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FROM THE RESEARCH DESK Market anapShOt
Global Indices Closing %Chg  %YID
COMPANY UPDATE
MOIL Limit d Dow Jones 25,996 0.1 5.2
e . . . . NASDAQ 7923 (0.9) 14.8
Volume growth to continue, price outlook remains positive FTSE 7319 (0.9) (4.8)
COMPANY UPDATE CAC 5,244 (0.3) (1.3)
Transport Corporation of India Ltd. DAX 11955 (0.7) (7.3)
. . Russia 1,054 (1.4) (8.7)
Higher fuel prices get passed to customers eventually ; Sy s o0
ovespa ; . .
Nikkei 22,488 0.4 2.3
Global News H;ngeISeng 26,896 50.3; (1(0.1;
m  The S&P 500 and the Nasdagq finished lower for a third session Thursday on Shanghai Composite 2,692 (0.5) (18.6)
mounting concerns about contagion from a handful of struggling emerging i i
economies on top of unresolved trade tension. Technology stocks again Indian Indices Closing %Chg % YTD
weighed on the U.S. market while energy shares also fell on weak crude Sensex 38,243 0.6 123
prices. The S&P 500 index SPX, -0.37% shed 10.55 points, or 0.4%, to Nift 1537 05 96
2,878.05 and the Nasdagq Composite Index COMP, -0.91% slid 72.45 points, J - ! ' '
or 0.9%, to 7,922.73. The Dow Jones Industrial Average DJIA, +0.08% erased i el o84 0.2 (4.3)
earlier losses to rise 20.88 points to 25,995.87. The energy sector sank 1.9%, CNX Midcap 19,327 0.4 (8.5)
the weakest performer of the day, while tech lost 0.8%. BSE Smallcap 16,804 0.5 (12.6)
= Japan's Nikkei fell on Thursday on the back of broad weakness in global Flows (USDm) Prev. Day MTD
equities, while investors awaited damage assessments after a powerful
earthquake in Hokkaido, the latest in a series of natural disasters to hit the Fil (44) 386
country this year. Hokkaido Electric Power Co tumbled 6.4 % after it said it .
conducted an emergency shutdown of all its fossil fuelfired power plants Provisional flows (USDm)
following the quake. Tourism-related stocks were also under pressure, with Flls (63)
travel agency operator H.I.S. sliding 3.4 %. The Nikkei share overo?e dropped Local 85
0.4 % to 22,487.94, with overall sentiment also depressed by global trade
tensions that have put a squeeze on world equities this summer. The broader Vol D % ch
Topix fell 0.7 % fo 1,692.41. olumes USDbn  Chg
Cash (NSE + BSE) 53 (7.5)
Sector & Corporate News O i) s ©1.1
m Dilip Buildcon has received Letter of Acceptance (LoA) worth INR 7.2bn by Fll F&O Stock Fut  Index Fut
Northern Coalfield (NCL), Singaruli in the state of Madhya Pradesh for removal Net ($ mn) 17 (160)
of over burden in Madhya Pradesh. The LoA is for excavation of Overburden Open Int (%) 13 3.9
of First Dig (Solid) by Mechanical Means such as Excavators, Dumpers/Tippers, = 0 : :
Drills, Dozers, Graders and Water Sprinklers for composite work. The total .
period of the project is 36 months. ADR/GDR Gainers Lost % Chg
Reliance 34.7 2.2
= Persistent Sgsfems has acquired Herald Health, a startup created to Wire 53 0.6
transform the data overload swamping healthcare professionals into clear fosys 20.8 04
and actionable insights. This acquisition further strengthens the company's IP i : :
portfolio in healthcare that includes the co-innovation work with leading [eiekicler 102 o2
university health systems and research organizations, as well as solutions that
we've built jointly with the company's partner ecosystem. Herald Health has ADR/GDR Losers Last % Chg
developed a nationally recognized Froduct bringing intfelligent workflows SBI 40.9 (1.1)
and care delivery processes needed for digital transformation in healthcare. ICICI Bank 91 (0.8)
= Union Bank of India is expecting to recover INR 20 bn from the resolution Dr Reddy 35.7 (0.6)
of three stressed thermal power units as there has been interest from other HDFC 98.3 (0.1)

operators in these projects. Three projects include GMR Chhattisgarh Energy
and Prayagraj Power Generation (PPGCL), a subsidiary of Jaiprakash Power
Ventures, where the bank has exposure are at different stages of resolution.
The total exposure of the bank in tﬁe power sector is about INR 60bn, adding
that INR 20bn recovery is expected from resolution.

Please refer to disclosures at the end of the Research Report
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Sectoral indices Delivery Spike
Closing % Chg % MTD % YTD Company Volume Spike (%) Chg (%)
BSE Auto 24,202 0.3 (2.1) (9.5) Aurobindo Pharma Lid 2,728,881 365% 8.95%
BSE Bank 31,023 0.4 (2.3) 75 Zee Entertainment Enterprises Ltd 4,699932 311% -2.50%
BSE Cap Goods 18,533 0.3 (2.4) (3.1 NMDC Ltd 2,061,971 249%  3.77%
BSE Cons dur 20,801 (0.1) 4.1) (8.3) NTPC Ltd 3,880,482  240% 2.02%
BSE FMCG 12,107 0.0 (5.2) 13.2 Power Finance Corp Lid 3,884,902 182% 4.13%
BSE IT 15,717 0.1 1.1 39.4 Divi's Laboratories Ltd 538,467 133% 3.05%
BSE Health 16,167 2.2 1.4 9.2 Oil & Natural Gas Corp Lid 3,746,187  116% 0.46%
BSE Metal 13,776 0.2 (0.3) (7.8) GAIL India Ltd 2,547,018 108% 0.99%
BSE Oil 14,854 1.1 (1.5) (8.8) Cadila Healthcare Lid 1,462,447 97% 5.08%
BSE Power 2,100 1.2 (1.9) (11.8) HDFC Bank Ltd 1,622,210 96% 0.31%
BSE PSU 7,699 0.7 26)  (16.1)
BSE Realty 2,063 0.5 (3.6) (20.9)
BSE TECK 7,833 0.1 0.2 22.2 Derivatives Updute
Long Build Up
Company Last % Chg % Chg Ol Ol (in 000)
TORNTPHARM 1,837 5.1 10.7 831
GRANULES 122 7.1 9.5 15,675
i AUROPHARMA 764 9.0 8.4 23910
Nifty Outperformers SRF 2,000 3.2 5.7 1,028
Price % Chg %MID % YTD Short Build Up
Reliance Industries Ltd 1,261 2.8 1.6 37.0 Company Last % Chg % Chg OI Ol (in 000)
Cipla Ltd 662 24 (0.0) 8.8  SRTRANSFIN 1,205 (5.0) 15.4 5,827
Coal India Ltd 284 2.2 (0.8) 7.9 ADANIENT 165 (22.3) 13.7 11,156
Sun Pharmaceutical Indus 677 2.1 3.8 18.6 SUNTV 703 (2.9) 11.1 8,382
Power Grid Corp Of India Ltd 199 1.9 (1.1) (0.5) GODREJCP 1,322 (2.3) 10.6 2,438
Kotak Mahindra Bank Ltd 1,261 1.8 (2.0 24.8 Short Covering
Lupin Ld 918. 17 (14 37 Company last % Chg % ChgOl Ol (in 000)
INDIANB 317 1.6 (7.9) 5,008
Nifty Underperformers UBL 1,344 1.8 (2.5) 1,909
Price % Chg %MID % YTD JETAIRWAYS 275 3.0 (2.3) 5,620
Zee Entertainment Enterprise 470 (2.5) (5.9) (19.1) MFSL 452 1.9 (2.3) 2,432
Hindalco Industries Ltd 235 (1.9) (1.1 (13.9) Long Unwinding
Maruti Suzuki India Ltd 8,760 (1.5) (3.7)  (10.0) Company Last % Chg % Chg Ol Ol (in 000)
Yes Bank Ltd 339 (1.3) (1.3) 7.6 BATAINDIA 1,056 (0.8) (5.7) 1,509
Bajaj Finance Lid 2,684 (1.2) (6.0) 52.8 DISHTV 68 (1.8) (2.7) 45,432
Eicher Motors Lid 28,844  (0.7) 28  (49)  PAGEIND 32,049 (2.2) (2.3) 128
Indiabulls Housing Finance L 1,211 (0.7) (3.8) 1.2 MCX 774 (1.7) (1.3) 4,606
Bulk Deals
Date Security Name Client Name Buy/Sell Qty Price
06-Sep-18  Karda Constructions Ltd Paru Securities Pvt Ltd Buy 75,000 202.00
06-Sep-18 One Point One Sol Ltd Hsbc Asset Management (1) Pvt. Lid. Sell 126,000 58.06
06-Sep-18 Supreme Engineering Ltd Rikhav Securities Limited Buy 172,000 27.25
06-Sep-18  MILEFUR Super Handlers Pvt Lid Sell 99,000 34.00

06-Sep-18 INFLAME Excel Stock Broking Private Limited Buy 30,000 68.92
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Economy, Money & Banking Commodities Update
Forex Rate Last % Chg % MTD % YTD Commodities Last % Chg % MTD % YTD
INR~USD 72.0 (0.3) (1.4) (11.3)  Gold ($/Ounce) 1,199 0.1 (0.2) (8.0)
INR~EUR 83.7 (0.7) (1.2) (8.6) Crude Qil ($/Bl) 69 (0.2) (1.7) 16.8
INR~GBP 93.1 (1.2) (0.9) (7.3) Aluminium ($/1) 2,036 0.3 (3.1 (9.8)
Copper ($/4) 5,854 1.0 (1.9) (18.8)
Bond Market last  Chg (bps) MTD (bps) YD (bps)  Zinc ($/4) 2,428 0.1 (1.4) (27.3)
10 Year Bond 8.1 1 10 73 Lead ($/1) 2,032 (1.6) (1.2) (18.2)
Interbank call 6.3 5) 5) 15 Nickel ($/1) 12,358 (0.2) (2.8) (2.7)
INR/USD Gold and silver prices (USD/Tr.Oz) Crude prices (USD/barrel)
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Source: Bloomberg
Inflation vs 10 year yield Nifty premium/discount NSE volatility index (%)
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Current Reco  : BUY
Previous Reco : BUY
CMP : INR183
Target Price : INR260
Potential Return : 42%

Pallav Agarwal
+91 22 4031 3411
pallav.agarwal@antiquelimited.com

Market data
Sensex 38,243
Sector Metals
Market Cap (INRbn) 47.0
Market Cap (USDbn) 0.652
O/S Shares (m) 257.6
52wk HI/LO (INR) 286/162
Avg Daily Vol ('000) 482
Bloomberg MOILIN
Source: Bloomberg
Valuation

FY18 FY19e FY20e
EPS (INR) 164 194 215
P/E (x) N1 94 85
P/BV (x) 17 15 13

EV/EBITDA (x) 4.8 3.7 3.0
Dividend Yield (%) 3.0 2.2 2.7

Source: Bloomberg

Returns (%)

Tm 3m 6m 12m
Absolute 2 0 (14) (5)
Relative 1 (8) (25) (21)
Source: Bloomberg
Shareholding pattern
Promoters 66%
Public : 34%
Others : 0%

Source: Bloomberg

Price performance vs Nifty
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COMPANY UPDATE

MOIL Limited

Volume growth to continue, price outlook remains positive ‘

MOIL is the largest producer of manganese ore in the country with a share
of about 50% of the domestic production in FY18. Imports during FY18 have
increased ~ 87% from 1.9 MT to 3.6 MT indicating the substantial gap between
demand and supply, in particular, of high grade manganese ore. Manganese
ore sales volume increased by 5.1% from 1.13 MT in FY17 to 1.19 MTin FY18
and the company is targeting volumes of 1.3MT in FY19. MOIL has increased
its manganese ore prices by 5 percent in July and September 2018 across
various grades reflecting the firm pricing environment. Chinese manganese
ore prices that were trading at USD 10.4 dmtu in March 2018 had dropped
23% to USD 8.0 dmtu in August 2018 have recovered to levels of USD 8.7
dmtu in September 2018. MOIL, being a PSU, is favourably placed for
allocation of manganese ore mines in the future by the Central/State
Governments conferring an advantage over private miners.

Global manganese ore production still below peak levels despite recovering in CY17

Global manganese ore production at 54.5MT in CY 17 recovered from the lows of 47.9MT in
CY16 but are still below the peak level of 60.3MT achieved in CY14. Mining output of low
and midgrade manganese ore dropped across regions in CY15 impacted by lower
manganese ore prices. Chinese domestic ore output dropped 23% YoY while production
declined by 30% in Ghana.

Aggressive manganese ore volume targets set by the company till 2030

MOIL has planned to almost double the current production level of ~ 1.2MT to 2MT by 2021
and is targeting 2.5MT by 2025 and 3MT of manganese ore production by 2030 with a
strategic management plan in place. FY18 production at 1.2MT increased by 20% over
FY17 and the company is targeting a further increase of 15% in FY19. Capex plans of the
company envisage investments in vertical shaft sinking/deepening projects to enhance
production from existing mines and development of new mining leases. Capex spend in
FY18 stood at INR2.Tbn as compared to INR1.2bn in FY17. MOIL has a prospecting licence
over a total 1,743.8 hectares of lease area of which 704.2 hectares are in Maharashtra and
1,039.6 hectares is in Madhya Pradesh. Company has increased the ore reserves and resources
to 91MT from 81.5MT earlier with continuous drilling and exploration.

Working capital optimized during the year with reduction in inventory and debtor levels

In FY18, the absolute inventory at INR972mn declined by 20% over FY 17 and the absolute
debtor levels at INR 190mn declined by 21% despite higher sales volumes and revenues
leading to lower working capital requirements. Current and non-current liabilities increased
by 56% over the same period reflecting optimization of working capital.

Strong balance sheet provides high margin of safety with a good dividend yield

MOIL ended FY 18 with cash and cash equivalents of INR22bn, which constitutes ~46% of its
current market capitalisation. This provides a high margin of safety. We expect the dividend

yield on the stock to remain attractive at 3% level in FY20. It is trading at extremely attractive
valuations of 3.0x FY20E EV/EBITDA.

Valuation & outlook

Recovery in international manganese ore prices and improved domestic demand leaves
room for higher manganese ore volumes and additional hikes in higher grade manganese
ore prices. We incorporate the FY18 annual report in our financial model broadly maintaining
our financial estimates. We retain our target price of INR 260 per share based upon an
unchanged multiple of 5.8x FY20E EV/EBITDA multiple .We maintain our BUY rating on the
stock.

7 September 2018 | 4
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Manganese ore volume trends stable (MT)
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Chinese manganese prices have softened off-late
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Chinese manganese ore prices firm off-late
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MOIL target price
FY20E EBITDA - INRm 7174
EV/EBITDA multiple 5.8
Target EV - INRm 41,395
Add: FY20e Net cash INRm 25,480
Target market capitalisation - INRm 66,875
Target price - INR per share 260
Source: Company, Antique
Global forward relative valuations
EV/EBITDA (x) P/E (x) RoE (%) P/B (x)
1yr 2yr Tyr 2yr 1yr 2yr Tyr 2yr
NMDC Lid 5.0 4.6 8.0 7.6 17.7 17.0 1.4 1.2
MOIL Lid 3.7 3.0 9.4 8.5 16.7 16.4 1.5 1.3
Fortescue Metals Group Lid 3.6 4.0 7.9 8.9 10.5 8.9 0.8 0.8
Vale Sa-Pref 6.6 5.5 8.1 9.5 15.4 15.8 1.2 1.2
Kumba Iron Ore Lid 4.5 5.9 9.2 13.6 34.9 20.3 3.0 2.8
Bhp Billiton Limited 5.6 5.8 13.2 12.8 14.7 15.6 2.1 2.2
Rio Tinto Plc 5.3 5.2 9.4 9.4 21.0 18.8 1.9 1.7
Cliffs Natural Resources Inc 9.2 5.6 12.2 5.3 (25.3) (436.7) - 30.4
Anglo American Plc 4.2 4.0 7.6 8.4 15.6 12.8 1.2 1.1

Source: Bloomberg, Antique
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Financials
Profit and loss account (INRm) Cash flow statement (INRm)
Year-ended March 31 FY16 FY17 FY18 FY19e FY20e Year-ended March 31 FY16 FY17 FY18 FY19e FY20e
Revenues 6,346 9,898 13,235 14,572 15,546 PBT 2,703 4,619 6,479 7,574 8,393
Expenses 5,640 6,944 7908 8,068 8,372 Depreciation 525 547 624 654 692
EBITDA 706 2955 5,327 6,504 7174 (Inc)/ Dec in working capital (104) (554) 2,251 (1,053) (185)
Depreciation & amortisation 525 547 624 654 692 Tax paid (973) (1,561)  (2,259) (2,575) (2,854)
EBIT 181 2,408 4,702 5,850 6,482 CF from operating activities 2,150 3,051 7,095 4,600 6,046
Other income 2522 2211 1777 1724 1911 Capex 969)  (902) (1982) (2,000)  (2,000)
Profit before tax 2,703 4,619 6,479 7,574 8,393 (Inc)/ Dec in Investments 40 - -
Tex 973 1,561 2,259 2,575 2,854 CF from investing activities (929) (902) (1,982) (2,000) (2,000)
Reported Profit after tax 1,730 3,058 4,220 4,999 5,540 Inc/ (Dec) in share capital and premium (348) - -
Adjusted PAT 1,730 3,058 4,220 4999 5540  Dividends & Inferest paid (1,008)  (1,763) (1,705) (1,240)  (1,550)
EPS (INR) 6.7 19 164 194 215  Others 1) (7628) (2,695)

CF from financing activities (1,019)  (9,739) (4,400) (1,240) (1,550)
Balance sheet (INRm) Net cash flow 202 (75900 713 1,360 2,496
Year-ended March 31 FY16 FY17 FY18 FY19e FY20e  Add:Openingbalance 28,299 28501 20911 21,624 22984
Share Capital 1,680 1,332 2576 2,576 2,576 Closing balance 28,501 20911 21,624 22,984 25,480
Reserves & Surplus 32,854 26,722 25,416 29,174 33,164
Networth 34538 28054 27992 3,750 35740  Orowth indicators (%)
Deferred tax/ other liabilities 105 60 23 23 23 Year-ended March 31 FY16 FY17 FY18 FY19e FY20e
Capital Employed 34638 28114 28,015 31773 35763  Revenwe (22.9) 560 337 101 6.7
Gross Fixed Assets 6802 7346 8105 8605 9105  EBIDA (814) 3187 803 221 103
Accumulated Depreciation 3,693 4,084 4,627 5,281 5973 PAT (57.1) 76.8 38.0 18.5 108
Net Assets 3109 3262 3478 3,324 3132 S (57.1) 768 380 185 108
Capital work in progress 804 1,162 2,385 3,885 5,385 Valuation
Investments 2 2 2 2 2
Corrent Assets Loans & Advances Year-ended March 31 FY16 FY17 FY18 FY19e FY20e
Inventory 1,630 1,222 973 745 765 P/E(x) 272 154 11 o4 85
Debtors 1,420 2,413 1,900 2,196 2,343 P/BV () 1.4 17 17 15 13
Cash & Bank 28,501 20911 21,624 22984 25,480 EV/EBITDA (x 2.2 88 48 37 30
Loans & advances and others 1,814 1,762 2,043 2,395 2,556 EV/Sales () 29 26 19 16 14
Current Liabilities & Provisions Dividend Yield (%) 27 60 30 22 27
Creditors 1,809 2,117 3,314 2,836 2943 Financial ratios
Provisions 833 502 1077 92 96 Neded March 31 FY16 FY17 FY18 FY19e FY20e
Net C'urr.ent Assets 30,723 23,688 22,150 24,563 27,244 RoE 51 o8 151 107 o4
Application of Funds 34,638 28114 28,015 31,773 35,763 RoCE 20 242 453 510 450
Per share data Debt/Equity (x) (0.8) ©07) (08  (07) 0.7)
Year-ended March 31 FY16 FY17 FY18 FY19e FY20e  on/nerest : :
No. of shares (Mn) 168 133 258 258 258 Margins (%)
BVPS (INR) 1341 1089 1087 1233 1387 Year-ended March 31 FY16 FY17 FY18 FY19e FY20e
CEPS (INR) 8.8 14.0 18.8 21.9 24.2 EBITDA T 200 102 146 461
DPS (INR) 50 1.0 55 40 50 o 2o i3 s 401 iy
Source: Company, Antique PAT 273 309 319 343 356

Source: Company Antique
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. BUY COMPANY UPDATE

Current Reco

Previous Reco : BUY M M
prev ¢ | Transport Corporation of India Ltd.
TargetPrice: INR385__ | Higher fuel prices get passed to customers eventually ‘

Potential Return : 15%

Amid the soaring diesel/fuel prices, there have been concerns that how this
could impact the financial performance of TCl and other Road logistics

Prateek Kumar companies. When diesel prices rise very rapidly (or are very volatile) there
+91 22 4031 3440 is a lag between the fuel surcharge rate charged to customers and the price
prateek.kumar@antiquelimited.com . . . of s

of diesel fuel purchased by the freight carrier. However, if it costs more for
Nishant Shah the freight carrier to transport the freight, the customer is going to be charged
+91 22 4031 3473 more to make up for this. Management indicates that company is able recover
nishant.shah@antiquelimited.com the past losses on fuel with a lag. We continue to believe that TCl would

emerge as one of the key beneficiaries of the shift towards formalization
and 3PL services in the logistics sector. Company registered Revenue/EBITDA/
PAT growth of 21%/31%/53% in FY18 and witnessed a ~300bps improvement

Market data in ROCEs. Management has guided for near 20% growth in revenues with a
Sensex : 38243 | 20-25% growth on bottom line in FY19. At current price, stock is trading at
Seclor + Tenseort | 14 FY20 P/E. Maintain BUY.

Market Cap (INRbn) : 25.7

Market Cap (USDbn) 0.357 | Higher fuel prices get passed to customers eventually, although with a lag

O/ Shares (m) : 76.7 | Diesel costs constitute roughly 50-55% of the total cost of operations for a Road Transporters.
52-wk HI/LO (INR) : 376/245 | Diesel costs increased by nearly 7-8% QoQ during Q1FY19 and have increased by another
Avg Daily Vol (000) - 1391 3%+ in Q2FY19TD. The freight contracts with customers have a fuel escalation clause and

Bloomberg : TRPCIN

Source: Bloomberg

such increase in fuel costs is generally passed to the customers, although with a lag. Higher
fuel costs impacted TCl's margins during Q1. Although the management indicates that loss is

Valuation expected to be recouped with a lag in current quarter. Similarly, the hike in Q2 prices is also
FY18 FY19e FY20e | . pected to be recovered from the customers with a lag. Eventually, by the end of Fiscal,
EPS (INR) 16.1 19.8 24.2 . . . . .
company is able to recover the Fuel related inflation from the customer, with the maximum
P/E(x) 20.9 170 13.9 . | . . Ll
B/BViX) 34 9o o4 | recovery happening in the Q4. Management doesn't expect a meaningful impact on profitability

EV/ERMDAW 141 119 95| owingto the recent fuel price increase.

Dividend Yield (%)0.5 0.5 0.5 | Traction in Supply Chain/3PL segment expected to remain as the biggest growth driver

Source: Bloomberg Company manages Inbound and Outbound logistics for customers and is looking at 20%+
Returns (%) growth from this business. The Joint Venture with Mitsui - Transystem registered a healthy

Im 3m 6m 12m | 25%+ growth in Q1. Supply Chain solutions to Auto segment is 70-80% of the overall mix,
Absolute 7 20 22 16| while company is diversifying in Chemical and retail sectors. Margins in the Supply Chain

Relative 6 10 6 ) | segment were also impacted in Q1 due to delayed pass through of fuel price increase to
Source: Company, Anfique customer, which is expected be recouped in Q2.

Shareholding pattern Benefit of 6th ship expected in Q2FY19

Promoters i 6/% | Company added 6th ship to its shipping business portfolio in Mar-18. The new ship got
Public : 33%

delivered by July-18 and is expected to start contributing to business performance from Q2
onwards. Shipping business at a very inferesting juncture as of now and company is expected
Source: Bloomberg to benefit from the increasing government push for multimodal transport movement.
Price performance vs Nifty | Management also anticipates a lot of growth in this sector. The company has benefited from
its capabilities to provide multimodal transport services combining the advantages of integration

Others : 0%

140 of the road, rail and sea services. There is a cost impact of INR depreciation on bunker fuel
120 costs and imported stores/spares cost, which is relatively difficult to pass on to the customers
100 and thus impacts the entire industry.

80 T T T 1

Sep-17 Jan-18 May-18 Sep-18

Transport Corp NIFTY

Source: Bloomberg, Indexed to 100




ANTIQUE STOCK BROKING LIMITED

Financials (Consolidated)

7 September 2018 |

Profit and loss account (INRm)

Cash flow statement (INRm)

Year ended 31 Mar 2016 2017 2018 2019e 2020e Year ended 31 Mar 2016 2017 2018 2019e 2020e
Net Revenue 17,270 19,425 23,461 27,626 32,733 PBT 1,164 1,004 1,525 1,880 2,301
Op. Expenses 15,976 17805 21,334 25,007 29,476 Depreciation & amortisation 521 592 686 835 1,058
EBITDA 1,294 1,620 2,127 2,620 3,257 Interest expense 250 301 322 365 419
Depreciation 521 592 686 835 1,058 (Inc)/Decinworking capital (502) 637)  (342)  (617)  (868)
EBIT 773 1,028 1441 1,785 2199  Toxpaid 318)  (250)  (368)  (367)  (449)
Other income 78 122 182 191 199 Less: Interest/Dividend Inc Received ~ (16) (10) (8) (191) (199)
Interest Exp. 250 301 322 365 419 Other operating Cash Flow (13) (13) (13)
Reported PBT 601 849 1,301 1,611 1,978 CF from operating activities 1,087 988 1,801 1,905 2,263
Tox 154 191 287 367 449 Capitdl expenditure (1,035 (1,153) (1,591) (2,000)  (2,000)
Reported PAT 447 658 1,014 1,244 1,529 Inc/(Dec) in investments 7 (75) 40 (269) (323)
Minority Int./Profit (loss) Fm Associates 119 155 224 269 323 Add: Interest/Dividend Inc Received 14 5 9 191 199
Net Profit 565 813 1,238 1,513 1,852  CFfrominvesting activities (1,013) (1,223) (1,543) (2,078) (2,124)
Adjusted PAT 561 807 1,232 1,513 1,852 Inc/(Dec) in share capital 16 25
Adjusted EPS (INR) 73 10.5 16.1 19.8 24.2 Inc/(Dec) in debt 351 670 184 1,200 300
Dividend Poid (485)  (404)  (486)  (513)  (568)
Balance sheet (INRm) Others ) 25 . .
Year ended 31 Mar 2016 2017 2018 2019e 2020e  cFfromfinancing activities  (118) 316 (303) 687  (268)
Share Capital 152 153 153 153 153 Net cash flow (44 81 (a4 514 (129)
Reserves & Surplus 5,598 6,312 7,465 8,830 10,533 Opening balance 150 105 187 142 656
Networth 5750 6,466 7618 8983 10,687  (Closingbalance 105 187 142 656 527
Debt 3,542 4,213 4,396 5,596 5,896
Minority Inferest 39 43 47 47 & Growth indicators (%)
Net deferred Tax liabilities 323 395 445 445 445 Year ended 31 Mar 2016 2017 2018 2019e 2020e
Capital Employed 9,654 11,116 12,506 15,071 17,074 Revenue(%) -1.8 125 20.8 17.8 18.5
Net Fixed Assets 5,447 5,985 6,821 7986 8,928 EBITDA(%) -8.5 25.2 31.3 23.1 243
Investments 760 866 1,044 1,313 1,635 Adi PAT(%) 1.9 43.8 52.6 22.9 22.4
Non Current Investments 760 866 1,044 1,313 1,635 Adj EPS(%) 1.9 43.8 52.6 229 22.4
Current Assets, Loans & Adv 4,377 5,443 6,113 7,451 8,402
Inventory 18 25 33 33 33 Valuation (x)
Debfors 3,253 3,584 4,249 4,920 5,829 Year ended 31 Mar 2016 2017 2018 2019e 2020e
Cash & Bank balance 105 187 142 656 527 P/E 45.9 31.9 20.9 17.0 13.9
Loans & advances and others 1,001 1,647 1,689 1,842 2,013 P/BV 4.5 4.0 34 29 24
Current Liabilities & Prov 930 1179 1,472 1,679 1,892 EV/EBITDA 225 18.4 14.1 1.9 95
Licbilies 867 1,126 1,417 1,624 1,836  EV/Sales 1.7 1.5 1.3 11 0.9
Provisions 64 53 55 55 55 Dividend Yield (%) 0.4 0.3 0.5 0.5 0.5
Net Current Assets 3,447 4,264 4,641 5,772 6,511 . . .
Application of Funds 9,654 11,116 12,506 15,071 17,074 Financial ratios
Year ended 31 Mar 2016 2017 2018 2019e 2020e
Per share data RoE (%) 9.3 132 175 182 18.8
Year ended 31 Mar 2016 2017 2018 2019e 2020e RoCE (%) 9.9 126 15.6 16.3 16.9
No. of shares (m) 77 77 77 77 77 Asset/TO() 1.9 20 22 22 22
Diluted no. of shares (m) 77 77 77 77 77 Net Debt/ Equity () 0.60 0.62 0.56 0.55 0.50
BVPS (INR) 75.1 84.4 994 1173 1395 EBIT/Interest (x) 3.4 3.8 5.0 5.4 5.7
CEPS (INR) 126 163 222 271 33.8 .
DPS (INR) 15 1.1 1.6 1.6 16  Margins (%)
- Year ended 31 Mar 2016 2017 2018 2019e 2020e
Source: Company, Antique
EBITDA Margin(%) 75 8.3 9.1 95 100
EBIT Margin(%) 4.5 5.3 6.1 6.5 6.7
PAT Margin(%) 3.2 42 53 55 57

Source: Company Antique
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Valuation Guide

Company Reco Cmp TP Return M.Cap M.Cap  Net profit (INRbn) EPS (INR) P/E (x) EV/EBITDA (x) P/BV (x) RoE (%) RoCE (%) Absolute (%)
(INR) (INR) (%) (INRbn) (USDbn) FY18 FY19 FY20  FY18 FY19 FY20  FY18 FY19 FY20  FY18 FY19 FY20 Y19 FY19 FY19 Im  12m
AGROCHEM
Bayer Cropscience Buy 4349 4730 9 1718 24 30 39 46 875 1128 1350 297 386 322 403 282 233 72 200 30.7 1 6
Dhanuka Agri Buy 550 740 34 270 04 13 14 16 257 286 335 214 192 164 157 133 107 37 205 276 10 2
Pl Industries Buy 778 940 21 1073 15 37 42 52 266 302 375 22 258 207 217 184 145 47 199 252 1 5
Rallis India Buy 201 295 4 390 05 17 21 26 86 109 134 233 184 150 144 110 90 29 167 224 1 11
Sharda Cropchem Buy 39 530 34 356 05 18 22 27 202 239 294 195 165 134 104 80 66 27 177 247 8 11
UPL Buy 705 750 6 3591 50 209 232 267 410 454 524 172 155 135 113 100 87 33 231 223 9 4
AUTOMOBILES
Apollo Tyres Buy 246 365 48 140.7 20 72 107 139 127 188 243 194 131 101 100 75 61 13 105 109 N 3
Ashok Leylond Buy 130 158 22 3807 53 157 194 261 53 66 89 243 196 145 128 108 76 46 234 20.7 8 16
Atul Auto Buy 3an 482 30 8.1 01 05 06 07 212 268 307 175 139 121 101 83 73 32 253 359 10 21
Bajaj Auto Hold 2783 2,569 (8) 8053 11.2 410 421 465 1417 1454 1606 196 191 173 167 163 146 38 198 281 4 )
Bharat Forge Buy 669 800 20 3114 43 90 109 126 193 234 271 347 286 246 191 164 146 63 220 5 16
Ceat Hold 1368 1,431 5 553 08 27 35 39 672 867 954 203 158 143 99 90 81 19 126 147 3 21
Eicher Motors Buy 28,844 35,500 23 7865 109 218 301 386 80251,10841,420.0 359 260 203 256 186 139 8.1 362 453 5 -12
Exide Industries Hold 75 261 (5) 2335 32 79 91 100 93 107 117 297 256 234 186 160 142 38 158 211 4 2
Hero MotoCorp Hold 3165 3,561 13 6321 88 370 30 444 1851 1952 2225 171 162 142 119 111 97 48 294 417 4 21
Mahindra & Mahindra Buy 935 1,057 13 1,162.3 161 392 531 637 315 427 512 26 219 183 187 152 125 34 155 144 1 40
Mahindra CIE Buy 290 328 13 1096 15 37 48 57 99 128 152 24 227 191 147 M6 97 27 124 150 1 2
Maruti Suzuki Hold 8760 9497 8 26462 367 797 975 1147 2640 3229 3799 332 271 231 218 180 150 55 217 303 7 1
Minda Corp Buy 149 200 34 339 05 14 19 25 63 85 111 237 176 135 145 114 92 25 195 170 5 31
Minda Industries Hold 408 425 4 1071 15 24 38 44 94 146 170 435 279 240 216 152 130 22 283 340 3 4
Motherson Sumi Buy 1 369 27 6120 85 172 242 353 82 115 168 356 253 173 133 100 74 53 227 206 5 13
Schaeffler India Ltd Buy 5458 6,162 13 907 13 24 29 34 1432 1758 2054 381 310 26 225 185 159 46 160 243 4 12
SKF India Buy 1,771 1,881 6 9029 13 30 34 39 576 666 752 307 266 235 195 180 153 45 174 258 3 12
Tata Motors Buy 270 406 50 8528 118 506 535 76 155 158 223 174 171 121 39 38 31 09 53 31 7 9
BUILDING MATERIALS
Asiral Poly Technik Hold 1,107 848 (23) 1326 18 19 26 34 156 219 283 711 506 391 413 319 254 104 228 30.1 5 58
Century Plyboards India Buy 2 300 42 468 06 16 20 26 73 92 119 287 229 178 157 148 120 46 218 203 13 17
Cera Sanitaryware Hold 2662 3,120 17 346 05 11 13 16 815 996 1249 326 267 213 193 156 125 48 193 263 14 9
Finolex Indusfries Hold 605 690 14 75.1 10 29 36 42 247 W95 346 245 205 175 125 104 87 26 124 169 1
Greenlam Industries Buy 1,032 1,200 16 249 03 06 09 12 268 367 479 386 281 216 181 137 N3 57 224 261 10 10
Greenply Industries Buy 196 240 23 240 03 11 10 13 90 84 107 217 232 184 132 116 94 25 1.2 18 12 28
Kajaria Ceramics Hold 443 450 2 704 10 24 26 32 147 166 203 300 267 219 155 138 115 46 183 245 1 37
Somany Ceramics Buy 440 540 23 18.6 03 07 08 11 176 193 268 249 227 164 119 107 86 29 134 136 16 45
Supreme Indusfries Buy 1179 1,420 20 1497 21 43 51 67 340 401 525 347 V4 224 193 165 128 70 253 315 Bl 1
CEMENT
ACC Buy 1558 1,680 8 2925 4.1 92 106 124 492 562 658 317 277 237 139 127 109 29 109 165 1 13
Ambuja Cement Buy 227 250 10 4499 62 121 136 155 61 68 78 372 332 W1 218 197 171 22 6.7 93 2 19
Dalmia Bharat Buy 2535 3,070 21 2260 31 54 64 9 603 718 1028 421 353 247 128 119 101 34 10.1 108 4 7
Grasim Industries Buy 1,031 1,345 30 6779 94 196 249 268 08 379 408 346 272 252 219 171 160 14 54 73 1 15
JK Lakshmi Cement Buy 331 405 23 389 05 08 14 23 71 120 194 463 276 171 132 109 83 25 93 106 3 2
Orient Cement Hold 114 123 8 234 03 04 10 16 22 49 78 59 283 147 19 9 71 21 94 1.1 ) 2
Shree Cements Hold 18,196 17400 (4) 6339 88 138 140 168 3973 4015 4812 458 453 378 248 229 179 6.3 147 15.1 5 2
UltraTech Cement Hold 4,153 4,040 (3) 1,1406 158 235 278 361 855 101.2 1315 486 410 316 214 184 154 40 102 13 1 1
FMCG
Asian Paints Hold 1315 1,397 61,2609 175 197 243 298 205 253 310 640 520 423 1 320 258 131 270 %0 8 10
Baijaj Corp Buy 417 524 26 615 09 22 22 28 147 153 187 285 274 223 26 206 170 127 455 564 2 6
Colgate Palmolive Buy 1,140 1,238 9 3101 43 65 77 89 241 283 326 474 403 350 275 232 200 14.1 415 624 0 0
Emami BUY 566 668 18 2570 36 50 63 80 110 140 176 517 405 322 356 288 232 155 346 359 1 1
Future Consumer BUY 53 71 33 1015 14 03 02 10 01 01 05 -3906 8054 1100 1994 939 463 99 20 52 8 17
Future Refail Buy 580 621 7 2916 40 62 79 84 123 158 167 473 368 347 364 97 215 75 227 197 N 2
Godrej Consumer Buy 1312 1,456 11 8%.2 124 148 197 248 218 289 364 603 454 360 423 326 257 116 282 277 1 42
Hindustan Unilever Hold 1,609 1,649 2 34820 484 514 633 793 27 293 366 6/8 550 439 470 363 287 469 873 1303 7 33
I1c Buy 3n 341 10 3,801.1 528 108.1 1228 1387 89 101 114 351309 273 242 212 186 69 232 342 3 15
Jyothy Labs Buy 213 262 23 774 1.1 16 21 25 44 57 69 484 372 309 07 246 211 69 184 197 4 8
Kansai Nerolac Hold 488 475 (3) 2630 37 52 57 69 96 106 128 510 462 380 322 W1 241 76 173 260 0 2
Marico Buy 356 408 14 4599 64 81 103 131 63 80 102 565 448 350 401 315 244 153 370 466 n
Nestle HOLD 10336 10,127 (2) 9965 138 135 184 217 1400 1905 2250 738 543 459 434 324 275 30.7 577 824 2 45
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Valuation Guide

Company Reco Cmp TP Return M.Cap M.Cap  Net profit (INRbn) EPS (INR) PE (x) EV/EBITDA (x) P/BV (x) RoE (%) RoCE (%) Absolute (%)
(INR) (INR) (%) (INRbn) (USDbn) FY18 FY19 FY20  FY18 FY19 FY20  FY18 FY19 FY20  FY18 FY19 FY20 Y19 FY19 FY19 Im  12m
INDUSTRIALS & ENGINEERING
ABB Buy 1,296 1,400 8 2746 38 42 54 74 198 256 350 654 506 370 353 284 214 69 143 248 7 4
Bajaj Elec. Buy 539 720 33 551 08 17 22 30 168 218 288 321 248 187 211151 120 5.1 221 244 13 %
BEML Buy 773 1,250 62 322 04 13 19 26 310 459 625 249 168 124 145 103 82 14 84 19 N 59
Bharat Electronics Buy 91 146 60 2223 31 140 153 178 57 63 73 159 145 125 93 80 61 25 184 29 22 48
BHEL Hold 81 85 4 2989 42 81 126 207 22 34 56 371 236 144 9 84 57 09 38 74 1N )
Blue Star Hold ol 750 12 647 09 14 18 24 151 193 250 444 347 268 244 193 156 73 21.6 30.2 2 13
Crompton Consumer Hold 217 260 20 1362 19 32 40 47 52 63 74 421 343 12 258 219 187 143 455 453 17 0
CG Power & Ind. Sol. Buy 5% 105 88 351 05 05 28 35 08 45 56 685 125 100 97 62 45 12 98 86 5 37
Cummins India Buy 774 935 21 2144 30 65 80 93 235 288 334 329 269 232 20 250 210 51 195 251 13 16
Engineers India Hold 125 136 9 788 1.1 38 39 46 57 59 68 219 213 183 126 121 103 34 164 288 6 22
GET&D Hold 275 340 24 705 10 21 24 29 82 95 13 337 20 242 257 171 151 48 189 31.2 2 34
Havells India Buy 679 610 (10)  424.7 59 80 87 109 112 140 174 606 485 390 351 320 262 104 223 29 0 3
Hitachi Home & Life Buy 1,89 2,700 42 516 07 10 13 18 368 46 65 515 98 281 306 209 153 79 218 323 1N 3
Honeywell Automation Buy 21,631 24,000 111912 27 25 34 42 2825 3887 4800 766 556 451 501 394 314 109 217 343 Bl 61
KEC International Buy 298 465 56 76.7 1.1 46 54 66 179 209 259 167 143 115 90 76 64 28 228 265 ) )
Kirloskar Pneumatic Buy 898 1175 31 1.5 02 05 06 08 389 40 588 231 191 153 146 120 94 23 127 188 8 15
Lakshmi Machine Works Hold 7047 6,650 6) 772 11022 27 31 1910 2366 2771 369 298 254 254 198 163 43 150 277 5 17
Larsen & Toubro Buy 1347 1,650 22 1,888.3 262 725 936 1072 517 668 765 260 202 176 203 171 151 19 15.6 89 4 19
Siemens Buy 998 1,402 40 3556 49 99 125 278 350 359 285 - 282 185 . 43 155 221 3 2
Techno Electric Buy 264 450 71 297 04 20 23 27 173 202 239 152 130 110 100 84 67 21 172 212 0 2
Thermax Hold 90 1,015 3 1180 16 23 38 48 194 319 406 511 310 244 22 12 177 40 135 200 -4 13
Voltas Buy 59 686 15 1973 27 58 64 76 175 192 229 341 311 261 26 257 212 45 152 250 4 12
INFORMATION TECHNOLOGY
Cyient Buy 772 790 2 872 12 43 48 56 380 424 494 203 182 156 145 119 98 33 192 23 15 45
HCL Tech Buy 1,089 1,060 (3 15162 211 88 972 1041 627 706 757 174 154 144 124 105 96 35 244 31112 27
Hexaware Tech Sell 443 400 (100 1316 18 50 59 65 168 201 220 264 221 201 193 165 138 56 272 355 6 63
Infosys Buy 727 709 (2) 31765 441 1478 1562 1721 327 358 P4 222 203 185 157 138 124 44 229 318 6 64
KPIT Tech Hold 310 257 (17) 612 09 23 29 35 119 151 183 260 205 169 153 117 97 30 149 184 2 168
Larsen Toubro Infotech Buy 1,881 1950 4 3255 45 116 135 155 664 773 889 283 243 212 258 191 163 72 320 457 N8
Mphasis Hold 1,245 1,160 (7) 2408 33 85 107 124 440 553 644 283 225 193 210 165 139 41 187 240 5 105
NIIT Tech Buy 1,35 1,530 13 835 12 27 38 46 449 622 75 302 218 177 148 M7 97 37 182 239 7 168
Persistent Sys Buy 846 900 6 677 09 31 37 45 388 459 561 218 184 151 127 93 76 28 163 24 2 37
TCS Buy 2075 2,090 1 79454 1103 2583 301.9 3467 676 790 908 307 263 229 231 193 168 76 319 422 5 &
Teamlease Buy 2510 2935 17 429 06 07 11 16 431 644 929 582 30 270 52 392 26 76 21.6 228 1 48
Tech Mahindra Buy 775 830 7 7601 106 380 422 461 427 43 517 181 164 150 151 117 105 31 205 254 18 82
Wipro Hold 321 310 (3) 1,453.1 202 831 864 942 174 199 209 184 161 154 119 103 93 27 173 184 16 7
LOGISTICS
Allcargo Logistics Buy 19 160 34 293 04 18 21 26 72 87 108 166 137 111 8.1 70 58 14 104 126 3 30
Arshiya Ltd Buy 45 78 72 10.4 01 34 16 13 301 -135 104 15 33 44 851 643 306 14 213 09 2 32
Blue Dart Express Hold 3,351 3,860 15 795 1.1 14 16 21 509 666 877 560 503 382 304 286 225 1.0 235 322 7 2
ConCor Buy 639 775 21 3115 43 86 100 126 176 205 259 364 312 247 236 197 159 32 104 139 0 7
Gateway Distiparks Hold 184 205 12 200 03 07 08 10 65 74 89 283 249 206 234 221 203 19 79 10.1 3 15
Navkar Corp. Buy m 185 68 16.6 02 10 13 17 67 85 115 164 130 96 119 91 70 09 73 80 15 45
Transport Corp. Buy 33 385 15 257 04 12 15 19 161 198 242 208 170 139 141 M7 95 29 182 16.3 3 17
VRL Logistics Hold 317 350 1 286 04 09 10 13 102 111 145 309 285 218 125 119 97 44 16.1 194 46 10
MEDIA
Dish TV Buy 68 104 54 1246 17 06 16 32 05 15 30 1310 459 227 130 107 85 103 252 660 0 4
SUNTV Buy 698 1,200 72 2750 38 121 152 175 308 387 443 227 180 158 125 100 87 54 316 45 4 16
Zee Entertainment Buy 40 674 43 4518 63 145 176 202 151 184 211 312 256 223 200 162 139 50 209 284 1N -10
METALS & MINING
Hindalco Industries Buy 235 313 33 5285 73 431 632 644 193 283 289 122 83 82 67 56 52 08 108 114 7 )
Hindustan Zinc Buy 301 310 31,2708 176 904 905 985 214 214 233 141 140 129 85 82 72 3.1 234 327 5
Jindal Steel & Power Buy 212 305 44 205.1 28 82 71 279 8.1 70 274 262 304 77 92 73 53 0.7 2.3 54 1 49
JSW Steel Hold 399 348 (13)  964.0 134 648 694 645 268 287 267 149 139 149 92 82 85 29 227 180 17 51
MOIL Buy 182 260 42 470 07 42 50 55 164 194 215 1.1 94 85 48 37 30 15 167 253 4 5
NALCO Buy 7 97 37 1379 19 52 138 142 27 71 73 266 100 97 75 46 44 12 127 169 8 14
NMDC Buy 116 176 5 3659 51 366 454 483 116 143 153 100 81 76 54 51 46 14 177 263 1 16
SAIL Hold 77 86 13 3164 44 31 238 349 07 58 85 1028 133 91 158 87 69 038 63 76 4 2
Tata Steel Buy 600 728 21 688.0 96 378 902 919 314 750 764 191 80 79 66 60 59 11 142 107 5 2
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Company Reco CMP TP Return M.Cap M.Cap  Net profit (INRbn) EPS (INR) PE (x) EV/EBITDA (x) P/BV (x) RoE (%) RoCE (%) Absolute (%)
(INR)  (INR) (%) (INRbn) (USDbn) FY18 FY19 FY20  FY18 FY19 FY20 FYI8 FY19 FY20  FY18 FY19 FY20 Y19 P19 FY19 Im  12m
OIL & GAS
BPCL Buy 354 530 50 770 107 792 796 849 365 367 N1 97 9% 90 81 78 73 18 219 199 10 3
Casrol India Buy 154 225 46 1525 21 69 68 75 70 69 75 221 223 205 140 143 130 172 716 1087 4 2
GAlL India Buy 366 400 9 8245 114 459 528 598 204 234 265 180 156 138 106 97 82 19 126 169 2 28
Gujarat Gas Buy 720 1,085 51 9.1 14 29 41 65 211 300 40 341 240 153 133 107 77 45 204 162 8 13
Gujarat State Petronet Hold 195 225 15 1102 15 74 78 80 131 138 143 149 141 137 84 76 70 19 144 191 3 2
Gulf Oil Lubricants Buy 829 1,045 26 413 06 16 17 20 320 341 402 259 243 206 172 157 132 73 327 345 5 6
HPCL Buy 252 440 75 3838 53 636 555 640 417 364 420 60 69 60 49 57 52 14 216 169 13 4
Indian Ol Corp Buy 154 230 50 14917 207 2135 2255 2357 220 232 243 70 66 63 49 47 46 12 194 206 38 29
Indraprastha Gas Buy 274 340 241918 27 67 71 81 96 102 116 286 269 26 167 156 138 48 190 272 8 4
Mahanagar Gas Hold 854 965 13 843 12 48 55 60 484 554 605 176 154 141 104 94 85 38 254 203 N 24
Oil India Buy 208 265 27 2365 33 267 375 378 235 330 333 89 63 63 71 49 46 08 129 152 3 2
ONGC Buy 175 225 29 22394 311 2186 2969 3218 170 231 251 102 75 70 53 41 37 09 130 138 4 8
Petronet ING Hold 238 235 (1) 3575 50 208 228 249 139 152 166 172 157 143 108 112 97 31 216 275 3 5
Reliance Industries Hold 1,261 1,105 (12) 79953 111.0 3499 4447 5562 01 751 940 213 168 134 148 119 95 22 141 128 7 54
PHARMA
Alembic Pharma Hold 626 580 (7) 1180 16 41 43 5] 20 226 268 285 277 283 193 186 153 46 178 177 6 2%
Cadila Healthcare Hold 422 400 (5) 4324 60 179 180 195 175 176 190 241 241 222 164 167 151 43 192 162 13 17
Cipla Buy 662 690 4 5331 74 138 206 243 171 257 302 387 258 219 196 155 128 33 137 148 5 19
Dr Reddy's Lab Hold 2567 2,500 (3) 4260 59 98 148 197 592 891 1189 434 288 216 199 151 117 31 1.3 106 14 15
Lupin Hold 918 715 (22) 4151 58 137 121 179 305 267 306 301 344 232 155 164 122 29 86 98 6 6
Natco Buy 792 980 24 1461 20 70 81 78 388 438 421 204 181 188 156 139 140 39 238 04 3 10
Strides Shasun Hold 501 450 (10) 449 06 07 12 25 78 137 284 640 364 176 166 161 113 17 49 69 B 4
Torrent Pharma Hold 1828 1,450 (21) 3094 43 68 81 105 400 46 621 457 384 W4 262 177 148 6.1 166 156 9 50
INFRASTRUCTURE
Ashoka Buildcon Buy 134 213 60 375 05 24 26 32 84 91 114 158 147 M7 135 118 90 17 122 9 -0 8
Dilip Buildcon Buy 800 1,188 48 1095 15 61 92 108 447 &4 792 179 119 101 91 67 54 32 315 01 8 41
Gayatri Projects Hold 202 216 7 377 05 21 27 29 112 144 153 180 140 131 12 86 74 24 185 168 3 19
IRB Infra Buy 178 282 59 625 09 89 94 96 252 28 274 71 66 65 70 67 70 09 138 120 10 18
KNR Constructions Ltd. Buy 224 283 26 315 04 24 19 24 171 135 171 131 166 131 94 105 77 24 157 182 2 9
NBCC Buy 68 19 751220 17 33 47 84 19 26 47 366 257 145 267 191 91 56 284 261 12 36
NCC ltd. Buy 3 171 85 556 08 40 45 54 66 76 90 139 122 103 78 65 55 13 114 176 2 8
Sadbhav Engg. Buy 271 438 62 465 06 23 29 35 134 169 207 203 160 131 148 119 81 22 144 135 4 6
Sadbhav Infra Buy 123 169 38 433 06 33 07 22 93 20 62 132 606 197 19 89 71 78 127 120 8 YA]
MidCaps - Other
APL Apollo Tubes Buy 152 2,598 71 36.1 05 16 24 31 674 1014 1209 226 150 117 N5 86 71 35 259 261 -3 6
Deepak Nitrite Buy 255 325 27 348 05 08 17 30 58 125 218 440 205 117 224 98 70 33 171 171 4 43
Himadri Chemicals Buy 122 213 75 509 07 24 28 45 58 68 107 211 180 114 125 110 72 30 182 209 12 12
ICRA Buy 3668 4,533 24 363 05 10 12 13 1022 1196 1326 359 307 277 287 260 224 50 171 238 3 7
Indian Hume Pipe Buy 274 393 43 133 02 07 10 M1 136 204 233 201 135 118 109 82 73 25 202 240 9 5
Jain Irrigation Buy 8 180 109 439 06 26 35 50 50 67 9% 171 128 89 81 70 58 09 74 106 0o 7
Mold-Tek Packaging Buy 316 430 36 8.7 01 03 03 05 100 123 170 315 256 186 158 130 103 46 187 138 3 5
Raymond Buy 79 1,280 61 488 07 12 16 23 194 267 367 410 209 217 155 123 97 25 86 11 [
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Company Reco cmMP TP Return M.Cap M.Cap  Net profit (INRbn) ABVS (INR) P/AdiBV (x) NNPA Ratio (%) P/E (x) RoE (%) RoA (%) Absolute (%)
(INR) (INR) (%) (INRbn) (USDbn) FY18 FY19 FY20 FY18 FY19 FY20 FY18 FY19 FY20 FY18 FY19 FY20 FY19  FY19 FY19  Im  12m
FINANCIALS
Axis Bank Buy 638 625 (2) 16392 228 28 435 1069 2048 2377 2640 3127 24 38 22 21 B3 66 06 8 N
Bank of Baroda Buy 146 165 13 3865 54 243 22 562 8.3 1005 1158 17 15 13 55 44 39 133 74 04 0 5
Bank of India Hold A 140 49 1632 23 18 49 113 1097 1482 1967 09 06 05 61 42 25 200 16 or 13
Canara Bank Hold 269 285 6 1972 27 422 09 388 1415 1957 2659 19 14 10 75 52 42 2240 03 00 7 2
City Union Bank Hold 182 195 7 1331 18 59 67 77 516 &7 799 32 27 23 17 15 11 182 148 6 5 B
DCB Bank Buy 171 190 1 58 07 25 33 44 M6 87 NI 21 19 17 07 08 09 160 122 10 3 10
Federal Bank Buy 77 105 35 1532 21 88 124 160 568 615 649 14 13 12 17 12 15 124 98 08 11 3l
HDFC Bank Buy 2052 2,500 22 55716 774 1749 2155 2642 4026 5343 6072 51 38 34 04 04 04 259 170 19 4 16
ICICI Bank Buy 39 39 19 21145 294 678 427 1411 1282 1394 1646 26 24 20 54 36 21 295 45 05 5 12
Indusind Bank Buy 1,880 2,350 25 1,1298 157 406 539 723 3765 4422 5300 50 43 35 05 05 05 241 187 21 6 10
J&K Bank Buy 54 80 47 302 04 40 71 90 933 1090 1264 06 05 04 35 26 22 37 114 07 6 3
Karur Vysya Bank Buy €N 120 31 736 10 35 31 85 683 66 863 13 14 1 42 47 29 43 48 04 4 B8
Kotak Mahindra Bank Buy 1261 1,50 21 24040 334 408 518 673 1716 1965 2257 73 64 56 10 08 09 464 130 8 2 7
(T Finance Holding Buy 165 195 18 3289 46 153 217 265 464 567 &6 35 29 24 22 17 15 145 187 22 7 0
Lakshmi Vilas Bank Buy 97 106 9 249 03 23 27 25 902 983 1023 1110 09 18 13 12 69 126 06 2 I
Punjab National Bank Buy 83 85 2 2298 32 1228 358 231 107 511 756 77 16 11 N2 68 47 72 97 05 0 40
State Bank of India Buy 29 370 25 26457 367 455 475 043 1243 1583 1789 2419 17 57 35 34 557 25 01 2 8
South Indian Bank Buy 17 28 64 305 04 45 61 73 239 266 281 07 06 06 6 1113 49 121 07 7 4
Union Bank of India Buy 83 95 14 969 13 55 09 280 48 681 1013 17 12 08 84 69 56 1100 04 00 4 3
YES Bank Buy 339 435 28 7829 109 422 541 694 1081 1261 1492 31 27 23 06 06 05 145 194 15 1 6
NBFCs
Bajaj Finance Hold 2684 2298  (14) 15512 215 264 382 492 2872 3443 4178 93 78 64 04 03 03 404 210 43 2 ¥
Cholamandalam Invst & Fin -~ Buy 1402 1,830 31 2191 30 97 118 143 3027 3652 4381 46 38 32 17 15 15 186 208 25 3 D0
Dewan Housing Buy 649 740 14 2035 28 120 169 198 2804 3209 3723 23 20 17 00 00 00 122 178 4 6 18
Equitas Holding Hold 153 155 2 520 07 03 21 29 636 703 783 24 22 19 14 08 08 246 89 4 3 12
Gruh Finance Hold 342 295 (14) 2507 35 36 46 54 38 229 277 91 149 124 00 00 01 550 298 273 0
HDFC Buy 1956 2,203 13 33092 460 848 974 1130 3664 4034 4498 53 48 43 04 04 04 337 141 23 A 10
LIC Housing Finance Hold 499 585 17 2516 35 199 245 278 2513 290.1 3343 20 17 15 04 04 04 103 179 14 92 2%
Manappuram Hold 97 119 23 814 1.1 67 87 101 450 518 598 21 19 16 03 05 06 94 206 49 -3 8
M&M Finance Hold 445 541 21 2752 38 83 160 193 1193 1262 1433 37 35 31 38 45 45 171 162 27 9 1
Muthoot Capital Buy 1000 1,269 27 164 02 05 08 12 2395 W11 3617 42 34 28 30 33 30 194 195 32 a7 77
Muthoot Finance Buy 451 609 35 1804 25 172 208 235 1808 2185 2638 25 21 17 62 20 20 87 243 66 7 8
PNB Hsg. Fin. Hold 1,294 1,344 4 2167 30 83 115 151 3786 4474 5382 34 29 24 03 03 03 188 173 7 1 2
Repco Home Finance Hold 542 644 19 339 05 21 29 33 2123 2499 2929 26 22 18 1310 09 1n9 197 26 110
Shriram City Union Buy 2016 2883 43 1330 18 66 109 128 7017 8083 9686 29 25 21 34 35 31 122181 34 5 4
Shriram Transport Buy 1,198 1,580 32 2719 38 143 251 301 402 5275 6390 26 23 19 28 30 28 108 183 24 15 N
Ujjivan Financial Hold 341 429 2 413 06 01 21 27 1453 1603 1802 23 21 19 01 04 05 196 113 19 1N 8
Insurance

ICICI Pru Life Buy 374 460 23 5371 75 180 199 205 NA~ NA NA NA NA NA NA~ NA NA 270 03 00 11 4
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Important Disclaimer:

This report has been prepared by Antique Stock Broking Limited (hereinafter referred to as ASBL) to provide information about the company(ies) and/sector(s), if any, covered in the report and may be distributed
by it and/or its affiliated company(ies).

ASBL is a Stock Broker and Depository Participant registered with and regulated by Securities & Exchange Board of India.
ASBL and its affiliates are a full-service, integrated investment banking, investment management, brokerage and financing group.

This report is for personal information of the selected recipient/s and does not construe to be any investment, legal or taxation advice to you. This research report does not constitute an offer, invitation or inducement
to invest in securities or other investments and ASBL is not soliciting any action based upon it. This report is not for public distribution and has been furnished to you solely for your general information and should
not be reproduced or redistributed to any other person in any form. This report does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs
of individual clients. Before acting on any advice or recommendation in this material, investors should consider whether it is suitable for their particular circumstances and, if necessary, seek professional advice.
The price and value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on any investments. Past performance is not a guide for future
performance, future returns are not guaranteed and a loss of original capital may occur.

We and our dffiliates have investment banking and other business relationships with a some companies covered by our Research Department. Our research professionals may provide input into our investment banking
and other business selection processes. Investors should assume that ASBL and/or its affiliates are seeking or will seek investment banking or other business from the company or companies that are the subject of
this material and that the research professionals who were involved in preparing this material may educate investors on investments in such business. The research professionals responsible for the preparation of
this document may interact with trading desk personnel, sales personnel and other parties for the purpose of gathering, applying and interpreting information. Our research professionals are paid on the profitability
of ASBL which may include earnings from investment banking and other business.

ASBL generally prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover.
Additionally, ASBL generally prohibits its analysts and persons reporting to analysts from serving as an officer, director, or advisory board member of any companies that the analysts cover. Our salespeople, traders,
and other professionals or affiliates 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 are 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. ASBL and its affiliated company(ies), their directors and employees and their relatives may; (a) from time to time, have a long or short position
in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein. (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation
or act as a market maker in the financial instruments of the company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other potential conflict of interests with
respect to any recommendation and other related information and opinions.; however the same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the recommendations
made by the analyst(s) are completely independent of the views of the affiliates of ASBL even though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report

Reports based on technical and derivative analysis center on studying charts company's price movement, outstanding positions and trading volume, as opposed to focusing on a company's fundamentals and,
as such, may not match with a report on a company's fundamental analysis. In addition ASBL has different business segments / Divisions with independent research separated by Chinese walls catering to different
set of customers having various objectives, risk profiles, investment horizon, efc, and therefore may at times have different contrary views on stocks sectors and markets.

Unauthorized disclosure, use, dissemination or copying (either whole or partial) of this information, is prohibited. The person accessing this information specifically agrees to exempt ASBL or any of its affiliates or
employees from, any and all responsibility/liability arising from such misuse and agrees not to hold ASBL or any of its affiliates or employees responsible for any such misuse and further agrees to hold ASBL or
any of its affiliates or employees free and harmless from all losses, costs, damages, expenses that may be suffered by the person accessing this information due to any errors and delays. The information contained
herein is based on publicly available data or other sources believed to be reliable. Any statements contained in this report attributed to a third party represent ASBL's interpretation of the data, information and/
or opinions provided by that third party either publicly or through a subscription service, and such use and interpretation have not been reviewed by the third party. This Report is not intended to be a complete
statement or summary of the securities, markets or developments referred to in the document. While we would endeavor to update the information herein on reasonable basis, ASBL and/or its affiliates are under
no obligation to update the information. Also there may be regulatory, compliance, or other reasons that may prevent ASBL and/or its affiliates from doing so. ASBL or any of its affiliates or employees shall not
be in any way responsible and liable for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. ASBL or any of its affiliates or employees do not
provide, at any time, any express or implied warranty of any kind, regarding any matter pertaining to this report, including without limitation the implied warranties of merchantability, fitness for a particular purpose,
and non-infringement. The recipients of this report should rely on their own investigations.

This report is intended for distribution to institutional investors. Recipients who are not institutional investors should seek advice of their independent financial advisor prior to taking any investment decision based
on this report or for any necessary explanation of its contents.

ASBL and it's associates may have managed or coomanaged public offering of securities, may have received compensation for investment banking or merchant banking or brokerage services, may have received
any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company in the past 12 months.

ASBL and it's associates have not received any compensation or other benefits from the subject company or third party in connection with the research report.
Subject Company may have been a client of ASBL or its associates during twelve months preceding the date of distribution of the research report

ASBL and/or its offiliates and/or employees may have interests/positions, financial or otherwise of over 1 % at the end of the month immediately preceding the date of publication of the research in the securities
mentioned in this report. To enhance transparency, ASBL has incorporated a Disclosure of Interest Statement in this document. This should, however, not be treated as endorsement of the views expressed in the report.

There are no material disciplinary action that been taken by any regulatory authority impacting equity research analysis activities
Analyst Certification

The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no part of the compensation of the research analyst(s) was, is, or will be
directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report. The research analysts, strategists, or research associates principally responsible for preparation
of ASBL research receive compensation based upon various factors, including quality of research, investor client feedback, stock picking, competitive factors and firm revenues

Disclosure of Interest Statement Companies where there is interest
o Analyst ownership of the stock - No
o Served as an officer, director or employee - No

Regional Disclosures (outside India)

This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such distribution, publication, availability or use would be contrary to
law, regulation or which would subject ASBL & its group companies to registration or licensing requirements within such jurisdictions.

For U.S. persons only: This research report is a product of Antique Stock Broking Limited, 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 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 by Antique Stock Broking Limited only to "Maijor 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 Maijor 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 fo 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 Maijor Institutional Investors, Antique Stock Broking Limited has entered info a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").
Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer.

SEBI Registration Number: INHO00001089 as per SEBI (Research Analysts) Regulations, 2014.
CIN: U67120MH1994PLC079444
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