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Market snapshot dﬂ|]|] Today’s top research idea

Equities - India Close Chg.% CYTD.%
Sensex 38,095 0.2 5.6
Nifty-50 11,462 0.3 5.5
Nifty-M 100 17,814 -0.3 -0.3
Equities-Global Close Chg.% CYTD.%
S&P 500 2,833 0.4 13.0
Nasdaq 7,714 0.3 16.3
FTSE 100 7,299 1.0 8.5
DAX 11,657 -0.2 10.4
Hang Seng 11,675 1.4 15.3
Nikkei 225 21,585 0.6 7.8
Commodities Close Chg.% CYTD.%
Brent (US$/Bbl) 67 0.6 25.8
Gold ($/02) 1,304 0.1 1.7
Cu (USS/MT) 6,458 0.2 8.6
Almn (US$/MT) 1,900 1.3 2.0
Currency Close Chg.% CYTD.%
USD/INR 68.5 -0.8 -1.8
USD/EUR 1.1 0.1 -1.1
USD/JPY 111.4 0.0 1.6
YIELD (%) Close 1MChg CYTDchg
10 Yrs G-Sec 7.3 -0.02 -0.1
10 Yrs AAA Corp 8.5 -0.21 0.0
Flows (USD b) 18-Mar MTD CYTD
Flls 0.27 3.20 5.01
Dlls -0.19 -1.66 -1.26
Volumes (INRb) 18-Mar MTD* CYTD*
Cash 408 404 345
F&O 10,469 10,409 9,613

Note: *Average

Gail India: Awaiting last of the triggers...

...amid rising concerns on LPG, petrochem and trading segments

+»» Upcoming tariff hike in HVJ and HVJ upgradation pipelines are expected to
increase FY20 EPS by 81% if GAIL's proposal is accepted. However, a 40% hike
would also increase EPS by 15%.

+» However, we are concerned on the profitability of LPG, trading as well as
petrochem segments due to increasing supply glut in these segments.

% We estimate that under current circumstances, US contracts of GAIL could be
~20% higher than prevailing Asian spot LNG prices.

+»* We value GAIL at 9x FY21 adjusted EPS and add the value of investments. With
target of INR348, we reiterate our Neutral recommendation on the stock.
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Gail India Awaiting last of the triggers

Mindtree L&T makes an open offer to buy controlling stake

Telecom Densification of network to continue

Piping hot news

L&T offers Rs3,269 crore to buy 20.32% stake in Mindtree

Heavy engineering major Larsen and Toubro (L&T) on Monday said that it has
entered into a definitive share purchase agreement (SPA) with VG Siddhartha and
his related entities — Coffee Day Trading and Coffee Day Enterprises — to
acquire a 20.32% stake in Mindtree at Rs 980 per share, aggregating to
approximately Rs 3,269 crore.

m Chart of the Day: Gail India — Awaiting last of the triggers

US contracts ~20% expensive than spot LNG prices over the next few months

% expensive to spot = C&F spot (mmBtu)

C&F US LNG (mmBtu)A

25 Contracts with Cheniere & Cove Point were signed in 2011 & 2014, 150
when HH was lucrative compared with spot LNG in Asia Pacific
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AAssuming shipping cost of USD2.5/mmBtu from US to India

Source: Bloomberg, MOFSL
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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.
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ArcelorMittal gets NCLAT's
conditional nod for Rs 42,000
cr Essar Steel bid

The National Company Law
Appellate Tribunal (NCLAT) on
Monday gave a conditional go-
ahead to ArcelorMittal’s Rs
42,000-crore resolution plan for
debt-laden Essar Steel. A two-
member Bench said the
implementation would be
subject to the final outcome...

Brookfield buys key Leela
hotel assets for Rs 3950 crore
Canadian alternative asset
management company
Brookfield has bought the assets
of Hotel Leelaventure comprising
key hotel properties in Delhi,
Bangalore, Udaipur and Chennai
for Rs 3950 crore...

In the news today

Q Kindly click on textbox for the detailed news link

Maruti Suzuki raises dealer margins on best-selling cars from

January
Maruti Suzuki India Ltd, the nation’s top carmaker, has boosted

dealer margins for three of its best-selling cars, underscoring a weak

domestic car market and increase in operational expenses at its
dealerships saddled with rising inventory. Margins have been

increased by 3,000 per vehicle on Maruti’s Dzire (a compact sedan),
Swift (a hatchback) and Vitara Brezza (a compact sport utility vehicle),

said three people with direct knowledge of the development...

Etihad flexes muscle, says it will
exit Jet if resolution plan not
reworked

Etihad has flexed its muscle and
told lenders of bankrupt Jet
Airways to rework the resolution
plan for the bankrupt airline,
failing which it will press to exit
the joint venture...

Ericsson dues: Mukesh
Ambani bails out Anil, but
RCom-Jio deal off the table
A day before the expiry of the
Supreme Court-set deadline,
elder brother Mukesh Ambani
bailed out younger sibling Anil
Ambani in paying off Rs 458.77
crore to Ericsson India, thus
clearing the outstanding dues
and fending-off a possible jail
term for the younger brother.
The last date of making the
payment was March 19...

Pramod Sawant sworn in as
Goa Chief Minister

Pramod Sawant (45), former
Speaker of Goa legislative
Assembly and MLA from
Sankhelim in North Goa was on
early Tuesday sworn-in as 11th
Chief Minister of Goa, succeeding
Manohar Parrikar, who died on
Sunday after a prolonged battle
with advanced pancreatic cancer...
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https://www.business-standard.com/article/companies/arcelormittal-gets-nclat-s-conditional-nod-for-rs-42-000-cr-essar-steel-bid-119031800797_1.html
https://www.livemint.com/auto-news/maruti-suzuki-raises-dealer-margins-on-best-selling-cars-from-january-1552947055141.html
https://www.financialexpress.com/industry/two-wheeler-companies-decide-to-cut-production-due-to-slow-growth/1520675/
https://economictimes.indiatimes.com/articleshow/68471436.cms?utm_source=contentofinterest&utm_medium=text&utm_campaign=cppst
https://www.financialexpress.com/industry/ericsson-dues-mukesh-ambani-bails-out-anil-but-rcom-jio-deal-off-the-table/1520694/
https://www.thehindu.com/news/national/pramod-sawant-sworn-in-as-goa-chief-minister/article26575675.ece
https://economictimes.indiatimes.com/articleshow/68468458.cms?utm_source=contentofinterest&utm_medium=text&utm_campaign=cppst
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Update | Sector: Qil & Gas

GAIL India

BSE SENSEX S&P CNX
38,095 11,462

CMP: INR360 TP: INR348(-3%) Neutral

(&

GAIL (India) Limited

Stock Info

Bloomberg GAIL IN
Equity Shares (m) 2,255
M.Cap.(INRb)/(USDb) 808.9/11.7
52-Week Range (INR) 399 /296
1, 6, 12 Rel. Per (%) 5/-3/-7
12M Avg Val (INR M) 1691
Free float (%) 46.9

Financials Snapshot (INR b)
Y/E Mar (INRb) 2019E 2020E 2021E

Sales 743.1 762.3 804.1
EBITDA 107.2 1049 108.8
Adj. PAT 67.0 66.3 69.7
Adj. EPS (INR) 29.7 29.4 30.9
EPS Gr. (%) 457 -1.0 5.1
BV/Sh.(INR) 200.8 219.3 238.7
RoE (%) 159 142 13.7
RoCE (%) 136 121 118
Payout (%) 371 373 373
Valuations

P/E (x) 121 122 116
P/BV (x) 1.8 16 15
EV/EBITDA () 74 73 70
Div. Yield (%) 2.6 2.5 2.7

Shareholding pattern (%)

As On Dec-18 Sep-18 Dec-17
Promoter 53.1 53.1 53.6
DIl 21.7 23.7 23.8
Fll 214 19.3 17.7
Others 3.8 4.0 4.9

FIl Includes depository receipts

Stock Performance (1-year)

— GAIL(India)
------- Sensex - Rebased

har-18
Jun-18
Sep-18
Dec-18
Mlar-19

Awaiting last of the triggers...

...amid rising concerns on LPG, petrochem and trading segments

B The Petroleum & Natural Gas Regulatory Board (PNGRB) is expected to announce a
tariff hike for the Hazira-Vijaipur-Jagdishpur (HVJ) and expansion pipelines soon.

B After these, however, there are no significant positive triggers for GAIL in the
medium term.

B We highlight how LPG, petrochem and trading segments could disappoint in the
future.

HVJ and HVJ up-gradation account for a large part of the gas transmission

m HVJ accounted for 29.5mmscmd and HVJ upgradation accounted for
35.9mmscmd of transmission volume, ~62% of the total transmission in FY18.

B GAIL charges levelized tariff of INR25.46/mmBtu on HVJ and INR53.65/mmBtu
on HVJ upgradation; it has now proposed for both to be increased to
INR175.2/mmBtu and INR88.09/mmBtu, respectively, or an integrated tariff of
INR97.04/mmBtu (existing INR34.7/mmBtu) for both pipelines.

B We estimate that if both are approved, it would increase the EPS of GAIL by
81% in FY20. However, in the recent revisions in Sept’18, PNGRB'’s approved
tariffs were ~60% lower than what was proposed. We estimate that ~40%
increase in tariff of HVJ and HVJ up-gradation would increase GAIL’s EPS by
15% only.

LPG over-supply to hurt

B Since 2010, an abundance has been observed in shale Natural Gas Liquids
(NGLs) in the US, this has resulted in 8.7% CAGR production growth of LPG
from shale to 2.1mnbopd in 2018.

m Shale gas-based LPG is cheaper than refinery-based LPG, and therefore, LPG
prices are under stress, with global LPG trade flows changing in favor of US
LPG.

B LPG and liquids form 27% of GAIL’s EBITDA and we expect weakening LPG
prices to have an adverse impact on the same.

Petrochem expected to witness narrowing margins over next two years

B PE-naphtha margin is 24% lower than the 5-year average.

B A total of 6mmtpa of PE capacity was added in 2017/18. Supply glut is expected
to rise in 2019 with 7mmtpa of incremental capacity coming on stream.

B In line with the global economic slowdown in 2019, demand of polymers is
expected to be weak in 2019, resulting in weaker margins.

US LNG contracts to remain a pain

B Against incremental capacity of 35mmtpa in 2018 globally, incremental LNG
demand stood at 26mmtpa, thus weakening LNG prices. Incremental capacity
addition of 30mmtpa is expected in 2019; while demand is expected to be even
lower than that in 2018.
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®  We also expect the new Final Investment Decision of 211mmtpa liquefaction
capacity in 2019. On the demand side, the largest consumer of LNG, Japan, is
expected to reduce its LNG consumption from 82mmt in 2018 to 62mmt in
2030.

m  The expanding glut in supply would weaken the slope to oil, thus making import
of US LNG to India uneconomical. The 20 year take-or-pay contract would have
an adverse bearing on the trading segment’s profitability.

Valuation and recommendation

m  The only positive in the medium term is the possible tariff hike for HVJ and
upgradation pipelines. However, concerns remain on (a) the LPG segment’s
profitability due to the expanding glut globally, (b) expected weakening in
petrochemical segment due to upcoming global expansions, and (c) profitability
of long-term US contracts due to declining spot LNG prices.

B GAILis trading at 12.2x FY20 EPS of INR29.4 and 7.3x FY20 EV/EBITDA. Due to
concerns on LPG, trading and petrochem segments, we value the stock at 9x
FY21 EPS while adding contribution from the investment to arrive at a target
price of INR348. We reiterate Neutral rating on the stock.

19 March 2019
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Mindtree

CMP: INR963 Under Review

L&T makes an open offer to buy controlling stake

BSE SENSEX S&P CNX
38,095 11,462

Mindtree: Financials Snapshot, INR b

Y/E Mar 2019E 2020E 2021E
Sales 704 809 911 Eyent and specifics
EiITTDA 13'2 12'3 13': m L&T has entered into a definitive share purchase agreement to acquire 20.32%
EPS (INR) 173 529 624 stake in Mindtree from V G Siddhartha and his related entities. This amounts
EPS Gr. (%) 377 118 17.9 to INR32.7b at INR980/share.
BV/Sh. (INR) 195.0 226.2 263.3 M Itintends to acquire controlling stake in the company with a market purchase
RoE (%) 255 251 255 of up to 15% and an open offer of up to 31%, all at INR980/share.
RoCE (%) 307 315 314 @ o, apart from the above 20.32%, up to 15% will be purchased from the open
\F;ZTE::ic(;Z)i 317 340 337 market at a price not exceeding INR980 for INR24.4b with an intent to take a
P/E (x) 203 182 154 majority stake.
P/BV (x) 4.9 43 3.7 W Lastly, an open offer has been made for another 31% stake at INR980 totalling
EV/EBITDA (x) 137 115 9.9 INR50.3b. If all the above transactions go through, the total share purchased
Div Yid (%) 16 19 22 will be 66% for INR107.3b

B The acquisition is expected to be completed by 1QFY20 and subject to
Larsen & Toubro: Financials Snapshot, regulatory approvals
INR b
Y/E March 2019 2020E 2021E FEjngncijal estimates and implied valuation
Sales 1374 1532 1,734 g Qver FY18-20E, we estimate MTCL’s CC revenues to grow at a CAGR of 15%,
fises e I EBITDAataCAGR of 40.5% and EPS at a CAGR of 24%
EPS (INR)* <78 734 907 ™ Based on our estimates of MTCL’s FY20 sales / EBITDA / PAT, L&T’s offer prices
EPS Gr. (%) 11.8 270 236 MTCL at 2x Price / Sales, ~13x Price/EBITDA and ~18.6x PE.
BV/Sh (INR) 435.6 564.4 627.7
ROE (%) 139 147 152 L&T’s rationale
RoCE (%) 9.4 111 123 m As per the company, the transaction is in-line with its strategy of focusing on
Payout (%) 293 292 265 services and asset light model. Mindtree will remain an independent listed
Valuations entity and will gain access to larger client base.
P/E (x)* 239 188 15.2
P/BV (x 35 3.2 2.4
E\///EB(IT)DA (x) 182 144 121 Our view on Mindtree
Div Yield (%) 12 16 17 ™ L&T has shared that MTCL will remain an independent listed entity, so no
*Consolidated intent cited of merging the same with LTI, at this moment. MTCL promoters

continue for now, but remains to be seen for how long, without the control

B There is little (if any) case for owning two businesses competing with each
other in the attractive segment of Digital deals. So the two should eventually
merge.

® In the meanwhile, for employees at MTCL, the eventual merger with LTI could
potentially pose risk of redundancies arising out of integration and attempts to
extract synergies. Some of MTCL’s top clients have had long standing
relationships with the company and its founding leaders have been the face of
these. Top 10 clients contribute ~44% to revenues. Risk to growth /
relationship in one/multiple accounts too, cannot be completely ruled out.

B At 17x FY20E, and with market purchase / open offer at INR980/share, upside
seems capped. We will review our Buy rating on the stock, after the recent run
taking it closer to our target price of INR1,000.
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Our take on Larsen & Toubro

While the acquisition doesn’t impact the overall consolidated earnings
meaningfully, the proportion of services biz to consolidated earnings increases.
RoE expansion on account of purchase of non-core business is not the preferred
way for L&T shareholders as it risks long term de-rating of core business. This
also limits the scope of buyback going forward as the cash will be exhausted.
The stock has been an underperformer over past month or so on account of
overhang of above hostile acquisition.

We have a Buy rating on the stock with target price of INR1,650.

19 March 2019
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Telecom

Densification of network to continue

Tower capex to realign with lesser tenants/towers, pricing could see

pressure

We met a senior telecom expert working in the tower industry to understand the current

issues in the entire telecom network space. Below are some key takeaways:

B The huge hype surrounding 5G, massive MIMO technology and small cells seems to
have lost steam. While 5G is still a good five years away, the huge MIMO deployment
has not picked up well, while small cells have limited utility.

B Increasing 4G network densification via site addition across players should support
tower industry growth, but rental rates will come under pressure when contracts
come up for renewal. The capex/tower is also reducing with a capacity of 2-3 tenants
v/s the earlier 4-5 tenants.

B New investments should grow; fiberization is growing but its monetization model has
not evolved yet. Demand for IBS is also on the rise.

B Competition for Bharti Infratel is expected to increase. ATC (American Tower
Company) has grown rapidly with Vodafone and Idea’s independent tower acquisition.
Also, Rlio too is in the fray with recent tower, fiber hive-off plans.

5G, Massive MIMO, small cells — more hype, less substance
Massive MIMO deployment not picking up

The massive MIMO as a technology has not picked up due to (a) high capacity
requirements, (b) high equipment cost of ~2.5-3x of normal BTS, and (c) MIMOQO’s
performance-related benchmarks not being met. In 2H2018, there were limited
massive MIMO towers deployed. Large players chose to shelve deployments. Also,
massive MIMO may not substitute independent towers.

5G still a good five years away

A question mark still lurks over spectrum bands, equipment and the standard of 5G
technology — all three factors that needs to be addressed. The 5G technology may
not actually supplement 4G technology. 5G is likely to see auctioning in the 2800-
3500 mhz band and capex for 5G may take another 3-4 years to get deployed from
the time of the auction. Further, equipment cost for 5G technology will depend on
its usage; it may largely be used for enterprise and automation services, instead of
data throughput increase, which can be done through network densification. The 4G
commercial services took nearly six years to advance from auction to operations and
therefore, 5G may not evolve before 2023.

Small cells have limited utility

Small cells are still in an evolutionary phase. Since it has a mere 25-35 meter
radiation capability, it has low utility, which translates into limited deployment
opportunities. Currently, small cells are deployed on single-port restricting tenancies
to one/equipment and moving to deployment of multi-port small cells will be more
economical. Operators use small cells to cover a small but dense location with high
capacity requirement. According to the IP1 (Infrastructure Provider) contract, DoT
does not allow tower companies to own small cells, which has restricted its
deployment.
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. V-MART RETAIL: WILL OPEN MORE STORES IN THE NEXT 18

DAYS; Lalit Agarwal, CMD

Saw some softness in the market during December and January. Have started
seeing early pick up due to Holi.

Q4 same-store-sales growth should be somewhere around mid-single digit
growth.

Next year should have a good base to start from. See a lot of activities even
from the government side resulting into economic upcoming of people, a lot of
work which has happened in the past 7-8 months and also things that will come
up in coming days should add a lot of economic upswing in public consumption
space.

Company continues its store opening plan. Have already opened 37 stores in
this fiscal year and yet to announce some of the stores. Company has opened 37
and have a plan to open more in the remaining 18 days also. Will target more in

next year also.
e Read More )

CONCOR: MAINTAIN FY19 VOLUME GROWTH OF 10-12%; V
Kalyana Rama, CMD

There is a little slowdown in export-import but for March, the forecast is that
from second fortnight of March things may improve.

Will be ending year as company has forecasted. Company gave a forecast of 10-
12 percent growth.

As far as domestic volumes are concerned, domestic business is good, there is
no such worry in the domestic volumes.

With the dedicated freight corridor, will see real benefit from FY21.
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BANKING SECTOR TO BECOME LESS LABOUR-INTENSIVE,
AUTOMATION THE WAY FORWARD

The creation of jobs has always been the focal point of debates in the country. The
banking sector has been a large employer with a 1.3 million workforce in 2017-18,
up from 1.1 million in 2012-13. The question is whether or not this number has
been increasing at a significant pace and, if there has been any change in the
composition of the same. A five-year period has been considered from 2012-13 to
2017-18. The CAGR was 4%, which is just about the industry standard given that
services tend to involve more jobs. The banking business, on the other hand, has
been increasing at a far higher rate than that in the stock of workforce. The
graphic shows that the dominant segment has been private banks that have
expanded at a sharper rate than the PSBs which had an increase of just 1.1%. The
private banks’ growth number is slightly on the higher side given the mergers that
have taken place with other institutions. But their share has increased from
around 25% to 32% during this period. The interesting part here is that the two
non-officer categories have shown a distinct declining trend with there being a
shrinkage in the clerks and sub-staff categories. The ratio of clerks and sub-staff to
officers was still above 1 for PSBs at 1.09 while it was low at 0.09 and 0.06
respectively for private and foreign banks. But PSBs have lowered this ratio from
1.39in 2012-13 and private banks from 0.39 the same year. This means that banks
across all categories are following a similar pattern in terms of staffing.

g Read More )

LOK SABHA POLLS: COMMON MINIMUM PROBLEMS OF THE

OPPOSITION

India will vote in seven phases, starting April 11 to elect the 17th Lok Sabha, which
will pave the way for the formation of the next government. Votes will be counted
on May 23. According to a recent CVoter opinion poll, the ruling Bharatiya Janata
Party (BJP)-led National Democratic Alliance (NDA) is likely to win 264 of the 543
seats in the lower house of the Parliament. The Congress-led United Progressive
Alliance (UPA) is likely to bag 141 seats. This should not be surprising as the NDA,
led by Prime Minister Narendra Modi, is widely seen to be in a stronger position.
This is supported by the fact that the Congress and other opposition parties, so
far, have not been able to pose a formidable challenge. Though after the
December 2018 assembly polls it looked like the momentum was shifting away
from the BJP and towards the Opposition, public sentiment appears to have
changed significantly after the Indian Air Force attacked terror base camps
operated by the Jaish-e-Mohammed (JeM), deep inside Pakistan.

5 Read More )
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3. THE CASE FOR A BOLD ECONOMICS
m At the end of 1933, John Maynard Keynes sent a remarkable public letter to US

President Franklin Delano Roosevelt. FDR had taken office earlier that year, in
the midst of an economic slump that had pushed a quarter of the labor force
into unemployment. He had launched his ambitious New Deal policies, including
public works programs, farm subsidies, financial regulation, and labor reforms.
He had also taken the US off the gold standard to give domestic monetary policy
freer rein. Keynes approved of the general direction of these policies, but also
had some sharp criticism. He worried that FDR complicated the economic
recovery effort by broadening his policy agenda unnecessarily. FDR was doing
too little to increase aggregate demand and too much to change the rules of the
economy. Keynes took particular aim at the National Industrial Recovery Act,
which, among other things, greatly expanded labor rights and fostered
independent unions. He fretted that the NIRA would sap business confidence
and weigh on the federal bureaucracy, without making a direct contribution to
recovery. He wondered whether some of the advice FDR was getting “is not
crack-brained and queer.” Keynes did not think much of FDR’s economics, but at

least he was a sympathetic critic.
5 Read More )
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valuation guide

CMP TP % Upside EPS (INR) EPS Gr. YoY (%) P/E (x) P/B (x) ROE (%)
Company Reco (INR) (INR) Downside FY18 FY19E FY20E FY18 FY19E FY20E FY19E FY20E FY19E FY20E FY19E FY20E
Automobiles
Amara Raja Buy 734 855 16 276 286 359 -15 3.7 255 25.7 20.5 3.8 3.3 156 17.1
Ashok Ley. Buy 92 110 19 6.0 7.0 7.3 37.1 183 4.0 13.1 126 33 2.8 26.7 24.1
Bajaj Auto Buy 3004 3045 1 151.3 159.2 177.1 7.3 5.2 11.3 189 170 4.1 3.7 22.8 22.8
Bharat Forge Buy 518 568 10 18.4 23.8 273 40.7 289 151 218 189 44 3.8 219 215
Bosch Neutral 18469 20147 9 469.8 5439 6323 -0.7 158 16.2 34.0 29.2 5.1 5.5 159 179
CEAT Buy 1146 1370 20 64.0 64.7 825 -303 1.1 27.5 17.7 139 1.6 1.5 9.6 11.2
Eicher Mot. Buy 22272 23960 8 799.6 855 1,000 27.0 7.0 169 26.0 223 6.9 5.6 295 27.7
Endurance Tech. Buy 1157 1476 28 29.1 347 448 238 195 289 333 258 6.4 55 20.7 228
Escorts Neutral 785 754 -4 395 546 605 880 383 107 144 130 2.7 23 200 1838
Exide Ind Buy 228 280 23 82 89 109 04 91 215 255 210 3.3 3.0 127 141
Hero Moto Neutral 2672 2928 10 185.1 1719 181.0 95 -7.2 53 155 148 4.2 4.0 281 27.7
M&M Buy 684 841 23 41.0 415 475 498 1.2 14.2 16,5 144 24 2.2 145 141
Maruti Suzuki Buy 6910 8131 18 266.7 2448 291.8 7.3 -8.2 19.2 28.2 237 46 4.2 16.3 174
Motherson Sumi Buy 162 204 26 5.4 5.3 7.5 6.0 -24 43.0 308 216 4.9 4.2 16.8 21.0
Tata Motors Neutral 182 166 -9 229 -44 17.2 15.7 PL LP NM 10.6 09 0.9 -1.8 8.5
TVS Motor Neutral 490 576 18 139 15.2 22.0 187 9.0 447 322 223 6.9 56 231 2738
Aggregate 15.8 -21.8 40.7 263 18.7 33 3.0 12.7 16.2
Banks - Private
AU Small Finance Buy 592 720 22 10.2 129 17.1 -795 26 323 458 346 5.5 43 13.8 13.9
Axis Bank Buy 752 850 13 1.1 185 396 -92.8 1,568 113.5 40.6 19.0 2.8 2.5 7.2 139
DCB Bank Neutral 200 175 -12 80 10.2 132 13.8 27.6 301 19.7 151 2.1 1.8 11.6 134
Equitas Hold. Buy 138 150 9 09 68 95 -8.3 6315 406 203 144 19 1.7 9.7 124
Federal Bank Buy 91 115 26 4.8 6.1 89 -13 293 445 149 103 1.4 1.2 9.5 12.5
HDFC Bank Buy 2261 2500 11 67.8 798 959 194 176 20.2 284 236 4.2 3.6 16.7 16.5
ICICI Bank Buy 398 450 13 111 7.7 20.2 -343 -30.8 163.7 52.0 19.7 24 2.2 4.7 11.8
Indusind Buy 1723 1900 10 60.2 68.8 100.2 252 143 456 250 17.2 3.9 3.1 16.5 20.2
Kotak Mah. Bk Neutral 1343 1350 1 325 379 46.1 213 164 217 354 291 44 3.9 12.1 133
RBL Bank Buy 636 650 2 15.1 206 28.0 273 364 356 308 227 3.6 3.2 12.3 149
South Indian Buy 16 20 27 1.9 1.7 2.7 -25.,5 -105 +61.1 9.5 5.9 0.5 0.5 5.6 8.6
Yes Bank Buy 246 270 10 184 185 22,6 263 0.4 224 133 109 1.9 1.7 155 16.7
Aggregate -13 222 495 309 206 3.3 29 108 143
Banks - PSU
BOB Buy 120 140 16 -9.8 8.9 15.7 PL LP 77.5 136 7.7 0.7 0.7 53 8.8
BOI Neutral 95 90 -5 -43.2 -244 3.7 Loss Loss LP NM 255 0.7 0.7 -15.0 2.7
Canara Neutral 272 278 2 -63.5 17.0 423 PL LP 1485 16.0 64 0.6 0.6 3.5 8.2
Indian Bk Buy 268 300 12 26.2 153 304 -104 -41.7 988 176 8.8 0.7 0.7 4.6 8.6
PNB Neutral 87 80 -8 -50.3 -14.4 8.0 PL Loss LP NM 10.8 0.8 0.7 -11.0 6.6
SBI Buy 298 340 14 -5.3 6.6 30.0 PL LP 3544 452 9.9 1.2 1.1 1.8 11.5
Union Bk Neutral 84 80 -5 -56.5 4.5 12.8 PL LP 185.8 18.7 6.5 0.4 0.3 2.1 5.5
Aggregate PL LP 9,703.7 923.3 94 0.9 0.8 0.1 8.8
NBFCs
Aditya Birla Cap Buy 100 145 45 3.8 4.1 53 NA 104 272 242 190 2.2 1.9 10.2 113
Bajaj Fin. Neutral 2926 2400 -18 434 683 89.1 359 574 305 428 328 89 7.2 228 242
Ehmama”"""'&F Buy 1392 1525 10 623 78.1 884 355 254 132 178 157 35 29 218 204
HDFC Buy 1964 2300 17 423 448 519 6.2 5.9 16.0 439 378 46 4.2 15.6 15.3
HDFC Life Insur. Buy 368 475 29 5.5 6.4 76 237 166 183 57.0 482 4.1 3.4 18.6 19.1
ICICI Pru Life Buy 343 430 25 113 80 89 -3.8 -29.0 11.0 429 386 23 20 15.7 149
Indiabulls Hsg Buy 701 900 28 90.2 959 110.2 315 6.3 14.9 7.3 6.4 1.8 1.6 257 26.2
L&T Fin Holdings Buy 149 185 24 6.8 115 13.3 29.5 695 15,6 129 11.2 2.2 1.9 18.8 18.5
LIC Hsg Fin Buy 515 600 16 39.4 47.7 56.1 3.0 211 17.7 10.8 9.2 1.6 1.4 15.6 16.1
MAS Financial Buy 569 650 14 19.2 284 326 275 479 151 201 174 3.7 3.2 198 19.6
M&M Fin. Buy 429 518 21 174 217 27.0 1463 24.1 245 19.8 159 25 2.2 13.2 149
Muthoot Fin Neutral 595 500 -16 43,0 489 57.1 456 138 168 122 104 26 2.2 23.2 23.0
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Company Reco (INR) (INR) Downside FY18 FY19E FY20E FY18 FY19E FY20E FY19E FY20E FY19E FY20E FY19E FY20E
PNB Housing Buy 848 1100 30 496 66.0 78.0 569 33.0 182 129 109 2.0 1.7 16.1 16.8
Repco Home Buy 458 480 5 329 388 444 131 17.7 144 11.8 103 1.9 1.6 17.2 16.8
E:rl';f]m avy gy 1775 2000 13  100.8 1442 1580 195 43.1 96 123 112 19 16 163 155
Shriram Trans. Buy 1237 1400 13 69.1 108.7 133.3 247 573 226 114 93 1.8 1.5 168 17.8
Aggregate 251 213 188 258 21.7 39 35 152 159
Capital Goods
ABB Sell 1308 1020 -22 10.6 12.0 17.4 -419 12.7 448 109.0 75.3 6.9 6.5 6.3 8.6
Bharat Elec. Buy 94 110 16 5.7 7.1 74 -88 24.0 4.1 133 127 26 2.3 19.7 18.3
BHEL Sell 67 47 -30 2.2 3.2 3.8 62.7 455 186 21.0 17.7 0.7 0.7 3.5 4.2
Blue Star Neutral 671 620 -8 145 16.8 236 127 156 405 40.0 285 7.1 6.4 19.3 223
CG Cons. Elec. Buy 222 270 22 5.2 6.0 7.7 143 16.1 286 37.0 288 14.2 113 424 437
Cummins Buy 749 950 27 23.5 269 30.7 -11.2 144 139 278 244 48 45 18.0 19.0
Engineers India  Buy 114 145 27 6.3 6.4 74 148 1.6 171 18.0 154 3.1 28 169 18.0
GET&D Neutral 285 280 -2 75 101 111 30.8 352 9.4 28.1 257 54 48 204 19.7
Havells Buy 749 820 10 11.2 132 162 174 173 228 569 463 111 9.7 194 209
KE CIntl Neutral 304 260 -14 179 19.7 247 511 10.2 25.2 154 123 3.2 26 209 215
L&T Buy 1379 1650 20 517 578 734 224 118 270 239 188 35 3.2 139 147
Siemens Neutral 1035 1125 9 198 25.1 309 109 271 231 412 335 44 4.1 11.2  12.7
Solar Ind Neutral 1040 1125 8 244 287 375 182 179 306 36.2 277 7.3 6.0 219 2338
Thermax Buy 1002 1240 24 205 263 363 -12 280 384 381 276 3.8 3.5 10.5 13.2
Va Tech Wab. Neutral 322 300 -7 241 263 33.6 276 93 276 122 9.6 1.4 1.3 109 141
Voltas Neutral 604 590 -2 173 154 175 119 -11.1 141 393 345 47 4.3 12.7 129
Aggregate 145 164 211 275 227 33 28 12.0 124
Cement
Ambuja Cem. Neutral 227 194 -14 6.1 6.3 6.8 316 23 8.5 361 333 21 2.1 6.1 6.3
ACC Buy 1551 1853 20 46.9 573 784 27.7 221 369 27.1 198 238 25 108 133
Birla Corp. Buy 534 590 10 189 256 486 -356 355 898 209 11.0 0.9 0.9 4.6 8.3
Grasim Inds. Neutral 818 836 2 473 62.6 80.8 -30.2 324 289 131 101 1.2 1.1 6.0 6.1
India Cem Neutral 99 81 -18 33 1.9 48 -42.0 -41.3 1503 515 206 0.6 0.6 11 2.8
J K Cements Buy 828 825 0 41.0 343 38.7 56.2 -163 128 241 214 29 2.6 12.8 13.0
JK Lakshmi Ce Buy 348 386 11 7.4 6.2 113 64 -164 818 56.2 309 27 2.5 4.9 8.4
Ramco Cem Buy 710 680 -4 240 198 245 -119 -174 238 359 290 3.8 3.4 11.0 123
Orient Cem Buy 87 82 -6 2.2 -04 3.0 LP PL LP NM  29.0 1.8 1.7 -0.8 6.0
Prism Johnson Buy 90 100 12 1.4 2.7 34 302.1 924 257 333 265 4.0 3.5 126 14.2
Sanghi Inds. Buy 61 67 11 3.7 1.6 22 295 -56.0 339 370 276 0.9 0.9 2.5 3.3
Shree Cem Buy 17767 21017 18 385.8 380.9 466.1 04 -13 224 466 381 64 56 143 156
Ultratech Buy 3974 4368 10 85.7 77.3 105.2 -109 -98 36.1 514 378 39 3.2 7.9 9.5
Aggregate 1.7 80 314 29.2 222 24 22 83 10.0
Consumer
Asian Paints Neutral 1446 1500 4 211 239 284 19 133 185 604 509 152 144 262 29.1
Britannia Buy 3123 3630 16 41.8 484 59.1 135 156 222 646 528 196 183 321 358
Colgate Buy 1284 1540 20 252 279 321 186 108 151 46.0 40.0 21.7 216 484 541
Dabur Neutral 429 455 6 7.8 8.4 9.6 7.2 8.5 13.7 50.8 447 115 104 242 244
Emami Buy 396 520 31 12.1 126 143 -85 4.2 129 313 278 8.2 80 27.4 29.2
Future Consumer Buy 44 56 27 -0.2 -0.1 0.8 Loss Loss LP NM 589 75 6.6 -19 119
Godrej Cons. Neutral 715 805 13 141 149 17.7 114 56 189 48.1 40,5 10.7 9.8 23.2 253
GSK Cons. Neutral 7059 7785 10 166.5 206.1 2239 6.6 23.8 8.6 342 315 8.2 74 245 247
HUL Buy 1697 2125 25 245 288 343 247 175 19.1 59.0 495 498 504 86.1 101.2
ITC Neutral 292 300 3 89 99 112 55 116 131 296 262 7.1 6.6 238 26.2
Jyothy Lab Neutral 187 190 2 49 53 6.5 -12.4 8.7 222 350 286 5.6 53 16.5 189
Marico Buy 341 470 38 6.4 7.5 8.9 20 16.9 187 455 383 150 13.8 354 375
Nestle Neutral 10465 11800 13 140.0 178.6 197.3 13.2 275 10.5 58.6 53.0 275 27.1 485 514
Page Inds Neutral 23524 25755 9 311.1 378.3 472.0 303 216 24.7 622 498 32.0 26.8 515 5338
Parag Milk Foods Buy 255 260 2 104 13,9 16.1 383.7 335 16.3 184 159 2.6 2.3 15.2 155
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Company Reco (INR) (INR) Downside FY18 FY19E FY20E FY18 FY19E FY20E FY19E FY20E FY19E FY20E FY19E FY20E
Pidilite Ind. Buy 1175 1280 9 189 182 224 132 -4.0 23.2 64.6 525 150 13.7 244 273
P&G Hygiene Neutral 10298 9800 -5 1139 1344 167.0 -145 180 243 76.6 61.7 355 30.1 50.0 53.0
United Brew Neutral 1390 1480 6 149 23.0 268 717 540 166 605 519 114 96 20.6 20.1
United Spirits Buy 573 700 22 6.7 103 142 26.1 533 374 554 403 134 106 24.2 263
Aggregate 10.7 147 169 459 393 134 125 29.3 31.7
Healthcare
Alembic Phar Neutral 539 615 14 219 293 296 25 338 1.2 18.4 18.2 3.9 33 224 193
Alkem Lab Buy 1779 2365 33 589 724 918 -21.1 229 268 246 194 338 33 16.6 184
Ajanta Pharma  Buy 1017 1390 37 53.0 437 519 -75 -175 187 233 196 3.8 3.3 175 179
Aurobindo Buy 778 940 21 427 428 59.1 87 0.2 381 182 132 33 26 196 222
Biocon Neutral 627 685 9 6.2 119 218 -39.2 914 835 528 288 65 56 13.0 209
Cadila Buy 339 420 24 175 17.2 17.7 206 -2.0 33 19.8 19.1 35 3.1 188 171
Cipla Neutral 535 520 -3 20.3 18.0 241 31.2 -116 342 297 221 28 2.5 9.4 11.3
Divis Lab Neutral 1691 1570 -7 33.0 56.0 613 -17.3 69.5 9.4 30.2 276 64 54 229 211
Dr Reddy’s Neutral 2669 2540 -5 64.7 109.6 129.2 -109 69.4 179 244 20.7 3.2 2.8 13.7 144
Glenmark Neutral 643 560 -13 28,5 28.2 347 -275 -09 228 228 186 3.0 2.6 13.2 141
Granules Buy 113 140 24 5.6 8.9 10.4 -23.2 60.1 16.5 12.7 109 2.0 1.8 16.3 17.0
GSK Pharma Neutral 1290 1330 3 19.7 240 291 144 221 214 538 443 103 9.6 19.2 21.7
IPCA Labs Buy 891 970 9 19.0 353 425 181 86.1 203 252 21.0 36 3.2 154 161
Jubilant Life Buy 874 1050 20 456 604 69.5 233 325 151 145 126 238 23 208 199
Lupin Buy 755 1000 33 320 259 383 -435 -189 478 291 19.7 25 2.3 8.5 11.9
Sanofi India Buy 5605 7000 25 141.7 165.5 1973 98 16.7 19.2 339 284 538 53 17.2 185
Shilpa Medicare Buy 371 480 30 12.8 152 234 -0.7 183 540 244 158 25 22 105 143
Strides Pharma  Buy 438 590 35 11.3 98 243 -65.1 -13.1 1480 447 180 1.6 1.5 3.5 8.3
Sun Pharma Buy 466 540 16 13,5 16.7 232 -485 242 388 279 201 238 2.5 10.3 13.1
Torrent Pharma Neutral 1849 1660 -10 53.7 48.7 685 -2.6 -93 40.6 38.0 270 5.7 5.0 16.4 199
Aggregate -19.3 153 293 26.5 205 35 3.1 13.1 14.9
Infrastructure
Ashoka Buildcon Buy 138 175 27 84 106 124 346 256 16.7 13.0 11.2 1.7 1.5 143 14.6
IRB Infra Neutral 150 155 4 239 27.1 235 175 13.6 -134 5.5 6.4 0.8 0.7 14.8 11.5
E(’;l:structions Buy 254 260 3 194 144 144 618 -254 -04 176 176 2.6 2.3 16.2 14.0
Sadbhav
Engineering Buy 240 265 11 129 135 134 175 5.2 -1.1 17.7 179 2.0 1.8 11.8 10.5
Aggregate 101 106 1.4 1.2 135 115
Logistics
Allcargo Logistics Buy 115 142 23 7.3 8.7 10.1 -23.1 19.3 16.2 13.3 115 1.3 1.2 10.3 10.7
Concor Buy 512 614 20 17.4 19.7 234 447 130 189 26.0 219 3.1 2.9 12.3 13.6
Aggregate 284 139 185 243 205 238 26 115 126
Media
D B Corp Buy 198 215 8 176 156 224 -13.8 -11.2 434 127 8.9 2.0 1.7 14.6 20.0
Ent.Network Buy 533 720 35 6.8 11.0 19.0 -40.5 62.0 729 484 280 2.7 2.5 5.8 9.3
Jagran Prak. Buy 112 140 25 9.6 8.7 133 95 -9.7 534 129 8.4 1.7 1.5 13.1 193
Music Broadcast Buy 60 76 26 1.8 2.3 3.0 411 255 306 265 203 28 24 104 12.7
PVR Buy 1693 1850 9 26.7 345 359 304 29.2 39 49.0 472 64 51 140 122
Sun TV Buy 621 720 16 27.7 380 420 116 371 105 163 148 438 44 30.8 30.9
Zee Ent. Neutral 458 475 4 12.0 16,5 19.7 -23.2 373 18.8 27.7 233 5.0 4.2 194 19.7
Aggregate -53 19.2 193 210 176 3.6 3.2 173 18.0
Metals
Hindalco Buy 200 302 51 189 26.6 29.0 120.5 40.8 8.9 7.5 6.9 1.1 0.9 15.0 143
Hind. Zinc Neutral 278 273 -2 211 195 231 7.2 -7.7 18.5 143 120 35 3.0 235 265
JSPL Buy 170 287 69 -8.5 2.3 3.8 Loss LP 63.1 73.7 452 0.5 0.5 0.7 1.2
JSW Steel Buy 295 322 9 234 30.6 20.7 56.9 30.7 -32.2 9.7 14.2 2.3 20 248 151
Nalco Buy 54 69 27 5.1 8.9 51 37.0 751 -424 6.1 10.5 1.0 1.1 16.5 9.8
NMDC Buy 116 111 -4 13.1 136 10.1 315 3.8 -26.0 8.5 11.5 1.4 1.4 17.0 119
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SAIL Neutral 54 52 -3 0.3 6.3 6.1 LP 2,330 -3.1 8.6 8.8 0.6 0.5 6.8 6.2
Rain Industries  Buy 104 123 19 23.7 204 13.7 238.1 -14.0 -32.8 5.1 7.6 0.8 0.7 16.0 9.9
Vedanta Sell 173 162 -6 204 138 215 346 -322 554 125 8.1 1.1 1.0 8.3 12.8
Tata Steel Sell 525 370 -29 69.5 88.7 720 833 276 -189 5.9 7.3 1.0 1.1 173 141
Aggregate 74.2 17.3 -3.0 9.5 9.8 1.2 1.2 128 12.0
Oil & Gas
Aegis Logistics Buy 205 277 35 5.9 6.6 9.7 645 111 473 311 211 5.0 4.2 17.0 21.7
BPCL Buy 406 398 -2 49.8 348 416 3.0 -300 195 117 938 2.0 1.8 17.8 19.2
GAIL Neutral 360 348 -3 204 29.7 294 205 457 -10 121 122 1.8 16 159 14.2
Gujarat Gas Buy 145 165 14 4.2 5.9 6.4 327 403 7.7 244 227 4.6 40 204 19.0
Gujarat St. Pet.  Buy 179 209 16 119 152 148 346 283 -24 118 121 1.7 1.6 158 136
HPCL Neutral 287 231 -19 47.4 36.6 425 -124 -22.7 16.0 7.8 6.8 1.5 1.3 206 21.2
10C Buy 163 183 12 239 138 16.3 11.0 -423 181 11.8 10.0 1.3 1.2 11.2 125
IGL Buy 290 389 34 9.4 109 127 9.2 157 16.7 26.6 227 49 4.3 20.0 20.1
Mahanagar Gas Buy 951 1300 37 48.4 57.1 598 215 18.1 4.7 16.6 159 3.9 34 25.0 229
MRPL Buy 73 77 6 128 14 10.6 -13.6 -89.2 674.2 53.1 6.9 1.1 1.0 2.2 15.6
Oil India Buy 180 239 33 23.6 293 30.7 -12 242 4.9 6.1 5.8 0.7 0.6 115 114
ONGC Buy 155 182 18 20.2 269 303 -99 335 12.5 5.7 5.1 0.9 0.8 16.1 164
PLNG Buy 242 311 28 139 150 174 218 8.6 154 16.1 140 34 3.1 22.1 233
Reliance Ind. Buy 1348 1426 6 609 65.0 740 207 6.6 139 20.7 182 24 22 124 126
Aggregate 55 -1.5 147 128 112 1.7 15 133 13.9
Retail
Jubilant Food Neutral 1388 1300 -6 149 248 28.1 1804 67.1 131 55.8 494 156 132 279 26.7
Titan Co. Buy 1102 1180 7 126 164 20.8 399 295 271 674 53.0 19.1 16.5 285 334
Aggregate 51.1 35.1 245 64.6 519 183 15.7 283 30.2
Technology
Cyient Neutral 658 720 9 382 394 488 248 3.0 23.8 16.7 135 2.8 2.6 17.0 189
HCL Tech. Neutral 1013 1105 9 626 743 830 45 188 11.7 13.6 12.2 3.3 2.9 259 254
Hexaware Neutral 338 365 8 16.6 193 215 21.2 16.5 11.3 175 15.7 4.2 3.8 26.5 255
Infosys Buy 710 865 22 324 364 392 31 124 7.7 195 181 5.0 4.9 256 274
L & T Infotech Neutral 1573 1950 24 66.3 909 944 196 37.0 3.9 173 167 54 44 356 29.0
Mindtree UR 963 - 344 473 529 624 377 11.8 203 182 49 43 255 251
Mphasis Neutral 969 1050 8 440 584 62.7 132 326 7.4 16.6 154 53 44 243 316
NIIT Tech Neutral 1318 1400 6 456 69.5 822 19.8 526 181 19.0 16.0 4.2 3.6 231 241
Persistent Sys Buy 655 800 22 404 468 558 7.2 160 191 140 117 2.2 21 16.7 17.8
Tata Elxsi Buy 983 1050 7 38.7 456 504 37.7 178 105 215 195 6.6 44 341 27.2
TCS Neutral 2021 2000 -1 66.0 82.8 905 -1.0 254 9.3 244 223 9.0 85 36.6 393
Tech Mah Buy 789 940 19 427 49.1 550 336 150 119 16.0 14.3 3.5 3.3 22.8 23.8
Wipro Neutral 258 282 9 13.4 152 17.7 7.7 13.2 16.4 17.0 146 2.7 2.5 17.7 179
Zensar Tech Buy 230 260 13 106 140 155 13 328 106 164 149 27 2.4 179 17.2
Aggregate 5.2 14.8 8.6 209 193 5.6 53 26.7 274
Telecom
Bharti Airtel Buy 331 380 15 35 -76 -56 -68.6 PL Loss NM  NM 2.2 23 47 -39
Bharti Infratel Neutral 318 290 -9 13.6 140 134 -81 25 -44 227 238 3.6 3.7 155 153
Vodafone Idea  Buy 32 40 24 -9.6 -18.6 -18.8 Loss Loss Loss NM  NM 0.5 0.6 -37.0 -31.5
Tata Comm Buy 606 630 4 1.2 1.3 112 -89.0 159 7323 4499 540 250 171 6.5 37.6
Aggregate PL Loss Loss -14 -15.1 1.8 20 -121 -135
Utiltites
Coal India Buy 244 281 15 19.2 274 29.0 263 430 6.0 8.9 8.4 7.3 6.8 82,5 804
CESC Buy 734 800 9 62.1 754 80.0 546 215 6.0 9.7 9.2 1.1 1.0 11.4 11.2
JSW Energy Neutral 69 73 6 3.0 3.8 46 -21.2 245 218 183 15.0 1.0 1.0 5.5 6.5
NHPC Buy 25 31 22 2.4 2.2 26 -173 -99 204 115 9.6 0.8 0.8 7.4 8.7
NTPC Buy 159 197 24 10.7 13.3 16.6 -109 251 24.2 119 9.6 1.2 1.1 10.3 12.0
Power Grid Buy 197 232 18 16.5 183 20.8 16.1 104 139 10.8 9.5 1.7 1.5 16.7 17.1
Tata Power Neutral 73 69 -5 53 2.5 6.6 35 -528 1634 289 110 1.2 11 43 103
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Aggregate 72 244 137 104 91 18 16 17.1 181
Others

Avenue

Supermarts Sell 1477 1400 5 129 155 214 684 197 386 955 689 164 132 187 212
Brigade Enterpr. Buy 244 283 16 10.8 16.7 165 -40 542 -09 147 148 13 13 9.5 8.8
BSE Buy 612 750 23 435 347 401 60 -202 156 176 153 09 09 49 56
Castrol India Buy 161 215 34 70 72 72 29 24 10 224 222 13.6 124 648 585
Coromandel Intl  Buy 473 571 21 227 239 285 388 54 190 198 166 3.9 33 209 216
Delta Corp Buy 241 312 29 58 70 90 894 212 290 344 267 37 33 110 129
Indian Hotels  Buy 150 189 26 07 24 31 LP 2702 268 616 486 40 38 68 80
Interglobe Neutral 1322 1041 21 583 -57 545 351 PL LP NM 243 74 71 -32 298
Info Edge Neutral 1831 1670 -9 149 244 309 -33 640 267 750 592 97 86 143 155
Kaveri Seed Buy 441 582 32 320 329 369 678 27 122 134 120 27 24 206 212
MCX Buy 792 900 14 212 231 301 -146 89 302 343 264 33 31 90 121
Ej:::;;n Buy 108 159 47 55 83 98 -254 530 177 130 110 32 27 248 267
OberoiRealty  Buy 500 560 12 126 222 345 212 759 556 225 145 23 20 115 148
Phoenix Mills  Buy 678 708 4 158 169 21.8 442 65 293 402 311 30 28 82 94
Quess Corp Neutral 803 730 -9 21.8 178 32.0 115.7 -184 798 451 251 33 29 10.0 158
Pl Inds. Buy 1004 1023 2 267 285 354 -202 6.8 244 353 283 63 54 190 204
Piramal Enterp.  Buy 2629 2775 6 778 780 1261 7.2 02 617 337 209 19 18 58 89
SRF Buy 2410 2636 9 77.9 106.6 1344 -115 368 260 22.6 179 35 3.0 164 180
S H Kelkar Buy 157 207 32 71 64 76 -22 -103 195 247 206 25 23 103 114
Tata Chemicals  Buy 588 771 31 482 412 473 397 -145 147 143 124 13 12 92 98
Team Lease Serv. Buy 2800 3400 21  43.0 61.0 899 280 418 473 459 312 86 67 206 242
Trident Buy 69 94 37 53 85 97 218 609 137 81 71 11 10 138 144
UPL Buy 927 1035 12 438 452 478 48 33 57 205 194 43 3.6 231 206
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MOTILAL OSWAL | [V RuiNe /-ﬂg MOSL Universe stock performance
Company 1 Day (%) 1M (%) 12M (%) Company 1 Day (%) 1M (%) 12M (%)
Automobiles BHEL -0.9 9.8 -19.9
Amara Raja -1.6 -0.5 -5.0 Blue Star 0.8 17.9 -14.1
Ashok Ley. -1.6 16.7 -36.6 CG Cons. Elec. -2.7 14.7 1.0
Bajaj Auto -0.6 7.5 53 Cummins 1.2 13.0 -0.8
Bharat Forge -2.9 12.7 -27.1 Engineers India 0.3 7.7 -27.3
Bosch 0.1 4.0 5.2 GET&D -2.8 0.0 -28.2
CEAT -1.7 9.8 -25.6 Havells 0.4 9.2 48.2
Eicher Mot. -1.6 10.6 -18.8 KE CIntl 1.8 27.7 -19.9
Endurance Tech. 0.6 -9.3 -3.5 L&T -1.3 11.2 7.7
Escorts -1.8 25.0 -4.9 Siemens 0.1 9.5 -5.1
Exide Ind -0.5 11.0 8.7 Solar Ind 0.7 10.8 2.4
Hero Moto -2.5 -0.4 -23.9 Thermax -1.4 3.4 -14.0
M&M -1.3 9.6 -7.9 Va Tech Wab. -04 19.5 -35.0
Maruti Suzuki -2.6 1.0 -21.3 Voltas 0.7 16.1 -2.7
Motherson Sumi -1.8 25.1 -20.4 Cement
Tata Motors 1.2 11.8 -45.7 Ambuja Cem. 0.6 14.6 -1.9
TVS Motor -0.6 4.0 -20.3 ACC 1.2 16.5 -0.6
Banks - Private Birla Corp. -0.4 20.1 -28.3
AU Small Fin. Bank -2.9 4.1 1.8 Grasim Inds. -14 16.8 -25.4
Axis Bank 2.2 8.6 44.5 India Cem 1.0 19.6 -30.3
DCB Bank -0.7 16.2 23.5 J K Cements -0.3 17.1 -19.4
Equitas Hold. 2.3 21.1 -2.2 JK Lakshmi Ce -1.2 15.8 -16.8
Federal Bank 0.0 14.1 0.7 Ramco Cem 0.8 18.7 -4.6
HDFC Bank 0.4 8.2 22.3 Orient Cem 0.8 31.0 -37.2
ICICI Bank 0.5 17.5 34.8 Prism Johnson -1.7 32.2 -20.4
Indusind 1.3 13.6 0.1 Sanghi Inds. -0.5 15.9 -48.9
Kotak Mah. Bk 1.3 5.1 27.7 Shree Cem 1.1 16.2 11.0
RBL Bank -1.7 16.0 37.2 Ultratech 1.5 15.7 0.2
South Indian 1.5 22.6 -35.0 Consumer
Yes Bank 0.3 15.3 -19.4 Asian Paints 0.9 4.8 31.1
Banks - PSU Britannia 1.7 7.4 29.9
BOB 2.1 215 -9.7 Colgate 0.9 4.3 23.9
BOI 2.2 20.6 -5.3 Dabur 0.8 1.5 34.2
Canara 2.6 27.1 2.8 Emami 1.0 11.6 -22.7
Indian Bk 0.8 27.9 -8.4 Future Consumer -1.4 1.3 -18.8
PNB 0.6 25.4 -10.3 Godrej Cons. 1.5 8.3 2.1
SBI 0.3 14.9 20.3 GSK Cons. -0.2 -3.3 8.7
Union Bk 1.0 23.5 -13.1 HUL -0.1 -3.1 29.6
NBFCs ITC 0.4 6.6 12.7
Aditya Birla Cap 1.0 22.8 -31.7 Jyothy Lab 1.1 7.5 3.3
Bajaj Fin. 2.3 14.9 78.7 Marico 0.5 0.8 13.0
Cholaman.Inv.&Fn 0.2 21.0 -3.3 Nestle 1.3 1.2 36.5
HDFC -0.7 4.8 10.6 Page Inds -0.4 7.2 16.0
HDFC Life Insur. -0.6 4.8 -13.7 Parag Milk 0.5 29.1 -3.1
Indiabulls Hsg 0.1 12.4 -41.0 Pidilite Ind. 0.7 9.5 29.6
L&T Fin.Holdings 1.5 22.1 -5.4 P&G Hygiene 0.0 4.8 11.0
LIC Hsg Fin 1.0 16.2 0.7 United Brew 0.5 3.4 40.0
M&M Fin. -1.2 15.5 -0.4 United Spirits -1.6 12.6 -5.5
Muthoot Fin -0.5 14.1 53.4 Healthcare
MAS Financial Serv. 0.4 9.0 2.5 Alembic Phar -1.5 -1.5 -0.1
ICICI Pru Life 0.8 13.3 -7.9 Alkem Lab 1.6 -3.3 -16.8
PNB Housing -3.2 -3.2 -24.5 Ajanta Pharma 0.2 5.1 -26.8
Repco Home 1.0 44.8 -18.6 Aurobindo 0.8 8.3 35.9
Shriram City Union 0.7 18.0 -15.2 Biocon 0.7 3.3 8.3
Shriram Trans. -2.4 23.0 -12.0 Cadila -0.9 8.9 -9.9
Capital Goods Cipla 0.5 -1.3 -4.4
ABB 0.3 6.1 -0.6 Divis Lab -1.0 7.4 55.5
Bharat Elec. -0.4 25.2 -36.4 Dr Reddy’s 0.4 4.1 26.0
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Company 1 Day (%) 1M (%) 12M (%) Company 1 Day (%) 1M (%) 12M (%)
Glenmark 0.6 11.6 18.4 Technology
Granules -1.3 29.8 4.0 Cyient -1.7 7.2 2.9
GSK Pharma -0.6 -3.9 16.5 HCL Tech. -1.5 -3.3 9.2
IPCA Labs 0.5 10.0 35.3 Hexaware -0.8 -4.1 -6.1
Jubilant Life 0.1 21.5 8.8 Infosys -1.3 -4.1 23.7
Lupin -3.9 -2.2 -1.4 L&T Infotech -3.3 -9.8 21.6
Sanofi India -2.0 -6.1 11.9 Mindtree 1.7 10.6 23.7
Shilpa Medicare 1.0 8.3 -24.3 Mphasis -1.6 -7.0 12.6
Strides Pharma 0.0 7.3 -35.2 NIT Tech -1.3 2.9 49.2
Sun Pharma 0.4 12.3 -6.4 Persistent Sys -1.7 2.0 -18.4
Torrent Pharma -0.5 5.1 47.0 Tata Elxsi 0.4 14.7 0.3
Infrastructure TCS -0.9 2.5 42.9
Ashoka Buildcon 1.0 25.3 -9.6 Tech Mah -14 -1.8 29.5
IRB Infra.Devl. -0.8 33.8 -31.6 Wipro -1.9 -8.5 19.3
KNR Construct. -0.8 233 -12.3 Zensar Tech 0.3 11.3 30.6
Sadbhav Engg. -2.6 45.0 -37.4 Telecom
Logistics Bharti Airtel -1.9 9.3 -17.5
Allcargo Logistics -3.9 15.4 -23.7 Bharti Infratel 1.3 0.4 -2.9
Concor -0.6 3.8 6.8 Idea Cellular -4.9 5.4 -58.5
Media Tata Comm -0.5 20.9 -3.3
D B Corp -1.2 11.3 -37.2 Utiltites
Ent.Network 0.4 0.9 -25.3 Coal India -0.1 13.6 -10.1
Jagran Prak. 0.4 18.3 -31.7 CESC 1.7 11.0 2.8
Music Broadcast -3.7 6.7 -16.9 JSW Energy 2.5 6.7 -6.7
PVR 3.6 17.3 334 NHPC Ltd 0.8 8.6 -4.0
Sun TV 0.5 13.8 -31.4 NTPC 0.7 16.0 -5.0
Zee Ent. 0.6 4.5 -19.0 Power Grid 2.3 8.9 1.3
Metals Tata Power -1.0 11.6 -7.9
Hindalco 0.3 8.2 -7.2 Others
Hind. Zinc 1.1 13.6 -9.9 Avenue Super. -0.1 2.9 9.9
JSPL 2.2 20.9 -23.2 Brigade Enterpr. 7.3 25.0 -7.3
JSW Steel 2.3 12.6 4.1 BSE -0.6 11.2 -20.5
Nalco -0.5 10.6 -19.4 Castrol India -2.0 8.3 -19.8
NMDC 1.0 25.7 -1.8 Coromandel Intl -14 5.5 -7.0
Rain Industries -1.5 14.6 -72.2 Delta Corp -1.9 5.9 -18.5
SAIL 4.0 20.7 -22.1 Indian Hotels 1.2 12.0 16.9
Vedanta -1.1 17.1 -43.7 Interglobe 1.9 19.6 8.8
Tata Steel 1.8 12.6 -8.8 Info Edge -2.1 9.8 47.0
Oil & Gas Kaveri Seed 0.5 -5.9 -8.8
Aegis Logistics 0.2 14.3 -16.6 MCX 0.9 21.3 3.4
BPCL 2.4 23.9 -5.5 Navneet Educat. -0.7 4.6 -25.6
GAIL 0.3 13.5 8.5 Oberoi Realty 2.6 2.7 0.8
Gujarat Gas -3.3 22.5 -12.6 Phoenix Mills 0.1 16.5 14.4
Guijarat St. Pet. -0.7 16.6 -3.9 Pl Inds. -0.6 12.9 20.7
HPCL 3.7 34.9 -18.6 Piramal Enterp. -0.5 21.2 5.7
10C 4.0 30.5 -8.4 Quess Corp 1.2 27.3 -23.2
IGL -0.2 1.9 -0.4 SRF -0.1 10.3 28.6
Mahanagar Gas 1.6 10.7 -2.7 S H Kelkar 4.2 3.4 -36.2
MRPL -0.6 15.6 -35.1 Tata Chemicals 0.7 6.1 -11.7
Oil India 0.4 3.1 -19.9 Team Lease Serv. 0.5 -7.1 33.7
ONGC -0.6 12.8 -12.4 Trident 0.6 15.9 3.6
PLNG 2.5 12.4 3.6 UPL 0.6 13.1 32.1
Reliance Ind. 1.9 10.5 50.5
Retail
Jubilant Food 3.3 4.1 31.4
Titan Co. 0.6 7.1 26.9
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