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Equities - India Close Chg.% CYTD.%  Cables and Wires | Thematic: Powering the Indian growth

Sénsex 74,245 -1.1 2.8 story

Nifty-50 22219 -1.0 36 % The Indian cables & wires industry, along with FMEG products, is estimated to

Nifty-M 100 50,068  -0.6 8.4 . i . .

— be ~INR1.8t in FY23. The industry offers huge growth potential and is

Equities-Global Close Chg.%  CYTD.%

S&P 500 5123 1S 24 estimated to report ~10% CAGR over the next few years, led by increased

Nasdaq 16175  -16 78 traction in the infrastructure and real estate sectors. The cables & wires

FTSE 100 7,996 0.9 34 industry constitutes ~39% of the electrical industry and forms a crucial part of

DAX 17,930  -0.1 7.0 construction and infrastructure activities.

Hang Seng 5,880 21 1.9 ¢ Polycab, KEI, and RRKABEL are the leading players in the cables & wires

Nikkei 225 39,524 0.2 18.1 industry, with a combined market share of ~50% among the organized players

Commodities Close  Chg.% CYTD.% (35% of the entire industry). They are favorably placed to gain from the rising

Brent (US$/Bbl) 93 1.7 20.2 infrastructure spending. A strong distribution network and higher capex, with

Gold ($/07) 2,344 -1.2 13.6 a focus on backward integration, will drive growth for these companies.

Cu (US$/MT) 3,333 13 10.3 ** We initiate coverage on Polycab, KEI, and RRKABEL with a BUY rating as we

Almn (US$/MT) 2,448 18 4.4 expect them to benefit from the favorable industry trends and report healthy

Currency Close Chg.% CYTD-% earnings growth over FY24-26. We believe these companies will maintain

EzgleNURR 813.'14 _(;Z _Z'.26 their premium valuations. We value: Polycab at 50x FY26E EPS to arrive at our
TP of INR7,500, KEI at 50x FY26E EPS to arrive at our TP of INR5,000, and

USD/JPY 153.2 0.0 8.6

YIELD (%) Close  1MChg CYTD chg RRKABEL at 40x FY26E EPS to arrive at our TP of INR2,200.

10 Yrs G-Sec 7.2 0.07 0.0

10 Yrs AAA Corp 7.6 0.06 -0.1 Research covered

Flows (USD b) 12-Apr  MTD CYTD

Flls 1.0 6.06 27 Cos/Sector Key Highlights

Dils 0.76 2.31 14.5 Cables ar.'nd Wires Powering the Indian growth story

Volumes (INRb) 12-Apr  MTD* YTD* (Thematic)

Cash 1230 1071 1180 TCS Good 4Q driven by TCV and margin performance

F&O 1,35,843 3,60,435 3,93,190 Fund Folio Equity AUM jumps 52% YoY in FY24; net inflows consolidate

T:\t::r;‘;ws' MTD includes provisional numbers. Other Updates Financials | Healthcare Monthly | EcoScope

m Chart of the Day: Cables and Wires (Powering the Indian growth story)

Cables & wires market to post 12-14% CAGR over FY23-27 Market share of key players in value terms (FY23)*
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Research Team (Gautam.Duggad@MotilalOswal.com)
Investors are advised to refer through important disclosures made at the last page of the Research Report.

Motilal Oswal research is available on www.motilaloswal.com/Institutional-Equities, Bloomberg, Thomson Reuters, Factset and S&P Capital.
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Smartphone, AC sales spring Air India temporarily

back in Q4 suspends flights to Tel Aviv
Primary sales in Kolkata of amid escalating tensions
smartphones, laptops, ACs, and Air India typically operates four
refrigerators grew 8-12% year- weekly flights between the
on-year in the January-March Indian capital and the Israeli
period, with notable city. The decision to suspend
improvements in demand across these flights comes amid the
entry products and rural current situation.

markets, according to industry

insights.

Godrej Locks eyes 50%
market share; bets big on
new affordable products,
price cuts of existing ones
Godrej Locks aims to boost
market share from 30% to 50% in
three years with new affordable
products and price reductions.
Shyam Motwani, business head,
highlights a 50% price drop in
new locks and 7-8% cut in
existing ones. Targeting tier-2, 3,
4 cities, the company plans
extensive distribution expansion.

BJP manifesto to maintain
fiscal prudence, make India
3rd largest economy

The government has set a fiscal
deficit target of 5.1 per cent for
FY25 to stick to the glide path
setin 2021-22. It aims to trim

the fiscal deficit to 4.5 per cent -
by FY26 Drinks, beverage brands to

lose health tag in e-retail
Analysts see no impact on
brands such as Bournvita,
Horlicks

Indian stocks may be unfazed Vi’s mega FPO likely to keep
by Iran reprisal attacks unless stock price muted
Israel responds Biggest ever at Rs 18,000 crore

Analysts say that unless the
global crude oil supply is
disrupted, Indian markets are
unlikely to see any effects of the
conflict
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Cables and Wires

sl Powering the Indian growth story

Cables and Wires

Strong demand prospects to boost earnings momentum

B The Indian electrical industry (at “~INR1.8t in FY23) likely to post 10% CAGR: The Indian
cables & wires industry, along with FMEG products, is estimated to be ~INR1.8t in FY23.
The industry offers huge growth potential and is estimated to report ~10% CAGR over
the next few years, led by increased traction in the infrastructure and real estate
sectors. The cables & wires industry constitutes ~39% of the electrical industry and
forms a crucial part of construction and infrastructure activities.

B Higher exports and market share gains to support organized players: The industry
should benefit from the rising exports of cables from India, as exports have clocked a
16% CAGR vs. “8% CAGR for imports over FY17-23 (~15% YoY growth during 9MFY24).
The organized players are also anticipated to benefit from the rising demand for
branded products due to their safety features and quality. As per industry estimates,
branded players currently constitute ~74% of the industry (vs. 61% in FY14), which is
expected to improve to 80% by FY27.

B Polycab, KEI, and RRKABEL, among the leading players in cables & wires: Polycab, KEI,
and RRKABEL are the leading players in the cables & wires industry, with a combined
market share of “50% among the organized players (35% of the entire industry). They
are favorably placed to gain from the rising infrastructure spending. A strong

Powering the Indian growth story

Cables & wires market is likely to distribution network and higher capex, with a focus on backward integration, will
post 12-14% CAGR over FY23-27 drive growth for these companies.
Wires & Cables (INR b) B Initiate coverage with a BUY rating: We initiate coverage on Polycab, KEI, and
—O—YoY chg (%) RRKABEL with a BUY rating as we expect them to benefit from the favorable industry
V.GQ:‘e\e trends and report healthy earnings growth over FY24-26. We believe these companies
~ o %&“‘ < will maintain their premium valuations. We value: Polycab at 50x FY26E EPS to arrive
9 o - S at our TP of INR7,500, KEI at 50x FY26E EPS to arrive at our TP of INR5,000, and
v\'/ ° RRKABEL at 40x FY26E EPS to arrive at our TP of INR2,200.
5 3 S B Key downside risks: a) a rise in commodity prices; b) higher competitive intensity in
u “ the sector; and c) demand impact due to an economic slowdown.
S o w o g § Infra/real estate spending, rising exports, & market share gains to drive growth
© 1 1 © R~ < ®m The Indian cables & wires industry, along with FMEG products, is estimated to
- & O o o w be ~INR1.8t in FY23. Strong traction in the real estate and infrastructure sectors
E S E E S § would drive higher growth for the industry, and we estimate the industry to

record ~10% CAGR.
Increase in exports of cables & wires M  The cables & wires industry constitutes ~39% of the electrical industry and

higher than the imports in last few
years

forms a crucial part of the construction and infrastructure activities of the
government and private players. Intensifying focus on infrastructure, a strong

Export (USD . . . e .
ln):zc:rt((USDnnl)) traction in the real estate sector, an increase in electrification of villages, and
—O— Export surplus (%) . rising nuclear families are expected to spur cables & wires industry growth.
B B The cables & wires market reported ~8% CAGR over FY14-23 and it is estimated
wn
<

20
)
~

to clock 12-14% CAGR over FY23-27 (INR1.2-1.3t). Our analyzed companies have
seen a combined revenue CAGR of ~13% over this period, which should continue
over FY23-26E. The share of branded players has increased to ~74% in FY23

§ B g‘_ 8 5 from 61% in FY14 and is expected to improve to 80% by FY25.
°§ ,\gi QE‘[ S“r Nm aﬂ §:‘§ B Exports of cables & wires have been on a rising trend, and companies such as
R &874 8 4 4 < KEI, RRKABEL and Polycab have increased their export revenues over the years.
E E E E E S S E Exports clocked a 16% CAGR over FY17-23; whereas, imports posted an ~8%
e CAGR over the same period. During FY21-23, exports delivered a 36% CAGR as
()]

against 15% CAGR for imports. India is now a net exporter of cables & wires.
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B Exports revenue of Polycab, KEl and RRKABEL delivered a CAGR of 54%, 7% and
25%, respectively, during FY19-23. Exports contributed 9.8%/8.1% to Polycab’s
total revenue in FY23/9MFY24. For KEI, exports contributed 10.3%/14.5% to the
revenue in FY23/9MFY24. For RRKABEL, exports contributed 22.5%/27.1% to the
revenue in FY23/9MFY24.

T R presmpr TR IR Polycab, KEI & RRKABEL — leading companies in the cables & wires segment
the cables & wires segment over B Polycab, KEI and RRKABEL are the leading players in the cables & wires segment,
FY14-23 (INR m) with an industry market share of 18%, 9% and 7%, respectively. These

§ companies command 31%, 16% and 12% market share among our analyzed
1 companies, respectively, which represents 58%/83% of the industry/organized
market.
B Polycab has gained market share by 150bp over FY14-23 among the companies
3 §, § g ~ that we have analyzed. KEI gained 330bp market share over FY14-23 within our
weow e § analyzed companies, which was primarily due to the start of cable production
above 220KV+ (among the three players in the industry with the capability to
2 T 3 2 3 8 manufacture cables above 220KV). RRKABEL also gained market share by 500bp
£ ¥ & 8 ° =2 over FY14-23 within our analyzed companies.
~ g T TE m  Polycab has been on an expansion spree and cumulatively spent INR22.3b (for
g cables & wires) over FY14-23. This was ~3.9x higher than the nearest
[=
]

competitor, KEI, which spent INR5.6b over this period. Polycab has plans to
commence manufacturing EHC cables above 220KV+ by FY26E and it has
entered into an agreement with a leading Swiss cable manufacturer, Brugg
Cables, for this purpose. KEI will spend ~INR13b over the next 3-4 years on its
capex plans. RRKABEL has planned a capex of INR5b each year over the next two
years which will help it to increase capacities for both cables & wires.

B Polycab has 4,300+ authorized distributors and more than 0.2m retail touchpoints.
KEI expanded its dealer network to 1,975 as of Dec’23. RRKABEL has a pan-India
distribution network consisting of 3,598 distributors and 3,781 dealers.

Initiate coverage with a BUY rating on Polycab, KEl and RRKABEL

®  We initiate coverage on Polycab, KEl and RRKABEL with a BUY rating as we
believe these companies will benefit from favorable industry trends and report
healthy earnings growth over FY24-26E.

m  We expect Polycab’s EBITDA and EPS to post a CAGR of 14% and 15%,
respectively, over FY24-26. We expect KEI's EBITDA and EPS to clock a CAGR of
25% (each), over FY24-26. We expect RRKABEL’s EBITDA and EPS to clock a
CAGR of 39% and 43%, respectively, over FY24-26.

B We estimate Polycab’s RoE/RoCE to be 20%/21% in FY26 vs. ~¥19% in FY23. Its
RolC would be 27% in FY26E vs. 26% in FY23. We estimate KEI’s RoE/RoCE to be
~19%/20% in FY26 vs. ~18% in FY23. Investments in the new Greenfield unit will
restrict a significant improvement in RoE for KEI. We estimate RRKABEL's
RoE/RoCE to be ~25%/24% in FY26 vs. ~14%/12% in FY23.

B We expect these companies to retain their premium valuations. We value
Polycab at 50x FY26E EPS to arrive at our TP of INR7,500. We value: KEI at 50x
FY26E EPS to arrive at our TP of INR5,000, and RRKABEL at 40x FY26E EPS to
arrive at our TP of INR2,200.
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4QFY24 Results Update | Sector: Technology

TCS

CMP: INR4,001
Good 4Q driven by TCV and margin performance

TP: INR4,600 (+15%) Buy

Near-term demand commentary remains muted; reiterate BUY

Estimate change -

TP change -)

Rating change -
Bloomberg TCSIN m
Equity Shares (m) 3752
M.Cap.(INRb)/(USDb) 14477.4 / 173.5
52-Week Range (INR) 4255 / 3056

1, 6, 12 Rel. Per (%) -5/-1/-3
12M Avg Val (INR M) 8340

Free float (%) 27.6
Financials & Valuations (INR b)

Y/E Mar 2024 2025E 2026E
Sales 2,409 2,627 2941 m
EBIT Margin (%) 24.7 25.6 26.4
PAT 469 535 615
EPS (INR) 126.3 1475 169.6
EPS Gr. (%) 9.5 16.8 15.0
BV/Sh. (INR) 248 242 233
Ratios

RoE (%) 509 599 713
RoCE (%) 44.0 49.9 58.0
Payout (%) 1009 90.0  90.0
Valuations

P/E (x) 322 276 240 WM
P/BV (x) 16.4 168  17.4
EV/EBITDA (x) 22.5 19.8 17.2
DivYield(%) 31 33 38

Shareholding pattern (%)

As On Dec-23 Sep-23 Dec-22
Promoter 72.4 72.4 72.3
DIl 10.1 10.1 9.6
Fll 12.5 12.5 12.7
Others 5.0 5.0 5.4

Fll Includes depository receipts

TCS reported revenue of USD7.36b in 4QFY24, up 1.1% QoQ in constant
currency (CC) terms, 110bp below our estimates but in line with Bloomberg
consensus, despite ongoing demand weakness. The growth was driven by
India (up 11% QoQ/37% YoY, aided by BSNL scale up) and the UK (up 3.6%
QoQ), while North America and Continental Europe were weak. TCS
reported its best quarterly deal TCV of USD13.2b (up 63% QoQ/32%YoY,
book-to-bill ratio at 1.8x), including one mega deal. FY24 YoY CC USD growth
was 3.4%.

The company maintained its strong operating margin performance, with
EBIT margin up 100bp QoQ to 26.0%, the lower end of its medium-term
guidance band for the first time in the last 12 quarters. This was 100bp
ahead of our estimates, and was aided by lower subcontracting costs and
continued cuts in headcount (-1.8k QoQ). Attrition (LTM) declined by 80bp
QoQ to 12.5%. 4Q PAT was in line at INR124b (20.3% PAT margin). FY24 PAT
stood at INR462b (up 9.3% YoY). TCS generated FCF of INR443b (up 6.9%
YoY) during the year.

The management outlook on the spending environment in IT services
remains unchanged, despite some initial signs of pent-up demand, with a
continued pause expected in discretionary deals in the near term. While the
company expects FY25 revenue growth to be better than the low FY24 base,
near-term quarterly growth commentary is still modest due to a focus on
projects with high ROl and cost optimization.

We continue to expect TCS to benefit in FY25 from the large BSNL deal
execution. But continued uncertainty on growth pickup in North America
and Europe is likely to weigh on overall growth, which we estimate at 8.8%
YoY. Despite growing in single digits, TCS should be among the fastest-
growing large cap companies in our coverage universe. We factor in a USD
revenue CAGR of 10.0% over FY24-26E.

With 4Q EBIT margin surprising on the upside, TCS should deliver full-year
EBIT margin of 25.6% in FY25, up 90bp YoY, despite limited incremental cost
levers at its disposal. The growth recovery in 2HFY25 is likely to be driven by
continued workforce optimization toward freshers and platforms. We
expect FY25E/FY26E EBIT margins at 25.6%/26.4%, up from 24.7% in FY24.
Excluding the one-off item, TCS has delivered INR PAT growth of 11% in FY24
and has INR470b in cash and investments. It announced a dividend of INR28
per share in 4Q, bringing the full-year payout at ~100% to USD5.6b.

We have broadly maintained our FY25-FY26 EPS estimates. Over FY24-26E,
we expect a USD revenue CAGR of ~¥10% and an INR EPS CAGR of ~15%. Our
TP of INR4,600 implies 27x FY26E EPS, with a 15% upside potential. We
reiterate our BUY rating on the stock.

Q4 revenues soft but margins above estimates, all-time high TCV

USD revenue at USD7.36b, +1.1% QoQ CC and +2.2% YoY CC.
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Growth was driven by the UK and India, while NA continued to be a drag.
Vertical growth was strong in Mfg and regional markets, while BFSI,
Communications and Tech remained under stress.

TCS reported its highest-ever deal TCV at USD13.2b (up 63% QoQ/32% YoY) vs.
the peak of USD11.2b earlier (in 2Q). The book-to-bill ratio stood at 1.8x.

EBIT margin came in at 26% (up 100bp QoQ), above our estimate of 25% and its
highest in the last 12 quarters, driven by a third straight quarter of headcount
decline (-1.8k QoQ, -13.2k in FY24) and lower SG&A costs. Subcon costs as % of
revenue also declined by 150bp QoQ.

PAT at INR124b (20.3% PAT margin) was in line with our estimate.

TCS declared a dividend of INR28 per share in 4Q.

FY24 YoY CC USD growth stood at 3.4%. PAT stood at INR462b (up 9.3% YoY).
The company generated FCF of INR443b (up 6.9% YoY).

Key highlights from management commentary

Deal momentum remained solid during the year. There was no change in tenure
of deals. 55-60% of the deals were cost optimization deals, while the rest were
transformation deals.

Discretionary spending remains under pressure. Transformation projects will be
funded through savings from cost optimization initiatives.

Consumer vertical is seeing green shoots. Manufacturing remains robust. The
pent-up demand in BFSI should drive growth over the near and medium term.
Though early days, clients are inclined toward leveraging Al in application
development, maintenance and deployment.

Salary hikes announced for FY25 are similar to last year, with high performers
getting double-digit wage hikes.

Sub-con was a significant margin lever during FY24 and has bottomed out.
Pricing and utilization remain key levers for margins going forward. Once growth
returns, operating leverage should aid margins incrementally.

Valuation and view

Given its size, order book and exposure to long-duration orders and portfolio,
TCS is well positioned to withstand the weakening macro environment and ride
on the anticipated industry growth.

Owing to its steadfast market leadership position and best-in-class execution,
the company has been able to maintain its industry-leading margin and
demonstrate superior return ratios.

We maintain our positive stance on TCS. Our TP of INR4,600 implies 27x FY26E
EPS, with a 15% upside potential. We reiterate our BUY rating.
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Quarterly performance (IFRS) (INR b)
Y/E March FY23 FY24 FY23  FY24 FY24 Variance
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 4QFY24E (% / bp)
Revenue from IT Services (USD m) 6,780 6,877 7,075 7,195 7,226 7,210 7,281 7,363 27,927 29,080 7,477 -1.5
QoQ (%) 1.3 14 2.9 1.7 04 -0.2 1.0 1.1 8.6 4.1 2.7 -157bp
Overall revenue (INR b) 528 553 582 592 594 597 606 612 2,255 2,409 621 -1.3
QoQ (%) 4.3 4.8 5.3 1.6 0.4 0.5 1.5 1.1 2.4 -136bp
YoY (%) 16.2 180 19.1 169 126 7.9 4.0 3.5 17.6 6.8 4.9 -139bp
GPM (%) 384 395 401 401 395 401 408 411 39.6 40.4 40.6 50bp
SGA (%) 153 155 155 157 164 158 158 15.1 15.5 15.7 15.6 -46bp
EBITDA 134 145 156 157 150 157 164 172 592 643 168 2.2
EBITDA Margin (%) 253 26.2 26.8 26.6 252 263 27.1 281 26.2 26.7 27.1 98bp
EBIT 122 133 143 145 138 145 152 159 542 594 155 2.4
EBIT Margin (%) 231 24.0 245 245 232 243 250 26.0 24.1 24.7 25.0 96bp
Other Income 6 8 4 9 12 8 7 9 27 37 11 -11.8
PBT 128 141 146 154 150 153 159 168 569 632 166 1.5
ETR (%) 255 25.8 257 25.7 258 258 258 25.8 25.7 25.7 25.5 30bp
Adj. PAT 95 105 109 114 111 114 118 125 423 469 124 1.1

Exceptional Items 0 0 0 0 0 0 -7 0 0 -7 0
Reported PAT 95 105 109 114 111 114 111 125 423 462 124 1.1
QoQ (%) -4.4 9.9 4.0 51 -2.8 23 -25 127 11.4  125bp
YoY (%) 5.4 84 11.0 148 16.8 8.7 2.0 9.3 10.0 9.3 8.1 122bp
EPS (INR) 26,0 285 296 31.1 303 31.0 303 344 1153 1263 33.7 1.8
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Fund Folio

Indian Mutual Fund Tracker

Equity AUM jumps 52% YoY in FY24; net inflows consolidate

Key observations

The Nifty exited FY24 on a high note with 29% returns (vs. -1% in FY23) amid weak global macros, high interest rates,
and geopolitical uncertainties that kept global markets volatile and jittery. The Indian markets continued to
showcase their resilience and outperformed other emerging markets handsomely. MSCI India outperformed global
markets by a wide margin in the past 12 months.

Countering the challenges, domestic MFs’ equity AUM rose for the fourth consecutive year to INR25.7t (+52% YoY)
in FY24. The rise in AUM was fueled by an uptrend in market indices (Nifty: +29% YoY) and higher equity scheme
sales (at INR5,681b; +16% YoY). However, the pace of redemptions also increased 50% YoY to INR3,710b, leading to
a decline in net inflows to INR1,971b in FY24 from INR2,404b in FY23.

The MF industry’s total AUM jumped 35% YoY (INR14t) to INR53.4t in FY24, propelled by growth in equity funds
(INR8,759b), other ETFs (INR1,797b), balanced funds (INR1,582b), arbitrage funds (INR856b), and liquid funds
(INR714b).

Investors continued to park their money in mutual funds, with inflows and contributions in systematic investment
plans (SIPs) reaching a new high of INR192.7b in Mar’24 (up 0.4% MoM and 35% YoY).

Some interesting facts

m The year saw a notable change in the sector and stock allocation of funds. The weight of global cyclicals

improved 80bp to 9.4%, propelled by an increase in the weights of both Metals and Oil & Gas.
m Defensives’ weightage, too, increased 30bp to 29.4%, led by Healthcare, Utilities, and Telecom; while
Technology, and Consumer moderated.

m The weight of Domestic Cyclicals declined 110bp to 61.2%, pulled down by Banks, NBFCs, Chemicals, Cement,
and Media.

Capital Goods’ position improved to fourth from sixth a year ago, with the weight increasing 110bp to 7.9% in
FY24.

The BFSI pack, however, saw a massive 380bp contraction in weight to 28%.

Technology’s position remained unchanged over the last one year, with the weightage moderating 140bp to
8.7%.

Healthcare saw a rise in weight to 7.4% (+120bp YoY) in FY24.
Utilities witnessed a surge in weight to 4.5% (+110bp YoY).

Monthly trends in sales, redemptions, and net amount raised by MFs (towards equities)
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...pulled down by Banks, NBFCs, Chemicals, Cement, and
Domestic cyclicals’ weight declined 110bp in FY24... Media
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Financials

CC spends as a % of GDP remains
lower for India and thus still have a

huge scope to grow

Credit Card Spends
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expected to moderate after RBI's
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Regulatory measures on credit cards to enable long-term
sustainable growth

RuPay to get a boost as dependence on foreign card networks reduce

Over the past few months, the RBI has announced several regulatory measures
with regard to the functioning of the credit card industry. The measures
encompass various changes, including increase in risk-weight, levying of fees and
other charges, ban on select banks regarding the origination of co-branded credit
cards, and the prohibition of exclusive agreements with co-branded partners.
These initiatives are designed to enhance consumer choice within the industry. All
these measures are intended to improve the governance standards and
transparency in the industry, while upholding high customer privacy. However,
this would also require card players, networks, and co-branded partners to align
themselves to the rapidly evolving regulatory landscape. We connected with
various industry experts to understand these developments in details. Following
are the insights from the same:

High regulatory oversight to ensure good quality sustainable growth

The RBI has taken several measures over the past few quarters, centered on
ensuring high-quality sustainable growth, while adhering to best-in-class governance
practices. These recent actions span not just on credit cards (increasing the risk-
weight of unsecured loans, disallowing exclusive co-branded partners, and
restricting commercial payments on credit cards). Additionally, the RBI has issued
directives aimed at improving credit deposit ratios for banks, imposing restrictions
on entities such as Paytm Payment Bank, and implementing measures concerning
specific NBFCs (measures on IIFL Finance, JM Finance, AIF provisioning, etc).
Apparently, after putting in tremendous regulatory efforts over the past six to seven
years, the banking system has reached a point where concerns regarding asset
quality, capitalization levels, and profitability have eased considerably. The regulator
is now taking proactive steps to ensure sustainable performance going forward.

Credit card has grown at 25% cagr over past 3 yrs vs 21% for overall retail
Systemic credit card loans have registered a CAGR of 25% over the past three years
vs 21% CAGR in overall retail. The outstanding credit cards have also recorded 18%
CAGR over the past three years. This has been enabled by the rapidly expanding
digital payments infrastructure, increasing customer awareness, steady growth in
card volumes, and an attractive product proposition. However, the recent rise in
delinquency trends in the unsecured segment and aggressive growth in card
distribution, mainly led by co-branded partners, has prompted the RBI to announce
multiple steps to improve overall transparency and governance standards.

RBI disapproves exclusive agreements with card networks

The RBI has recently banned the card players from entering into exclusive
agreements with card networks to promote overall transparency and protect the
customer interest. The RBI thus clearly wants banks to allow customers to choose
their preferred card networks, which was hitherto decided solely by banks. This will

15 April 2024
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help address the duopoly of network giants like Visa and Mastercard and alongside
promote India's own payment network NPCI-RuPay.

Co-branded credit card partnerships may need to be re-designed

Until now, card-network companies have primarily engaged directly with banks
(B2B). However, with users now having more options to choose from, the card
network companies will need to innovate to address this shift. The card networks
may thus need to develop exclusive rewards and implement innovative marketing
strategies to attract customers. This means that existing arrangements between
card networks and the banks will likely need to be re-evaluated. Co-branded cards,
which represent 15% of the total cards and witnessing rapid growth, have
traditionally served as a conduit for attracting new-to-bank (NTB) customers. This is
primarily due to their cost-effective fee structures and attractive reward programs.
The lenders will thus need to re-design their co-branded partnerships at the time of
renewal and this may alter the dynamics of how the industry has been typically
functioning.

Rupay to get a boost; card players to redesign their product offering

India's credit card network has historically been dominated by Visa and Mastercard,
while there are two other foreign card networks viz American express and Diners
Club. The recent circular by the RBI prohibiting the exclusivity agreements between
the card issuer and the network will provide more options to customers to choose
between card networks, and will thus, help Rupay gain traction in the credit card
segment after a rapid scale-up in debit card space. The measures will come into
effect from 1-Oct-24 and card players will need to strategize their product offering
to ensure card availability across all networks.

Dependency on foreign card networks to reduce

The dependency on foreign card networks appears uncomfortably high, especially
for a country which is among the top-5 GDPs in the world and has witnessed such a
rapid rise in the use of digital payments. Even in the banking space, the RBI has been
very vigilant and has ensured that domestic banks account for ~85-95% of total
systemic loans, while the role of foreign banks remains fairly limited. Considering
the recent instance where Visa, Mastercard, and American Express all suspended
their operations in Russia after its Ukraine invasion, it is critical to have a home
grown payment system, which can ensure payment continuity across all times.
Consequently, these recent measures by the RBI will help reduce dependency on
foreign cards and foster the growth in domestic Rupay network over the coming
years.

Rupay has its own strengths and challenges; Credit on UPI a major edge
Rupay has a distinct advantage of being the sole network to be allowed to offer
credit on UPI rails. However, Rupay has faced challenges in the past, including lower
rewards, limited international acceptance, and brand perception issues among
users. We anticipate that the RBI's new regulations could bolster the market share
of Rupay cards, especially with the growing acceptance among merchants, the

15 April 2024
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competitive advantage of being the sole network on UPI, and the improving brand
perception among users.

Customer privacy and robust back-end infrastructure critical to support
growth

The RBI has recently banned Federal Bank and South Indian Bank to originate co-
branded credit cards. However, they are permitted to continue serving existing
customers and can issue non-co-branded credit cards. Our interactions suggest that
One card which serves as a co-branded partner with both Federal Bank and South
Indian Bank was the technology service provider (TSP) also and thus has the access
to customer data as well. The RBI requires this data to be encrypted before
transmission to the OneCard stack, emphasizing that card-related data should not
be accessible to the sourcing partners for their own analytics. This highlights the
regulator’s emphasis on ensuring the presence of robust systems, and processes to
support industry growth, all the while safeguarding customer privacy.

Regulatory focus to remain high; remain watchful of sector developments
The increased risk weights on unsecured loans (credit cards and personal loans)
along with other measures on co-branded cards, fees, etc., underscores high
regulatory overview on the industry to ensure steady long term sustainable growth.
Additionally, the growing dependence on Fintechs has made regulators more
vigilant, particularly concerning customer protection. The industry is already
experiencing a rise in delinquencies and while the trend across players are
divergent, there remains a need to ensure adherence to high-quality processes and
compliance systems to prevent any future shocks. Moreover, the regulator is also
watchful of rising customer leverage, which could lead to higher delinquency rates.
We remain watchful of sector developments with a particular focus on card
companies and banks. Within our coverage, SBI Cards and RBL Bank are stocks
worth monitoring. In the co-branded category, major banks such as ICICI (in
partnership with Amazon) and Axis (in partnership with Flipkart) are key stocks to
watch out for amid recent developments.

15 April 2024
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Performance of top companies in

Industry growth weakens sharply in Mar’24

Mar’'24
MAT ,
Company growth M(ao;)z 4
(%) ’

IPM 7.6 1.3
Abbott* 8.1 0.3
Ajanta 9.4 5.9
Alembic 4.4 -5.0
Alkem* 6.2 -5.6
Cipla 8.0 1.6
Dr Reddys 7.3 8.9
Emcure* 5.0 -4.2
Eris 7.8 7.1
Glaxo 0.9 -5.6
Glenmark 8.8 10.4
Intas 12.2 7.4
Ipca 13.2 14.8
Jb Chemical* 9.9 3.3
Lupin 5.9 2.4
Macleods 9.3 2.8
Mankind 8.5 3.9
PGHL 0.0 2.4
Sun* 8.8 7.2
Torrent 8.1 3.9
Zydus* 5.6 -1.8

The India pharma market (IPM) grew 1.3% YoY in Mar’24 (vs. 7.8% in Feb’24 and
19.6% in Mar’23). Growth was impacted by a sharp decline of 8%/7% in
Respiratory/Anti-infective therapies.

Cardiac/Derma/Neuro grew 8.2%/6%/5.8% YoY in Mar’24.

In 4QFY24, IPM grew by 5.7%, higher by 220bp on YoY basis due to strong
growth of 13.9%/11.1% in Urology/Cardiac therapies, offset by a decline of
2.9%/2.2% YoY in Respiratory/Anti-infective therapies.

For the 12 months through Mar’24, IPM grew 7.6% YoY and prices/volume/new
launches increased by 4.0%/0.7%/3.0% YoY.

Out of top 10 brands, Udiliv and Foracort (INR490m/INR730m) grew 23%/10%
YoY in Mar’24. Prevennar-13 (INR370m) registered the highest growth of 42%
YoY in Mar’24 in top 40 brands.

IPCA/Glenmark/Dr. Reddy’s outperform in Mar’24

In Mar’24, among the top-20 pharma companies, IPCA (up 14.8% YoY),
Glenmark (up 10.4% YoY) and Dr. Reddy’s (up 8.9% YoY) recorded notably higher
growth rates than IPM.

IPCA’s growth was driven by strong performance across all therapies and top
drugs.

Glenmark’s outperformance was led by 30%/11% YoY growth in Cardiac/Derma.
Dr. Reddy’s growth was led by 25.5%/14.7%/10.8% YoY growth in
Derma/Pain/Gl.

Glaxo/Alkem/Alembic witnessed a decline of 5.6%/5.6%/5% YoY in Mar’24 due
to a steep decline in key therapies.

IPCA reported industry-leading volume growth of 4.8% YoY on the MAT basis.
Macleods Pharma registered the highest price hike of 7.4% YoY on the MAT
basis. Eris posted the highest growth in new launches (up 10.7% YoY).

Urology/ Gynae/Neuro/Cardiac led YoY growth on MAT basis

On the MAT basis, the industry reported 7.6% growth YoY.
Urology/Gynae/Neuro/Cardiac grew 17.2%/15.6%/11.6%/9% YoY.
Anti-infective/Derma/Respiratory/Anti-Diabetic sales underperformed IPM by
170bp/150bp/120bp/120bp, hurting overall growth.

For five consecutive months, chronic therapy has outperformed acute therapy.
The acute segment’s share in overall IPM was 62% for MAT Mar’24, with YoY
growth of 6.3%. The chronic segment (38% of IPM) grew 9.7% YoY.

India and MNC firms both register decline in growth in Mar’24

As of Mar’24, Indian pharma companies hold a majority share of 83% in IPM,
while the remaining is held by multi-national pharma companies.

After strong growth in Feb’24, both Indian and MNC pharma registered a sharp
decline in growth in Mar’24.

15 April 2024
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IPM growth witnessed a sharp decline in Mar’24 to a low single digit
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Acute therapy registered a YoY decline in Mar’'24
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The Economy Observer
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Inflation at 10-month low, industrial output at four-month high

Rate cuts likely to happen in late FY25

m  Headline CPI inflation eased to a 10-month low of 4.9% YoY in Mar’24 vs. 5.1% in Feb’24, mainly led by a contraction in
prices of fuel and light components (all-time low of -3.2% in Mar’24 vs. -0.8% in Feb’24) and lower core inflation, which
was partly offset by high food inflation. This implies that inflation stood at 5.4% in FY24, the lowest in four years. The
inflation number was in line with our expectation and Bloomberg consensus of 4.9%.

m  Food inflation came in at 8.5% YoY in Mar’24 vs. 8.6% in Feb’24. Details suggest that high food inflation was mainly
driven by prices of cereals, which rose to a 3-month high of 8.4% in Mar’24 vs. 7.7% in Feb’24. At the same time, prices of
vegetables (6% weight) and protein-based items (eggs, meat and fish) also remained firm. Inflation in meat & fish (3.6%
weight) came in at a 21-month high of 6.4% in Mar’24 (vs. 5.2% in Feb’24). Additionally, inflation in pulses continued to
be sticky in double digits. On the other hand, inflation in spices came down to a 21-month low of 11.4% in Mar’24 from
its peak of 23.1% in Aug’23 and 13.5% in Feb’24. Standard core inflation (excluding food & energy) remained unchanged
at 3.5% YoY in Mar’24 (vs. 3.5% in Feb’24).

Notably, the prices of fuel and light items contracted 3.2% YoY in Mar’24 vs. a contraction of 0.8% in Feb’24.

Other details suggest that: 1) core inflation was unchanged at 3.3% in Mar'24; 2) services inflation (23% weight) eased to
a new low of 3.0% YoY in Mar'24, with further easing in housing inflation; 3) prices of imported items (12% weight) fell
2.4% in Mar'24 (vs. -2% in Feb'24) and at the same time, domestically generated inflation came down to a 5-month low of
5.9% YoY in Mar'24; 4) the details of 299 items suggest that as much as 72% of the CPI basket posted an inflation of <= 5%
last month, compared to 60% in late 2023, but the same as in 2019.

m |IP growth accelerated to 5.7% YoY in Feb’24 (vs. 4.1% in Jan’24), highest in four months. The acceleration in growth was
broad-based. The number was slightly lower than the Bloomberg consensus of 6% and better than our forecast of 5.2%.
The main driver of the better-than-expected industrial output growth was the mining sector, which grew 8% YoY in
Feb'24. However, production was weaker than expected in the capital goods and consumer non-durable sectors, while it
was better in the construction and consumer durable sectors. During Apr-Feb’24, industrial output grew 6%.

m  The growth in manufacturing activity accelerated to 5% in Feb'24 vs. 3.6% in Jan'24 and 5.9% in Feb'23. Details of the
manufacturing sector confirm that 34.3% of the items within the sector grew at a slower rate compared to last year (vs.
68.4% in Jan'24) and 10.4% of the items posted a contraction (vs. 39.2% in Jan'24). At the same time, electricity output
accelerated to 7.5% in Feb'24 vs. a growth of 5.6% in Jan'24 and 8.2% in Feb'23. Mining output grew 8% in Feb'24 vs. 5.9%
in Jan'24 and 4.8% in Feb'23.

m According to the use-based classification, output of infra & construction goods remained robust in Feb’24 (8.5% vs. 5.5%
in Jan’24). Even, primary goods output growth accelerated to a 3-month high of 5.9% in Feb’24 vs. 2.9% in Jan’24. On the
other hand, capital goods output growth slowed to a 3-month low of 1.2% in Feb’24 vs. 3.4% in Jan’24. Additionally,
consumer goods output growth slowed to 2.1% in Feb’24 vs. a growth of 4.1% in Jan’24. Within consumer goods, the
growth of consumer durables remained strong (12.3% in Feb’24), while consumer non-durables saw a contraction (the
lowest in 16 months at -3.8% in Feb’24).

®m  Overall, inflation and IIP data were in line with expectations, which does not imply any major impact for monetary/fiscal
policy. We expect CPI to average ~4.5% next year. In our view, a rate cut may happen only in late FY25.

CPl inflation hits 10-month low: Headline CPI inflation eased to a 10-month low of
4.9% YoY in Mar’24 vs. 5.1% in Feb’24, mainly led by a contraction in prices of fuel
and light components (all-time low of -3.2% in Mar’24 vs. -0.8% in Feb’24) and lower
core inflation, which was partly offset by high food inflation (Exhibit 1). This implies
that inflation was 5.4% in FY24, the lowest in four years. The inflation number was in
line with our expectation and Bloomberg consensus of 4.9%.
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Vistara : Scaled back operations by around 30 flights perday;

Vinod Kanan, CEO

m  Faced significant operational disruptions currently; Worst is behind us and have
stabilized the operations

m  Ontime performance improved to 89% on 9th april
Working internally to introduce more resilience to operations

m  Scaled back operations by around 30 flights perday; i.e, Roughly 10% of capacity
vistara was operating

9 Read More

Alkem Labs : Baddi contributes 1/3rd to the US business; Nitin
Agrawal, CFO

m  Us has seen good volume growth, price decline has reduced in the US
m  Planning to grow medical devices

m  Most Baddi observations are procedural in nature, no data integrity
m  Baddi contributes 1/3rd to the US business

9 Read Mcre_'}

Keystone Realtors : Demand is much stronger than supply in
Mumbai Metropolitan area; Boman Rustom Irani, Chairman &
MD

m  Affordable housing may see good growth only after favorable government
incentives come in

m  Growth in affordable houses prices higher vs growth in premium housing

m  Versova has huge potential ; Expects launches in the future
Redevelopment projects to be approximately 45-50% of sales going ahead

@ Read More_'}

PNB Housing Finance : Expect AUM Growth of 17% in FY25;
Girish Kousgi, MD & CEO

m  Expect opex AUM ratio to be around 95-100bps

m  Growth on retail book is in double digit

m  Expect 15-20 bps reduction in cost of funds in coming gtr
m  Expect AUM Growth of 17% in FY25

@ Read Mnre_'}
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Automobiles
Amara Raja Ener. Neutral 891 850 -5 511 57.7 609 196 13.0 55 174 154 26 23 156 15.7
Apollo Tyres Buy 482 555 15 289 321 347 687 111 82 16.7 150 1.7 1.5 135 134
Ashok Ley. Buy 178 210 18 8.7 10.5 11.8 922 209 121 206 170 51 41 271 265
Bajaj Auto Neutral 9071 8115 -11 271.7 3215 368.8 26.8 184 147 334 282 9.2 83 289 310
Balkrishna Inds Neutral 2392 2260 -6 63.9 81.5 1024 225 275 257 375 294 56 51 157 18.2
Bharat Forge Buy 1178 1330 13 214 383 475 842 786 240 550 308 74 6.2 141 219
Bosch Neutral 29859 27280 -9 599.8 778.1 921.2 242 29.7 184 498 384 70 64 150 174
CEAT Buy 2587 3075 19 172.7 176.5 205.1 2329 2.2 16.2 150 147 26 2.2 186 16.2
Craftsman Auto  Buy 4460 5330 20 155.5 185.0 242.4 322 19.0 31.0 287 241 56 46 215 211
Eicher Mot. Neutral 4305 3900 -9 146.8 170.6 1954 37.8 16.2 145 293 252 6.6 56 245 241
Endurance Tech. Buy 1877 2135 14 465 57.6 711 341 240 233 404 326 53 47 140 154
Escorts Kubota Neutral 3023 2695 -11 849 950 1078 654 12.0 135 356 31.8 41 3.6 120 121
Exide Ind Neutral 398 320 -20 123 149 166 157 213 115 323 267 28 26 87 938
Happy Forgings  Buy 930 1115 20 253 336 429 83 329 27.8 368 27.7 55 47 184 183
Hero Moto Buy 4442 5390 21 204.4 230.5 273.7 40.4 12,7 188 21.7 193 49 44 23.4 240
M&M Buy 2070 2155 4 875 963 1079 321 101 119 237 215 48 41 221 207
CIE Automotive  Buy 488 555 14 21.1 242 296 168 147 222 231 202 31 27 144 144
Maruti Suzuki Buy 12275 14205 16 4448 489.4 5464 63.7 10.0 11.7 27.6 251 52 4.0 18.7 159
MRF Sell 131662102110 -22 5,140.05,191.25,672.9 1834 1.0 9.3 256 254 33 3.0 139 125
'S\/;lj‘on:\r’]z:(:zh Buy 121 140 16 3.3 6.1 7.1 442 827 166 362 198 34 3.0 9.7 161
Motherson Wiring Buy 70 78 12 1.5 1.9 22 326 309 16.3 47.6 363 18.2 143 428 441
Sona BLW Precis. Neutral 680 645 -5 8.7 11.8 143 287 354 206 77.7 57.4 150 12.7 20.7 24.0
Tata Motors Neutral 1018 970 -5 544 59.7 70.0 2,429.0 9.7 174 18.7 171 6.1 44 380 294
TVS Motor Neutral 2046 1940 -5 445 554 653 462 246 178 46.0 369 123 9.6 304 293
Tube Investments Buy 3527 4245 20 51.0 677 826 258 328 219 69.1 521 143 11.6 226 245
Aggregate 89.9 15.7 15.2 274 23.7 56 4.6 20.5 19.6
Banks - Private
AU Small Finance Buy 638 720 13 23.2 291 379 53 25 30,5 275 220 35 28 134 142
Axis Bank Neutral 1074 1175 9 782 86.6 102.8 9.6 10.8 18.7 13.7 124 23 19 17.7 16.8
Bandhan Bank Neutral 183 190 4 18.8 23.0 27.0 379 22 175 9.7 80 14 12 147 161
DCB Bank Neutral 123 145 18 164 196 23.7 100 192 212 75 63 08 0.7 114 123
Equitas Small Fin. Buy 101 125 24 7.2 8.3 109 474 158 319 140 121 19 1.7 146 151
Federal Bank Buy 156 175 12 165 182 219 155 104 201 95 86 13 12 149 143
HDFC Bank Buy 1519 1950 28 789 913 1070 -0.5 157 17.2 19.2 166 2.7 24 145 151
ICICI Bank Buy 1104 1250 13 584 652 750 276 116 150 189 169 3.3 28 19.0 18.1
IDFC First Bk Neutral 84 85 1 4.4 5.7 7.9 17.2 278 381 190 148 18 1.6 103 11.4
Indusind Buy 1556 1900 22 116.6 138.4 167.7 214 187 212 133 112 19 1.7 154 16.0
Kotak Mah. Bk Neutral 1814 2000 10 89.6 1019 1205 179 13.8 183 20.2 178 28 24 146 141
RBL Bank Neutral 258 270 5 19.2 256 349 304 334 363 135 101 11 10 82 102
SBI Cards Neutral 738 850 15 244 341 461 2.1 397 352 302 216 59 47 212 241
Aggregate 25,5 15.0 185 180 15.6 2.7 24 15.2 15.2
Banks - PSU
BOB Buy 268 310 16 342 387 438 256 130 132 78 69 13 11 178 173
Canara Bank Buy 606 650 7 80.1 915 1033 370 143 129 76 66 13 11 199 19.0
Indian Bank Buy 526 600 14 61.8 70.6 826 458 142 17.0 85 7.5 1.3 1.1 169 16.7
Punjab Natl.Bank Neutral 135 120 -11 7.3 11.4 149 2227 545 314 183 119 14 13 84 118
SBI Buy 767 860 12 71.8 909 106.2 15.2 27 169 10.7 84 1.7 14 17.6 189
Union Bank (1) Buy 149 175 17 199 219 249 616 10 13.8 7.5 6.8 1.2 1.1 177 171
Aggregate 31.1 23 17 10 81 15 13 152 163
NBFCs
AAVAS Financiers Neutral 1568 1480 -6 60.5 754 946 11.2 246 256 259 208 3.3 29 13.6 14.7
Aditya BirlaCap  Buy 203 230 14 10.7 136 171 258 27.0 26.0 189 149 21 1.9 122 13.2
Bajaj Fin. Buy 7226 8550 18 235.3 307.0 388.2 236 305 265 30.7 235 59 48 223 224

15 April 2024 17


http://institution.motilaloswal.com/emailer/Research/MOST Valuation Summary for Daily.xlsx
http://institution.motilaloswal.com/emailer/Research/MOST Valuation Summary for Daily.xlsx

Click excel icon

MotiraL OswarL | M o ‘.{Q for dewailed | =11 V/aluation snapshot

valuation guide

CMP TP % Upside EPS (INR) EPS Gr. YoY (%) P/E (%) P/B (x) ROE (%)
Company Reco (INR) (INR) Downside FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY24E FY25E FY24E FY25E
Cams Services  Buy 3111 3450 11 69.6 848 1025 197 219 21.0 447 36.7 169 146 405 42.7
Can FinHomes  Neutral 786 820 4 572 639 717 226 117 123 137 123 24 20 190 179
Cholaman.Inv.&Fn Buy 1177 1410 20 398 564 69.8 227 41.8 238 296 209 51 41 19.8 21.8
CreditAccess Buy 1471 1760 20 909 109.8 129.5 749 20.8 179 162 134 3.6 2.8 248 235
Fusion Micro  Buy 485 610 26 517 688 856 341 330 244 94 70 17 14 201 217
HDFC Life Insur.  Neutral 619 700 13 7.4 113 140 177 51.6 243 832 549 29 24 177 17.4
Home First Fin.  Buy 898 1140 27 344 421 535 328 223 270 261 213 38 33 156 164
ICICI Pru Life Buy 629 700 11 70 70 78 233 09 114 905 89.7 22 18 172 175
ICICI Lombard ~ Buy 1667 2000 20 375 47.7 57.0 64 274 195 445 349 7.1 63 168 19.0
ICICI Securities ;JQ:Z:N 732 - 507 560 638 455 104 140 144 131 69 58 522 483
IIFL Finance Buy 420 535 27 491 546 681 244 112 248 86 7.7 15 13 191 181
360 ONEWAM  Buy 748 840 12 213 253 305 152 189 204 352 296 82 7.8 238 26.9
IndoStar Buy 238 245 3 78 173 281 -529 1215 627 305 13.8 10 09 34 7.0
L&T Finance Buy 167 200 20 9.8 120 158 50.6 22.1 313 170 139 18 16 109 122
t';f;f’surance Buy 971 1270 31 585 614 673 1.6 49 97 166 158 09 08 203 126
LIC Hsg Fin Buy 648 755 17 884 873 941 683 -13 79 73 74 12 10 168 148
Manappuram Fin. Buy 196 230 17 263 30.0 357 486 140 188 74 65 14 12 210 200
MAS Financial  Buy 297 390 31 150 197 242 224 313 229 198 151 29 25 156 17.6
Max Financial ~ Neutral 1034 1040 1 160 21.6 264 744 349 220 645 478 23 19 204 19.7
M&M Fin. Buy 303 350 15 152 229 284 57 512 239 200 132 21 19 111 154
Muthoot Fin Neutral 1667 1450 -13 1002 1158 1321 158 155 14.1 166 144 28 24 17.8 178
Piramal Enterp.  Buy 857 1100 28  -70.1 77.7 1092 -193.5 LP 405 NM 11.0 0.7 0.7 -54 6.2
PNB Housing Buy 764 1000 31 553 700 873 -10.7 264 248 138 109 13 12 111 115
E&‘Zgi;"a”a Buy 493 580 18  13.0 186 260 684 426 400 37.8 265 46 40 136 160
RepcoHome Fin Neutral — 463 475 3 618 659 718 306 66 90 75 70 10 09 143 134
spandana Buy 880 1140 30 715 912 1141 3,997.2 27.5 251 123 96 17 15 151 165
Sphoorty
Shriram Finance  Buy 2485 2900 17  192.2 225.4 2693 204 172 195 129 11.0 19 17 156 16.1
SBI Life Insurance Buy 1493 1700 14 182 227 259 58 248 142 821 658 2.7 2.2 21.8 20.8
Star Health Insu  Buy 551 730 32 145 192 244 366 320 273 37.9 288 43 38 121 140
Aggregate 23 300 230 21.0 162 3.0 26 142 159
Chemicals
Alkyl Amines Neutral 2133 2120 -1 27.7 377 581 -380 361 539 769 565 85 7.6 116 143
Atul Neutral 6155 5965 -3 1083 1383 181.1 -359 27.7 30.9 56.8 445 37 34 66 80

Clean Science Neutral 1357 1420 5 214 270 331 -23.0 260 227 634 503 121 10.1 206 21.8
Deepak Nitrite Neutral 2314 2115 -9 563 751 878 -99 335 169 411 308 6.6 56 173 19.6

Fine Organic Sell 4351 3400 -22 105.1 100.6 96.0 -454 -43 -46 414 433 73 63 19.2 156
Galaxy Surfact. Buy 2609 3480 33 87.7 103.0 1204 -18.4 174 169 29.7 253 43 3.8 155 16.0
Navin Fluorine Neutral 3296 2850 -14 422 639 872 -443 517 364 782 515 68 6.1 9.1 125
NOCIL Neutral 269 250 -7 7.0 10.2 133 -22.0 46.8 29.8 386 263 28 26 73 102
Pl Inds. Buy 3858 4490 16 108.8 1199 1384 345 10.2 155 355 322 6.7 5.7 20.8 19.1
SRF Neutral 2632 2440 -7 448 68.7 857 -41.2 534 248 588 383 7.0 6.1 124 17.0
Tata Chemicals Neutral 1148 980 -15 48.1 38.2 514 -476 -205 346 239 300 14 14 61 47
Vinati Organics  Buy 1576 1850 17 28.8 375 49.2 -29.4 304 310 548 420 6.6 58 12.6 14.7
Aggregate -28.3 273 222 490 385 59 52 120 135
Capital Goods

ABB India Buy 6749 7500 11 589 734 90.1 819 246 228 1146 92.0 24.1 195 229 234
Bharat Electronics Neutral 233 210 -10 5.1 5.8 6.6 242 144 122 457 399 10.8 9.3 23.6 233
Cummins India Buy 3061 3300 8 555 651 776 236 173 19.2 551 470 14.2 128 27.2 28.6
Hitachi Energy Sell 7304 5466 -25 247 66.0 1169 11.6 167.1 77.0 295.6 110.7 235 194 79 175
Kalpataru Proj. Buy 1165 1200 3 346 534 747 148 545 398 337 218 3.3 29 10.2 14.2
KEC International Neutral 747 710 -5 13.7 283 41.6 100.7 105.8 469 543 26.4 4.7 4.1 9.0 16.5
Kirloskar Qil Buy 886 1020 15 247 328 42.0 323 327 281 359 271 49 44 145 17.1
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Larsen & Toubro Buy 3678 4400 20 89.5 118.0 149.5 180 31.8 26.7 411 312 57 51 139 17.2
Siemens Buy 5577 6050 8 55.1 680 81.2 555 235 19.3 101.2 8.0 15.2 13.3 159 17.3
Thermax Neutral 4548 3680 -19 504 62.7 737 259 245 175 90.2 725 11.8 104 13.8 153
Triveni Turbine  Buy 545 640 17 8.3 106 142 371 27.8 33.6 656 514 182 145 309 315
Aggregate 25.7 29.0 24.6 54.7 424 85 7.4 155 17.6
Cement
Ambuja Cem. Neutral 610 590 -3 123 114 133 -33 -73 165 49.7 536 4.0 3.2 138 104
ACC Neutral 2468 2550 3 98.4 1203 1324 869 223 100 251 205 3.0 26 124 135
Birla Corp. Buy 1532 1700 11 483 70.0 86.8 929.7 450 241 317 219 19 18 61 83
Dalmia Bhar. Buy 1951 2500 28 41.0 574 76.1 121 402 326 476 340 23 21 48 6.5
Grasim Inds. Buy 2253 2650 18 942 96.1 105.7 -43 21 100 239 234 31 29 46 30
India Cem Sell 225 160 -29 -7.9 3.4 6.6 -48.1 LP 918 NM 657 13 13 -44 19
J K Cements Buy 4277 5350 25 108.1 139.2 1747 958 28.8 255 396 30.7 6.2 53 16.7 185
JK Lakshmi Ce Buy 796 1000 26 358 436 526 176 216 20.7 222 183 3.0 26 141 151
Ramco Cem Neutral 837 940 12 16.1 260 351 105 61.8 351 521 322 28 26 55 84
Shree Cem Neutral 25488 27700 9 658.6 6254 6714 1024 -51 74 38.7 408 45 42 123 106
Ultratech Buy 9647 11300 17 235.6 290.5 3446 343 233 186 409 332 47 42 119 132
Aggregate 26.1 169 163 358 306 3.7 3.2 10.2 104
Consumer
Asian Paints Neutral 2856 3150 10 59.2 593 643 338 0.2 8.3 482 481 158 144 341 313
Britannia Neutral 4750 5200 9 89.9 101.6 1134 119 13.1 11.6 529 46.8 29.2 253 581 58.0
Colgate Neutral 2662 2500 -6 489 515 56.1 257 52 89 544 517 373 325 728 673
Dabur Buy 501 650 30 10.5 122 135 8.0 16.8 10.1 479 410 9.1 83 19.8 21.2
Emami Buy 453 550 21 18.7 205 210 215 9.2 28 242 221 76 68 336 324
Godrej Cons. Buy 1200 1500 25 204 226 265 190 107 17.2 587 530 81 74 145 146
HUL Buy 2233 2900 30 43.8 485 534 038 10.7 10.0 51.0 46.0 10.3 10.0 203 221
ITC Buy 430 500 16 164 17.2 185 9.1 5.0 75 262 250 7.7 75 294 304
Indigo Paints Buy 1347 1600 19 319 359 401 313 124 119 422 376 7.1 6.2 181 17.7
Jyothy Lab Neutral 434 475 9 10.0 11.0 121 57.8 95 108 434 396 92 84 224 222
Marico Buy 514 625 22 115 125 137 144 81 10.1 445 412 169 16.3 385 403
Nestle Neutral 2536 2400 -5 405 358 409 604 -11.6 14.1 62.6 70.8 83.8 73.1 145.3 110.3
Page Inds Neutral 35834 36500 2 526.5 636.0 7379 2.8 20.8 16.0 68.1 56.3 249 21.1 36.5 375
Pidilite Ind. Neutral 2985 2800 -6 372 426 496 475 146 163 80.2 70.0 183 16.1 244 245
P&G Hygiene Neutral 15956 17000 7 2417 2713 310.0 26.3 123 142 66.0 588 50.6 43.1 79.7 79.2
Tata Consumer  Buy 1147 1370 19 147 184 205 295 253 112 778 621 62 47 83 9.1
United Brew Sell 1851 1650 -11 164 26.2 323 316 599 23.1 1129 70.6 11.7 10.7 10.6 15.38
United Spirits Neutral 1183 1050 -11 16.0 183 204 258 145 116 74.1 647 12.0 10.2 16.3 15.7
Varun Beverages Buy 1386 1600 15 15.8 20.2 263 373 279 298 87.6 685 26.0 19.5 34.2 325
Aggregate 15.5 73 10.0 45.6 425 11.7 10.9 25.7 25.7
EMS
Avalon Tech Buy 519 600 16 4.4 104 17.1 -51.6 136.1 65.2 118.2 50.1 6.0 53 52 113
Cyient DLM Buy 705 810 15 7.8 140 229 961 784 634 898 504 58 52 107 109
Data Pattern Neutral 2938 2330 -21 33.1 435 581 494 315 335 8838 67.5 122 104 14.7 16.6
Kaynes Tech Buy 2504 3300 32 27.2 444 634 66.1 634 425 921 563 13.0 10.6 15.2 20.7
Syrma SGS Tech. Buy 488 640 31 7.0 10.6 18.1 34 512 712 699 46.2 52 47 7.7 10.6
Aggregate 319 555 506 880 566 87 7.5 99 133
Healthcare
Alembic Phar Neutral 984 910 -8 29.0 348 395 327 200 136 339 283 40 36 123 132
Alkem Lab Neutral 4733 5160 9 164.0 1809 196.0 546 103 84 289 26.2 54 47 201 19.1
Ajanta Pharma Buy 2120 2570 21 646 791 925 314 224 17.0 328 26.8 6.7 57 222 230
Apollo Hospitals  Buy 6404 7450 16 62.2 964 1361 29.2 55.0 41.1 1029 66.4 12.7 10.7 135 181
Aurobindo Neutral 1088 1080 -1 51.2 603 694 332 179 151 213 180 2.1 19 106 113
Biocon Neutral 274 250 -9 2.1 8.5 13.6 -65.8 298.2 60.1 1284 322 18 1.7 14 54
Cipla Buy 1396 1720 23 53.0 577 644 404 89 116 263 242 42 37 161 152
Divis Lab Neutral 3779 3440 -9 542 757 91.8 -16.4 39.7 212 69.7 499 73 6.6 109 139
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Dr Reddy’s Neutral 6084 6050 -1 317.8 3229 338.8 29.9 1.6 49 19.1 188 3.6 3.1 20.7 17.7
ERIS Lifescience  Neutral 846 910 8 304 317 424 9.5 4.2 337 278 267 46 41 17.8 164
Gland Pharma Buy 1747 2240 28 51.8 65.3 745 2.7 26.0 14.2 33.7 26.8 3.3 29 10.2 115
Glenmark Neutral 1052 900 -14 1.5 37.7 459 -88.3 2,336.7 21.8 680.5 279 3.0 2.8 0.5 10.3
GSK Pharma Neutral 1884 2200 17 40.8 434 471 134 6.5 85 46.2 434 16.1 142 349 32.7
Global Health Buy 1398 1530 9 184 240 280 514 304 16.8 76.1 583 13.2 11.2 188 20.8
Granules India Buy 422 510 21 180 254 328 -16.6 410 29.1 234 16.6 3.1 27 143 174
IPCA Labs Neutral 1340 1140 -15 22.2 355 46.9 6.5 60.1 32.2 605 37.8 5.3 4.8 9.2 133
Laurus Labs Buy 442 470 6 3.7 11.7 152 -74.8 2141 29.6 1184 37.7 5.6 50 49 141
Lupin Neutral 1623 1500 -8 424 47.2 552 3923 114 17.0 383 344 51 45 143 139
Max Healthcare  Buy 869 950 9 139 179 218 204 285 219 623 485 9.0 7.6 155 16.9
Piramal Pharma  Buy 139 170 23 1.3 3.0 4.7 -316.9 1279 57.2 106.1 466 2.1 2.0 23 48
Sun Pharma Buy 1540 1870 21 401 473 56.6 122 179 195 384 325 58 50 16.1 16.5
Torrent Pharma  Neutral 2576 2540 -1 484 654 816 30.2 351 247 532 394 105 53 226 26.7
Zydus Lifesciences Neutral 961 920 -4 345 362 368 539 51 16 279 265 46 4.0 18.2 163
Aggregate 233 223 173 38.7 316 51 45 131 14.2
Infrastructure
G R Infraproject  Buy 1352 1590 18 69.0 764 97.6 -21.7 108 27.6 19.6 17.7 22 2.0 120 118
IRB Infra Neutral 68 60 -12 1.0 1.6 22 -16.7 63.1 341 685 420 3.0 28 44 69
KNR Constructions Buy 263 320 22 148 169 200 03 140 184 17.8 156 24 2.1 142 141
Aggregate 371 285 27 25 74 8.9
Logistics
Adani Ports Buy 1344 1590 18 413 486 583 180 17,5 20.0 325 27.7 55 48 18.2 186
Blue Dart Express Buy 6023 7750 29 1239 189.1 2429 -19.8 52.7 285 486 319 101 83 22.0 287
Concor Buy 947 1120 18 21.0 251 310 94 19.4 236 451 378 48 45 11.0 124
JSW Infra Buy 241 300 24 5.4 7.5 10.3 0.2 379 374 443 321 66 57 196 19.2
Mabhindra Logistics Neutral 466 387 -17 -6.5 7.1 17.1 -2763 LP 1418 NM 659 6.7 62 -87 98
Transport Corp.  Buy 848 1025 21 436 51.1 603 438 17.2 181 195 166 33 28 178 17.7
TCl Express Buy 1113 1250 12 347 405 445 46 167 99 321 275 61 52 205 204
VRL Logistics Buy 556 700 26 10.1 180 251 -465 794 391 553 308 48 45 89 152
Aggregate 358 294 56 49 15.6 16.7
Media
PVR Inox Neutral 1413 1500 6 11.0 259 47,5 -140.3 1353 835 1285 546 19 18 15 34
Sun TV Buy 619 750 21 47.1 49.4 512 107 5.0 3.7 13.2 125 24 22 18.6 179
Zee Ent. Neutral 147 150 2 3.8 6.5 9.7 -203 704 503 387 227 13 13 34 56
Aggregate 120 212 211 228 188 19 18 8.2 95
Metals
Coal India Buy 456 520 14 49.8 49.6 59.3 8.9 -04 196 92 92 39 32 425 351
Hindalco Buy 598 670 12 446 578 60.2 -15 295 41 134 103 17 15 134 152
Hind. Zinc Neutral 432 310 -28 18.1 225 266 -271 238 184 238 19.2 128 9.8 56.4 576
JSPL Buy 897 1000 11 613 612 926 683 -0.1 512 146 147 20 18 148 13.1
JSW Steel Neutral 866 860 -1 381 642 72,6 1595 684 13.0 22.7 135 29 25 133 196
Nalco Neutral 178 150 -16 8.3 10.0 126 6.5 201 264 214 178 23 22 113 126
NMDC Buy 239 250 5 21.3 230 260 274 81 13.0 112 104 27 23 256 239
SAIL Neutral 155 140 -10 2.8 10.8 13.1 -40.2 289 21.2 559 144 11 1.1 2.1 7.7
Tata Steel Neutral 164 150 -8 2.6 103 13.0 -62.7 290 26.3 619 159 22 21 35 136
Vedanta Neutral 373 280 -25 14.1 226 264 -50.1 60 17.1 26.4 165 5.1 51 15.8 30.9
Aggregate -27 340 189 17.2 128 26 24 154 184
Oil & Gas
Aegis Logistics Neutral 481 430 -11 148 16.0 17.2 0.8 8.8 7.2 326 300 44 40 140 139
BPCL Neutral 601 620 3 1443 745 753 14310 -484 1.2 4.2 8.1 1.8 1.6 49.2 21.2
Castrol India Buy 223 230 3 8.7 9.7 10.4 6.0 11.0 7.6 256 23.0 104 9.8 43.1 438
GAIL Buy 201 214 6 142 13.1 166 766 -81 27.2 141 154 19 1.8 159 13.2
Gujarat Gas Buy 561 675 20 145 219 248 -345 511 13.1 386 256 50 44 136 184
Guijarat St. Pet. Buy 376 450 20 23.0 190 200 372 -173 53 164 198 21 1.9 133 10.2
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HPCL Buy 478 590 23 105.7 79.5 80.0 -315.0 -24.8 0.6 4.5 6.0 1.6 1.3 39.8 239
10C Buy 170 196 15 344 16.2 154 3049 -53.0 -49 49 105 14 1.3 31.0 129
IGL Sell 463 350 -24 259 241 259 253 -6.8 7.6 179 19.2 3.9 3.4 234 189
Mahanagar Gas  Buy 1429 1740 22 132.6 118.2 1243 659 -109 5.2 108 121 29 25 289 222
MRPL Sell 222 180 -19 175 142 138 164 -193 -2.7 126 157 3.2 2.8 279 189
Oil India Buy 611 694 14 65.2 67.0 74.0 3.9 2.7 104 94 9.1 1.7 1.5 214 17.6
ONGC Buy 266 315 19 375 432 479 234 152 109 7.1 6.2 1.1 1.0 16.3 16.9
PLNG Neutral 306 300 -2 23.7 23.2 250 9.6 -2.2 79 129 132 2.7 24 224 195
Reliance Ind. Buy 2935 3215 10 100.9 1185 1389 23 175 17.2 291 248 2.1 20 80 8.7
Aggregate 755 -10.7 10.7 13.6 153 2.0 1.8 14.5 118
Real Estate
Brigade Enterpr. Buy 1002 1250 25 147 369 415 214 1514 124 682 271 58 49 89 195
DLF Neutral 908 850 -6 106 162 176 -6.8 527 82 854 559 41 38 68 938
Godrej Propert.  Buy 2672 2855 7 271 462 474 211 708 24 987 578 7.5 6.6 7.8 122
Kolte Patil Dev.  Buy 559 700 25 33 10.1 20.8 -75.7 207.0 106.4 169.8 553 4.1 40 24 73
Oberoi Realty Neutral 1500 1390 -7 40.7 451 60.6 -223 109 343 368 33.2 40 3.6 115 114
Macrotech Devel. Buy 1199 1320 10 16.2 248 360 14 53.0 454 741 484 83 7.2 11.7 159
EﬂfanLnir: Neutral 650 600 -8 15 82 69 -50.9 4625 -16.6 4438 789 55 51 12 6.7
Sunteck Realty Buy 436 640 47 9.1 16.6 229 89099 824 381 480 263 22 20 47 81
Sobha Buy 1601 1740 9 12.0 40.8 83.6 11.1 239.8 104.7 133.2 39.2 6.0 53 46 143
Prestige Estates  Buy 1192 1535 29 206 211 265 7.0 27 251 579 564 39 37 72 638
Phoenix Mills Neutral 2995 2425 -19 609 73.6 101.1 489 21.0 37.3 49.2 40.7 57 50 122 131
Aggregate 103 46.8 25.7 716 488 58 52 8.1 10.7
Retail
Avenue
Supermarts Buy 4772 5160 8 394 557 738 74 413 32.6 1211 85.7 16.6 139 14.7 17.7
Aditya Birla
Fashion Neutral 234 270 16 -75 -64 -6.7 9773 Lloss Loss NM NM 84 6.4 -239 -19.8
Bata India Neutral 1387 1460 5 23.1 303 417 -80 313 374 601 458 105 85 189 20.5
Barbeque-Nation Neutral 534 600 12 -3.3 -0.1 1.9 -182.9 Loss LP NM NM 54 54 -33 -01
Campus Activewe. Buy 237 285 20 2.7 4.0 52 -29.6 469 322 881 60.0 114 9.6 13.0 16.0
Devyani Intl. Buy 164 195 19 0.8 1.4 22 -66.4 79.4 60.8 212.3 1183 24.2 254 10.4 21.0
Jubilant Food. Neutral 462 520 13 4.2 5.2 6.7 -29.2 24.8 28.6 110.8 88.7 149 149 135 16.8
Metro Brands Buy 1048 1320 26 11.6 153 196 -12.8 324 27.6 90.5 683 159 139 19.1 222
Raymond Buy 1905 2340 23 103.2 117.0 1449 93 134 239 185 163 28 24 185 1538
Relaxo Footwear Neutral 831 830 0 8.7 11.4 151 40.2 313 320 955 727 103 9.3 112 134
Restaurant Brands Buy 99 140 41 -39 -0.8 09 -21.1 Lloss LP NM NM 75 80 -254 -64
Sapphire Foods  Buy 1566 1650 5 89 153 253 -482 716 66.1 176.1 1026 73 65 43 6.7
Shoppers Stop Neutral 731 715 -2 8.3 151 143 -43.0 824 -56 883 484 206 144 262 35.1
Titan Company  Buy 3620 4300 19 404 529 65.2 9.8 309 233 89.7 685 225 18.2 27.4 295
Trent Buy 4055 4460 10 244 350 454 1193 43,5 29.7 166.1 115.8 389 28.6 28.6 30.5
V-Mart Retail Neutral 2104 2210 5 -546 -3.6 28.6 1,159.5 Loss LP NM NM 51 51 NM NM
Vedant Fashions Neutral 916 1050 15 16.7 212 261 -53 26.8 228 547 432 140 11.7 26.7 286
\F’\;Zt\':srl . Neutral 826 775 -6 50 79 125 -305 59.3 57.9 1662 1043 188 169 124 17.1
Aggregate -21 431 30.9 116.9 81.7 17.2 144 14.7 17.6
Technology
Cyient Buy 2089 2500 20 69.4 86.0 112.0 325 240 30.2 301 243 6.2 56 212 242
HCL Tech. Buy 1521 1870 23 589 673 779 74 142 159 258 226 6.4 6.5 246 285
Infosys Buy 1485 1740 17 59.3 676 79.1 3.0 140 17.0 25.0 220 8.1 81 325 370
LTI Mindtree Neutral 4888 5500 13 1579 179.2 220.0 4.0 135 22,7 31.0 273 75 6.4 26.0 253
L&T Technology Buy 5645 6750 20 125.0 151.1 177.7 131 209 176 452 374 114 9.8 259 28.2
Mphasis Neutral 2445 2600 6 82.2 945 1127 -55 15.0 19.3 29.8 259 54 50 189 20.1
Coforge Neutral 5617 6310 12 140.6 190.3 225.2 7.7 353 183 399 295 101 8.6 263 311

Persistent Sys Neutral 3981 4055 2 73.2 888 109.6 17.7 213 234 544 448 134 11.7 26.7 283
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CMP TP % Upside EPS (INR) EPS Gr. YoY (%) P/E (%) P/B(x)  ROE (%)
Company Reco (INR) (INR) Downside FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY24E FY25E FY24E FY25E
TCs Buy 4000 4600 15 1263 1475 169.6 9.6 168 150 322 276 164 168 509 59.9
Tech Mah Neutral 1242 1360 9 404 509 680 -295 261 33.8 30.8 244 39 38 127 156
Wipro Neutral 471 520 10  20.6 229 273 -0.6 115 19.2 229 205 34 34 147 167
Zensar Tech Neutral 609 600 -2 273 246 285 89.8 97 159 224 248 41 37 196 158
Aggregate 43 153 174 301 261 89 89 297 34.0
Telecom
Bharti Airtel Buy 1225 1400 14 189 32.6 40.6 294 728 244 649 376 65 55 115 158
Indus Towers  Neutral 327 285  -13 204 207 214 1287 15 32 160 158 33 27 23.0 19.0
Vodafone Idea 13 111 -102 92 93 loss loss NM NM -0.4 -03 NM NM
Tata Comm Neutral 1947 1960 1 446 546 782 -266 225 43.1 437 356 238 156 66.1 53
Aggregate Loss Loss LP -62 -232 309 36.1 -50.1 -15.5
Others
APL Apollo Tubes Buy 1548 1800 16 273 414 570 181 515 37.6 567 37.4 11.8 93 229 27.9
BSE Neutral 2829 2830 0 643 700 821 3092 89 17.3 440 40.4 144 13.0 326 32.1
Cello World Buy 834 1100 32 157 19.6 242 253 250 233 53.1 425 261 162 49.1 38.1
Coromandel Intl  Buy 1156 1290 12 550 67.1 714 -19.6 22.0 64 210 172 37 3.2 190 20.0
SD:;'C‘ZO”(S Buy 518 650 26 132 166 216 -1.2 256 305 39.2 312 119 86 37.4 33.0
EPL Buy 186 250 34 82 112 138 135 373 22.6 22.7 166 2.8 26 127 162
GodrejAgrovet  Neutral 536 510 -5 186 217 242 432 16.6 113 288 247 41 3.8 148 16.0
Havells India Buy 1510 1690 12 193 252 30.7 125 30.4 22.1 782 60.0 12.8 11.2 163 187
Indiamart Inter.  Buy 2580 3000 16 519 656 862 11.8 265 314 49.7 393 67 59 143 159
Indian Hotels  Buy 607 650 7 88 113 133 246 289 179 692 53.7 95 81 146 163
Interglobe Neutral 3690 3564 -3 2241 187.1 187.3 Z’SQ&G 17 0 165 20 606 14.8 -436.0 121.3
Info Edge Neutral 5965 5720 -4  63.6 684 816 998 7.6 192 939 872 65 61 00 00
Kajaria Ceramics  Buy 1226 1600 30 287 348 412 341 215 183 428 352 7.7 7.1 182 20.4
Lemon Tree Hotel Buy 139 170 22 17 31 42 99 853 358 839 453 11.1 89 141 218
MCX Buy 3817 4300 13  17.8 950 117.9 -389 432.6 24.1 2140 402 13.0 122 61 313
One 97 Neutral 392 475 21  -208 -150 85 -259 Lloss LP NM NM 20 21 -103 -7.8
Quess Corp Neutral 612 600 -2  20.6 33.6 464 79.4 635 380 298 182 26 23 118 17.9
SIS Buy 453 590 30 214 345 451 79 613 306 212 131 12 10 128 17.9
Team Lease Serv. Buy 3354 3620 8  70.0 1041 1509 7.5 487 450 479 322 61 52 133 16.9
UPL Neutral 502 470 -6  -6.4 230 467 -1109 LP 1029 NM 218 10 09 -18 66
Updater Services Buy 311 465 50  10.6 161 218 565 516 356 293 193 24 21 112 116
Voltas Buy 1311 1410 8 93 188 297 -19.0 103.1 57.5 1413 69.6 7.7 7.1 55 10.1
Zomato Buy 192 220 14 04 11 27 -1347 1682 1400 465.4 173.5 84 80 18 4.7
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MoTiLAL OSWAL | M e ﬁgs Index and MOFSL Universe stock performance
Index 1 Day (%) 1M (%) 12M (%) Index 1 Day (%) 1M (%) 12M (%)
Sensex -1.1 0.8 229 Nifty 500 -0.8 2.8 38.8
Nifty-50 -1.0 0.8 26.4 Nifty Midcap 100 -0.6 4.1 62.4
Nifty Next 50 -0.4 6.2 63.6 Nifty Smallcap 100 -0.5 9.3 77.2
Nifty 100 -0.9 1.8 31.9 Nifty Midcap 150 -0.5 4.8 59.1
Nifty 200 -0.9 2.2 35.9 Nifty Smallcap 250 -0.4 7.8 68.8
Company 1 Day (%) 1M (%) 12M (%) NBFCs -0.9 3.0 15.1
Automobiles -0.6 4.4 69.9 Aditya Birla Capital Ltd -0.2 10.3 29.5
Amara Raja Ener. 1.5 6.0 54.6 Bajaj Fin. 0.0 12.3 23.4
Apollo Tyres -1.3 -4.9 48.8 Cholaman.Inv.&Fn -0.9 10.7 44.0
Ashok Leyland -0.1 6.6 29.7 Can Fin Homes -2.8 33 37.9
Bajaj Auto 0.7 6.3 111.5 Cams Services 2.1 6.9 44.2
Balkrishna Inds -0.9 2.2 16.9 CreditAcc. Gram. 3.0 10.9 56.3
Bharat Forge -0.7 11 52.0 Fusion Microfin. -0.6 1.8 18.9
Bosch 0.2 1.3 59.1 Home First Finan -0.1 6.4 25.7
CEAT -1.6 -0.1 80.1 Indostar Capital -1.9 21.1 75.8
Craftsman Auto 1.0 11.5 44.5 IIFL Finance -3.6 5.8 -8.3
Eicher Motors -0.3 12.9 37.5 L&T Finance -1.0 7.6 91.9
Endurance Tech. -2.2 2.8 48.2 LIC Housing Fin. -0.1 3.9 96.4
Escorts Kubota -0.2 7.4 57.4 M & M Fin. Serv. 0.4 7.8 18.9
Exide Inds. 3.7 24.6 114.9 Muthoot Finance 1.1 19.1 62.7
Happy Forgings 2.2 5.7 Manappuram Fin. 0.4 15.5 54.4
Hero Motocorp -1.2 -4.7 79.3 MAS Financial Serv. 0.5 4.5 24.2
M&M -0.3 9.3 71.5 ICICI Sec 0.0 -2.9 58.6
CIE Automotive 2.1 10.9 314 360 One 1.8 5.7 75.2
Maruti Suzuki -3.3 6.6 42.3 PNB Housing -0.8 15.4 73.8
MRF -0.7 -7.4 54.1 Repco Home Fin 5.3 14.1 143.3
Sona BLW Precis. 4.3 -1.0 57.4 Shriram Finance -1.7 2.6 89.9
Motherson Sumi 1.3 3.9 75.1 Spandana Sphoort -1.0 -1.4 56.6
Motherson Wiring 1.2 7.7 36.7 Insurance
Tata Motors 0.5 0.2 118.8 HDFC Life Insur. -0.5 -0.5 19.6
TVS Motor Co. -2.4 -8.7 80.2 ICICI Pru Life 0.3 4.7 42.1
Tube Investments -1.2 -0.6 33.8 ICICl Lombard -1.2 0.4 52.8
Banks-Private -0.8 3.0 15.5 Life Insurance -0.6 -1.6 76.8
AU Small Fin. Bank 0.7 10.9 10.1 Max Financial -1.0 5.6 66.8
Axis Bank -1.3 -2.1 26.1 SBI Life Insuran -0.7 -1.5 32,5
Bandhan Bank 0.2 -3.0 -12.6 Star Health Insu -14 0.1 -8.2
DCB Bank -1.8 -1.4 214 Chemicals
Equitas Sma. Fin -2.3 9.9 119.1 Alkyl Amines -0.4 4.5 -12.0
Federal Bank -1.9 2.8 22.6 Atul -0.7 1.6 -12.8
HDFC Bank -1.1 4.1 -9.8 Clean Science -0.2 1.5 -6.2
ICICI Bank -0.5 2.6 24.1 Deepak Nitrite 0.9 8.8 25.5
IDFC First Bank -0.4 6.1 56.6 Fine Organic -0.7 4.9 -3.3
Indusind Bank 0.2 1.5 44.7 Galaxy Surfact. 14 8.7 6.3
Kotak Mah. Bank -0.7 5.4 -1.7 Navin Fluo.Intl. 1.6 9.2 -26.0
RBL Bank -0.5 3.5 77.7 NOCIL -1.1 11.7 22.2
SBI Cards -1.4 5.3 -0.6 P I Inds. 0.0 6.1 27.3
Banks-PSU -1.3 2.3 92.0 SRF -0.5 8.6 8.6
BOB -1.1 -1.3 57.2 Tata Chemicals -1.7 0.4 12.5
Canara Bank -1.2 6.9 111.8 Vinati Organics 2.6 -1.6 -20.2
Indian Bank -0.4 1.9 85.6 Capital Goods 0.6 15.2 114.1
Punjab Natl.Bank -1.1 7.1 186.6 ABB 1.7 18.1 110.8
St Bk of India -1.6 0.9 45.1 Bharat Electron 2.1 14.3 131.6
Union Bank (1) -1.1 -0.8 120.7 Cummins India 2.0 10.9 96.2
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Company 1 Day (%) 1M (%) 12M (%) Company 1 Day (%) 1M (%) 12M (%)
Hitachi Energy -2.0 13.5 133.8 Zydus Lifesci. -3.2 -2.6 90.7
K E CIntl. -2.3 1.6 55.4 Cipla -1.8 -4.7 52.2
Kalpataru Proj. -2.3 9.9 119.1 Divis Lab 1.1 5.6 17.7
Kirloskar QOil -1.3 9.2 124.2 Dr Reddy’s -1.2 -3.5 24.6
Larsen & Toubro -2.0 1.6 60.7 ERIS Lifescience -0.1 -3.8 44.4
Siemens -0.1 16.6 67.3 Gland Pharma -2.4 1.0 38.1
Thermax 0.0 25.6 100.2 Glenmark 0.8 11.3 114.0
Triveni Turbine -1.7 16.5 58.6 Global Health -1.9 16.0 186.4
Cement Granules -1.2 -1.6 39.8
Ambuja Cem. -2.7 3.6 53.7 GSK Pharma -0.8 -6.0 48.5
ACC -2.2 -3.6 40.4 IPCA Labs 0.6 13.7 61.9
Birla Corp. -1.1 4.8 64.1 Laurus Labs -3.8 6.7 36.8
Dalmia Bhar. -1.3 2.2 -2.2 Lupin 1.1 -1.4 138.7
Grasim Inds. -2.3 3.2 31.8 Max Healthcare 0.7 13.3 81.7
India Cem -1.7 5.8 18.5 Piramal Pharma -4.4 12.4 95.6
J K Cements -1.2 2.9 43.8 Sun Pharma -4.0 -2.8 51.5
JK Lakshmi Cem. -0.4 -7.3 -0.4 Torrent Pharma 0.0 -3.6 62.4
The Ramco Cement -1.3 3.6 10.5 Infrastructure -1.0 23 61.1
Shree Cement -0.5 2.1 -2.4 G R Infraproject -0.1 8.4 36.0
UltraTech Cem. -1.7 0.4 25.6 IRB Infra.Deuvl. -1.9 20.3 157.8
Consumer -1.1 0.1 16.5 KNR Construct. -0.9 -0.4 8.1
Asian Paints -1.5 -0.8 2.4 Logistics
Britannia Inds. -1.2 -24 11.2 Adani Ports -0.6 33 104.4
Colgate-Palm. 0.2 2.3 71.0 Blue Dart Exp. 2.0 4.0 -1.7
Dabur India -1.1 -5.4 -3.3 Container Corpn. -2.5 2.4 57.6
Emami -0.8 2.4 26.6 JSW Infrast -0.6 1.4
Godrej Consumer -2.5 -1.0 23.8 Mahindra Logis. -0.5 13.8 23.8
Hind. Unilever -1.3 -6.1 -11.7 Transport Corp. -2.0 6.0 39.0
ITC -1.6 6.3 9.3 TCl Express 0.9 10.2 -25.8
Indigo Paints 0.7 0.8 24.1 VRL Logistics -0.1 4.2 -15.6
Jyothy Lab. -0.9 2.2 126.3 Media -1.2 -0.3 8.8
Marico -0.1 2.2 7.8 PVR INOX 0.2 4.6 -8.1
Nestle India 0.3 -2.1 30.5 Sun TV -1.8 1.7 42.6
Page Industries -4.2 1.9 -5.3 Zee Ent. -2.5 -6.3 -30.7
Pidilite Inds. -0.5 4.6 27.2 Metals -0.5 10.4 57.2
P & G Hygiene 0.3 2.1 12.3 Hindalco -0.7 13.2 43.3
Tata Consumer 0.4 -5.4 60.0 Hind. Zinc 7.6 40.0 37.9
United Breweries 0.5 7.7 33.7 JSPL 0.0 11.2 60.5
United Spirits -1.4 4.4 54.4 JSW Steel -2.0 5.9 20.6
Varun Beverages -2.6 -2.6 91.5 Nalco -2.5 17.5 121.0
EMS NMDC -0.9 6.9 110.9
Kaynes Tech -1.7 -12.3 160.9 SAIL 1.5 19.7 87.8
Avalon Tech -0.2 -0.1 Tata Steel -0.9 7.2 52.0
Syrma SGS Tech. 1.9 -1.2 67.0 Vedanta 3.1 38.0 35.3
Cyient DLM -0.3 -1.4 Oil & Gas -1.3 0.4 58.6
Data Pattern -2.3 21.2 80.4 Aegis Logistics 3.6 20.1 25.7
Healthcare -1.7 -0.9 49.4 BPCL -0.6 -3.9 78.2
Alembic Pharma -1.1 0.2 88.9 Castrol India 14 9.5 95.1
Alkem Lab -1.9 -6.4 41.7 GAIL -0.5 11.8 85.2
Apollo Hospitals -1.3 4.3 48.3 Gujarat Gas -0.9 0.8 20.5
Ajanta Pharma -1.1 0.3 68.6 Gujarat St. Pet. -2.9 6.6 37.3
Aurobindo -1.8 4.2 93.8 HPCL -1.9 -7.0 108.0
Biocon -1.5 1.4 22.5 I0CL -1.7 -1.6 118.1
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IGL -2.9 8.7 -4.3 Indus Towers 0.4 32.7 135.1
Mahanagar Gas -1.9 9.5 43.3 Idea Cellular 0.0 -5.5 108.9
MRPL -0.7 5.7 314.8 Tata Comm -1.3 -2.1 54.1
Oil India -3.3 -0.3 133.6 Utiltites -0.8 5.5 92.1
ONGC -2.3 -1.7 68.5 Coal India -0.2 1.4 100.1
PLNG 1.0 10.8 32.0 NTPC -0.2 4.9 105.8
Reliance Ind. -0.8 -0.6 37.3 Power Grid Corpn -2.6 -3.5 61.5
Real Estate -0.9 9.1 126.5 Others

Brigade Enterpr. 1.6 16.8 106.9 APL Apollo Tubes -14 -2.9 28.8
DLF -0.3 5.1 123.5 BSE -1.2 31.7 511.9
Godrej Propert. 0.6 15.2 114.1 Cello World 0.2 6.5

Kolte Patil Dev. 1.3 26.4 114.6 Coromandel Intl -0.7 33 24.5
Mahindra Life. 5.0 17.1 75.3 Dreamfolks Servi -2.0 5.4 14.9
Macrotech Devel. -2.3 6.9 161.9 EPL Ltd -1.1 -2.6 15.9
Oberoi Realty Ltd -1.2 13.2 65.4 Indiamart Inter. 0.6 -1.3 -3.2
Sobha -2.6 14.4 252.4 Godrej Agrovet -0.6 6.8 23.2
Sunteck Realty -2.7 1.6 47.5 Havells 0.6 0.6 27.8
Phoenix Mills -1.0 6.8 1334 Indian Hotels 1.8 6.9 83.7
Prestige Estates -4.6 2.8 165.8 Interglobe -2.7 13.9 96.4
Retail Info Edge -1.8 15.9 54.7
Aditya Bir. Fas. -1.8 9.7 5.0 Kajaria Ceramics -0.7 -0.2 10.2
Avenue Super. 0.2 18.2 37.2 Lemon Tree Hotel -0.8 1.4 81.1
Bata India 0.5 -2.8 -0.4 MCX -2.2 10.8 157.8
Campus Activewe. 0.9 0.3 -28.3 One 97 -2.2 6.0 -39.6
Barbeque-Nation -1.4 -4.5 -17.7 Piramal Enterp. -2.4 -0.1 23.2
Devyani Intl. -1.1 8.8 7.3 Quess Corp 5.9 24.1 66.2
Jubilant Food 1.8 3.7 7.1 SIS 0.1 -1.3 21.1
Metro Brands -1.0 -2.9 29.3 Team Lease Serv. 0.5 16.0 53.7
Raymond -1.5 13.4 46.4 UPL -0.4 5.9 -32.1
Relaxo Footwear -0.1 1.5 2.0 Updater Services -1.0 -3.3

Restaurant Brand -0.8 -1.7 6.8 Voltas -2.5 24.2 60.3
Sapphire Foods 3.2 8.6 31.6 Zomato Ltd -2.4 22.4 261.1
Shoppers St. -1.9 -5.2 20.7

Titan Co. -2.5 -3.5 39.9

Trent 0.8 1.1 197.4

V-Mart Retail -0.6 10.8 -0.5

Vedant Fashions 0.1 -4.3 -24.7

Westlife Food 2.3 10.7 17.8

Technology -0.8 -5.9 20.8

Cyient -0.6 6.4 90.7

HCL Tech. -1.1 -7.0 39.0

Infosys -1.5 -7.9 4.0

LTIMindtree -0.6 -6.1 1.3

L&T Technology 0.1 7.2 58.3

Mphasis 0.0 0.8 34.4

Coforge -1.5 -10.3 38.2

Persistent Sys 0.5 -3.1 75.1

TCS 0.4 -4.6 23.4

Tech Mah -1.9 -3.9 11.9

Wipro -1.4 -7.8 26.5

Zensar Tech -0.4 7.9 113.7

Telecom -0.4 5.6 68.1

Bharti Airtel -0.3 1.8 58.9

Investment in securities market are subject to market risks. Read all the related documents carefully before investing
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Explanation of Investment Rating

Investment Rating Expected return (over 12-month)

BUY >=15%

SELL <-10%
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Motilal Oswal Financial Services Ltd. (MOFSL) is a SEBI Registered Research Analyst having registration no. INH000000412. MOFSL, the Research Entity (RE) as defined in the Regulations, is engaged in
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