 0.8 9.2 56.0 Prism Cem -2.3 -3.0 19
Banks - PSU Shree Cem -0.4 6.5 9.4
BOB 2.8 0.9 -11.0 Ultratech 0.2 4.7 5.3
BOI 1.3 9.4 34.4 Consumer
Canara 0.7 3.9 16.8 Asian Paints -1.1 8.7 6.2
IDBI Bk 0.3 4.6 -23.2 Britannia -0.3 2.4 275
Indian Bk -0.1 -6.3 315 Colgate -0.7 6.3 18.1
OBC 1.8 11.1 7.9 Dabur 0.0 1.2 8.1
PNB 0.9 2.2 5.6 Emami -0.3 3.6 -5.9
SBI 1.0 -2.9 6.4 Godrej Cons. -0.7 3.0 15.9
Union Bk 15 5.3 -1.7 GSK Cons. 0.1 -6.9 -18.4
NBFCs HUL -1.7 4.9 39.4
Bajaj Fin. -0.4 11.6 77.2 ITC 1.3 -3.8 5.5
Bharat Fin. 1.4 9.9 23.4 Jyothy Lab -3.9 10.1 18.8
Capital First -0.4 13.0 215 Marico -0.3 3.6 135
Cholaman.Inv.&Fn 0.2 1.4 8.3 Nestle -0.7 8.7 14.0
Dewan Hsg. -3.0 31.6 109.3 Page Inds -1.9 11.6 26.4
GRUH Fin. -1.0 10.4 66.7 Parag Milk -1.6 3.0 -25.0
HDFC 0.8 1.8 26.8 Pidilite Ind. -0.1 3.9 19.8
Indiabulls Hsg 0.3 9.2 63.3 P&G Hygiene -0.3 2.4 25.6
L&T Fin.Holdings -0.7 18.1 126.3 Prabhat Dairy -1.2 1.7 34.7
LIC Hsg Fin -0.2 -1.5 14.0 United Brew 0.1 -0.1 -8.5
Manappuram -1.3 26.0 11.3 United Spirits -1.4 1.0 13.8
M&M Fin. -1.7 2.4 26.4 Healthcare
Muthoot Fin 0.7 10.7 45.1 Alembic Phar -1.0 -7.0 -26.5
PFC -0.6 8.7 10.9 Alkem Lab -1.4 2.2 3.2
Repco Home 0.1 -2.4 -23.0 Ajanta Pharma 0.3 -0.1 -38.7
REC -0.1 0.8 40.7 Aurobindo -0.3 5.9 -1.4
STF -0.3 10.1 -6.3 Biocon -1.3 7.9 10.9
Shriram City Union 0.4 -0.7 -1.1 Cadila 0.4 2.8 23.8
Cipla -0.9 0.5 -5.5
21 September 2017 21



Motiiar Oswar [ M- o MOSL Universe stock performance
Company 1 Day (%) 1M (%) 12M (%) Company 1 Day (%) 1M (%) 12M (%)
Divis Lab 9.1 48.7 -29.7 Technology
Dr Reddy’s 3.3 16.7 -26.8 Cyient -1.0 -3.1 5.2
Fortis Health -0.2 5.8 -11.0 HCL Tech. -0.8 1.2 11.9
Glenmark -0.7 0.1 -32.5 Hexaware -1.1 0.9 40.5
Granules -0.1 3.7 8.5 Infosys 0.1 -1.2 -13.2
GSK Pharma -0.6 -0.1 -15.6 KPIT Tech 2.1 9.0 -5.5
IPCA Labs 0.3 19.1 -16.7 L&T Infotech -0.2 -0.2 20.9
Jubilant Life -1.3 -1.8 16.9 Mindtree -1.5 -0.2 -1.4
Lupin -0.4 6.5 -35.3 Mphasis -1.4 3.1 211
Sanofi India 1.0 1.3 -4.7 NIIT Tech 5.4 7.2 30.4
Shilpa Medicare 0.0 2.7 7.1 Persistent Sys 1.0 2.0 4.6
Strides Shasun 0.7 12.0 -2.8 Quess Corp 0.3 -5.6 58.2
Sun Pharma -2.0 7.8 -34.9 Tata Elxsi -0.5 4.8 13.9
Syngene Intl -1.3 4.7 0.5 TCS -0.2 -0.8 3.4
Torrent Pharma 0.5 -0.8 -21.6 Tech Mah 0.5 4.9 -3.1
Logistics Team Lease Serv. 3.9 9.0 46.1
Allcargo Logistics -2.0 4.7 -10.2 Wipro 1.0 1.2 21.5
Blue Dart -2.2 4.6 -22.3 Zensar Tech -0.4 -6.3 -26.1
Concor 0.6 8.7 30.1 Telecom
Gateway Distriparks -1.4 -5.1 -11.7 Bharti Airtel 0.4 -6.0 23.9
Gati 1.3 6.8 -15.4 Bharti Infratel -0.9 -0.3 10.5
Transport Corp. -2.0 3.9 44.8 Idea Cellular -3.4 -11.2 -4.4
Media Tata Comm -1.6 8.5 31.9
Dish TV -0.8 -1.2 -21.9 Utiltites
D B Corp -1.4 -1.8 -7.2 Coal India -0.7 5.4 -22.2
Den Net. -1.8 11.3 14.8 CESC -0.9 12.8 65.4
Ent.Network -0.7 4.8 1.7 JSW Energy 0.6 24.2 -0.1
Hind. Media 1.4 14 -3.8 NTPC -0.9 -3.4 9.1
HT Media -1.5 19.5 26.2 Power Grid -1.2 -4.5 19.6
Jagran Prak. -0.7 5.7 -3.1 Tata Power -0.8 4.8 11.2
Music Broadcast -0.9 3.9 Others
PVR -1.8 -0.7 6.7 Arvind -1.3 9.3 22.2
Siti Net. 0.2 0.2 -27.4 Avenue Super. 0.4 17.1
SunTV -1.0 13.6 73.3 Bata India -0.7 7.2 39.8
Zee Ent. 0.7 7.0 4.5 BSE -0.1 1.9
Metals Castrol India -0.1 -1.1 -16.7
Hindalco -0.8 6.5 68.4 Century Ply. 0.8 0.2 5.5
Hind. Zinc -1.1 3.7 38.2 Coromandel Intl 2.2 -3.2 72.8
JSPL 0.8 12.2 87.5 Delta Corp -1.9 15.9 17.4
JSW Steel -1.0 9.2 47.2 Dynamatic Tech 0.2 4.7 -26.0
Nalco 2.5 18.0 79.0 Eveready Inds. -1.3 0.6 13.3
NMDC -1.3 8.5 27.3 Interglobe -1.5 -11.0 31.6
SAIL -0.1 44 30.8 Indo Count -0.5 25 -21.1
Vedanta 0.0 8.4 96.9 Info Edge -3.8 14.8 27.2
Tata Steel 1.6 10.0 88.2 Inox Leisure -0.4 -0.6 -12.8
Oil & Gas Jain Irrigation 24 8.3 9.5
BPCL -2.0 -1.3 27.1 Just Dial -1.9 10.8 -14.0
GAIL -0.8 9.2 44.2 Kaveri Seed 0.4 2.4 61.4
Gujarat Gas -1.3 8.3 34.2 Kitex Garm. -2.0 5.1 -35.3
Gujarat St. Pet. 2.0 12.6 375 Manpasand -0.2 17.3 35.7
HPCL -1.9 2.1 68.8 MCX -0.9 6.1 8.7
I0C -1.0 -3.0 45.2 Monsanto 0.7 2.8 4.8
IGL 0.8 16.9 99.7 Navneet Educat. -0.4 11.3 67.8
MRPL -1.7 8.0 50.8 Pl Inds. -0.3 1.2 -5.9
QOil India -0.6 14.3 7.8 Piramal Enterp. 1.0 4.0 49.0
ONGC 1.0 4.2 -2.5 SRF -0.9 7.4 -1.4
PLNG -0.7 2.6 40.7 S H Kelkar -1.4 5.0 -13.2
Reliance Ind. 0.8 7.5 57.7 Symphony 0.2 16.4 20.9
Retall Trident 0.0 30.9 92.9
Jubilant Food 0.7 0.6 48.8 TTK Prestige -0.3 2.3 31.1
Titan Co. -1.5 0.9 56.7 V-Guard -1.3 10.7 46.3
Wonderla 1.0 4.6 -7.5
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