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• Expect high-teens VNB growth with rangebound margins, leveraging multiple products and channels
• The company remains on track for a 17% VNB and EVOP CAGR, with a 17% medium-term operating RoEV
• H2 will be eventful, reflecting impact of revised surrender value guidelines, momentum in ULIPs and rate cut 

towards the end of the year
• Strong growth in new business premiums expected, driven by new launches, annuities and par segments

HDFC Life Insurance

Market Cap: INR 1,54,099 crore | CMP: INR 716

• Stock corrected over 40% following RBI’s order to shut the payment bank and has received approval (on Oct 
22, 2024) to onboard new UPI users by NPCI, which underscore’s Paytm’s endorsement by the RBI

• Regulatory risks now appear largely behind and company has announced plans to offer default loss guarantees 
(DLG), compliant with RBI guidelines, to its lending partners in merchant loans distribution business

• User base and GTV have stabilised; management expects normalcy to return within a few quarters
• Growth driven by rising GMV (payment services + devices), 4X growth in loan disbursals, and a doubling of 

revenues from marketing services
• Over FY24-27E, revenue, contribution profit, and pre-ESOP EBITDA are projected to grow at a CAGR of 14.1%, 

15.6%, and 54.5% respectively
• Post-ESOP EBITDA and net earnings are expected to turn profitable, with INR 1,379 crore and INR 1,388 crore 

forecasted by FY27E, compared to FY24 losses of INR 908 crore and INR 1,417 crore

Paytm

Market Cap: INR 48,672 crore | CMP: INR 764

• Doubling power capacity from 1,160 MW to 2,300 MW by setting up a 1,100 MW solar power plant in Gujarat
• All approvals, land, evacuation infrastructure, and PPAs are in place, with commissioning expected to begin in 

the next 6 months
• With a net cash balance and capacity doubling, significant stock rerating is anticipated
• Currently trades at 1x FY25 P/B, compared to peers trading at 2-3x FY26

Gujarat Industries Power Ltd

Market Cap: INR 3,172 crore | CMP: INR 210

• Manufacturer of fabricated and galvanized products in the power and renewable energy space
• Setting up a new facility of INR 174 crore in Gujarat with capacity of 2,94,000 MTPA and 90,000 MTPA 

hot-dip galvanizing plant
• Production set to commence in March 2025, with 90% capacity utilization in 6-9 months of commissioning
• Current capacity is 53,000 MTPA, with additions of 39,000 MTPA in April 2024 and 14,500 MTPA in 

September 2024
• Total capacity set to grow 8X by FY25, alongside EBITDA margins of 15% and PAT margins of 10%

KP Green Engineering Ltd

Market Cap: INR 2,985 crore | CMP INR: 597
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We/I Mr. Mayank Agarwal - Research Analysts, NISM-202400171518, authors and the names subscribed to this report, hereby certify that all of the views expressed in this 
research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly 
related to the specific recommendation(s) or view(s) in this report. Investment in securities market are subject to market risks, read all the related documents carefully before 
investing.

Disclaimer & Disclosure

Prabhudas Lilladher Private Limited (hereinafter referred to as “PL”) is engaged in the business of providing various financial services and is registered with the Securities and 
Exchange Board of India (‘SEBI’) as Stock Broker, Depository Participant, Portfolio Manager, Research Analyst and Investment Advisor. PL is a subsidiary of Prabhudas Lilladher 
Advisory Services Pvt Ltd., the Holding Company of Prabhudas Lilladher Group which has its various subsidiaries engaged in business of Investment Banking, Non Banking 
Financial Services (margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com. 
The broadcast content has been prepared by PL and is meant for use by the recipient only as information. The content is not to be copied or made available to others without 
prior permission of PL. It should not be considered or taken as an offer to sell or a solicitation to buy or sell any security. 
The information contained in this content has been obtained from sources that are considered to be reliable. However, PL has not independently verified the accuracy or 
completeness of the same. Neither PL nor any of its affiliates, its directors or its employees accepts any responsibility of whatsoever nature for the information, statements 
and opinion given, made available or expressed herein or for any omission therein.
Viewers of the content should be aware that PL does not guarantee the performance of the investment. The suitability or otherwise of any investments will depend upon the 
recipient's particular circumstances and, in case of doubt, advice should be sought from an independent expert/advisor. 
PL have not solicited or performed investment banking or other services for the Subject company mentioned in this document. 
PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INH000000271. 
PL submits that no material disciplinary action has been taken on us by any Regulatory Authority. 
PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company. 
PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities of the subject company at the end of the 
month immediately preceding the date of publication of the research report. 
PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the research report. 
PL or its associates might have received compensation from the subject company in the past twelve months. 
Neither PL nor its associates have managed or co-managed public offering of securities for the subject company in the past twelve months or mandated by the subject 
company for any other assignment in the past twelve months. 
Neither PL nor its associates have received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve 
months. 
Neither PL or its associates 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 twelve months. 
Neither PL nor its associates have received any compensation or other benefits from the subject company or third party in connection with the research report. 
Neither PL nor its analysts received any compensation or other benefits from the subject Company or third party in connection with the preparation of the content. PL or its 
Research Analysts do not have any material conflict of interest at the time of publication of this content. 
PL confirms that Mr. Mayank Agarwal – the spokesperson appearing in the content for PL has not received any compensation from the Subject company mentioned in the 
content in the preceding twelve months. 
The Spokesperson for this content has not served as an officer, director or employee of the subject company.
Neither PL or its research analysts have not engaged in market making activity for the subject company.
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