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Corporate performance

4QFY17: Expectations v/s delivery
% of Companies that have Declared Results

Above Expectations In-line Below Expectations
PAT

Growth (YoY, %)

(no of MOSL Nifty Sensex
companies) (29) (13) (7)
Sales 18.0 17.2 17.8
EBITDA 13.6 8.9 6.9
PAT 7.2 4.9 3.1

Market snapshot
Equities - India Close Chg.% YTD.%
Sensex 30,030 -0.3 12.8
Nifty-50 9,342 -0.1 14.1
Nifty-M 100 18,007 -0.1 255
Equities-Global Close Chg.% YTD.%
S&P 500 2,389 0.1 6.7
Nasdaq 6,049 0.4 124
FTSE 100 7,237 -0.7 1.3
DAX 12,444 -0.2 8.4
Hang Seng 10,261 -0.5 9.2
Nikkei 225 19,252 -0.2 0.7
Commodities Close Chg.% YTD.%
Brent (US$/Bbl) 51 -0.7 -8.4
Gold ($/02) 1,265 -0.1 9.1
Cu (US$/MT) 5,669 -0.4 2.6
Almn (US$/MT) 1,915 -2.1 12.4
Currency Close Chg.% YTD.%
USD/INR 64.1 0.1 -5.5
USD/EUR 11 0.1 3.3
USD/JPY 111.4 0.1 -4.9
YIELD (%) Close 1MChg YTDchg
10 Yrs G-Sec 6.9 0.0 0.4
10 Yrs AAA Corp 7.9 0.0 0.3
Flows (USD b) 27-Apr MTD YTD
Flls 0.0 -0.2 6.4
Dlls 0.0 1.2 1.4
Volumes (INRb)  27-Apr MTD* YTD*
Cash 347 304 282
F&O 9,968 5,393 4,657
Note: YTD is calendar year, *Avg

Quote of the day

Failure is another steppingstone to
greatness
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Today’s top research idea
ONGC: Projects finally showing results

Cost efficiency, production growth and dividend yield call for re-rating

v/ After almost a decade of negative-to-flat growth, we believe gas production
would grow at 10-15% annually for the next five years. Our recent meeting
with the management reinforced our belief.

v Continued improved oil recovery (IOR) and contribution of new projects to
production would also help reverse the decadal trend of negative-to-flat
growth.

v/ We expect oil prices to remain in the band of USD50-60/bbl, which would
provide stability to its earnings.

v/ After two years of negative EPS growth, we expect EPS growth of 31% in FY18
and 14% in FY19. Positive policy developments, cost efficiency and dividend
yield of 4-6% would further aid re-rating of the stock. Upgrade to Buy.

Research covered

Cos/Sector Key Highlights
ONGC Projects finally showing results
EcoScope Believe it or not, demonetization did not hurt employment

Maruti Suzuki
Kotak Mah. Bank
Shriram Transport

In-line; 4Q reflects cost inflation, but expect Gujarat ramp-up impact in 1HFY18
Strong all-around performance; merger synergies yielding results
Performance better than expectation despite migration to 120dpd

TVS Motor Adjusted margins better than estimates; strong EPS growth to continue
Biocon Strong results; monetization of biosimilars key catalyst

Tata Elxsi EBITDA and PAT below estimates

KPIT Tech Momentum still elusive

Results Expectation Ambuja Cement | CEAT | Coromandel Intl | Federal Bank

Piping hot news

PM Modi to review GST, black money policy

v In ameeting on Tuesday, May 2, Prime Minister Narendra Modi will review
the revenue department's effort to crack down on the circulation of
undisclosed (‘black’) money in the economy.

Chart of the Day: ONGC (Projects finally showing results)

Valuation of global peers — ONGC is undervalued compared to its global peers
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Research Team (Gautam.Duggad@MotilalOswal.com) )
Investors are advised to refer through important disclosures made at the last page of the Research Report.

Motilal Oswal research is available on www.motilaloswal.com/Institutional-Equities, Bloomberg, Thomson Reuters, Factset and S&P Capital.


http://www.business-standard.com/article/economy-policy/modi-to-review-gst-black-money-policy-on-tuesday-117042701352_1.html
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% Kindly click on numbers for the detailed news link

Retailers Limit Purchases Korea's Kia Motors to pump in $1.1 bn for India ride

Ahead of GST Rollout Korean small carmaker Kia Motors has finally announced it will be entering
Many small retailers and the Indian car market, with an investment of $1.1 billion (about Rs 7,000
wholesalers are restricting the crore). It will set up a manufacturing unit in Andhra Pradesh, with an
quantity of products they buy annual capacity of 300,000 units. The agreement was signed on Thursday
from consumer goods companies, with the s_tate governme_nt fora facto_ry in Anantapur dis_trict. Kia’s parent
fearing that they may incur a loss company is Hyu_ndal, India’s second-biggest carmaker, with a 17 per cent
when the country moves to goods market share. Kia plans to produce a compact sedan and compact sport
and services tax (GST)... utility vehicle (SUV) for the Indian market....

India one of the best places for
global realty investments: Report
The global realty investments into
India rose by three per cent
annually in the past two years and
they are likely to see a similar
trend in 2017 as well, according to
a report by Cushman & Wakefield,
a leading property consultancy.
Global investors are optimistic
about the country's long-term
economic potential and this will
drive the flow...

Rs 50,000 cr plan to revive
shut fertiliser plants, build
new gas pipelines

The Central government and cash-
rich coal, power and oil PSUs will
jointly invest over Rs 50,000 crore
to revive closed fertiliser plants
and set up new gas pipelines, in a
move aimed at making India self-
sufficient in urea by 2020-21 and
negating the need for imports...

Commodity derivative options GMR may sell 25% stake in

to spur farmer participation Hyderabad airport

The Securities and Exchange The debt-laden GMR group is

Board of India’s (Sebi) decision to close to selling a part of its

allow options trading in controlling stake in the Hyderabad

commodity derivatives comes as a airport to Abu Dhabi’s sovereign

shot in the arm for farmers, who wealth fund. The group is likely to

can now look to a wider portfolio offload 20-25 per cent of its stake

of derivatives to hedge risks in in the airport at an enterprise

their produce better.. value of $700 million (roughly Rs.
4,500 crore)...
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m Update | Sector: Oil & Gas

BSE SENSEX S&P CNX . .

30,030 osz CMP:INR180 TP: INR233 (+30%) Upgrade to Buy

Projects finally showing results

Cost efficiency, production growth and dividend yield call for re-rating

¢ After almost a decade of negative-to-flat growth, we believe gas production
would grow at 10-15% annually for the next five years. Our recent meeting

Stock Info with the management reinforced our belief.

Bloomberg ONGCIN : : . . . .

Equity Shares (m) 12833 © Continued improved oil recovery (IOR) and contribution of new projects to

52-Week Range (INR) 212/133 production would also help reverse the decadal trend of negative-to-flat

1,6, 12 Rel. Per (%) 6/-11/11 growth. o _

M.Cap. (INR b) 23357 ¢ We expectoil prices to remain in the band of USD50-60/bbl, which would

M.Cap. (USD b) 34.4 provide stability to its earnings.

Avg Val, INRm 1422 ¢ After two years of negative EPS growth, we expect EPS growth of 31% in

Free float (%) 31.9 FY18 and 14% in FY19. Positive policy developments, cost efficiency and
o dividend yield of 4-6% would further aid re-rating of the stock. Upgrade to

Financials Snapshot (INR b) Bu

Y/E Mar FYL7E FY18E FY19E y:

Sales 1408 1683 1905 - -

EBITDA 549 689 so1 Cost efficiencies through lower work-over and water injection

NP 196 257 294 n Better optimization has resulted in opex coming down from USD7.4/boe in

EPS (Rs) 153 200 229 FY16 to USD5.9/boe in 9MFY17. We expect this cost efficiency to sustain.

EPS Gr. (%) 122311 145 " ysDp1/boe change in opex results in 7% change in EBITDA and EPS.

BV/Sh. (Rs) 150 158 167

ROE (%) 104 130 141 ) ) ) _

ROCE (%) 90 108 116 Gasproduction to begingrowing once again

P/E (x) 11.8 9.0 78 n ONGC expects Daman/C26 to add 4.5mmscmd to production in FY18.

P/BV (x) 1.2 1.1 1.1 n S1and Vashishta gas fields would add 1.5mmscmd while WO16 would add

EVEEBITDA() 51 41 35 1.2mmscmd in FY18.

Div. Yield (%) 44 57 66\ |0R at the Bassein field is expected to add 3.9mmscmd in FY19. In the longer

Shareholding pattern (%)

run, Cluster-2 at KG DWN-98/2 would add a peak production of ~16mmscmd.

AsOn Dec-16 Sep-16 Dec-15
Promoter 689 689 689 Oil production also inching up
El'l' 151;37 151'49 161'05 n ONGC has guided that oil production from nominated fields would increase.
Others 136 138 136 WO16 would add 3,800bopd in FY18 while Vasai East is likely to add another
Note: FIl Includes depository receipts 4,800bopd.
n Ratna & R-series would add 3,000bopd in FY19 along with 8,000bopd from

Stock Performarc‘)cil (é'é’ear) B127 and 5,000bopd from Assam.

Sensex - Rebased n Ratna & R-series would peak at 14,700bopd in FY20. Production from Cluster-

220 2 would commence in FY21, with peak expected at 77,000bopd.
200
180 Expects no subsidy till USD65/bbl
iig n The company has not been bearing any subsidy since 2QFY16. Realization in
120 9MFY17 was USD48.65/bbl against USD51.46/bbl in 9MFY16.

g 9 9 9~ o~ n Subsidy in 9MFY16 stood at USD1.52/bbl. We do not expect any subsidy

;'% E gl 3 § burden to be levied on ONGC as long as oil prices are below USD65/bbl.

However, realization may be capped if oil prices rise above USD65/bbl.
n We estimate that USD5/bbl increase in realization results in 10% increase in

EPS.
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Upgrade to Buy

n ONGC has spent a total of INR424b on IOR since CY0O. In FY16, 29.6% of the oil

production came from IOR. The government has been working on incentivizing
recovery techniques. This may further reduce costs for the company.

There are strong signs that OPEC would extend the ongoing production cut. 98%
adherence to agreed production cut has been observed, which suggests the
seriousness towards oil price stability. With Brent of USD55/60/bbl in FY18/19,
we expect EPS of INR20/22.9 in FY18/109.

ONGC is trading at 7.8x FY19E EPS of INR22.9 and at an EV of 3.5x FY19E EBITDA.
Using SOTP, we value the stock at INR233 (upside of 30%). We upgrade the
stock from Neutral to Buy.

Valuation of global peers — ONGC is undervalued compared to its global peers
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The Economy Observer

Believe it or not, demonetization did not hurt employment

122,000 jobs created in 3QFY17 — the highest in the new series

n

Eight selected sectors (manufacturing, construction, trade, transport, accommodation & restaurant, IT/BPO, education
and health, which together constitute ~81% of total employment at units with 10+ workers) added 122,000 jobs in
3QFY17, much higher than +32,000 in the previous quarter. Notably, after recording a workforce decline of 12,000 in
2QFY17, the manufacturing sector added the highest number of workers (+83,000) in 3QFY17.

The eight sectors employed 20.72m workers as on 1 January 2017, up from 20.52m at the beginning of April 2016,
implying average growth of 0.32% in the first three quarters of FY17. Considering average real GDP growth of 7.2%
during this period, employment elasticity seems to have worsened significantly.

Although the pace of job creation remains weak, it is pertinent to note that (in contrast to our fear) demonetization did
not dent employment generation in the economy. In fact, employment addition in 3Q was more than that in 1HFY17.

27 April 2017

Total employment at end-
3QFY17 stood at 20.72m,
implying an increase of
~0.4% QoQ, nearly double
the average growth rate in
1HFY17

n Employment generation picked up pace in 3QFY17: According to the Labor
Bureau, 122,000 workers (Exhibit 1) were added to the eight selected sectors in
3QFY17, much higher than +32,000 in 2QFY17. Total employment at end-
3QFY17 stood at 20.72m, implying an increase of ~0.4% QoQ and nearly double
the average growth rate in 1HFY17. In the first three quarters of FY17, total
employment generation was close to 0.2m.

n Manufacturing added the most, but construction/A&R saw slight decline:
Exhibit 2 shows sector-wise change in employment over past two quarters. In

In 3QFY17, all except
construction and
accommodation &
restaurant sectors saw an
uptick in the number of jobs
added

3QFY17, all sectors increased their workforce, barring construction (-1,000) and
accommodation & restaurant (no change). The manufacturing sector performed
particularly well, adding 83,000 jobs compared to 24,000 in 2QFY17. The
education sector added 18,000 jobs, followed by IT/BPO (12,000), trade (7,000)
and health (2,000). Exhibit 3 shows sector-wise contribution to total

employment in 3QFY17.

Exhibit 1. Total employment up by 122,000 in 3QFY17, close to
two times of job creation in 2QFY17

Exhibit 2. Manufacturing added highest number of workers,
followed by education in 3QFY17

Total employment

(In thou) 20,721
+122 7
20,631 -
+ ' -
20,599 ?’2’__,7 -
+77 = -
20522
Apr-16 Jul-16 Oct-16 Jan-17

83 Oct-16 = Jan-17
26
24 18
7 12
01 0 0 2
1)1 2
MO ) @
Mfg Cons Trade Trnsprt A&R IT/BPO Edu Health

Data as of the first day of the quarter

A&R = accommodation & restaurant Source: Labor Bureau, MOSL
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Average employment
growth of only 0.32% QoQ
in the past three quarters
with real GDP growth of
7.2% YoY points to a sharp
deterioration in
employment elasticity

With employment growth
so weak in the organized
sector, it is concerning
whether the segment will
be able to absorb the
displaced workforce from
the unorganized segment

Regular & contractual employees up; casual workers down in 3QFY17: Of the
122,000 jobs created in 3QFY17, the number of self-employed grew by 11,000,
better than a decline of 1,000 in 2QFY17. Employment of regular workers
increased by 139,000 and contractual workers by 124,000, which, however, was
offset by a decline of 152,000 in casual workers (Exhibit 4). Notably, the number
of regular employees has increased consistently, while that of casual workers
has declined every quarter (down 21% in three quarters). Further, while the
number of full-time workers increased for the third consecutive quarter, that of
part-time employees has been falling consistently (Exhibit 4).

Employment elasticity seems to have declined recently: Although we do not
have comparable historical data on employment (the new series began from
April 2016), average employment growth of only 0.32% QoQ (not YoY) in the
past three quarters with real GDP growth of 7.2% YoY points to a sharp
deterioration in employment elasticity. According to recent NSSO data,
employment elasticity for the non-agricultural sector (with respect to GDP)
improved from 0.24% between 2004-05 and 2009-10 to 0.72% between 2009-10
and 2011-12. However, employment elasticity seems to have deteriorated
drastically over past few years.

Who will absorb additional (and displaced) workforce?: We had pointed out in
our previous update that with the historic demonetization move last year and
the impending implementation of GST this year, the organized sector is
expected to witness huge opportunities. However, this will be at the cost of the
unorganized sector, which accounts for over 90% of employment in the
economy. With employment growth so weak in the organized sector (which
primarily thrives on productivity improvement), it is concerning whether the
segment will be able to absorb the displaced workforce from the unorganized
segment. Considering that India is expected to provide ~27% of total working
age population (15-59 year-old workers) to the world over next 15 years, the
worry increases exponentially.

Exhibit 3. Sector-wise break-up of total employment Exhibit 4. Change in different types of employees

(%)
Manufactur
ing
49%

Health
6%

Education

2QFY17 = 3QFY17 g 168
139 124

Constrction
2% 112
Trade
7%

Transport
> ®
A&R
4% (60) (46)
IT/BPO (In thou) (92)
5% (152)

24% Regular Contractual Casual Full-time Part-time

A&R = accommodation & restaurant Source: Labor Bureau, MoSL
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4QFY17 Results Update | Sector: Automobiles
BSE SENSEX S&P CNX . .
e O% CMP:INR6,371  TP: INR7,319(+15%) Buy
Bloomberg msiLIN - In-line; 4Q reflects cost inflation, but expect Gujarat ramp-up
can ey Tomsrzes AN
.Cap. ,915. . . .
52-Week Range (INR) 6aaa /3730 N Pre-operative costs pull down reported EBITDA margin: Ne.t sales grew
1, 6, 12 Rel. Per (%) 4/1/50 ~20% YoY (+9% QoQ) to ~INR183.3b (est. of ~INR186.4b), driven by 5% YoY
Avg Val, INRm 3618 growth (+2% QoQ) in realizations to ~INR442k (est. of ~INR450k). Adjusted
Free float (%) 438 EBITDA (for pre-operative costs) grew 15% YoY (+8% QoQ) to ~INR26.8b (est.
o _ of INR27.2b). Adjusted EBITDA margin shrunk ~20bp QoQ (-70bp YoY) to
::jzr;;'als & Va'”at;;rl‘j (INRzgisE oo 14.6% (in-line), dragged by higher RM costs (+40bp QoQ). Further, lower
ar . . o
Not Sales 6827  8l61 9453 other income restricted adjusted PAT growth to ~22% YoY (+3% QoQ to
EBITDA 104.6 130.7 156.0 ~INR18b; est. of ~|NR182b) Dividend is raised from INR35/share to
PAT 745 912 1112 INR75/share YoY, implying 37% payout (~24% in FY16).
Cons.EPS(INR) 2532 3076 3741 n Earnings call highlights: a) Capacities can support up to 12% growth, but
Gr. (%) ogig 32;'2 ;ég there is headroom to stretch, if needed. b) Waiting period on Ignis at 8-10
iZéS(T/()'NR) L 22'1 L ;3'0 1’523'1 weeks. ¢) Impact of commodity price inflation largely reflected in 4QFY17. d)
b . . . . .
ROCE (%) 307 30.9 305 Discounts were lower by ~INR3,854/unit QoQ to ~INR15.2k (~90bp
P/E () 24.7 204 16.7 contribution at EBITDA level). e) All future new model agreement would
P/BV (x) 5.8 48 39 have INR-based royalty. f) Recurring impact of Gujarat plant negligible in
4QFY17, to impact 1HFY18.
n Valuation and view: We remain positive considering a) multi-year favorable
ESt'Tate change =) product lifecycle, b) improvement in product mix, ) reducing JPY exposure,
;Ztcin;r;%:mge ~|| d) high FCF generation and sharp improvement in RolC as capex intensity
reduces and e) scope for further improvement in payout. The stock trades at
21.2x/17.2x FY18E/19E consolidated EPS. Maintain Buy with a target price of
INR7,319 (~20x Mar-19 core EPS + ~INR1,387 cash/share).
Quarterly Performance (Standalone)
FY16 FY17E FY16  FYL7E FY17E  Var
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 4QE (%)
Total Volumes (nos) 341,329 353,335 374,182 360,354 348,443 418,470 387,251 414,439 1,429,200 1,568,603 414,439 0.0
Change (%) 138 98 155 3.9 21 184 35 150 106 98 150
Realizations (INR/car) 391,907 392,013 401,227 423,023 428,202 426,382 435500 442,367 401,954 433,729 449,769 -1.6
Change (%) 28 25 31 7.6 9.3 8.8 85 4.6 4.0 7.9 5.8
Net operating revenues 133,769 138,512 150,132 152,438 149,204 178,428 168,648 183,334 574,473 680,348 186,402 -1.6
Change (%) 174 125 191 119 115 288 123 203 15.0 184 217
RM Cost (% of sales) 674 669 686 661 679 677 692 696 67.4 68.7 688 80BP
Staff Cost (% of sales) 35 3.0 33 3.9 3.9 2.9 3.7 3.4 3.4 3.4 3.7 -40BP
Other Cost (% of sales) 129 139 138 147 134 124 124 124 13.9 125  12.9 -50BP
EBITDA 21,673 22,457 21,452 23293 22,157 30,374 24,890 26,787 87,936 104,710 27,209 -15
EBITDA Margins (%) 162 162 143 1563 149 170 148 146 153 154 1460  0BP
Depreciation 6,716 6694 7221 7599 6389 6300 6349 7,010 28202 26021 6929 12
EBIT 14,957 15763 14231 15694 15768 24,074 18541 19,777 59,734 78,689 20,280
EBIT Margins (%) 112 114 95 103 106 135  11.0  10.8 10.4 116 109
Interest 190 178 244 203 181 197 290 226 815 894 207 92
Non-Operating Income 2,065 4736 2425 5384 4833 8126 5919 4,449 14610 22,798 5080 -12.4
Extraordinary Expense 0 0 0 0 0 0 0 1,180 0 1,180 1,484
PBT 16,832 20,321 16,412 20,875 20,420 32,003 24,170 22,820 73529 99,413 23669 -3.6
Effective Tax Rate (%) 282 263 279 293 272 251 278 251 283 262 27.5 -240BP
PAT 12,081 14973 11,830 14762 14,862 23,980 17,445 17,090 52,735 73,377 17,155
Adjusted PAT 12,081 14973 11,830 14,762 14,862 23,980 17,445 17,974 52,735 74,248 18231 -1.4
Change (%) 585 736 427 149 230 602 475 218 42.1 408  16.8
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4QFY17 Results Update | Sector: Financials

Kotak Mahindra Bank

BSE SENSEX S&P CNX . .

- Fo CMP:INR915  TP: INR1,050(+15%) Buy
Bloomberg KMBIN  Strong all-around performance; merger synergies yielding results
Equity Shares (m) 1,834.4 1 Standalone results: PAT grew 40% YoY to INR9.8b (10% beat). Strong core
gﬂz'_cv?/z;e(:(N:ggiUgﬁg 1672'250/ /2622 operating profit (+31% YoY), led by healthy NIl growth (16% YoY; 10bp NIM
1,6, 12 Rel. Per (%) 2/5/13 improvement to 4.6%), acceleration in fee income (+24% YoY) and
Avg Val, INR m 1760 controlled opex growth (+9% YoY), was the key highlight. Absolute GNPAs
Free float (%) 67.9 increased 13% QoQ on a low base; largely stable in % terms at 2.6%.

Financials & Valuations (INR b)

Y/E March 2017 2018E 2019E
NII 81.3 89.8 106.3
opP 59.8 69.0 85.3
Cons. NP 494 594 74.6
Cons. EPS (INR) 26.8 32.3 405
EPS Gr. (%) 42.3 20.3 25.5
Cons. BV. (INR) 207 239 278
Cons. RoE (%) 138 145 157
ROA (%) 1.7 1.8 1.9
P/E(X) (Cons.) 341 283 226
P/BV (X) (Cons.) 4.4 3.8 3.3

Quarterly Performance

n 4QFY17 loan growth picked up from 10-12% in the past quarters to 15% YoY.
Sequential loan growth of 5% was led by robust growth in CV (+12% QoQ,
38% YaY), pick-up in business loan (+8% QoQ) and unsecured loan products
(+10% Qo0Q). Management guided for 20%+ loan growth in FY18.

n Other highlights: a) CASA ratio improved 600bp in FY17 to 44% driven by
robust SA growth of 41% YoY. Benefit received in cost of funds drove NIMs
higher by ~30bp over FY16; b) SMA2 declined 9bp QoQ to 10bp, OSRL fell to
7bp (v/s 11bp in 3Q)

n Other businesses: a) Profitability at its capital market businesses improved
to INR1.3b (+94% YoY), led by better profitability of K-Sec (1.4x increase to
INR1.2b); b) K-Sec market share remained stable at 2.2%); c) overall AUM
increased 6% QoQ (+38% YaY), led by strong inflows in equity AUM of 52%
QoQ (+98% YoY).

n Valuation and view: With completion of integration, synergies of merger
with elVBL are expected to flow in. Strong presence across
geographies/products and healthy capitalization (T1 of ~16%) place the bank
in a sweet spot to capitalize on growth opportunities and gain market share.
KMB'’s premium multiples are likely to sustain, considering strong growth
and operating leverage available across businesses, and a clean loan
portfolio. Comfort on asset quality remains the highest, with no SDR/5:25,
negligible SMA2 (9bp) and OSRL (7bp). At our SOTP of INR1,050, KMB will
trade at 3.8x 2019E consolidated BV. Buy.

¥/E March FYleE FY17 FYle FY17
10 20 30 40 10 20 30 40
Kotak Bank |standalone)
Met Interest Incomne 15,082 16,787 17,662 18,572 19,191 109,954 20,503 21,614 69,004 B0.656
% Change (Y-o-Y) 505 6l.E 667 b5.4 20.1 189 16.1 16.4 634 16.9
Operating Profit 5,970 10,448 12,052 11,942 13,150 14,401 15,277 17,020 40,411 58,140
% Change (Y-o-Y) -10.3 424 634 387 120.3 37E 268 425 348 439
Met Profit 1,898 5,605 6,347 6,958 7.420 82,133 8,708 0,765 20,898 33,228
% Change (Y-o-Y) -55.B 281 36.6 320 201.0 428 386 40.3 120 59.0
Other Businesses
Kotak Prime 1,120 1,270 1,260 1,300 1,200 1,300 1,330 1,330 5,025 5,223
Kotak Mah. Investments 300 360 350 500 400 530 480D 560 1,540 1,807
Kotak Mah. Capital Co 30 70 60 170 230 50 70 110 320 434
Kotak Securities 670 78D 550 510 60D 960 B5D 1,210 2,515 3,256
Internaticnal subs 250 320 260 220 130 310 220 210 1,050 900
Kotak Mah. AMC & Trustee Co. 200 230 4ap 250 190 70 160 130 720 590
Kotak Investment Advisors ] ] -10 50 110 10 ] 0 50 125
Kotak OM Life Insurance 6&D 480 600 770 710 630 B6BD 1,010 2,510 2,824
Con.adj and MI -30 230 -40 -18D -240 30 ED -280 -19 1,009
Conso. PAT 5.168 9,435 9,457 10,548 10,750 12,023 12,668 14,045 34,608 49,485
% Change (Y-o-Y) -25.9 315 320 155 108.0 274 339 33.2 137 430

E: MOSL Estimates, Quarterly numbers vary from full year number due to difference in reporting
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Shriram Transport Finance
o s CMP:INR1,044 TP: INR1,269 (+22%) Buy
Bloomberg SHTFIN - Performance better than expectation despite migration to 120dpd
i/lqg:); %h’\‘]"éz;((ﬁ)SDb) 236 92/22'2 n  Shriram Transport’s (SHTF) 4QFY17 PAT of INR1.5b was in line with our
52-Week Range (INR) 1325/ 778 estimate. Better-than-expected margins and controlled opex led to an 8% beat
1,6, 12 Rel. Per (%) -1/-11/-11 on operating profit (+6% YoY).
Avg Val, INRm 826 n Despite migration to 120dpd (15% of GNPA), management kept its focus on
Free float (%) 739 balance sheet strength. PCR declined to just 70% from 75% a quarter ago.
Hence, provisioning was higher than estimate and led to in-line PAT.
Financials & Valuations (INR b) n Disbursement in old vehicle loans was INR93.5b, in line with the trend
Y/E March 2017 2018E 2019E . :
Net Inc. 552 610 694 witnessed over past 6-7 quarters. Management guided that a complete
PPP 437 479 54.6 recovery is 2-3 quarters away and that near-term growth will be driven by
PAT 126 173 220 improved agri demand. Management guided for 12-15% AUM growth in FY18.
Cons.PAT 126 176 224 n  Reported NIM on AUM contracted 20bp QoQ to 6.97%, driven by lower yields
EZ?}S';E)S (INR) :Zg ;si gg:g due to interest reversals. However, we are enthused by the reduction in cost of
BV/Sh (INR) 498 554 634.0 funds over past two quarters (-60bp). SHTF has borne significantly higher cost
Cons. BV (INR) 493 556 638.0 of funds than peers (refer to Exhibit 2) due to high cost of legacy borrowings.
ROAAONnAUM (%) 2.0 26 29 We expect a gradual decline in cost of funds over next 1-2 years as these
E;);O(Z:)(%) ;1; 12"2 igj borrowings are replaced by lower-cost NCDs.
Valuations ' ' ~ n GNPL ratio increased 160bp QoQ to 8.2% due to the impact of NPA recognition
P/Cons.EPS(x) 188 135 10.6 migration. GNPL on 180dpd basis was 4.55% v/s 4.5% in 2QFY17 and 4.3% in
P/Cons. BV (x) 21 19 16 4QFY16 (ignoring QoQ comparison due to demon impact).
Div. Yield (%) 10 12 14 nn PATfor FY17 was up 7% YoY at INR12.6b, while ROA/RoE was 1.7%/11.7%.

Valuation and view: SHTF’s return ratios are at cyclical lows, with decadal high
credit cost and NPLs. We believe the worst of asset quality troubles is behind, and
SHTF should witness improving return ratios due to lower credit costs. Additionally,
we believe margin compression fears are overplayed with the company yet to reap
significant benefit on CoF. Delayed pick-up in infra activities is a risk. We cut our
FY18-19 estimates by 6%/2% to factor in slower AUM growth and higher PCR. The
stock trades at 1.9x/1.6x FY18/19E BV. BUY with a TP of INR1,269 (2x FY19E BVPS).

SHTF: Quaterly Performance {INR Million)
¥/E March FYl6 FY17 FYle FY17
1a 20 30 4Q 10 20 30 40
Interest Income 22,015 22,402 23,677 27,207 24764 24,626 24,438 24,185 95,300 98,013
Interest expenses 11,972 12,059 12,239 14,474 13,165 13,558 12,825 12,746 50,744 52,004
Met Interest Income 10,043 10,343 11,438 12,733 11,598 11,268 11,613 11,440 44,556 45,919
Yo¥ Growth (%) 393 31.3 245 343 155 B9 15 -10.2 320 31
Securitisation income 1,313 1586 1,768 1,705 1876 2,262 2,508 2,647 6,171 §,293
Met Income (Incl. Securitization) 11,356 11,929 13,205 14,438 13,474 13,530 14,121 14,087 50,727 55,212
Yo¥ Growth (%) 17.4 184 254 33.0 18.6 13.4 69 -2.4 235 BR
Fees and Other Income 162 211 191 197 167 169 1853 240 762 758
Met Operating Income 11,519 12,140 13,396 14,635 13,641 13,699 14,304 14,327 51,489 55,970
Yo¥ Growth (%) 16.2 18.6 255 529 18.4 128 6.8 -2.1 231 B.7
Operating Expenses 2,905 5,001 3,287 5,896 3,341 3,158 2,905 2,903 13,089 12 288
Operating Profit B.613 9,139 10,110 10,739 10,300 10,561 11,398 11,424 38,400 43,682
Yo¥ Growth (%) 16.4 19.5 26.8 533.9 18.6 15.6 127 6.4 237 13.8
Provisions 3,823 3,997 4,400 B,567 4,603 4,621 6,105 9,114 20,586 24 443
Profit before Tax 4,790 5.142 5.710 2,172 5,697 5.940 5,293 2,310 17,8147 19.239
Tax Provisions 1,579 1,761 1,959 733 1,956 2,063 1,834 B13 6,052 6,666
Met Profit 3,211 3,381 3,751 1.439 3.741 3.877 3,460 1.496 11,782 12,573
YoY Growth (%) 48 119 20.1 -534.6 16.5 14.7 -7.B 40 -4.8 6.7
AUM Growth (%) 11.3 13.8 16.6 23.1 23.6 19.1 14.6 B.2 23.1 B2
Securitization Inc. / Net Inc. (%) 11.4 13.1 13.2 11.7 13.7 16.5 17.5 185 120 16.6
Cost to Income Ratio (%) 252 247 24.5 26.6 24.5 229 20.3 20.3 25.4 220
Tax Rate (%) 33.0 34.3 34.5 33.7 343 347 3.6 35.2 33.9 M6
E: MOSL Estimates; * Quaterly nos and full year nos will not tally due to different way of reporting financial nos
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TVS Motor Company

BSE SENSEX S&P CNX . .
+160°
o o CMP:INR503  TP: INR581(+16%) Buy
Bloomberg TVSLIN -~ Adjusted margins better than estimates; strong EPS growth to continue
i/lqg'ty Zh’\‘]"éz;((ﬁ)SDb) 235 04/72'; n RM cost inflation hurts margins, but recurring margin at 7.8%: Total
.Cap. . . " & . .. .
52-Week Range (INR) 519/ 278 volumes grew 2% YoY (-6.3% QoQ) to 673.6k units. Realizations declined
1,6, 12 Rel. Per (%) 15/17/38 marginally by 0.3% YoY (+1.7% QoQ) to ~INR42.2k. Net sales grew 1.7% YoY
Avg Val, INRm 643 (-4.7% QoQ) to INR28.5b. Reported EBITDA margin shrunk 140bp YoY
Free float (%) 42.6 (~160bp QoQ) to 5.7% (est. of 6.7%). However, adjusted for higher discounts
o _ due to BS-3 inventory sales (INR571m) and sales tax incentive (INR316m for
F\:::T\;'als & Va'”at'ggi;'NRzg)lSE 1o FY17, ~INR80Om for 4Q accounted below EBITDA), recurring EBITDA margin
ar
Nt Sales 1214 1495 1897 was at 7.8%. Lower tax boosted reported PAT to ~INR1.27b (est. of ~INR1b; -
EBITDA 86 125 190 7% YoY).
PAT 5.6 79 127 n Earnings call highlights: a) Expects domestic 2W industry to grow 6-8% in
EPS (INR) 117 167 267 FY18; TVSL to gain 1.5-2bp market share. b) Double-digit margin target
Gr. (%) ;g'; gi;‘ gg'(l’ slightly delayed due to demonetization; now expects FY18 exit margins to be
iZéS(T/()'NR) 25'6 29'2 35'9 in double-digit. c) BMW Alliance: Started BMW G310R supplies from Dec-16,
(] . . . . . . . . . .
ROCE (%) 228 288 384 with ~4,700 units in FY17. d) Price hike: Took price hike of INR500-
P/E (X) 428 30.1 18.8 1,000/unit in 4QFY17 and another INR200-300/unit in Apr-17. e) TVS Credit
P/BV (x) 9.9 7.9 5.9 Services: TVSL has option to convert its preference shares to equity shares,
which would result in 83-84% stake.
n Valuation and view: We have upgraded our estimates for FY18 and FY19 by
Estimate change ' 10.3% and 24.1%, respectively, as we a) incorporate BMW alliance numbers
TP change t in our estimates and b) increase our volume and EBITDA estimates. EPS
Rating change - contribution from BMW alliance is 14.5% in FY19. Further, we now assign a
value of ~INR46/share to TVSL’s investments in TVS Credit Services as there
is clarity of conversion of preference shares to equity shares. The stock
trades at 30.1x/18.8x FY18E/FY19E EPS. Maintain Buy with a TP of INR581
(~20x FY19E EPS + INR46/share for value in NBFC investment post 20%
HoldCo discount).
5/A Quarterly Performance {INR Million)
¥/E March (INR m) FY1lb FY17 FY17  Var.
10 20 30 40 10 20 30 40 FY16 FY17 40E (%)
Volumes [units) 638,033 678749 702,044 660,540 714,964 B15,562 718,562 673572 2,678,702 2,910,862 674,921 -02
Growth (%) 9.2 0.4 7.1 9.6 121 20.2 2.4 2.0 6.4 B.7 2.2
Realization (INR/unit) 40,344 41,803 41,250 42,349 40,295 42,014 41,519 42,230 41,455 41,690 41,972 0.6
Growth (%) 2.2 5.3 19 3.9 (0.1) 0.5 0.7 (0.3) 40 0.6 (1.5)
Met Sales 25,741 28,374 28,959 27,973 28,809 34,265 29,834 28,445 111,047 121,353 28,328 0.4
Growth (%) 11.7 58 92 13.9 119 208 3.0 17 10.6 9.3 0.6
RM (% of sales) 73.0 721 723 701 726 723 720 75.1 719 73.0 712 380bp
Emp cost [ % of sales) 6.0 57 6.1 57 6.3 5.8 £.4 6.1 59 6.1 6.8 -70bp
Other exp (% of sales) 14.2 142 144 17.0 14.2 13.8 142 15.1 15.0 13.8 155 -220bp
EBITDA 1,728 2,270 2,102 1,999 2,004 2,767 2,185 1,615 8,099 8,571 1,895 -148
EBITDA Margin(%) 6.7 B.0 7.3 7.1 7.0 B.1 7.3 5.7 7.3 7.1 6.7 -100bp
Interest 130 115 o8 144 98 o4 115 132 487 440 106 244
Depreciation 504 565 621 671 660 724 720 775 2,361 2,878 729 6.2
Other Income 210 185 248 386 362 392 348 632 1,039 1,734 309 104
PBT before EQ Exp 1,304 1,785 1,631 1,570 1,608 2,340 1,698 1,340 6,289 6,987 1,368 -21
EO Exp 0 0 b 0 0 0 0 0 0 0 0
PBT after EO Exp 1304 1785 1631 1570 1608 2340 1698 1340 6,289 6987 1368 -21
Tax rate (%) 25.2 25.5 26.3 13.4 24.6 24.2 21.9 5.4 22.2 201 25.6 -2,020bp
Adjusted PAT 1,001 1,330 1,202 1,360 1,213 1,774 1,327 1,268 4,893 5,581 1,018 245
Growth (%) 384 40.2 33.3 50.3 21.2 334 104 (6.8) 407 141 {13.5)
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Biocon

BSE SENSEX S&P CNX . .

30,030 o2 CMP:INR1120 TP: INR800(-28.6%) Sell

We will revisit our estimates
post earnings call/management

interaction.

Conference Call Details
Date: 28" April 2017
= - W Time: 09:00am IST

oo
@ N Dial-in details:

= +91-22-3938 1081

Financials & Valuations (INR b)

Y/E Mar 2017E 2018E 2019E
Net Sales 40.8 49.5 61.7
EBITDA 10.2 11.9 15.1
NP 6.7 7.1 8.9
EPS (INR) 335 356 445
EPS Gr. (%) 441 6.2 25.0
BV/Sh.(INR) 226.4 251.6 283.0
ROE (%) 148 141 157
RoCE (%) 100 101 146
P/E (x) 335 316 25.2
P/BV (X) 5.0 45 4.0

Strong results; Monetization of Biosimilars key catalyst ahead

Operating leverage drive EBITDA margins

n Biocon posted muted operating performance in 4QFY17
Revenue (Ind-AS) declined 2% YoY to INR9.3b (vs our est of INR11.3b), driven
by weak performance in Syngene and small molecules businesses, although
branded formulation and licensing posted strong growth

n EBITDA declined 1.7% YoY to INR1.8b (vs our est of INR2.8b) and EBITDA
margin was 19.7%
PAT (Ind-AS) declined ~62% YoY to ~INR1.3b (vs our est of INR1.8b)
R&D expense stood at INR650m in 4Q

Key questions for the management

n Update on progress related to Biotech fillings in US
n Update on US ANDA fillings in US

n Clarity regarding impact of fire at Syngene plant

n Negative operating leverage from Gujarat

Valuation and view: We will revisit our estimates post earnings call. The recent
run-up in stock price is primarily on the back of positive developments in the
biosimilars portfolio. Although the progress is impressive, we believe there are still
uncertainties that cap the upside potential. In the near term, commissioning of the
Malaysia plant would exert pressure on profits. We maintain our Sell rating with TP
of INR800 @ 20x 1HFY19 EPS.

Quarterly Performance (Consolidated)

Y/E March FY16 FY17 FY16 FY17E FY17E
(Consolidated) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 4QE s Est
Net Sales 8,105 7,860 8,282 9450 9,814 9,400 10,290 9,250 34,507 40,790 11,286 -18.0%
YoY Change (%) 12.8 4.9 8.8 13.8 21.1 19.6 24.2 2.1 12.8 18.2 19.4
Total Expenditure 6,127 6,270 6,483 7,598 7,276 7,150 7,680 7,430 26,654 30,620 8,514
EBITDA 1,978 1590 1,799 1,852 2,538 2,250 2,610 1,820 7,853 10,170 2,772 -34.3%
Margins (%) 24.4 20.2 21.7 19.6 25.9 23.9 25.4 19.7 22.8 24.9 24.6
Depreciation 591 610 621 647 661 680 710 730 2,423 2,765 714
Interest 44 30 15 166 57 70 90 50 102 252 35
Other Income 304 -750 289 3,014 502 520 630 490 1,192 2,200 548
PBT 1,647 200 1,452 4,053 2,322 2,020 2,440 1,530 6,520 9,353 2,571 -40.5%
Tax 376 290 241 591 552 420 550 110 1,131 2,058 536
Rate (%) 228 145.0 16.6 14.6 23.8 20.8 22.5 7.2 17.3 22.0 20.8
Minority Interest 33 20 181 159 104 130 180 150 744 600 186
PAT 1,238 -110 1,030 3,303 1,666 1,470 1,710 1,270 4,646 6,695 1,849
YoY Change (%) 20.2 -4.9 134  -63.2 34.6 51.5 66.0 -61.6 -7.0 441  -44.0
Margins (%) 15.3 12.3 12.4 7.9 17.0 15.6 16.6 13.7 135 16.4 16.4

E: MOSL Estimates; Note - Quarterly nos will not add up to full-year nos due to restatements
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o o CMP:INR1529 TP: INR1780(+16%) Buy

We will revisit our estimates

post earnings call/management

interaction.

Financials & Valuations (INR b)

Y/E Mar 2017E 2018E 2019E
Sales 12.4 14.6 17.3
EBITDA 30 36 44
NP 18 22 28
AJiEPS(INR) 593 721  89.0
EPSGr. (%) 192 216 235
BV/Sh(INR) 1549 1946 2417
ROE (%) 425 413 408 "
ROCE (%) 425 413 408 D
Payout (%) 459 449 471
Valuations n
P/E (X) 258 212 172
P/BV (x) 99 79 63
EV/EBITDA(x) 152 123 9.7
Div.Yield(%) 14 18 23

EBITDA and PAT below estimates

TELX’s overall revenue grew 11% to INR3,260m (est. of INR3,380m) in 4QFY17
from INR2,940m in 4QFY16.

EBITDA increased 13% to INR758m (est. of INR794m) from INR672m in the
year-ago period, with the margin expanding 40bp to 23.2% (est. of 23.5%) from
22.8%.

Other income stood at INR(21)m, as against INR6m in 4QFY16.

Consequently, PAT grew 8% from INR411m in 4QFY16 to INR445m (est.
INR501m) in 4QFY17.

Key questions for management

Impact of currency on revenue growth and changes in share of JLR.

Clarity on growth opportunities from new partnerships announced with Irdeto,
DISTI and new customer win in China.

Developments on driverless car, with TELX planning to test it on Bengaluru
roads.

Updates on the medical equipment business.

Valuation and view: We will revisit our estimates post the earnings call. Based on

our current estimates, at CMP of INR1,529, the stock trades at 21x/17x P/E on
FY18E/FY19E EPS. We have a Buy rating with a target price of INR1,780.

Consolidated - Quarterly Earning Model {INR Million)

Y/E March FYle FY17 FYle FYL7E FY17 Var

10 20 30 40 10 20 30 40 40E (%)

MNet Sales 2,435 2,637 2,741 2,940 2,943 3,033 3094 3,260 10,752 12,445 3,380 -4
YoY Change (%) 277 28.1 23.7 27.1 209 15.0 129 109 " 266 15.7 15.0
Total Expenditure 1875 2028 1077 2,268 2,53 2,288 2,355 2,503 B.244 9483 1586

EBITDA 560 613 BE3 672 601 745 730 758 2,508 2,962 704 -5
Margins (%) 23.0 23.2 242 228 23.5 246 239 23.2 23.3 238 23.5
Depreciation o0 57 57 5o &7 B4 60 GE 263 267 B5
Interest ] ] ] 0 0 0 0 0 0 1] 0
Other Income 76 27 23 & 11 26 23 -21 132 04 30
PBT before EQ expense 546 583 620 618 634 707 693 669 2,376 2,789 759 -12
Extra-Ord expense 1] 1] 13 0 0 57 31 0 13 B7 0
PBT 546 583 616 618 634 651 662 669 2,363 2,702 759 -12
Tax 189 202 217 208 215 220 224 224 B15 913 258
Rate (%) 346 347 35.2 33.6 33.8 33.8 33.9 334 345 33.8 340
Reported PAT 357 381 399 411 419 431 438 445 1,548 1.789 501 -11
Adj PAT 357 381 407 411 419 468 458 445 1,557 1,846 501 -11
Yo¥ Change (%) 718 61.2 468 377 17.4 229 125 B3 513 186 220
Margins (%) 147 145 148 140 142 154 148 13.6 145 148 148
E: MOSL Estimates
28 April 2017 12



- — RNING ;
MoTiLar OswaL | M nbia 27 April 2017
4QFY17 Results Update | Sector: Technology
BSE SENSEX S&P CNX . .
CMP: INR130 TP: INR150(+15%) Neutral
30,030 9,342
Bloomberg KPIT IN - -
Equity Shares () 17 Momentum still elusive
EAZ'CV":‘/p'(:(N;b)/ (U(?Eg; 52'73// 102"1‘ n Revenue driven by acquisition: KPIT’s 4QFY17 revenue of USD128m (+4.4%
-VWeek range q -
1,6 12 Rel, Pgr (%) 0/0/0 QoQ) was ahead of our estimate. The quarter included USD4m from the
Avg Val, INRm 147.7 acquisition of MicroFuzzy, excluding which growth was 1.2%, in line with our
Free float (%) 833 estimate. Mirroring the past trends, Engineering and Product & Platforms
exhibited strength, while growth was weighed upon by softness in IES.
Financials & Valuations (INR b) n Margins yet to show meaningful expansion: EBITDA margin at 10.1% was
’\T/ tESMlar 23031; 2031585 2031895 flattish and at par with expectations. 4Q profitability was impacted by INR
et sales . . . Rnf Ang R q S
EBITDA 35 42 47 apprgmatlon and additional costs assoc.lat.ed with the acquisition. EEITDA
PAT 27 30 margin contracted 600bp YoY due to missing revenue growth, continued
EPS (INR) 11.9 134 152 investments and operational inefficiencies. PAT of INR537m grew 13.1%
Gr. (%) -153 126 132 QoQ, above our estimate of INR451m (+5.0% QoQ).
BV/Sh (INR) 79; 92'2 107'2 n Guidance fails to enthuse: FY17 was a dismal year, where USD revenue was
0 14. 15. 15. : .
ROE (%) flat YoY, EBITDA margin shrunk 300bp and PAT declined 25% YoY. The
ROCE (%) 159 172 170 1 _ o _
P/E (x) 108 96 85 company expects 6-8% growth in FY18. A 2pp contribution from MicroFuzzy
P/BV () 1.4 1.2 would imply organic growth of 4-6%, which does not signify a material
uptick. The margins outlook remains positive, but not to the extent that lost
profitability would be recovered.
Estimate change - n Revenue revival key to re-rating: Amid sluggish revenue growth and
;P C_ha”%e =) execution issues, profitability is likely to remain under pressure. We have
ating change - largely maintained estimates as the only difference between expectations
and actual performance was the timing mismatch of the acquisition
integration. Inconsistent revenue performance and consequent volatility in
profits are the key drags on KPIT’s valuation. We maintain Neutral with a
price target of INR150—discounting FY19E EPS by 10x. We expect valuation
uptick to be a function of a material pick-up in performance, which remains
elusive at the moment.
Quarterly Performance (Consolidated)
Y/E March FY16 FY17 FY16 FY17 Est. Var. (% /
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 4QFY17 bp)
Revenue (USD m) 118 125 123 124 120 123 123 128 490 494 124 3.2
QoQ (%) -3.3 5.3 -1.0 0.7 -3.5 3.0 -0.4 4.4 0.3 0.8 127 319bp
Revenue (INR m) 7,583 8,123 8,130 8,407 8,032 8,310 8,307 8,585 32,2437 33,234 8,284 3.6
YoY (%) 9.9 7.2 4.3 10.2 5.9 2.3 2.2 2.1 7.8 3.1 -1.5 358bp
GPM (%) 28.2 321 329 35.3 28.9 29.5 29.0 29.2 322 29.1 28.9 26bp
SGA (%) 18.7 18.1 18.3 19.1 18.3 18.5 18.8 19.0 18.6 18.7 18.9 14bp
EBITDA 718 1,139 1,186 1,359 855 914 846 870 4,353 3,486 830" 4.9
EBITDA Margin (%) 95 14.0 14.6 16.2 10.7 11.0 10.2 10.1 135 10.5 10.0 12bp
EBIT Margin (%) 7.3 11.9 12.3 13.6 8.3 8.6 7.9 7.3 114 8.0 7.6 -36bp
Otherincome 106 86 36 20 116 49 29 12 248 207 20 -36.4
Interest 47 44 35 25 56 14 66 0 152 136 63 -99.3
ETR (%) 27.9 25.4 26.5 13.4 24.3 25.1 23.1 153 22.8 22.2 23.1
PAT 444 751 735 885 551 562 475 537 2,815 2,125 451 19.1
QoQ (%) -11.8 69.1 -2.1 20.4 -37.8 2.0 -155 13.1 -5.0 1811bp
YoY (%) -12.6 6.3 125 75.7 24.0 -25.2 -35.4 -39.3 18.7 -24.5 -49.0 972bp
EPS (INR) 2.2 3.8 3.7 4.4 2.8 2.8 3.7 2.7 14.1 11.9 2.3
Headcount 10,839 10,659 10,559 10,910 11,288 11,666 11,881 12,110 10,910 12,110 11,770 2.9
Util excl. trainees (%) 66.4 69.7 69.1 70.2 68.1 69.2 69.2 692 688 689 700 -80bp
Offshore rev. (%) 44.7 449 41.2 42.1 41.5 433 43.6 43.4 43.2 43.0 43.8  -43bp
Fixed Price (%) 26.2 27.1 29.1 26.4 28.5 28.0 33.7
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Results Preview

MoTiiar OSWAL | M m‘[',“l'g March 2017 Results Preview | Sector: Cement
Ambuja Cements
Bloomberg ACEMIN - CMP: INR239  TP: INR277 (+16%) Buy
Equity Shares (m) 19853 n Dispatches in 1QCY17 are estimated to increase 1% YoY to 6.00mt
M. Cap. (INR b)/(USD b) 47417 s C ' '
52-Week Range (INR) 2827 191 Average realizations are'expe'cted to decline 1% QoQ to
16,12 Rel Perf. (%) 2/-13/-15 INR4,266/ton. Revenue is estimated at INR25.6b (+6% YoY).
n EBITDA margin is expected to be 12.6% (-0.8pp QoQ, -4.9pp YoY).
Financial Snapshot (INR Billion) EBITDA/ton is estimated at ~INR536 (-INR43 QoQ, -INR173 YoY).
Y/E DEC 2015 2016 2017E 2018E N Adjusted PAT is estimated to decline 27% YoY to INR2.1b due to
Sales 937 916 99.7 1115 weak profitability_
EBITDA 144 158 184 206 N The stock trades at 24x CY17E EPS, 16x CY17E EV/EBITDA, and
NP 97 148 156 CY17E EV/ton of USD149. Maintain Buy.
Adj. EPS (INR) 49 73 79
EPS Gr. (%) -35.9 -105 504 6.8
BV/sh. (INR) 66.9 97.4 101.2 103.9
ROE (%) 50 74 77
ROCE (%) 69 76 79
Payout (%) 449 296 478 657 }
Valuations Key issues to watch out for:
P/E (¥) 388 359 239 24 D Volume growth recovery and outlook.
P/BV (x) 18 17 17 9 Cement pricing outlook and sustainability.
EV/EBITDA(Y) 223 204 185 164 @ Post-demonetization volume demand.
EV/Ton (USD) 138 156 149 141
Quarterly Performance (INR m)
Y/E December CY15 CY16 CY17 CY16E CY17E
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1QE
Sales Volume (m ton)* 543 595 490 548 5097 585 458  5.09 6.00 21.49 22.35
YoY Change (%) -10.4 1.8 1.9 0.8 9.9 -1.7 6.5 7.1 0.6 -1.2 4.0
Realization (INR/ton) 4,465 4,190 4277 4300 4,053 4,344 4,376 4,316 4,266 4,263 4,388
YoY Change (%) 2.6 9.5 -6.0 -1.8 9.2 3.7 2.3 0.4 5.3 -1.0 2.9
QoQ Change (%) 2.0 -6.2 2.1 0.5 -5.7 7.2 0.7 -1.4 -1.2
Net Sales 24,246 24,928 20,952 23,558 24,183 25412 20,043 21967 25594 91,604 98,061
YoY Change (%) -8.1 -7.9 -4.2 -1.0 -0.3 1.9 -4.3 -6.8 5.8 7.7 1.4
EBITDA 4715 3661 2944 3042 4235 5813 2,760 2,947 3,218 15755 16,743
Margins (%) 19.4 14.7 14.1 12.9 17.5 22.9 13.8 134 126 17.2 17.1
Depreciation 1,578 1,485 1,553 1641 1477 1511 1595 1563 1,500 8,501 6,140
Interest 214 316 207 181 182 205 192 136 170 715 625
Other Income 1,336 1,234 898 1,067 1,415 1,368 2,503 755 1,400 6,837 7,800
PBT before EO Item 4259 3,094 2082 2287 3992 5465 3,477 2,003 2,948 13376 17,778
Rate (%) 254 268 262 364 277 26.9 20.3 7.3 28.0 275 25.0
Reported Profit 3177 2264 1536 1,100 3,038 3995 2,770 1,759 2,122 9,703 13,334
Adj PAT 3177 2264 1536 1454 2885 3995 2,770 1,856 2,122 9,703 13,334
YoY Change (%) 290 -446  -358  -432 -9.2 765 804 277  -265 14.4 37.4
E: MOSL Estimates
28 April 2017 14



MoTiLaL OswaL | M Nbia

Results Preview

Ceat Ltd

Bloomberg

Equity Shares (m)

M. Cap. (INR b)/(USD b)
52-Week Range (INR)
1,6,12 Rel Perf. (%)

Financial Snapshot (INR Billion)

Y/E March 2016 2017E
Sales 63.8 645
EBITDA 8.2 6.7
NP 4.5 3.6
EPS (INR) 112.3 899
EPS Gr. (%) 63.5 -20.0
BV/Sh(INR) 510.4 588.6
ROE (%) 123 154
RoCE (%) 2.7 23
Valuations

P/E (x) 123 154
EV/EBITDA (x) 7.5 9.3
EV/Sales (x) 1.0 1.0

CEATIN = CMP: INR1,381 TP: INR1,406 (+2%) Buy
5:'3'? n We expect revenue to grow 2% YoY (QoQ up 6%) to INR16.5b in
1422/ 731 4QFY17. Revenue growth will be subdued on account of volumes
1171077 decline in Truck and Bus segment, and a fall in realizations.

2018E 2019E

711 79.1
7.8 9.5
4.4 5.7

107.6 140.6

19.8 30.6

682.0 804.0

12.8 9.8
2.0 1.7

12.8 9.8
7.7 6.0
0.9 0.7

n Margins are likely to contract 230bp YoY to 9% on account of
volatility in raw material prices. EBITDA is expected to decline
19% YoY to INR1,488m.

n Thus, we estimate adjusted PAT at INR777m, as against PAT of
INR1,047m in 4QFY16. Buy.

Key issues to watch for

@ Update on capex plans.

@ Price increase to counter higher raw material costs.

@ Impact of demonetization and Chinese import of tyres.

Consolidated - Quarterly Earning Model (INR Million)
Y/E March FY16 FY17 FY16 FY17E
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QE
Net Sales 15,798 15,191 15,403 16,289 16,462 15,966 15,572 16,533 62,681 64,533
YoY Change (%) -1.7 -3.9 -0.7 -0.3 4.2 5.1 1.1 15 -1.7 3.0
Total Expenditure 13,644 13,358 13,383 14,443 14,608 14,113 14,037 15,045 54,828 57,803
EBITDA 2,154 1,833 2,020 1,846 1,854 1,854 1,535 1,488 7,853 6,731
Margins (%) 13.6 121 13.1 11.3 11.3 11.6 9.9 9.0 125 10.4
Depreciation 235 228 277 308 302 317 351 360 1,048 1,331
Interest 264 223 193 238 252 162 191 192 919 797
Other Income 81 77 60 74 57 37 57 60 292 210
PBT before EO expense 1,736 1,459 1,610 1,373 1,356 1,411 1,050 996 6,178 4,813
Extra-Ord expense 0 11 0 0 9 0 0 0 11 9
PBT 1,736 1,448 1,610 1,373 1,347 1,411 1,050 996 6,168 4,805
Tax 610 486 478 334 417 430 262 309 1,908 1,418
Rate (%) 35.1 33.6 29.7 24.3 30.9 30.5 25.0 31.0 30.9 29.5
Minority Interest & Profit/ 01 01 2 8 110 88 50 -90 191 338
Loss of Asso. Cos.
Reported PAT 1,218 1,053 1,134 1,047 1,041 1,069 838 7 4,451 3,725
Adj PAT 1,218 1,060 1,134 1,047 1,047 1,069 838 77 4,458 3,731
YoY Change (%) 135.6 28.7 27.0 115 -14.0 0.9 -26.1 -25.8 40.6 -16.3
Margins (%) 7.7 7.0 7.4 6.4 6.4 6.7 5.4 47 7.1 5.8
E: MOSL Estimates
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MoTiLaL OswaL | M Nbia
BIoomb(;rg CRININ — CMP: INR315 Under Review
Equity S 291.3 : :
N?“C';'p (ﬁ\:;sb()?()USD 0 op/1 M We expect revenue to remain flat YoY at INR30.5b in 4QFY17,
52 Week Range (INF) 3567188 mainly due to a decline in realizations.
1,6,12 Rel Perf. (%) -1/17/44  n Margins are likely to expand 150bp YoY to 8.1%. EBITDA should

Financial Snapshot (INR Billion)

Y/E March

Sales

EBITDA 7.7
NP 3.4
EPS (INR) 11.8
EPS Gr. (%) -14.9
BV/Sh. (INR) 83.2
ROE (%) 14.9
RoCE (%) 10.8
Valuations

P/E (x) 26.7
P/BV (X) 3.8
EV/EBITDA (x) 14.5
EV/Sales (x) 1.0

9.6

4.6
16.0
35.1
92.0
18.2
135

19.8
3.4
10.7
0.9

2016 2017E 2018E 2019E
1152 109.6 1219 1344

10.0
53
18.3
14.8
101.9
18.9
14.6

11.8
6.9
23.6
28.6
115.3
217
17.9

17.2
3.1
9.9
0.8

13.4
2.7
8.2
0.7

grow 23% YoY to INR2.47bh.
n We expect adjusted PAT to grow 39% YoY to INR1,286m.

Key issues to watch for
@ Performance of exports in the non-subsidy business.
@ Update on subsidy clearance.

@ Water resovior leves in South.

Quarterly Performance (INR Million)
Y/E March FY16 FY17 FY16 FY17E
Consolidated 10 20 30 4Q 10 20 30  4QE
Net Sales 22,041 36,003 27,555 30,209 20,595 35,752 22,708 30,511 115,807 109,623
YoY Change (%) 17.2 3.9 -7.0 0.8 -6.6 -0.7 -17.6 1.0 2.4 -5.3
Total Expenditure 21,112 32,930 26,159 28,205 19,709 31,906 20,337 28,039 108,406 100,031
EBITDA 929 3,072 1,395 2,004 886 3,846 2372 2471 7,401 9,592
Margins (%) 4.2 8.5 5.1 6.6 43 108 104 8.1 6.4 8.8
Depreciation 261 281 246 275 244 254 256 280 1,062 1,039
Interest 599 498 544 567 651 586 529 470 2,209 2,238
Other Income 156 247 144 116 125 177 118 198 663 623
PBT before EO expense 225 2,540 749 1,278 117 3,183 1,705 1,919 4,793 6,939
Extra-Ord expense 0 0 -250 0 0 0 0 0 -250 0
PBT 225 2,540 999 1,278 117 3,183 1,705 1,919 5,043 6,939
Tax 72 844 453 351 38 1,054 583 633 1,720 2,290
Rate (%) 320 332 453 275 321 331 342 330 34.1 33.0
Minority Interest & Profit/Loss of Asso. Cos. 11 1 0 0 5 -4 0 0 12 11
Reported PAT 142 1,695 547 927 75 2,134 1,122 1,286 3,311 4,638
Adj PAT 142 1,695 410 927 75 2,134 1,122 1,286 3,146 4,638
YoY Change (%) -56.2 -58 -66.8 350 474 259 1735 388 -22.1 47.4
Margins (%) 0.6 4.7 15 3.1 0.4 6.0 4.9 4.2 2.7 4.2
E: MOSL Estimates
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Bloomberg BN CMP: INR91 TP: INR108 (+19%) Buy
i 1719.0

i/?uclty Shmgsb(TLSD b 15672 n We expect FB to report ~25% YoY (4% QoQ) loan growth, aided by

52\,556'5 Rang)e((lNR) ; 92/ 43 greater focus on corporate growth. Traction in SME and retail loans

1,612 Rel Perf. (%) 3/16/87 would be maintained. We expect NIM to contract by 10bp QoQ.

Financial Snapshot (INR b)

n Other income growth is likely to moderate to 4% YoY v/s 44% YoY in
3Q owing to lower trading gains in a rising interest rate scenario.

Y/E Mar 2016 2017E 2018E 2019E
NTT 250 301 352 420 Fee income growth would be flat YoY on a high base; however,
oP 142 181 211 257 traction in corporate segment could throw a positive surprise.
NP 48 76 90 115 n Overall PPoP growth is expected to be muted due to lower share of
NIM (%) 32 33 31 30 non-interest income and declining margins.
EPS (INR) 28 44 52 61 n We expect slippages to remain largely in line with 3Q (at ~2%)
EPS Gr. (%) 529 591 191 272 , _ ) . ’
BV/Sh. (INR) 47 50 54 60 owing to stress in the SME segment. GNPA in % terms is expected
ABV/Sh. (INR) 43 47 51 56 to remain largely stable at less than 3%.
ROE (%) 6.0 9.0 100 117 n We expect PAT of INR1.8b v/s INR103m in 4QFY16 and ~INR2b in
ROA (%) 05 07 07 07 3QFY17. FB trades at 1.5x FY19E BV and 13.6x FY19E EPS. Buy.
Payout (%) 293 232 232 232
Valuations Kevi @ tch f
P/E(X) 329 207 173 136 ey ssues towatehfor
P/BV (X) 19 18 17 15 @ Outlook on asset quality.
P/ABV (X) 21 20 1.8 1.6 @ Strategy on balance sheet growth, particularly corporate growth.
Div. Yield (%) 0.8 1.0 1.2 15
Quarterly Performance (INR Million)
FY16 FY17 FY16 FY17E
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QE
Net Interest Income 6,048 6,083 6,057 6,859 6,927 7,262 7,914 8,043 25,042 30,145
% Change (YoY) 7.2 0.4 3.2 10.1 14.5 19.4 30.7 17.3 5.2 20.4
Other Income 1,939 1,823 1,828 2,269 2,370 2,616 2,633 2,347 7,864 9,966
Net Income 7,987 7,906 7,885 9,128 9,297 9,878 10,547 10,390 32,906 40,112
Operating Expenses 4,315 4,540 4,630 5,183 5,039 5,128 5,798 6,064 18,668 22,029
Operating Profit 3,672 3,366 3,255 3,945 4,259 4750 4,749 4326 14,238 18,083
% Change (YoY) 45 -17.9 -18.1 -15.9 16.0 41.1 45.9 9.6 -12.5 27.0
Other Provisions 1,531 873 751 3,886 1,685 1,684 1,588 1,506 7,041 6,463
Profit before Tax 2,141 2,493 2,504 59 2,574 3,066 3,161 2,820 7,197 11,621
Tax Provisions 727 880 877 -44 901 1,053 1,104 986 2,440 4,044
Net Profit 1,414 1,613 1,627 103 1,673 2,013 2,057 1,834 4,757 7,577
% Change (YoY) -35.8 -32.9 -38.5 -96.3 18.3 24.8 26.4  1,687.7 -52.7 59.3
Operating Parameters
NIM (Cal, %) 3.2 3.1 3.1 3.4 33 33 33 32 32 33
Deposit Growth (%) 16.7 14.3 14.1 11.8 12.5 17.0 233 22.0 11.8 22.0
Loan Growth (%) 10.1 5.0 9.8 13.3 19.3 27.2 32.0 25.0 13.3 25.0
Asset Quality
Gross NPA (INR b) 13.0 15.0 16.8 16.7 17.5 18.2 195 20.9 16.7 20.9
Gross NPA (%) 2.6 2.9 32 2.8 2.9 2.8 2.8 2.9 2.8 2.9
E: MOSL Estimates
28 April 2017 17
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1. Axis Bank: We’re cautiously optimistic about credit growth in
FY18; Jairam Sridharan, CFO

n Though gross slippage numbers have remained at about Rs 4,800 crore, the net
slippage have actually come down quite significantly.

n There are some challenging times ahead of us, Q4 does tend to be seasonally
pretty strong for recoveries, would not blindly extrapolate all the outcomes of
Q4 into the next year.
We are cautiously optimistic on the outlook for credit as we look at FY18.
The intention when we disclosed the watch list was to create it as a two-year
entity. We always intended for the watch list to be extinguished one way or the
other within two years.

n Retail will continue to drive growth, will continue to see some strong growth
from SME. Hopeful that some sort of turnaround in corporate credit as well;
expect a little bit of economic activity in large corporates to pick up.

% Read More j|

2. Emami: Getting the trade to align with gst is a challenge;
Naresh Bhansali, CFO

n GST preparedness is an ongoing process, something we began about a year ago.
Everything else will fall in place once the organisation knows how GST impacts
it.

n Uncertainty about the rates and how it would impact the prices is an area of
concern. The response of trade to these changes is another issue at hand.

n Building awareness around GST will be important and we are helping trade
partners in this endeavour.

n The first and basic task would be to ensure we smoothly transition to the new
regime. Supply chain and building logistics around it would be tackled later on.

© Read More )

3. Maruti: Uncertainty is negative; it impacts customer's buying

decision; RC Bhargava, Chairman

n The company may invest more than the earmarked Rs 2500 crore this year if the
programme for acquiring land — for workshops, showrooms etc. picks up speed.

n Despite all the legal headwinds, the company would be aiming for a 10 percent
growth in FY18.

n Any kind of uncertainty for the industry creates an uncertainty for the customer,
which is a serious issue because then that effects his buying decision.

n The company is on track to introduce 15 new models by 2020.

© Read More )
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e From the think tank

1. The line has changed. by Srividhya Ragavan

n

Yesterday, at the meeting of the global leaders, the IMF and World Bank
dropped two important aspects from its closing statement sending shock waves
across the globe. The first is trade protectionism and the next is climate change.
The watering down of trade protectionism represents a moment of vindication
and the change on the climate change agenda, alas, represents a moment of
sheer impotence. This new and reformed international agenda comes after both
of these organisations sent developing and even least developed countries, for
years, on kamikaze missions by parroting out the importance of “reduction of
trade barriers” even when local realities and national economics clearly
highlighted that some level of protectionism was required to create

egalitarianism.
e Read Mﬂrejl

2. Taxing agriculture critical; don’t dismiss. by Bibek Debroy

n

Given its political sensitivity and the fact that the Constitution doesn’t give the
central government this power, it is not surprising that finance minister Arun
Jaitley should rush to clarify that no income tax was going to be levied on
agriculture. Jaitley’s clarification, in turn, was a response to a statement made
by NITI Aayog member Bibek Debroy on how, apart from removing the plethora
of exemptions across direct and indirect taxes, the government also needed to
tax agricultural income beyond a certain level.

e Read Mﬂrejl

3. For pharma’s sake, drug regulatory agencies need to cooperate.
by Ali Mehdi

n

The pharmaceutical Sector in India is at the crossroads. Having established itself
as the world leader in the space of generics—accounting for one-fifth of the
global generic export volume (IBEF)—it has begun to take the next leap, and is
regarded as an emerging hub of pharmaceutical research and innovation. On
the other hand, the Indian government, as part of a series of steps to improve
health security in the country, wants to give a major push to access to generic
medicines through not only the government-owned Jan Aushadhi stores, but
also doctor prescriptions at large.

@ Read More )

4. Manage the source to manage the destination. by Biju
Dominic

n

Over the years, governments, financial institutions and investment advisers have
taken many initiatives to inculcate a saving habit among individuals. Their
strategies mostly revolved around guiding one’s hard-earned income to
appropriate savings destinations. Financial products with varying levels of
returns, liquidity, tax benefits, etc., have been developed to attract investments
from individuals. The financial services industry took learnings from behavioural
sciences to motivate individuals to invest in various savings instruments.

e Read Mﬂrejl
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5. Our internet connectivity. by Ashok Malik

n

In the last three years, the Narendra Modi government has followed a liberal
investment policy that has opened up more and more sectors to FDI, and a
cautious trade policy that has balanced global engagement with jobs and value
creation at home. To be fair, India is not alone. In tough times, many major
economies have followed a similar policy path. An emerging area where these
multiple imperatives of the government are being tested is the internet
economy . The surge in FDI and in startups in the internet space was one of the
PM's calling cards. Now, in Year Three, numbers have fallen.

& Read More )

International

6. Emmanuel macron offers the patriotic antidote to
nationalism. by Philip Stephens

n

Discard the familiar labels. Emmanuel Macron has broken the mould of French
politics. The En Marche! leader says his second-round presidential contest with
the National Front’s Marine Le Pen presents instead a choice between
patriotism and nationalism. He is right. This insight should resonate well beyond
France. The dividing line that now matters in rich democracies lies between
patriots and nationalists. Populist insurgents across Europe have obscured the
distinction. Citizens, they pretend, must choose between fealty to the nation
and a wrecking globalism.

& Read More )

28 April 2017

20


https://www.ft.com/content/bd6cc7da-2a75-11e7-bc4b-5528796fe35c
http://epaperbeta.timesofindia.com/Article.aspx?eid=31818&articlexml=Our-Internet-Connectivity-27042017018024

MotiLaL Oswar | M

RNING
INDIA

&

Click excel icon
for detailed
valuation guide

m Valuation snapshot

CMP TP %Upside EPS (INR) P/E (X) P/B (x) ROE (%)
Company Reco (INR) (INR) Downside FYL7E FY18E FYIOE FYL17E FY18E FYL7E FY18E FYL7E FY18E FYLOE
Automobiles
AmaraRaja  Buy 882 1,084 23 293 373 434 301 237 60 49 217 229 220
Ashok Ley. Buy 87 98 13 42 52 66 205 168 40 35 206 223 249
Bajaj Auto Buy 2861 3282 15 1337 1548 1740 214 185 60 52 295 302 300
BharatForge  Buy 1134 1266 12 253 372 506 449 305 67 58 157 205 237
Bosch Neutral 22585 22,924 2 4723 667.8 7641 478 338 91 7.6 182 245 234
CEAT Buy 1544 1406 -9 89.9 107.6 1406 172 143 26 23 164 169 189
Eicher Mot.  Buy 25975 28811 11 6154 8545 10476 422 304 148 107 407 409 367
Endurance Tech. Buy 805 841 4 223 294 374 362 274 65 54 196 216 229
Escorts Buy 546 608 11 232 341 434 235 160 27 24 121 159 175
Exide Ind Buy 228 270 19 84 98 119 271 232 39 35 145 150 160
Hero Moto Neutral 3,297 3,390 3 1722 1851 1883 192 178 70 60 395 362 319
M&M Buy 1338 1573 18 6.7 754 895 217 177 33 30 145 139 147
MahindraCIE  NotRated 225 ; 54 99 118 420 228 26 23 64 108 115
Maruti Suzuki ~ Buy 6371 7,299 15 2532 307.6 3741 252 207 59 49 224 230 231
TataMotors  Buy 456 609 34 115 294 620 396 155 18 17 47 110 204
TVS Motor Buy 503 500 1 112 152 216 448 332 103 84 251 278 314
Aggregate 286 204 4.2 3.6 146 178 21.2
Banks - Private
Axis Bank Neutral 506 525 4 154 234 412 329 216 22 21 69 99 157
DCB Bank Neutral 182 170 7 70 88 112 260 207 27 24 109 124 140
EquitasHold.  Buy 169 220 30 57 62 74 297 273 25 23 107 89 96
FederalBank  Buy 95 108 14 44 52 67 215 180 19 17 90 100 117
HDFC Bank Buy 1567 1,790 14 568 671 794 276 233 45 40 179 182 190
ICICI Bank Buy 274 350 28 173 178 205 158 154 19 17 105 98 105
IDFC Bank Neutral 65 62 5 30 33 43 217 197 15 14 72 74 90
Indusind Buy 1475 1,700 15 501 594 720 294 248 44 38 160 165 173
J&K Bank Neutral 78 75 4 252 130 154 NM 60 07 07 211 116 125
Kotak Mah. Bk  Buy 915 1017 11 263 323 416 348 283 44 38 135 145 160
RBL Bank Under 553 ; 127 185 243 435 299 48 43 129 152 174
Review
South Indian  Neutral 25 21 -15 28 31 38 89 80 08 08 97 100 113
Yes Bank Buy 1640 2110 29 732 922 1162 224 178 34 30 186 180 197
Aggregate 263 211 31 28 117 132 149
Banks - PSU
BOB Buy 181 224 24 75 190 261 241 96 12 11 50 119 148
BOI Neutral 177 129 27 57 145 237 NM 123 07 07 25 60 92
Canara Neutral 329 310 6 252 369 576 131 92 07 06 52 70 105
IDBI BK Neutral 75 49 -34 15 64 86 488 116 07 07 14 58 73
Indian Bk Buy 314 360 15 293 333 381 107 94 10 10 101 106 111
0BC Neutral 163 138  -15 03 210 260 6477 78 04 04 01 52 61
PNB Buy 165 186 13 53 124 166 312 132 09 09 30 67 83
SBI Buy 282 340 21 87 169 233 325 167 12 12 39 73 93
Union Bk Neutral 160 174 9 85 305 453 189 52 05 05 28 97 130
Aggregate 29.8 129 1.0 0.9 3.2 7.1 9.2
NBFCs
Bajaj Fin. Buy 1286 1448 13 344 475 640 374 271 77 62 227 255 273
Bharat Fin. Neutral 793 859 8 446 428 551 178 185 40 33 296 193 204
DewanHsg.  Buy 424 500 18 296 367 427 143 116 17 15 144 139 145
GRUH Fin. Neutral 401 421 5 81 103 125 492 390 131 109 304 306 309
HDFC Buy 1567 1,752 12 467 517 573 335 303 63 57 191 181 17.1
Indiabulls Hsg ~ Buy 1,004 1227 22 690 822 1016 145 122 35 31 255 270 296
LIC Hsg Fin Neutral 670 723 8 382 446 512 175 150 31 27 194 193 190
Manappuram  Not Rated 94 ) 82 111 140 115 85 26 23 239 290 322
M&M Fin. Buy 332 400 20 71 129 164 469 257 29 27 64 109 129
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valuation guide

m Valuation snapshot

CMP TP %Upside EPS (INR) P/E (X) P/B () ROE (%)
Company Reco (INR) (INR) Downside FYL17E FY18E FYIOE FYL17E FY18E FYL7E FY18E FYL7E FY18E FYIOE
MuthootFin  Buy 400 465 16 297 345 400 135 116 25 22 197 202 206
PFC Neutral 158 117 26 257 272 302 61 58 11 09 179 170 168
Repco Home  Buy 751 831 11 286 340 402 263 221 42 36 173 175 176
REC Neutral 204 134 34 314 350 404 65 58 12 10 199 191 191
fﬂ;‘;ﬁm gy 2244 2689 20 918 1345 1646 244 167 30 26 127 165 175
STF Buy 1,041 1289 24 553 819 1005 188 127 21 19 117 155 167
Aggregate 182 156 32 28 175 179 180
Capital Goods
ABB Neutral 1,409 1190 -16 184 261 326 1765 540 91 7.8 119 144 159
BharatElec.  Buy 180 180 0 65 73 85 278 246 53 46 204 188 191
BHEL sell 176 115 35 55 57 58 318 308 13 12 40 40 40
Blue Star Neutral 676 680 1 141 203 295 479 333 91 7.9 202 253 312
CG Cons. Elec.  Buy 223 221 1 46 55 67 490 410 371 252 943 733 66.1
landu. Power &) 78 45 43 36 39 45 215 201 11 11 54 55 60
Cummins Neutral 1,020 990 3 266 305 365 383 335 82 74 226 232 253
GE T&D Neutral 337 340 1 60 110 114 560 305 67 60 117 207 192
Havells Neutral 477 425 11 89 121 141 534 395 108 97 203 246 251
Inox Wind Neutral 197 175  -11 175 166 177 113 119 20 17 192 157 146
KECIntl Buy 218 175 20 105 123 135 207 178 32 28 166 168 16.2
L&T Buy 1,763 1,750 -1 536 636 744 329 277 35 32 109 119 127
Pennar Eng. Not Rated 145 - 5.8 7.5 10.0 249 193 2.1 1.9 8.6 10.0 118
Siemens Neutral 1,329 1,340 1 170 257 335 78.1 517 7.2 6.2 9.2 119 142
Solar Ind Neutral 803 800 0 190 223 265 422 360 72 62 184 186 19.0
Suzlon Energy  Not Rated 21 - 0.6 0.9 1.0 323 232 -19 -2.0 NM -88 -110
Thermax Sell 1,030 781 24 235 284 315 437 363 49 45 116 129 132
VaTechWab.  Buy 676 760 12 265 345 403 256 196 35 31 89 167 17.3
Voltas sell 410 370  -10 136 149 169 301 274 50 44 176 171 171
Aggregate 362 305 41 37 112 121 128
Cement
AmbujaCem.  Buy 249 277 11 49 67 72 510 371 26 25 50 68 7.1
ACC Neutral 1633 1521 -7 337 492 636 484 332 36 37 75 110 142
Birla Corp. Buy 770 869 13 215 412 544 357 187 21 20 60 109 132
Dalmia Bharat  Buy 2100 2392 14 307 475 701 685 442 45 41 68 98 129
Grasiminds.  Neutral 1154 1067 -8 687 866 1111 168 133 19 17 117 132 148
India Cem Neutral 212 152 28 51 87 119 415 243 17 16 40 62 717
JKCements  Buy 960 1,103 15  32.6 372 493 294 258 37 33 133 136 16.0
JK LakshmiCe  Buy 466 526 13 59 122 178 787 381 40 39 52 105 147
RamcoCem  Buy 686 815 19 278 301 362 247 228 45 38 196 180 185
OrientCem  Buy 160 167 4 18 32 58 NM 506 34 32 37 66 113
Prism Cem Buy 118 118 0 06 26 48 NM 449 62 56 -31 131 208
Shree Cem Buy 19,385 20,072 4 3632 480.6 6423 534 403 97 80 192 217 235
Ultratech Buy 4233 4,928 16 961 1214 1591 440 349 50 45 120 136 157
Aggregate 378 283 3.7 3.4 9.8 11.9 1338
Consumer
Asian Paints  Neutral 1,103 1,145 4 205 226 267 538 488 166 146 328 318 324
Britannia Buy 3563 4,065 14 722 833 1017 494 428 189 150 431 392 380
Colgate Buy 1,03 1200 16 217 258 316 47.8 402 250 234 549 601 685
Dabur Neutral 289 310 7 73 83 97 395 349 103 88 283 272 271
Emami Buy 1,050 1295 23 245 298 360 429 352 127 107 338 330 332
Godrej Cons.  Neutral 1,743 1740 0 371 429 498 469 406 98 84 225 222 219
GSK Cons. Neutral 5184 5410 4 1539 1731 190.8 337 299 7.7 67 246 240 231
HUL Neutral 946 945 0 193 215 248 491 440 338 352 676 784 925
ITC Buy 285 320 12 84 93 110 340 305 90 79 284 276 287
Jyothy Lab Neutral 412 380 8 80 90 105 517 459 82 75 164 171 181
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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
Marico Buy 318 340 7 6.1 7.0 8.4 522 453 157 136 333 321 346
Nestle Neutral 6,700 6,665 -1 118.0 139.2 1633 568 481 214 186 39.0 414 419
Page Inds Buy 14,272 17,480 22 2356 305.1 3884 606 468 250 19.7 413 422 432
Parag Milk Neutral 250 250 0 0.8 6.9 125 3082 360 3.1 2.8 13 8.2 13.2
Pidilite Ind. Neutral 722 740 3 166 183 205 435 395 112 91 279 254 234
P&G Hygiene  Buy 7,343 8,790 20 1457 167.7 1988 504 438 136 11.8 29.0 288 295
United Brew Buy 776 1,030 33 10.7 143 184 727 541 87 7.7 126 150 16.8
United Spirits ~ Neutral 1,852 2,025 9 286 422 587 647 439 122 97 208 221 238
Aggregate 436 383 129 113 296 295 304
Healthcare
Alembic Phar  Neutral 613 630 3 216 285 358 283 215 6.1 50 233 255 26.0
Alkem Lab Neutral 1,916 1,850 -3 79.3 857 1000 241 223 54 45 244 220 217
Ajanta Pharma  Buy 1,643 2,028 23 56.0 638 796 293 258 9.2 71 359 309 299
Aurobindo Buy 609 915 50 401 470 546 152 130 38 30 288 260 239
Biocon Sell 1,120 800 -29 322 341 427 348 329 50 4.5 143 136 153
Cadila Buy 445 510 15 120 177 230 371 252 74 6.1 214 265 279
Cipla Neutral 561 550 -2 179 220 285 314 255 35 3.1 11.0 122 138
Divis Lab Neutral 631 600 ) 430 329 386 147 192 36 32 254 177 188
Dr Reddy’s Neutral 2,593 3,050 18 76.1 1109 1472 341 234 32 2.9 98 129 152
Fortis Health Buy 210 250 19 2.3 2.9 6.5 894 712 24 2.0 2.7 3.1 6.1
Glenmark Neutral 883 990 12 406 492 605 217 179 44 34 201 190 191
Granules Buy 150 160 7 6.8 7.7 113 221 195 35 2.6 188 158 183
GSK Pharma Neutral 2,558 2,700 6 345 555 644 741 461 166 198 224 430 56.9
IPCA Labs Neutral 601 540 -10 158 279 373 380 215 31 2.8 84 135 159
Lupin Buy 1,337 1,850 38 614 786 888 218 170 45 3.7 228 238 221
Sanofi India Buy 4,100 5,000 22 129.0 1578 189.9 318 260 5.1 4.7 16.2 181 194
Sun Pharma Buy 637 850 33 271 325 387 235 196 45 3.8 198 209 210
Syngene Intl Not Rated 535 - 130 161 180 411 332 83 6.8 222 225 207
Torrent Pharma Buy 1,413 1,700 20 56.6 763 934 250 185 6.0 50 259 293 296
Aggregate 260 212 46 3.9 176 183 189
Logistics
Allcargo Logistics Buy 193 203 5 9.0 10.9 123 213 176 2.8 2.5 115 148 148
Blue Dart Not Rated 4,915 - 1025 1299 1632 479 378 213 162 505 486 46.8
Concor Neutral 1,214 1,042 -14 29.7 399 449 409 304 35 3.3 88 112 118
Gateway Buy 268 314 17 83 157 201 323 171 23 21 72 129 153
Distriparks
Gati Not Rated 137 - 84 159 239 164 86 2.2 2.0 124 194 254
Transport Corp. Not Rated 232 - 16.9 210 25.9 13.7 110 2.1 1.8 16.7 178 18.6
Aggregate 347 254 3.8 3.5 11.0 13.7 149
Media
Dish TV Buy 95 115 22 1.4 2.7 4.3 657 356 189 124 336 420 439
D B Corp Buy 378 450 19 204 230 265 185 164 4.6 41 262 262 268
Den Net. Neutral 94 90 ) -3.6 2.2 8.5 NM 429 1.1 1.0 -4.1 25 8.8
Hind. Media Buy 288 360 25 252 274 303 114 105 1.9 1.6 185 168 158
HT Media Neutral 82 90 10 8.0 8.2 8.7 102 101 0.7 0.7 7.7 7.1 7.0
Jagran Prak. Buy 196 225 15 108 122 139 182 160 35 31 207 206 204
PVR Buy 1,612 1,667 3 208 357 568 776 452 7.9 6.9 106 163 220
Siti Net. Neutral 36 40 11 -1.8 0.0 1.2 NM NM 4.2 36 -21.7 00 111
Sun TV Neutral 924 860 -7 251 297 345 368 311 9.2 85 251 273 290
Zee Ent. Buy 529 610 15 114 173 206 465 306 103 84 291 303 294
Aggregate 404 29.3 6.6 5.7 16.3 196 21.6
Metals
Hindalco Buy 195 235 21 169 226 254 115 86 1.6 14 154 175 168
Hind. Zinc Sell 267 235 -12 19.7 215 237 136 124 37 31 244 272 254
JSPL Buy 114 181 59 -223 -175 22 NM NM 0.3 0.3 75 45 -06
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JSW Steel Buy 198 222 12 136 183 205 146 108 22 1.9 16.2 187 179
Nalco Buy 67 83 24 3.9 53 5.8 172 126 1.2 1.2 7.5 9.6 9.9
NMDC Buy 126 178 41 121 123 130 105 103 1.7 1.6 134 155 151
SAIL Sell 60 30 -50 74 -12.6 0.4 NM NM 0.7 0.8 -81 -154 05
Vedanta Neutral 234 250 7 177 247 277 132 9.5 1.5 1.4 114 150 156
Tata Steel Sell 446 440 -1 189 394 457 236 113 36 2.9 136 282 265
Aggregate 18.3 143 14 14 7.9 9.6 12.0
Oil & Gas
BPCL Buy 735 763 4 55.9 537 584 132 137 34 2.9 271 227 214
GAIL Neutral 419 349 -17 217 289 325 193 145 21 1.9 13.0 140 144
Gujarat Gas Sell 839 735 -12 175 400 490 480 210 49 4.1 10.7 215 220
Gujarat St. Pet.  Neutral 184 162 -12 8.9 11.0 132 207 16.7 2.4 2.1 120 135 145
HPCL Buy 542 604 11 535 449 458 101 121 2.7 2.3 278 207 186
10C Buy 443 441 0 437 394 410 101 113 25 2.2 260 204 188
IGL Neutral 1,059 1,023 -3 433 438 494 245 242 5.2 44 223 197 192
MRPL Neutral 132 114 -14 122 114 128 108 115 29 24 296 227 214
QOil India Buy 323 382 18 286 331 378 113 9.8 1.1 1.0 9.8 108 116
ONGC Neutral 180 172 -4 122 161 173 147 111 1.2 1.2 8.4 111 117
PLNG Buy 431 454 5 222 265 362 194 162 43 3.6 239 240 272
Reliance Ind. Neutral 1,408 1,264 -10 106.6 121.7 127.8 132 116 1.4 1.3 119 118 112
Aggregate 13.4 123 1.8 1.6 13.3 134 132
Retail
Jubilant Food  Neutral 1,034 1,110 7 123 217 291 838 475 84 9.3 10.1 195 249
Titan Co. Neutral 478 485 2 94 104 118 508 458 102 88 215 206 203
Aggregate 540 46.3 9.9 8.9 18.4 193 19.7
Technology
Cyient Buy 538 620 15 306 378 441 176 142 2.8 25 162 176 179
HCL Tech. Buy 813 1,000 23 572 643 703 142 126 3.6 35 270 278 281
Hexaware Neutral 230 235 2 137 154 167 168 150 4.1 3.6 265 253 235
Infosys Buy 924 1,200 30 629 647 711 147 143 31 2.7 233 214 212
KPIT Tech Neutral 128 150 17 119 137 145 107 9.3 1.6 1.4 143 160 145
L&T Infotech Buy 710 800 13 536 580 60.8 132 122 5.0 41 414 366 321
Mindtree Neutral 489 475 -3 249 305 365 197 161 3.2 2.9 16.8 189 205
Mphasis Neutral 535 550 3 427 430 449 125 124 1.9 1.8 141 149 147
NIT Tech Neutral 461 470 2 36.2 46.8 529 128 9.9 1.7 15 135 159 16.0
Persistent Sys  Buy 583 700 20 377 439 514 155 133 24 2.3 170 181 203
Tata Elxsi Buy 1,530 1,780 16 59.3 721 89.0 258 212 9.9 79 425 413 408
TCS Neutral 2,301 2,400 4 133.4 139.7 1496 172 165 54 56 335 324 323
Tech Mah Buy 425 550 29 325 357 402 131 119 2.4 2.2 20.1 195 192
Wipro Neutral 496 500 1 338 346 382 147 143 23 2.1 169 155 157
Zensar Tech Buy 843 1,020 21 549 676 784 153 125 24 2.1 16.3 177 178
Aggregate 156 150 3.7 35 235 231 223
Telecom
Bharti Airtel Buy 358 410 15 11.0 51 9.4 325 703 21 2.0 6.5 29 5.2
Bharti Infratel ~ Buy 365 435 19 155 167 199 235 218 38 34 157 159 16.7
Idea Cellular Buy 85 120 41 -30 -154 -169 NM NM 1.2 1.6 42 -2563 -37.1
Tata Comm Buy 722 811 12 6.2 256 441 1165 282 -720 464 -50.2 9240 117.3
Aggregate 412 856.7 24 2.4 5.7 0.3 2.3
Utiltites
Coal India Buy 275 335 22 16.7 201 221 165 137 6.7 6.7 406 488 535
CESC Buy 930 970 4 504 747 822 184 124 21 1.8 111 158 152
JSW Energy Buy 67 73 9 3.9 2.3 0.8 173 29.2 1.2 1.2 7.3 4.3 1.4
NTPC Buy 164 199 21 119 143 173 138 115 1.4 1.3 106 119 133
Power Grid Buy 207 243 17 153 177 207 136 117 2.2 1.9 173 175 177
Aggregate 149 126 24 2.2 159 174 183
28 April 2017 24


http://institution.motilaloswal.com/emailer/Research/MOST%20VALUATION%20GUIDE_New.xlsm

MotiLaL Oswar | M

RNING
INDIA

Click excel icon
for detailed

-
=S
: valuation guide

m Valuation snapshot

CMP TP %Upside EPS (INR) P/E (X) P/B (x) ROE (%)
Company Reco (INR) (INR) Downside FYL7E FY18E FYIOE FY17E FY18E FYL7E FY18E FYL7E FY18E FYIOE
Others
Arvind Buy 402 430 7 135 218 286 297 185 27 24 104 140 163
Bata India Under 584 ; 109 142 177 537 411 58 53 113 134 150
Review
Castrol India  Buy 438 532 22 136 149 152 321 294 337 304 1109 1086 100.4
CenturyPly.  Buy 256 274 7 77 86 114 331 207 87 72 289 265 286
Coromandel Intl UN4€" 363 ; 159 196 251 228 185 39 35 182 201 227
Review
Delta Corp Buy 166 229 38 33 69 76 510 242 44 33 90 157 170
Dynamatic Tech Buy 2,757 333 21 676 1129 1667 408 244 56 46 151 207 243
Eveready Inds.  Buy 301 287 5 114 139 169 264 217 81 65 347 330 324
Interglobe Neutral 1,117 1,092 -2 390 647 780 287 173 196 166 722 1041 1063
IndoCount  Buy 203 232 14 137 175 211 148 116 43 31 338 308 27.3
Info Edge Buy 823 1000 21 169 179 210 488 459 52 49 111 109 119
Inox Leisure  Sell 298 230 23 25 82 115 1194 366 47 42 38 115 143
Jain Irrigation  Onder 113 ; 55 76 100 204 148 17 17 86 117 148
Review
. Under
Just Dial \ 507 ; 172 185 221 295 275 45 40 165 155 162
Review
KaveriSeed  Buy 566 649 15 234 286 361 241 198 41 38 173 198 229
KitexGarm.  Buy 515 551 7 260 310 367 198 166 53 43 299 287 277
Manpasand  Buy 707 843 19 149 231 383 474 306 35 32 86 96 163
MCX Buy 1,219 1,400 15 263 30.0 425 463 406 47 45 106 113 150
Monsanto Buy 2562 2841 11 729 893 1093 351 287 107 100 304 359 396
Navneet Buy 170 210 23 66 86 105 256 198 65 55 260 300 309
Education
Pl Inds. Buy 865 1,046 21 304 348 436 285 248 78 62 309 279 278
Piramal Enterp. Buy 2472 2200 -11 745 1271 1647 332 194 32 29 100 157 182
SRF Buy 1,792 1825 2 824 999 1251 218 179 34 30 165 174 191
S H Kelkar Buy 319 371 16 77 103 133 414 310 55 49 139 168 191
Ssymphony sell 1411 1288 -9 270 351 429 522 402 284 242 568 650 663
TTK Prestige  Neutral 6331 5281 -17 1069 1377 1760 592 460 94 85 165 194 222
V-Guard Neutral 189 140 26 37 46 54 512 414 135 108 294 291 276
Wonderla Buy 388 393 1 70 119 160 555 325 51 45 95 148 175
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MOSL Universe stock performance

Company 1 Day (%) 1M (%) 12M (%) Company 1 Day (%) 1M (%) 12M (%)
Automobiles Capital Goods
Amara Raja -0.2 2.5 -6.2 ABB -1.1 19.1 10.3
Ashok Ley. -1.1 1.0 -19.6 Bharat Elec. 0.0 131 48.2
Bajaj Auto -1.0 1.7 12.2 BHEL 0.1 4.7 37.6
Bharat Forge 15 115 40.9 Blue Star 0.0 9.1 55.3
Bosch -0.1 -1.0 11.8 CG Cons. Elec. 15 11.1
CEAT -0.8 15.8 37.5 CG Power & Inds Sol. 0.1 14 32.0
Eicher Mot. -0.2 7.5 29.1 Cummins 0.8 10.1 14.8
Endurance Tech. -1.6 115 GET&D -1.5 7.5 -10.5
Escorts -0.5 4.5 217.0 Havells -1.7 6.2 38.5
Exide Ind -1.2 6.6 52.3 Inox Wind 13 16.3 -27.1
Hero Moto -0.4 -1.3 11.8 KEC Intl -0.4 12.7 71.7
M&M -0.9 5.6 -3.4 L&T 0.7 14.0 38.0
Mahindra CIE 1.7 12.1 11.6 Pennar Eng. 0.3 16.8 -1.9
Maruti Suzuki -0.6 6.4 65.0 Siemens -0.4 7.2 125
Tata Motors 1.1 -2.1 8.9 Solar Ind -0.4 7.1 18.0
TVS Motor 0.2 17.3 53.4 Suzlon Energy -1.7 11.4 42.8
Banks - Private Thermax 0.2 13.7 32.4
Axis Bank -2.2 3.8 8.7 Va Tech Wab. 0.4 0.2 17.5
DCB Bank -0.5 7.8 90.7 Voltas -0.6 5.5 35.7
Equitas Hold. 1.1 6.3 19.1 Cement
Federal Bank 0.3 4.9 97.3 Ambuja Cem. 1.2 9.5 10.7
HDFC Bank 1.3 11.0 39.4 ACC 1.9 17.0 14.3
ICICI Bank -1.0 0.2 11.9 Birla Corp. 0.3 10.2 94.1
IDFC Bank 6.2 7.2 30.6 Dalmia Bharat -0.6 9.1 141.7
Indusind 0.6 5.2 419 Grasim Inds. -1.1 8.5 39.6
J&K Bank -0.3 5.9 13.5 India Cem 3.3 37.7 138.2
Kotak Mah. Bk 1.6 5.0 28.5 JK Cements 1.0 7.6 57.5
RBL Bank 0.6 115 JK Lakshmi Ce -1.6 7.2 29.3
South Indian 1.9 21.8 49.4 Ramco Cem -1.3 6.6 51.4
Yes Bank 3.8 7.4 79.1 Orient Cem 1.4 26.1 5.9
Banks - PSU Prism Cem 3.8 22.4 35.8
BOB -0.1 5.6 12.5 Shree Cem 0.9 18.5 52.2
BOI 8.7 31.2 83.3 Ultratech 0.0 7.1 32.7
Canara -0.2 10.9 59.7 Consumer
IDBI Bk 0.3 -0.3 5.4 Asian Paints -0.2 5.6 23.9
Indian Bk 2.2 18.4 212.4 Britannia 0.0 7.9 24.6
OBC 1.6 13.8 69.2 Colgate -0.2 5.5 21.1
PNB -0.9 12.2 82.8 Dabur -1.9 5.3 6.0
SBI -1.6 0.9 435 Emami 2.1 3.4 4.7
Union Bk -1.0 3.1 21.3 Godrej Cons. 1.0 4.2 27.4
NBFCs GSK Cons. -0.5 -0.3 -13.6
Bajaj Fin. -2.0 8.7 85.2 HUL 0.6 5.4 6.0
Bharat Fin. 0.2 -7.5 33.5 ITC -1.9 1.1 28.3
Dewan Hsg. -1.5 16.9 106.9 Jyothy Lab 0.3 18.6 36.7
GRUH Fin. 4.3 8.0 54.4 Marico -1.6 10.6 26.9
HDFC -1.1 6.3 39.6 Nestle 4.2 4.1 13.8
Indiabulls Hsg -0.7 4.7 43.1 Page Inds 0.3 -2.9 10.2
LIC Hsg Fin -0.8 10.2 447 Parag Milk 1.1 12.8
Manappuram -1.4 -4.3 132.7 Pidilite Ind. -0.7 55 19.0
M&M Fin. 0.6 3.8 8.4 P&G Hygiene -1.1 7.5 13.9
Muthoot Fin 2.8 14.6 91.5 United Brew 1.8 0.7 2.5
PFC 0.1 11.0 76.1 United Spirits -2.1 -15.6 -21.7
Repco Home -1.9 12.7 15.0 Healthcare
REC -0.4 16.4 123.8 Alembic Phar -1.8 4.6 -0.9
STF -1.2 2.1 4.6 Alkem Lab -2.5 -13.2 58.8
Shriram City Union 1.6 6.1 35.4 Ajanta Pharma 0.2 -8.5 7.4
Aurobindo -2.5 -9.1 -20.3
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Biocon -0.7 -1.2 96.0 Titan Co. -0.4 6.5 28.5
Cadila -1.8 -0.8 36.2 Technology
Cipla 1.0 -5.3 4.2 Cyient 1.1 13.6 17.1
Divis Lab 2.1 -0.5 -39.4 HCL Tech. 15 -5.0 -3.0
Dr Reddy’s -0.7 -1.7 -17.1 Hexaware 3.4 6.2 -6.0
Fortis Health -2.9 17.9 17.8 Infosys 1.1 -10.2 -25.5
Glenmark -1.1 1.0 6.9 KPIT Tech -1.0 -1.5 -16.8
Granules 0.7 7.5 13.4 L&T Infotech -0.5 3.4
GSK Pharma 0.3 -6.6 -31.9 Mindtree 2.4 6.0 -30.2
IPCA Labs -0.8 4.0 21.2 Mphasis 0.7 -10.8 8.1
Lupin -2.5 -8.6 -14.8 NIT Tech 0.9 8.9 -4.2
Sanofi India -0.9 -12.5 -6.4 Persistent Sys 0.4 -2.2 -22.5
Sun Pharma -0.9 -7.8 -21.7 Tata Elxsi -2.4 2.8 -24.9
Syngene Intl -0.4 0.0 37.8 TCS -0.4 -4.6 -8.1
Torrent Pharma -1.2 0.6 -2.2 Tech Mah -0.8 -9.3 -11.4
Logistics Wipro 1.0 -1.5 -11.6
Allcargo Logistics 0.9 15.1 22.4 Zensar Tech 0.5 -7.5 -13.3
Blue Dart 0.8 -3.3 -16.5 Telecom
Concor 0.1 22.7 12.8 Bharti Airtel 0.0 5.7 -4.1
Gateway Distriparks 0.2 6.2 -10.6 Bharti Infratel -0.1 16.8 -2.7
Gati -0.4 -4.5 15.4 Idea Cellular -0.2 -2.5 -31.7
Transport Corp. -1.9 5.4 40.3 Tata Comm 0.7 0.4 72.1
Media Utiltites
Dish TV -0.6 -13.3 4.7 Coal India -0.8 -5.9 -5.5
D B Corp -0.1 -0.6 14.4 CESC 0.6 13.0 68.2
Den Net. -0.1 15.6 5.1 JSW Energy 5.2 9.8 -1.4
Hind. Media -0.8 1.1 11.4 NTPC -0.8 0.5 16.8
HT Media -0.2 1.2 -8.9 Power Grid 1.0 6.1 43.7
Jagran Prak. 1.1 10.5 19.8 Others
PVR 1.5 13.9 98.2 Arvind -0.7 3.1 38.3
Siti Net. -1.8 -7.2 1.6 Bata India 0.0 7.5 3.9
Sun TV 0.0 21.4 159.0 Castrol India 0.0 4.9 12.4
Zee Ent. 0.1 2.3 29.7 Century Ply. -3.1 5.8 40.3
Metals Coromandel Intl 1.2 15.1 58.6
Hindalco -1.1 3.3 91.4 Delta Corp -1.9 -5.0 94.8
Hind. Zinc -2.2 -17.6 54.7 Dynamatic Tech 0.5 -3.9 27.3
JSPL 0.5 -2.5 47.8 Eveready Inds. -1.1 21.0 21.4
JSW Steel -0.4 10.4 45.3 Interglobe 0.3 6.1 6.9
Nalco -0.6 -9.4 41.6 Indo Count 4.2 2.7 -3.1
NMDC -2.4 -5.7 27.9 Info Edge 2.1 2.3 3.7
SAIL -0.8 -0.8 30.3 Inox Leisure 0.9 15.4 40.6
Vedanta -0.2 -10.4 123.1 Jain Irrigation -0.4 19.9 71.7
Tata Steel -1.9 -6.7 25.0 Just Dial -2.2 -10.7 -40.4
Oil & Gas Kaveri Seed -0.4 3.7 41.7
BPCL 0.6 14.0 49.9 Kitex Garm. -0.5 22.4 11.8
GAIL 1.2 11.6 49.6 Manpasand 0.1 0.3 31.7
Gujarat Gas 0.9 8.0 57.5 MCX 0.1 -0.4 36.6
Gujarat St. Pet. -2.2 16.2 32.8 Monsanto -0.5 24 40.5
HPCL 0.9 4.9 89.6 Navneet Educat. -0.1 24.0 91.6
10C 2.3 19.4 102.7 Pl Inds. -0.9 1.2 36.8
IGL -0.5 4.1 85.2 Piramal Enterp. 1.0 33.4 122.9
MRPL 4.9 31.7 88.1 SRF 2.6 11.8 32.2
Oil India -0.7 -2.9 31.5 S H Kelkar -0.2 5.3 36.9
ONGC -0.4 -5.1 215 Symphony -1.1 -6.7 15.7
PLNG 0.1 6.0 63.4 TTK Prestige -0.8 8.7 40.2
Reliance Ind. -0.6 12.6 38.1 V-Guard 1.6 12.3 175.2
Retail Wonderla -0.4 1.7 0.3
Jubilant Food -1.6 -6.1 -22.4
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