
 

 

 

©

Your success is our success

Emkay
 

Emkay Research is also available on www.emkayglobal.com, Bloomberg EMKAY<GO>, Reuters and DOWJONES.  DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd,its respective connected and associated corporations and affiliates are the distributors of the research reports, please refer 
to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research analyses may only be distributed to Institutional Investors,Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore 
 

ED: ANISH MATHEW SA: DHANANJAY SINHA 

  

 

 

 

 

  

 India Equity Research | Oil & Gas 

 February 27, 2019  

 Sector Update 

Oil & Gas  
 
 Refer to important disclosures at the end of this report 

10th CGD Round: Gujarat Gas and IGL 
wins six and three GAs respectively 
 

 

  

   

 

 

Indraprastha Gas HOLD 

CMP Target Price 

289 325 

  

Gujarat Gas BUY 

CMP Target Price 

118 170 

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

 
This report is solely produced by Emkay Global. The 
following person(s) are responsible for the 
production of the recommendation: 

 
Sabri Hazarika   
sabri.hazarika@emkayglobal.com 
+91 22 6612 1282 

 
Ankur Chauhan   
ankur.chauhan@emkayglobal.com 
+91 22 6624 2491 

 

 

 The Petroleum and Natural Gas Regulatory Board (PNGRB) has declared winners under 

the 10th City Gas Distribution (CGD) bidding round. AG&P/IOCL/HPCL won the highest 

number of geographical areas (GA) at 9 each. In our coverage universe, Gujarat Gas/ 

Indraprastha Gas won 6/3 areas. GAIL Gas/Torrent Gas/Adani Gas/IOCL Adani JV 

(IOAGPL)/BPCL won 4/3/2/1/2 areas, while Think Gas/Rajasthan State Gas won 1 each. 

 GGL won lucrative GAs such as Sirsa, Fatehabad and Mansa (Punjab); Hoshiarpur and 

Gurdaspur (Punjab); and Jalore and Sirohi (Rajasthan), which saw 8-11 bids each. IGL 

won Ajmer, Pali and Rajsamand (Rajasthan), which also had 11 bids. AG&P was the 

biggest winner with Sri Potti Sriramulu Nellore; Chittoor, Kolar and Vellore; Mysuru, 

Mandya and Chamarajanagar; Alapuzzha, Kollam and Thiruvananthapuram; and 

Chikkamagaluru, Hassan and Kodagu, which received 8-13 bids each. 

 The winning areas should add up to long-term growth of GGL/IGL, although we await more 

clarity on capex, volumes and margins. PNGRB will release the physical targets, after 

which management guidance would be clearer on the above parameters. We retain our 

earnings estimates while reiterating Buy/Hold on GGL/IGL with Rs170/325 TP. 

 AG&P, IOCL, HPCL, GGL win big: IOCL, HPCL and AG&P won 9 GAs each; AG&P 

bagged lucrative properties in the South, which saw 8-13 bids each. IOCL mostly won 

around Bihar, Jharkhand and Madhya Pradesh (MP), while HPCL in Uttar Pradesh (UP) 

and West Bengal. GAIL Gas won around UP, MP and Jharkhand. Adani Gas won Anuppur, 

Bilaspur and Korba (MP, Chattisgarh); Jhansi (parts); Bhind, Jalaun, Lalitpur and Datia (MP, 

UP), while IOAGPL won Jaunpur and Ghazipur (UP). Torrent won 3 GAs in UP. Mahanagar 

Gas did not win any areas, albeit bidding for just 2.   

 GGL wins lucrative areas in Punjab and Rajasthan; Ajmer attractive for IGL: GGL won 

6 out of 7 bids including parts of Ujjain, Dewas and Indore (MP); Jhabua, Banswara, Ratlam 

and Dungarpur (MP, Rajasthan); and Ferozepur, Faridkot and Sri Muktsar Sahib (Punjab). 

The company has bid strategically along proposed GSPL’s cross country JV pipelines 

which would help in securing tap-off. The 6 GAs cover 17 districts. IGL’s wins included 

Kaithal (Haryana); and Kanpur (parts), Fatehpur and Hamirpur (UP). The current coverage 

for IGL is 7 towns/districts in total. It applied for 15 areas. 

 Basic analysis implies value accretion of ~Rs7/5/sh for GGL/IGL: Although we await 

more clarity on targets that would be soon released by PNGRB followed by a clearer 

management guidance, normal/lucrative GAs could hit 0.4/0.8mmscmd volumes each in 

five-six years, as per our understanding. PNGRB has envisaged Rs500bn capex for the 50 

areas in 10 years; hence, we believe GGL’s/IGL’s 6/3 GAs would have a cumulative capex 

of about Rs72/30bn. Margins could be better, particularly for GGL due to sizeable CNG 

volumes (50% share). Based on the above assumptions and Rs6-6.5/scm EBITDA, we 

estimate these GAs to boost current valuations by 6%/2%, although same would improve 

going forward. Execution is the key, as missing targets would lead to penalties. 

 Valuation and outlook: For now, we keep our estimates unchanged for GGL/IGL. We have 

Hold on IGL with a TP of Rs325. However, we find GGL attractive, given the recent stock 

correction and overall traction in margins from lower LNG prices. The company is confident 

of achieving 10% volume CAGR for the next four-five years. Reiterate Buy with a TP of Rs170.  

Please see our sector EAP (page 7): Emkay Alpha Portfolio – Oil & Gas 

Financial Snapshot 

Standalone 
EPS (Rs) EV/EBITDA (x) P/E (x) 

FY19E FY20E FY19E FY20E FY19E FY20E 

Indraprastha Gas 11.1 12.4 15.0 13.2 26.0 23.2 

Gujarat Gas 6.0 6.8 10.4 9.1 19.5 17.1 

Source: Company, Emkay Research 
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Exhibit 1: PNGRB 10th round status 

S.no Company Status S.no Company Status 

  Indraprastha Gas (IGL)    Gujarat Gas (GGL)  

 Wins→ 3   Wins→ 6 

1 Chittoor, Kolar and Vellore (AP, TN, KA)  1 Sirsa, Fatehabad and Mansa (Punjab) (HR, PB) Won 

2 Kaithal (HR) Won 2 Ujjain (Parts), Dewas (Parts) and Indore (Parts) (MP) Won 

3 Sirsa, Fatehabad and Mansa (Punjab) (HR, PB)  3 Jhabua, Banswara, Ratlam and Dungarpur (MP, RAJ) Won 

4 Chikkamagaluru, Hassan and Kodagu (KA)  4 Ferozepur, Faridkot and Sri Muktsar Sahib (PB) Won 

5 Mysuru, Mandya and Chamarajanagar (KA)  5 Hoshiarpur and Gurdaspur (PB) Won 

6 Alapuzzha, Kollam and Thiruvananthapuram (KA)  6 Ajmer, Pali and Rajsamand (RAJ)  

7 Ujjain (Parts), Dewas (Parts) and Indore (Parts) (MP)  7 Jalore and Sirohi (RAJ) Won 

8 Jhabua, Banswara, Ratlam and Dungarpur (MP, RAJ)   Adani Gas (AGL)  

9 Ferozepur, Faridkot and Sri Muktsar Sahib (PB)    Wins→ 2 

10 Hoshiarpur and Gurdaspur (PB)  1 Sri Potti Sriramulu Nellore (AP)  

11 Ajmer, Pali and Rajsamand (RAJ) Won 2 Chittoor, Kolar and Vellore (AP, TN, KA)  

12 Bareilly (Parts), Pilibhit and Rampur (UP)  3 Sirsa, Fatehabad and Mansa (Punjab)  

13 Kanpur (Parts), Fatehpur and Hamirpur (UP) Won 4 Seraikela-Kharsawan (JH) (HR, PB)  

14 Shahjahanpur and Budaun (UP)  5 Bagalkot, Koppal and Raichur (KA)  

15 Bijnor and Nainital (UP, UK)  6 Chikkamagaluru, Hassan and Kodagu (KA)  

 Mahanagar Gas (MGL)  7 Kalaburagi and Vijayapura (KA)  

  Wins→ 0 8 Mysuru, Mandya and Chamarajanagar (KA)  

1 Mysuru, Mandya and Chamarajanagar (KA)  9 Uttara Kannada, Haveri and Shivamogga (KA)  

2 Alapuzzha, Kollam and Thiruvananthapuram (KA)  10 Raisen, Shajapur and Sehore  (MP)  

 Indian Oil  11 Anuppur, Bilaspur and Korba (MP, CH) Won 

  Wins→ 9 12 Jhabua, Banswara, Ratlam and Dungarpur (MP, RAJ)  

1 Anantapur and YSR (Kadapa) (AP)  13 Jhansi (Parts), Bhind, Jalaun, Lalitpur and Datia (MP, UP) Won 

2 Sri Potti Sriramulu Nellore (AP)  14 Ferozepur, Faridkot and Sri Muktsar Sahib (PB)  

3 Chittoor, Kolar and Vellore (AP, TN, KA)  15 Hoshiarpur and Gurdaspur (PB)  

4 Araria, Purnia, Katihar and Kishanganj  (BR) Won 16 Ajmer, Pali and Rajsamand (RAJ)  

5 Arwal, Jehanabad, Bhojpur and Buxar (BR) Won 17 Jalore and Sirohi (RAJ)  

6 Khagaria, Saharsa and Madhepura (BR) Won 18 Howrah (Parts) and Hoogly (Parts) (WB)  

7 Lakhisarai, Munger and Bhagalpur (BR) Won 19 South 24 Parganas (Parts) (UP)  

8 Muzaffarpur, Vaishali, Saran and Samastipur (BR) Won  IOCL Adani Pvt. Ltd. (IOAGPL)  

9 Nawada and Koderma (BR, JH) Won   Wins→ 1 

10 Sheikhpura, Jamui and Deoghar (BR, JH) Won 1 Alapuzzha, Kollam and Thiruvananthapuram (KA)  

11 Kaithal (HR)  2 Bareilly (Parts), Pilibhit and Rampur (UP)  

12 Sirsa, Fatehabad and Mansa (HR, PB)  3 Farrukhabad, Etah and Hardoi (UP)  

13 Seraikela-Kharsawan  (JH)  4 Jaunpur and Ghazipur (UP) Won 

14 Bagalkot, Koppal and Raichur (KA)  5 Mirzapur, Chandauli and Sonbhadra (UP)  

15 Chikkamagaluru, Hassan and Kodagu (KA)  6 Shahjahanpur and Budaun (UP)  

16 Kalaburagi and Vijayapura (KA)  7 Bijnor and Nainital (UP)  

17 Mysuru, Mandya and Chamarajanagar (KA)   AG&P  

18 Uttara Kannada, Haveri and Shivamogga (KA)    Wins→ 9 

19 Ashoknagar (MP) Won 1 Anantapur and YSR (Kadapa) (AP) Won 

20 Gwalior (Parts) and Sheopur (MP)  2 Sri Potti Sriramulu Nellore (AP) Won 

21 Morena (MP) Won 3 Chittoor, Kolar and Vellore (AP, TN, KA) Won 

22 Raisen, Shajapur and Sehore (MP)  4 Sirsa, Fatehabad and Mansa (HR, PB)  

23 Shivpuri (MP)  5 Bagalkot, Koppal and Raichur  (KA) Won 

24 Sidhi and Singrauli (MP)  6 Chikkamagaluru, Hassan and Kodagu (KA) Won 

25 Ujjain (Parts), Dewas (Parts) and Indore (Parts) (MP)  7 Kalaburagi and Vijayapura (KA) Won 

26 Jhabua, Banswara, Ratlam and Dungarpur  (MP, RAJ)  8 Mysuru, Mandya and Chamarajanagar (KA) Won 

27 Ferozepur, Faridkot and Sri Muktsar Sahib (PB)  9 Uttara Kannada, Haveri and Shivamogga (KA) Won 

28 Hoshiarpur and Gurdaspur (PB)  10 Alapuzzha, Kollam and Thiruvananthapuram (Kerala) Won 

29 Ajmer, Pali and Rajsamand (RAJ)  11 Ajmer, Pali and Rajsamand  (RAJ)  

30 Jalore and Sirohi (RAJ)  12 Jalore and Sirohi (RAJ)  

31 Azamgarh, Mau and Ballia (UP)  13 Bijnor and Nainital (UP, UK)  

32 Basti and Ambedkarnagar (UP)     

33 Kanpur (Parts), Fatehpur and Hamirpur (UP)     

34 Mainpuri and Kannauj (UP)     

35 Darjeeling, Jalpaiguri and Uttar Dinajpur (WB)     

Source: PNGRB, Emkay Research 
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Exhibit 1: PNGRB 10th round status (Contd..) 

S.no Company Status S.no Company Status 

 BPCL   HPCL  

 Wins→ 2  Wins→ 9 

1 Anantapur and YSR (Kadapa) (AP)  1 Sri Potti Sriramulu Nellore (AP)  

2 Sri Potti Sriramulu Nellore (AP)  2 Chittoor, Kolar and Vellore (AP, TN, KA)  

3 Chittoor, Kolar and Vellore (AP, TN, KA)  3 Kaithal (HR)  

4 Chatra and Palamu (JH) Won 4 Sirsa, Fatehabad and Mansa (HR, PB)  

5 Bagalkot, Koppal and Raichur  (KA)  5 Seraikela-Kharsawan  (JH)  

6 Kalaburagi and Vijayapura (KA)  6 Chikkamagaluru, Hassan and Kodagu (KA)  

7 Mysuru, Mandya and Chamarajanagar (KA)  7 Shivpuri (MP)  

8 Alapuzzha, Kollam and Thiruvananthapuram (Kerala)  8 Anuppur, Bilaspur and Korba (MP, CH)  

9 Morena (MP)  9 Jhabua, Banswara, Ratlam and Dungarpur (MP, RAJ)  

10 Sidhi and Singrauli (MP) Won 10 Ferozepur, Faridkot and Sri Muktsar Sahib (PB)  

11 Hoshiarpur and Gurdaspur (PB)  11 Hoshiarpur and Gurdaspur  (PB)  

12 Ajmer, Pali and Rajsamand (PB)  12 Ajmer, Pali and Rajsamand  (RAJ)  

13 Bijnor and Nainital (UP, UK)  13 Jalore and Sirohi (RAJ)  

14 Darjeeling, Jalpaiguri and Uttar Dinajpur (WB)  14 Bareilly (Parts), Pilibhit and Rampur (UP) Won 

 Torrent Gas  15 Farrukhabad, Etah and Hardoi (UP) Won 

 Wins→ 3 16 Kanpur (Parts), Fatehpur and Hamirpur (UP)  

1 Sri Potti Sriramulu Nellore (AP)  17 Mainpuri and Kannauj (UP) Won 

2 Chittoor, Kolar and Vellore (AP, TN, KA)  18 Shahjahanpur and Budaun (UP) Won 

3 Kaithal (HR)  19 Bijnor and Nainital (UP, UK) Won 

4 Sirsa, Fatehabad and Mansa (Punjab) (HR, PB)  20 Darjeeling, Jalpaiguri and Uttar Dinajpur (WB) Won 

5 Mysuru, Mandya and Chamarajanagar (KA)  21 Howrah (Parts) and Hoogly (Parts) (WB) Won 

6 Alapuzzha, Kollam and Thiruvananthapuram (KA)  22 Nadia (Parts) and North 24 Parganas (Parts) (WB) Won 

7 Jhabua, Banswara, Ratlam and Dungarpur (MP, RAJ)  23 South 24 Parganas (Parts) (WB) Won 

8 Hoshiarpur and Gurdaspur (PB)   GAIL Gas  

9 Ajmer, Pali and Rajsamand (RAJ)   Wins→ 4 

10 Jalore and Sirohi (RAJ)  1 Chittoor, Kolar and Vellore (AP, TN, KA)  

11 Azamgarh, Mau and Ballia (UP) Won 2 Sheikhpura, Jamui and Deoghar (BR, JH)  

12 Bareilly (Parts), Pilibhit and Rampur (UP)  3 Seraikela-Kharsawan (JH) Won 

13 Basti and Ambedkarnagar (UP) Won 4 West Singhbhum (JH) Won 

14 Farrukhabad, Etah and Hardoi (UP)  5 Chikkamagaluru, Hassan and Kodagu (KA)  

15 Gonda and Barabanki  (UP) Won 6 Mysuru, Mandya and Chamarajanagar (KA)  

16 Jaunpur and Ghazipur (UP)  7 Raisen, Shajapur and Sehore (MP) Won 

17 Kanpur (Parts), Fatehpur and Hamirpur (UP)  8 Mirzapur, Chandauli and Sonbhadra (UP) Won 

18 Mainpuri and Kannauj (UP)  9 Darjeeling, Jalpaiguri and Uttar Dinajpur (WB)  

19 Mirzapur, Chandauli and Sonbhadra (UP)  10 Howrah (Parts) and Hoogly (Parts) (WB)  

20 Shahjahanpur and Budaun (UP)     

Source: PNGRB, Emkay Research, AP- Andhra Pradesh, TN-Tamil Nadu, KA – Karnataka, HR-Haryana, PB-Punjab, MP-Madhya Pradesh, RAJ-Rajasthan, UP-Uttar Pradesh, 

UK-Uttarakhand, JH-Jharkhand, CH-Chattisgarh, WB-West Bengal, BR-Bihar 

Exhibit 2: 9MFY19 EBITDA/scm (Rs.) of major CGD players 

 
Source: Company, Emkay Research 
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Exhibit 3: Illustrative basic valuation analysis (Gujarat Gas) 

Rs mn FY20 FY21 FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29 

Volume (mmscmd) 0.0 0.3 0.9 1.4 2.0 2.7 3.4 4.1 4.7 5.2 

Growth   150% 60% 50% 33% 25% 20% 15% 11% 

EBITDA/scm (Rs) 0.0 6.0 6.1 6.1 6.2 6.2 6.3 6.4 6.4 6.5 

EBITDA - 745 1,880 3,038 4,616 6,199 7,826 9,485 11,007 12,330 

FCFF (3,400) (9,455) (11,720) (10,562) (6,434) (1,873) 985 3,422 5,750 7,173 

Capex 3,400 10,200 13,600 13,600 11,050 6,800 5,100 3,825 2,550 2,040 

Net Debt 3,400 12,855 24,575 35,137 41,571 43,444 42,459 39,037 33,287 26,114 

           

NPV of FCFF (23,629)          

TV 81,299          

PV of TV 31,782          

EV 8,153          

Net Debt 3,400          

Equity Value 4,753          

Per Share Value 7          

           

WACC 11.0%          

Terminal Growth 2.0%          

Source: Company, Emkay Research 

Exhibit 4: Illustrative basic valuation analysis (Indraprastha Gas) 

Rs mn FY20 FY21 FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29 

Volume (mmscmd) 0.0 0.1 0.4 0.6 0.8 1.1 1.4 1.7 1.9 2.1 

Growth   150% 60% 50% 33% 25% 20% 15% 11% 

EBITDA/scm (Rs) 0.0 6.0 6.1 6.1 6.2 6.2 6.3 6.4 6.4 6.5 

EBITDA - 307 774 1,251 1,901 2,552 3,222 3,906 4,532 5,077 

FCFF (560) (4,593) (5,176) (4,349) (2,999) (1,454) 595 1,596 2,483 3,103 

Capex 560 4,900 5,950 5,600 4,900 3,500 1,925 1,400 945 700 

Net Debt 560 5,153 10,329 14,678 17,678 19,132 18,537 16,941 14,458 11,355 

           

NPV of FCFF (11,013)          

PV of TV 15,158          

EV 4,145          

Net Debt 560          

Equity Value 3,585          

Per Share Value 5          

           

WACC 10.5%          

Terminal Growth 2.0%          

Source: Company, Emkay Research 
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Exhibit 5: GGL DCF Valuation 

DCF Assumptions   FY21E (Rs.mn)   

Risk Free Rate 7.5% NPV Of FCF        61,138  

Risk Premium 6.5% Terminal Value      205,546  

Beta              0.8  PV Of TV        72,518  

Cost Of Equity 12.4% Total Value      133,657  

Cost Of Debt 9.5% Less: Net Debt (Y/E)        16,855  

Post Tax Cost Of Debt 6.3% Equity Value      116,802  

Average Debt:Equity Ratio 30.0% No. Of Shares O/S (mn)             688  

WACC 11.0% Target Price (Rs.)             170  

Terminal Growth Rate 3.0%   

Source: Company, Emkay Research 

Exhibit 6: GGL PE-based Valuation 

Rs. FY16 FY17 FY18 FY19E FY20E FY21E 

Adjusted EPS              3.2               3.2               4.6               5.9               6.8               8.6  

Target Multiple (x)                 19.6  

Target Price                       170  

Source: Company, Emkay Research 

Exhibit 7: IGL DCF Valuation 

DCF Assumptions  FY21E (Rs.mn) 
Core 

IGL 
CUGL  

50% 
MNGL  

50% 
Consol 

Risk Free Rate 8.0% NPV Of FCF 76,718 1,855 5,986  

Risk Premium 5.5% Terminal Value 320,190 4,810 17,545  

Beta 0.7 PV Of TV 118,503 1,670 6,091  

Cost Of Equity 11.9% Total Value 195,221 3,525 12,077  

Cost Of Debt 8.9% Less: Net Debt (Y/E) -17,122 -477 921  

Post Tax Cost Of Debt 5.9% Equity Value 212,343 4,002 11,156 227,501 

Average Debt:Equity Ratio 31% No. Of Shares O/S (mn) 700 700 700 700 

WACC 10.5% Target Price (Rs.) 303 6 16 325 

Terminal Growth Rate       

IGL 3.5%      

CUGL 2.0%      

MNGL 3.0%      

Source: Company, Emkay Research 

Exhibit 8: IGL PE-based Valuation 

Rs./sh FY16 FY17 FY18 FY19E FY20E FY21E 

IGL's Core EPS 6.1 8.2 9.4 11.1 12.4 14.3 

Less: CU/MNGL Div. Inc. 0.5 0.6 0.2 0.2 0.2 0.2 

IGL Adjusted EPS 5.6 7.6 9.3 10.9 12.2 14.0 

CUGL/MNGL EPS Contri. 0.8 0.9 1.0 1.2 1.4 1.7 

Consol. EPS 6.3 8.5 10.3 12.1 13.6 15.7 

Target Multiple (x)      20.7 

Target Price      325 

Source: Company, Emkay Research 
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Indraprastha Gas  
RECOMMENDATION HISTORY TABLE    

Date 
 Closing  

Price  
 TP  

Period  
(months) 

Rating  Analyst 

6-Feb-19           300          325  12m Hold Sabri Hazarika  

28-Jan-19           273          325  12m Accumulate Sabri Hazarika  

31-Dec-18           267          325  12m Accumulate Sabri Hazarika  

11-Dec-18           249          325  12m Accumulate Sabri Hazarika  

6-Nov-18           273          325  12m Accumulate Sabri Hazarika  

4-Sep-18           283          290  12m Hold Sabri Hazarika  

11-Aug-18           300          290  12m Hold Sabri Hazarika  

13-Jul-18           253          290  12m Accumulate Sabri Hazarika  

8-Jun-18           279          290  12m Accumulate Sabri Hazarika  

24-May-18           253          290  12m Accumulate Sabri Hazarika  

9-Nov-17            310           315  12m Hold Dhaval Joshi 

11-Aug-17           243          248  12m Buy Dhaval Joshi 

29-May-17           205          205  12m Buy Dhaval Joshi 

9-Feb-17           206          205  12m Buy Dhaval Joshi 

4-Jan-17            187          205  12m Buy Dhaval Joshi 

16-Nov-16            165           174  12m Buy Dhaval Joshi 

6-Sep-16            159           162  12m Buy Dhaval Joshi 

23-Aug-16             151           162  12m Buy Dhaval Joshi 

11-Aug-16            136           147  12m Accumulate Dhaval Joshi 

2-Jun-16             114           103  12m Hold Dhaval Joshi 

13-May-16             114           103  12m Hold Dhaval Joshi 
 

Source: Company, Emkay Research 

RECOMMENDATION HISTORY CHART 

 
Source: Bloomberg, Company, Emkay Research 
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 Gujarat Gas 
RECOMMENDATION HISTORY TABLE    

Date 
 Closing  

Price  
 TP  

Period  
(months) 

Rating  Analyst 

28-Jan-19            127           173  12m Buy Sabri Hazarika  

31-Dec-18            134           173  12m Buy Sabri Hazarika  

11-Dec-18            125           173  12m Buy Sabri Hazarika  

5-Nov-18            125           173  12m Buy Sabri Hazarika  

4-Sep-18            149           186  12m Buy Sabri Hazarika  

13-Jul-18            152           186  12m Buy Sabri Hazarika  

8-Jun-18            166           186  12m Buy Sabri Hazarika  

14-May-18            177           186  12m Buy Sabri Hazarika  

7-Nov-17            183           174  12m Hold Dhaval Joshi 

10-Aug-17            150           169  12m Accumulate Dhaval Joshi 

24-May-17            150           169  12m Accumulate Dhaval Joshi 

6-Apr-17            154           169  12m Accumulate Dhaval Joshi 

6-Feb-17            122             90  12m Sell Dhaval Joshi 

28-Dec-16            104             90  12m Sell Dhaval Joshi 

18-Nov-16            105             90  12m Sell Dhaval Joshi 

9-Sep-16            126             90  12m Sell Dhaval Joshi 

6-Sep-16            128             90  12m Sell Dhaval Joshi 

2-Jun-16            103             90  12m Sell Dhaval Joshi 

18-May-16            104             90  12m Sell Dhaval Joshi 
 

Source: Company, Emkay Research 

RECOMMENDATION HISTORY CHART 

 
Source: Bloomberg, Company, Emkay Research 
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Emkay Alpha Portfolio – Oil & Gas 

EAP sector portfolio 

Company Name 
BSE200 
Weight 

EAP  
Weight 

OW/UW 
(%) 

OW/UW  
(bps) 

EAP Weight 
(Normalised) 

Oil & Gas 10.46 10.34 -1% -11 100 

BPCL 0.47 0.00 -100% -47 0 

Castrol India* 0.13 0.00 -100% -13 0 

GAIL 0.53 0.63 19% 10 6 

Gujarat Gas 0.00 0.10 NA 10 1 

Gujarat State Petronet 0.08 0.13 55% 4 1 

Gulf Oil Lubricants 0.00 0.16 NA 16 2 

HPCL 0.30 0.42 38% 12 4 

Indian Oil 0.54 0.31 -42% -23 3 

Indraprastha Gas 0.18 0.00 -100% -18 0 

MRPL* 0.02 0.02 0% 0 0 

Petronet LNG 0.30 0.31 5% 2 3 

Oil India 0.08 0.16 85% 7 2 

ONGC 0.75 0.31 -58% -43 3 

Reliance Industries 7.07 7.79 10% 72 75 

Source: Emkay Research 

* Not under coverage: Equal Weight 

Sector portfolio NAV (for future addition) 

Returns by EAP on rolling basis     

Performance NAV 3M 6M 12M 

EAP - Oil & Gas 100       

BSE 200 weighted portfolio 100    

*Formal performance measurement of EAP starts 1st April 2019     
 

Source: Emkay Research 

 

  

 

Analyst: Sabri Hazarika 

Contact Details 

sabri.hazarika@emkayglobal.com 

+91 22 6612 1282 

Sector 

Oil & Gas 

Analyst bio 

Sabri Hazarika is a MBA and comes with 

11 years of research experience. His 

team currently covers 12 stocks in the 

Indian Oil & Gas space. 
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Emkay Rating Distribution 

BUY Expected total return (%) (Stock price appreciation and dividend yield) of over 25% within the next 12-18 months. 

ACCUMULATE Expected total return (%) (Stock price appreciation and dividend yield) of over 10% within the next 12-18 months. 

HOLD Expected total return (%) (Stock price appreciation and dividend yield) of upto 10% within the next 12-18 months. 

REDUCE Expected total return (%) (Stock price depreciation) of upto (-) 10% within the next 12-18 months. 

SELL The stock is believed to underperform the broad market indices or its related universe within the next 12-18 months. 
 

 

Completed Date: 27 Feb 2019 23:51:19 (SGT) 
Dissemination Date: 27 Feb 2019 23:52:19 (SGT) 

 

Sources for all charts and tables are Emkay Research unless otherwise specified. 
 

GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 
Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment 
management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading 
markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of 
Bombay Stock Exchange Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX). EGFSL along with its 
subsidiaries offers the most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail), 
merchant banking, commodity broking, depository participant, portfolio management, insurance broking and services rendered in connection with 
distribution of primary market issues and financial products like mutual funds, fixed deposits. Details of associates are available on our website i.e. 
www.emkayglobal.com 
EGFSL is registered as Research Analyst with SEBI bearing registration Number INH000000354 as per SEBI (Research Analysts) Regulations, 2014. 
EGFSL hereby declares that it has not defaulted with any stock exchange nor its activities were suspended by any stock exchange with whom it is registered 
in last five years, except that NSE had disabled EGFSL from trading on October 05, October 08 and October 09, 2012 for a manifest error resulting into a 
bonafide erroneous trade on October 05, 2012. However, SEBI and Stock Exchanges have conducted the routine inspection and based on their 
observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of business. EGFSL 
has   not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled 
by SEBI at any point of time.  
EGFSL offers research services to clients as well as prospects. The analyst for this report certifies that all of the views expressed in this report accurately 
reflect his or her personal views about the subject company or companies and its or their securities, and no part of his or her compensation was, is or will 
be, directly or indirectly related to specific recommendations or views expressed in this report.  
Other disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 
2014 with reference to the subject company(s) covered in this report 
EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. Our 
salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions that 
are contrary to the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that may be  
inconsistent with the recommendations expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other 
things, may give rise to real or potential conflicts of interest including but not limited to those stated herein. Additionally, other important information 
regarding our relationships with the company or companies that are the subject of this material is provided herein. This report is not directed to, or intended 
for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such 
distribution, publication, availability or use would be contrary to law or regulation or which would subject EGFSL or its group companies to any registration 
or licensing requirement within such jurisdiction. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase 
or sale of any financial instrument or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not 
be construed as official confirmation of any transaction. No part of this document may be used by private customers in United Kingdom. All material 
presented in this report, unless specifically indicated otherwise, is under copyright to Emkay. None of the material, nor its content, nor any copy of it, may 
be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written permission of EGFSL . All trademarks, 
service marks and logos used in this report are trademarks or registered trademarks of EGFSL or its Group Companies. The information contained herein 
is not intended for publication or distribution or circulation in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying 
of this communication is prohibited unless otherwise expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market 
and Derivatives Segments” as prescribed by Securities and Exchange Board of India before investing in Indian Securities Market. In so far as this report 
includes current or historic information, it is believed to be reliable, although its accuracy and completeness cannot be guaranteed.  

 This publication has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research 
publication relating to any issuer.  

 Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets 
 
Disclaimer for U.S. persons only: This research report is a product of Emkay Global Financial Services Limited (Emkay), which is the employer of the 
research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are resident outside the United States 
(U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-
dealer, and is/are not required to satisfy the regulatory licensing requirements of Financial Institutions Regulatory Authority (FINRA) or required to otherwise 
comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public appearances and trading securities 
held by a research analyst account. This report is intended for distribution to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. 
Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on 
Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and return the 
same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional 
Investor. In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to 
conduct certain business with Major Institutional Investors.  
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GENERAL DISCLOSURE/DISCLAIMER BY DBS BANK LTD AS DISTRIBUTOR OF THE RESEARCH REPORT 
This report is solely intended for the clients of DBS Bank Ltd,its respective connected and associated corporations and affiliates only and no part of this 
document may be (i) copied, photocopied or duplicated in any form or by any means or (ii) redistributed without the prior written consent of DBS Bank Ltd.  
 
The research set out in this report is based on information obtained from sources believed to be reliable, but we (which collectively refers to DBS Bank 
Ltd, its respective connected and associated corporations, affiliates and their respective directors, officers, employees and agents (collectively, the “DBS 
Group”) have not conducted due diligence on any of the companies, verified any information or sources or taken into account any other factors which we 
may consider to be relevant or appropriate in preparing the research. Accordingly, we do not make any representation or warranty as to the accuracy, 
completeness or correctness of the research set out in this report. Opinions expressed are subject to change without notice. This research is prepared for 
general circulation. Any recommendation contained in this document does not have regard to the specific investment objectives, financial situation and 
the particular needs of any specific addressee. This document is for the information of addressees only and is not to be taken in substitution for the 
exercise of judgement by addressees, who should obtain separate independent legal or financial advice. The DBS Group accepts no liability whatsoever 
for any direct, indirect and/or consequential loss (including any claims for loss of profit) arising from any use of and/or reliance upon this document and/or 
further communication given in relation to this document. This document is not to be construed as an offer or a solicitation of an offer to buy or sell any 
securities. The DBS Group, along with its affiliates and/or persons associated with any of them may from time to time have interests in the securities 
mentioned in this document. The DBS Group, may have positions in, and may effect transactions in securities mentioned herein and may also perform or 
seek to perform broking, investment banking and other banking services for these companies. Any valuations, opinions, estimates, forecasts, ratings or 
risk assessments herein constitutes a judgment as of the date of this report, and there can be no assurance that future results or events will be consistent 
with any such valuations, opinions, estimates, forecasts, ratings or risk assessments. The information in this document is subject to change without notice, 
its accuracy is not guaranteed, it may be incomplete or condensed, it may not contain all material information concerning the company (or companies) 
referred to in this report and the DBS Group is under no obligation to update the information in this report. This publication has not been reviewed or 
authorized by any regulatory authority in Singapore, Hong Kong or elsewhere. There is no planned schedule or frequency for updating research publication 
relating to any issuer. 
 

The valuations, opinions, estimates, forecasts, ratings or risk assessments described in this report were based upon a number of estimates and 
assumptions and are inherently subject to significant uncertainties and contingencies. It can be expected that one or more of the estimates on which the 
valuations, opinions, estimates, forecasts, ratings or risk assessments were based will not materialize or will vary significantly from actual results. 
Therefore, the inclusion of the valuations, opinions, estimates, forecasts, ratings or risk assessments described herein IS NOT TO BE RELIED UPON as 
a representation and/or warranty by the DBS Group (and/or any persons associated with the aforesaid entities), that: (a) such valuations, opinions, 
estimates, forecasts, ratings or risk assessments or their underlying assumptions will be achieved, and (b) there is any assurance that future results or 
events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk assessments stated therein. Please contact the primary 
analyst for valuation methodologies and assumptions associated with the covered companies or price targets. Any assumptions made in this report that 
refers to commodities, are for the purposes of making forecasts for the company (or companies) mentioned herein. They are not to be construed as 
recommendations to trade in the physical commodity or in the futures contract relating to the commodity referred to in this report. 
 
DBSVUSA, a US-registered broker-dealer, does not have its own investment banking or research department, has not participated in any public offering 
of securities as a manager or co-manager or in any other investment banking transaction in the past twelve months and does not engage in market-
making. 
 

ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL) 
The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and 
their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is, 
or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the 
content of this research report, in part or in whole, certifies that he or his associate1 does not serve as an officer, director or employee of the issuer or the 
new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate investment 
trust; and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the issuer or the 
new listing applicant). The research analyst(s) primarily responsible for the content of this research report or his associate does not have financial interests2 
in relation to an issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any potential 
conflicts of interests that may arise in connection with the production of research reports. The research analyst(s) responsible for this report operates as 
part of a separate and independent team to the investment banking function of the EGFSL and procedures are in place to ensure that confidential 
information held by either the research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation to any 
specific investment banking function of the EGFSL. 
 
 
 
 
 
1 An associate is defined as (i) the spouse, or any minor child (natural or adopted) or minor step-child, of the analyst; (ii) the trustee of a trust of which the analyst, his spouse, 
minor child (natural or adopted) or minor step-child, is a beneficiary or discretionary object; or (iii) another person accustomed or obliged to act in accordance with the directions 
or instructions of the analyst. 
 
2 Financial interest is defined as interest that are commonly known financial interest, such as investment in the securities in respect of an issuer or a new listing applicant, or 
financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not include commercial lending conducted at the 
arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant notwithstanding the fact that the scheme has investments in 
securities in respect of an issuer or a new listing applicant. 
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COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 

Disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 
with reference to the subject company(s) covered in this report-: 
 
1. EGFSL, its subsidiaries and/or other affiliates do not have a proprietary position in the securities recommended in this report as of February 27, 

2019 
2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Research Report 
        Disclosure of previous investment recommendation produced:  
3. EGFSL may have published other investment recommendations in respect of the same securities / instruments recommended in this research 

report during the preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment 
recommendations published by EGFSL  in the preceding 12 months.         

4. EGFSL , its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s does not have any material conflict of interest in the 
securities recommended in this report as of February 27, 2019.  

5. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s does not have actual/beneficial ownership of 1% or more 
securities of the subject company at the end of the month immediately preceding the February 27, 2019 

6. EGFSL, its subsidiaries and/or other affiliates and Research Analyst have not received any compensation in whatever form including 
compensation for investment banking or merchant banking or brokerage services or for products or services other than investment banking or 
merchant banking or brokerage services from securities recommended in this report (subject company) in the past 12 months. 

7. EGFSL, its subsidiaries and/or other affiliates and/or and Research Analyst have not received any compensation or other benefits from securities 
recommended in this report (subject company) or third party in connection with the research report. 

8. Securities recommended in this report (Subject Company) has not been client of EGFSL, its subsidiaries and/or other affiliates and/or and 
Research Analyst during twelve months preceding the February 27, 2019 

 

 

 

 

 

 

 

 

 

 

 



 

 

Oil & Gas  India Equity Research | Sector Update 

 Emkay Research is also available on www.emkayglobal.com, Bloomberg EMKAY<GO>, Reuters and DOWJONES.  DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd,its respective connected and associated corporations and affiliates are the distributors of the research reports, please refer to the 
last page of the report on Restrictions on Distribution. In Singapore, this research report or research analyses may only be distributed to Institutional Investors,Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore 
 

ED: ANISH MATHEW SA: DHANANJAY SINHA February 27, 2019| 11 

 

  

COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY DBS BANK LTD AS DISTRIBUTOR OF THE RESEARCH REPORT 

1. DBS Bank Ltd., DBS HK, DBS Vickers Securities (Singapore) Pte Ltd (“DBSVS”) or their subsidiaries and/or other affiliates do not have a proprietary 
position in the securities recommended in this report as of 30 Apr 2018.    

 
2. Neither DBS Bank Ltd nor DBS HK market makes in equity securities of the issuer(s) or company(ies) mentioned in this Research Report. 
 
Compensation for investment banking services:    
3. DBSVUSA, does not have its own investment banking or research department, nor has it participated in any public offering of securities as a manager 

or co-manager or in any other investment banking transaction in the past twelve months. Any US persons wishing to obtain further information, including 
any clarification on disclosures in this disclaimer, or to effect a transaction in any security discussed in this document should contact DBSVUSA 
exclusively. 

   
Disclosure of previous investment recommendation produced: 
4. DBS Bank Ltd. DBS Vickers Securities (Singapore) Pte Ltd (“DBSVS”), their subsidiaries and/or other affiliates may have published other investment 

recommendations in respect of the same securities / instruments recommended in this research report during the preceding 12 months. Please contact 
the primary analyst listed in the first page of this report to view previous investment recommendations published by DBS Bank Ltd. DBS Vickers Securities 
(Singapore) Pte Ltd (“DBSVS”), their subsidiaries and/or other affiliates in the preceding 12 months. 

 

 
RESTRICTIONS ON DISTRIBUTION 

General 
This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or 
located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be 
contrary to law or regulation. 

Australia This report is not for distribution into Australia. 

Hong Kong This report is not for distribution into Hong Kong. 

Indonesia This report is being distributed in Indonesia by PT DBS Vickers Sekuritas Indonesia. 

Malaysia This report is not for distribution into Malaysia.  

Singapore 

This report is distributed in Singapore by DBS Bank Ltd (Company Regn. No. 16800306E) or DBSVS (Company Regn. No. 
1860024G) both of which are Exempt Financial Advisers as defined in the Financial Advisers Act and regulated by the Monetary 
Authority of Singapore. DBS Bank Ltd and/or DBSVS, may distribute reports produced by its respective foreign entities, 
affiliates or other foreign research houses pursuant to an agreement under Regulation 32C of the financial Advisers 
Regulations. Singapore recipients should contact DBS Bank Ltd at 6327 2288 for matters arising from, or in connection with 
the report.   

Thailand This report is being distributed in Thailand by DBS Vickers Securities (Thailand) Co Ltd. 

United Kingdom 

This report is disseminated in the United Kingdom by DBS Vickers Securities (UK) Ltd, ("DBSVUK"). DBSVUK is authorised 
and regulated by the Financial Conduct Authority in the United Kingdom.  

In respect of the United Kingdom, this report is solely intended for the clients of DBSVUK, its respective connected and 
associated corporations and affiliates only and no part of this document may be (i) copied, photocopied or duplicated in any 
form or by any means or (ii) redistributed without the prior written consent of DBSVUK. This communication is directed at 
persons having professional experience in matters relating to investments. Any investment activity following from this 
communication will only be engaged in with such persons. Persons who do not have professional experience in matters relating 
to investments should not rely on this communication. 

Dubai International 
Financial Centre  
 

This research report is being distributed by DBS Bank Ltd., (DIFC Branch) having its office at units 608-610, 6th Floor, Gate 
Precinct Building 5, PO Box 506538, Dubai International Financial Centre (DIFC), Dubai, United Arab Emirates. DBS Bank 
Ltd., (DIFC Branch) is regulated by The Dubai Financial Services Authority. This research report is intended only for 
professional clients (as defined in the DFSA rulebook) and no other person may act upon it.  

United Arab Emirates 

This report is provided by DBS Bank Ltd (Company Regn. No. 196800306E) which is an Exempt Financial Adviser as defined 
in the Financial Advisers Act and regulated by the Monetary Authority of Singapore. This report is for information purposes 
only and should not be relied upon or acted on by the recipient or considered as a solicitation or inducement to buy or sell any 
financial product. It does not constitute a personal recommendation or take into account the particular investment objectives, 
financial situation, or needs of individual clients. You should contact your relationship manager or investment adviser if you 
need advice on the merits of buying, selling or holding a particular investment. You should note that the information in this 
report may be out of date and it is not represented or warranted to be accurate, timely or complete. This report or any portion 
thereof may not be reprinted, sold or redistributed without our written consent.  

United States 

DBSVUSA did not participate in its preparation.  The research analyst(s) named on this report are not registered as research 
analysts with FINRA and are not associated persons of DBSVUSA. The research analyst(s) are not subject to FINRA Rule 
2241 restrictions on analyst compensation, communications with a subject company, public appearances and trading securities 
held by a research analyst. This report is being distributed in the United States by DBSVUSA, which accepts responsibility for 
its contents. This report may only be distributed to Major U.S. Institutional Investors (as defined in SEC Rule 15a-6) and to 
such other institutional investors and qualified persons as DBSVUSA may authorize.  Any U.S. person receiving this report 
who wishes to effect transactions in any securities referred to herein should contact DBSVUSA directly and not its affiliate. 

Other jurisdictions 
In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is intended only for qualified, 
professional, institutional or sophisticated investors as defined in the laws and regulations of such jurisdictions. 

 
 

Emkay Global Financial Services Ltd. 

CIN - L67120MH1995PLC084899 

7th Floor, The Ruby, Senapati Bapat Marg, Dadar - West, Mumbai - 400028. India  

Tel: +91 22 66121212  Fax: +91 22 66121299  Web: www.emkayglobal.com 

 

 

http://www.emkayglobal.com/
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SINGAPORE 

DBS Bank Ltd 

Contact: Janice Chua 

12 Marina Boulevard, Marina Bay Financial Centre Tower 3 

Singapore 018982 

Tel. 65-6878 8888 

Fax: 65 65353 418 

e-mail: equityresearch@dbs.com 

Company Regn. No. 196800306E 

 

THAILAND 

DBS Vickers Securities (Thailand) Co Ltd 

Contact: Chanpen Sirithanarattanakul 

989 Siam Piwat Tower Building, 

9th, 14th-15th Floor 

Rama 1 Road, Pathumwan, 

Nagkok Thailand 10330 

Tel. 66 2 857 7831 

Fax: 66 2 658 1269 

e-mail: research@th.dbs.com 

Company Regn. No 0105539127012 

Securities and Exchange Commission, Thailand 

 

INDONESIA 

PT DBS Vickers Sekuritas (Indonesia) 

Contact: Maynard Priajaya Arif 

DBS Bank Tower 

Ciputra World 1, 32/F 

JI. Prof. Dr. Satrio Kav. 3-5 

Jakarta 12940, Indonesia 

Tel. 62 21 3003 4900 

Fax: 62 21 3003 4943 

e-mail: research@id.dbsvickers.com 
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