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Consumer Durables 
Broad-based growth elusive as demand remains soft 
 

 

 

Stock price performance (%)* 

Company Name 1 Mth 3 Mth 6 Mth 1 Yr 

Bajaj Electricals (0.7) (3.5) 12.3  (2.2) 

Crompton Consumer (6.4) 2.2  (0.4) (25.6) 

Havells India  (4.5) 5.8  15.9  2.5  

Orient Electric  (7.5) (10.3) (6.5) (18.6) 

Polycab India  (0.4) 45.4  77.4  98.8  

V-Guard Industries  (10.5) 0.4  12.4  12.9  

Blue Star  7.6  9.9  20.4  50.3  

IFB Industries  (9.8) 11.6  5.3  (16.8) 

JCHAC (9.1) 8.5  17.2  (5.7) 

Voltas (5.8) 10.9  2.7  (6.3) 

Whirlpool of India (2.0) 11.9  24.0  0.0  

Nifty 50 (1.6) 0.1  10.9  12.7  
Source: Centrum Broking, *as on 9th October 2023 

 
 

 

Rating and Target prices 

Company Name Rating Price* (Rs) TP (Rs) 

Bajaj Electricals ADD 1,060 1,240 

Crompton Consumer ADD 301 300 

Havells India  REDUCE 1,399 1,130 

Orient Electric  ADD 224 245 

Polycab India  ADD 5,260 4,500 

V-Guard Industries  ADD 287 310 

Blue Star ADD 873 780 

IFB Industries ADD 909 875 

JCHAC SELL 1,202 830 

Voltas REDUCE 885 795 

Whirlpool  ADD 1,646 1,500 
Source: Centrum Broking, *as on 09 October 2023 
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2Q is a seasonally weak quarter for Consumer Durables sector, except for the category 
of Washing Machines. Based on our channel checks, we expect following key themes 
to play out in 2QFY24 (1) Overall demand is likely to remain soft as consumers restrict 
their spending, (2) Sharp rise in competitive intensity would exert pricing pressure, (3) 
Softer commodity costs will continue to improve gross margin, yet lack of scale and 
higher discretionary spends (ad-spend, travel, sales promotion) would limit EBITDA 
margin expansion and (4) growth in premium products will continue to outpace mass 
/ economy variants. Among product categories (1) Cables and wires will likely sustain 
robust growth momentum led by infra/industrial demand and export markets, (2) Fans 
and kitchen appliances are likely to report low double digit value growth, (3) Lighting 
sales are likely to de-grow YoY amid weak demand and lower realizations from falling 
LED prices, (4) Washing Machines is likely to post a low double digit growth amid peak 
season, (5) RAC and Refrigerator is likely to see high single digit growth YoY. For 
Q2FY24, we expect our coverage universe to report 11% YoY growth in revenue at 
Rs197bn while EBITDA margin is likely to expand by 70bps YoY to 7.9%.  

Consumer Durables preview 
Sales of cooling products such as Air Conditioners and Refrigerators is expected to be in 
high single digit YoY. However, pricing pressure remains intense, especially in mass and 
economy segments as entry level brands aims to grab market share through aggressive 
pricing while premium brands have also forayed in mass category through tactical price 
reduction. Washing Machines is likely to grow in low double digit as 2Q is a seasonally 
strong quarter for this category. In Q2FY24, key outperformers in terms of revenue 
growth are likely to be VOLT (+17% YoY led by ramp up in projects segment) and BLSTR 
(+13% YoY led by continuation of strong execution of strong projects’ order book). For 
the Consumer Durables coverage universe, we expect revenue growth of 12% YoY at 
Rs71.3bn. Operating margin for the universe is likely to expand by 60bps YoY to 5.2% 
with key outperformers being VOLT (+80bps YoY), BLSTR (+20bps YoY) and WHIRL 
(+20bps YoY). Coverage PAT likely to rise by 22% YoY to Rs2bn, mainly driven by the out-
performance of BLSTR (+31% YoY).  

Consumer Electricals preview 
Volume growth for the largest product category of Cables & Wires has remained healthy 
from industrial, infrastructure and residential sectors while realizations will also be 
favorably aided by higher copper prices YoY (average price up 8% YoY in Q2FY24). Fans 
growth is likely to be in low double digit, as the industry partly recovered post the 
unseasonal rains in Q1FY24. Lighting category is likely to see a de-growth in sales on YoY 
basis (broadly flattish QoQ) as the industry suffers from low demand and falling LED 
prices. Growth in Kitchen Appliances segment likely to be in lower double digit. However, 
the industry is witnessing heightened competitive intensity as large FMEG/durable/retail 
players have forayed into kitchen appliances through inorganic route. The trend of 
growth in premium products outpacing mass/economy products is likely to continue. In 
Q2FY24, key outperformers in terms of revenue growth is likely to be POLYCAB (+17% 
YoY, led by healthy growth in wires and cables), Orient Electric (+12% YoY on a low base) 
and VGRD (+11% YoY). For the Consumer Electricals coverage universe, we expect 
revenue growth of 11% YoY at Rs126bn. Bottom-line is expected to grow by healthy 25% 
YoY to Rs7.8bn, largely driven by out-performance of key cable and wire brands such as 
Polycab India (+30% YoY), Havells (+41% YoY on a low base) and VGRD (+16% YoY).  

Key things to watch for 
(1) Management commentary about demand revival (outlook on when the consumer 
spending is expected to revive), (2) Any price review decision by brands, (3) Revised 
outlook on margin profile for FY24 considering high competitive intensity and (4) Future 
growth/capex plans. 
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2 Centrum Institutional Research 

Exhibit 1: Q2FY24 Estimates – Consumer Electricals 

Companies 
Revenue (Rs Mn) EBITDA (Rs Mn) EBITDA margin (%) PAT (Rs Mn) EPS (Rs) 

2QFY24E YoY (%) QoQ (%) 2QFY24E YoY (%) QoQ (%) 2QFY24E YoY QoQ 2QFY24E YoY (%) QoQ (%) 2QFY24E YoY (%) QoQ (%) 

Bajaj Electricals* 11,920 2.9 7.2 791 NA 17.1 6.6 NA 50bps 472 NA 25.9 4.1 NA 25.9 

Crompton Consumer 17,816 4.8 (5.1) 1,723 (10.8) (7.2) 9.7 (170bps) (20bps) 1,080 (14.1) (8.7) 1.7 (14.1) (8.7) 

Havells India  40,450 10.2 (16.1) 3,846 34.0 (4.4) 9.5 170bps 120bps 2,630 40.7 (8.5) 4.2 40.7 (8.5) 

Orient Electric  5,704 11.7 (19.2) 340 192.6 (22.8) 6.0 370bps (20bps) 142 NA (27.9) 0.7 NA (27.9) 

Polycab India  38,884 16.7 (0.0) 5,157 20.6 (6.0) 13.3 50bps (80bps) 3,480 30.0 (12.8) 23.2 30.0 (12.8) 

V-Guard Industries  10,875 10.8 (5.2) 889 25.0 0.7 8.2 100bps 50bps 500 16.0 (5.8) 1.2 16.0 (5.8) 

Source: Companies, Centrum Broking. * BJE’s EBITDA and PAT data is not comparable on YoY basis as it transitioned to reporting only Consumer business financials from Q1FY24.  

Exhibit 2: Q2FY24 Estimates – Consumer Durables  

Companies 
Revenue (Rs Mn) EBITDA (Rs Mn) EBITDA margin (%) PAT (Rs Mn) EPS (Rs) 

2QFY24E YoY (%) QoQ (%) 2QFY24E YoY (%) QoQ (%) 2QFY24E YoY QoQ 2QFY24E YoY (%) QoQ (%) 2QFY24E YoY (%) QoQ (%) 

Blue Star  17,853 13.3 (19.8) 1,003 17.1 (30.9) 5.6 20bps (90bps) 558 31.1 (33.1) 2.9 31.1 (33.1) 

IFB Industries 11,900 6.4 9.6 662 (4.7) 90.4 5.6 (60bps) 240bps 226 (6.2) NA 5.5 (6.2) NA 

JCHAC 3,467 12.5 (38.9) (299) (44.4) (16.8) (8.6) NA NA (341) (35.6) (16.9) -12.5 (35.6) (16.9) 

Voltas 20,616 16.6 (38.6) 1,342 33.1 (27.6) 6.5 80bps 100bps 983 (0.7) (23.9) 3.0 (0.7) (23.9) 

Whirlpool of India 17,453 8.3 (14.4) 991 11.4 (19.7) 5.7 20bps (40bps) 525 9.5 (29.9) 4.1 9.5 (29.9) 

Source: Companies, Centrum Broking 

Exhibit 3: Valuation Summary – Consumer Electricals 

Company  CMP (Rs)  TP (Rs)  Rating  
EPS  PE (x) ROE (%) ROCE (%) ROIC (%) 

FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E 

Bajaj Electricals 1,060 1,240 ADD 18.7 22.2 31.7 56.6 47.8 33.4 11.6 12.4 15.9 13.2 13.8 17.3 15.1 17.0 24.5 

Crompton Consumer 301 300 ADD 7.3 8.9 12.0 41.3 33.9 25.1 18.1 19.8 23.2 12.7 16.0 20.6 15.3 17.4 23.2 

Havells India  1,399 1,130 REDUCE 17.2 22.1 26.8 81.6 63.3 52.2 17.1 19.8 21.4 16.9 20.2 21.7 24.3 26.5 30.7 

Orient Electric  224 245 ADD 3.6 6.0 8.1 63.0 37.4 27.8 13.5 20.4 23.8 16.0 22.8 26.0 17.4 27.6 32.6 

Polycab India  5,260 4,500 ADD 84.8 110.3 128.6 62.0 47.7 40.9 20.9 22.8 22.4 21.4 23.3 23.0 26.7 29.7 29.3 

V-Guard Industries  287 310 ADD 4.4 6.6 8.8 65.6 43.8 32.5 12.5 16.5 19.4 11.6 15.0 18.1 11.6 14.8 18.3 

Source: Companies, Centrum Broking 

Exhibit 4: Valuation Summary – Consumer Durables 

Company  
CMP  
(Rs)  

TP (Rs)  Rating  
EPS  PE (x) ROE (%) ROCE (%) ROIC (%) 

FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E 

Blue Star 873 780 ADD 13.6 20.4 26.4 64.4 42.8 33.0 22.2 26.4 27.9 17.5 21.3 22.8 21.7 24.7 26.0 

IFB Industries 909 875 ADD 3.6 23.2 39.8 251.0 39.2 22.9 2.3 13.4 19.4 3.7 14.3 19.1 3.6 18.5 29.7 

JCHAC  1,202 830 SELL (30.2) (7.8) 27.6 (39.8) NA 43.6 (11.7) (3.3) 11.1 (8.1) (1.6) 10.6 (9.6) (2.8) 10.4 

Voltas 885 795 REDUCE 4.1 16.1 21.4 216.9 54.9 41.3 2.5 9.5 11.9 7.0 10.9 12.8 16.5 21.4 25.4 

Whirlpool  1,646 1,500 ADD 17.3 25.7 37.5 95.3 64.1 43.9 6.4 8.9 12.1 6.6 9.2 12.2 7.2 12.2 19.0 

Source: Companies, Centrum Broking 
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3 Centrum Institutional Research 

Key input costs trend 

Exhibit 5: Copper LME price trend   

 
Source: Bloomberg, Centrum Broking 

Exhibit 6: Aluminum LME price trend   

 
Source: Bloomberg, Centrum Broking 

Exhibit 7: Domestic CRC steel price trend   

 
Source: Steelmint, Centrum Broking  

Exhibit 8: Domestic polystyrene price trend   

 
Source: Bloomberg, Centrum Broking 

Exhibit 9: Container Freight Index  

 
Source: Bloomberg, Centrum Broking 

Exhibit 10: Domestic average diesel price trend   

 
Source: Bloomberg, Centrum Broking 

 

 

 

 

 

  

3,000

5,000

7,000

9,000

11,000

13,000

Ja
n

-1
5

M
ay

-1
5

Se
p

-1
5

Ja
n

-1
6

M
ay

-1
6

Se
p

-1
6

Ja
n

-1
7

M
ay

-1
7

Se
p

-1
7

Ja
n

-1
8

M
ay

-1
8

Se
p

-1
8

Ja
n

-1
9

M
ay

-1
9

Se
p

-1
9

Ja
n

-2
0

M
ay

-2
0

Se
p

-2
0

Ja
n

-2
1

M
ay

-2
1

Se
p

-2
1

Ja
n

-2
2

M
ay

-2
2

Se
p

-2
2

Ja
n

-2
3

M
ay

-2
3

Se
p

-2
3

U
S$

/M
T

Copper Spot Price (LME)

1,000

1,500

2,000

2,500

3,000

3,500

4,000

4,500

Ja
n

-1
5

M
ay

-1
5

Se
p

-1
5

Ja
n

-1
6

M
ay

-1
6

Se
p

-1
6

Ja
n

-1
7

M
ay

-1
7

Se
p

-1
7

Ja
n

-1
8

M
ay

-1
8

Se
p

-1
8

Ja
n

-1
9

M
ay

-1
9

Se
p

-1
9

Ja
n

-2
0

M
ay

-2
0

Se
p

-2
0

Ja
n

-2
1

M
ay

-2
1

Se
p

-2
1

Ja
n

-2
2

M
ay

-2
2

Se
p

-2
2

Ja
n

-2
3

M
ay

-2
3

Se
p

-2
3

U
S$

/M
T

Aluminium Spot Price (LME)

30,000

40,000

50,000

60,000

70,000

80,000

90,000

1,00,000

N
o

v-
1

4
M

ar
-1

5
Ju

l-
1

5
N

o
v-

1
5

M
ar

-1
6

Ju
l-

1
6

O
ct

-1
6

Fe
b

-1
7

Ju
n

-1
7

O
ct

-1
7

Fe
b

-1
8

Ju
n

-1
8

O
ct

-1
8

Fe
b

-1
9

Ju
n

-1
9

O
ct

-1
9

Fe
b

-2
0

Ju
n

-2
0

O
ct

-2
0

Fe
b

-2
1

Ju
n

-2
1

O
ct

-2
1

Fe
b

-2
2

Ju
n

-2
2

Se
p

-2
2

Ja
n

-2
3

M
ay

-2
3

Se
p

-2
3

IN
R

/t
o

n
n

e

Domestic CRC steel price 

61,000

81,000

1,01,000

1,21,000

1,41,000

1,61,000

Ja
n

-1
5

A
p

r-
1

5
A

u
g-

1
5

D
ec

-1
5

M
ar

-1
6

Ju
l-

1
6

N
o

v-
1

6
M

ar
-1

7
Ju

n
-1

7
O

ct
-1

7
Fe

b
-1

8
M

ay
-1

8
Se

p
-1

8
Ja

n
-1

9
M

ay
-1

9
A

u
g-

1
9

D
ec

-1
9

A
p

r-
2

0
Ju

l-
2

0
N

o
v-

2
0

M
ar

-2
1

Ju
l-

2
1

O
ct

-2
1

Fe
b

-2
2

Ju
n

-2
2

Se
p

-2
2

Ja
n

-2
3

M
ay

-2
3

Se
p

-2
3

R
s/

M
T

India Polystyrene Spot Price 

0

2,000

4,000

6,000

8,000

10,000

12,000

Ja
n

-1
5

M
ay

-1
5

O
ct

-1
5

Fe
b

-1
6

Ju
l-

1
6

N
o

v-
1

6
A

p
r-

1
7

A
u

g-
1

7
Ja

n
-1

8
Ju

n
-1

8
O

ct
-1

8
M

ar
-1

9
Ju

l-
1

9
D

ec
-1

9
A

p
r-

2
0

Se
p

-2
0

Ja
n

-2
1

Ju
n

-2
1

O
ct

-2
1

M
ar

-2
2

Ju
l-

2
2

D
ec

-2
2

M
ay

-2
3

Se
p

-2
3

U
S$

/4
0

 F
t.

 B
o

x

Container Freight Index 

40

50

60

70

80

90

100

110

Ja
n

-1
5

M
ay

-1
5

Se
p

-1
5

Fe
b

-1
6

Ju
n

-1
6

O
ct

-1
6

M
ar

-1
7

Ju
l-

1
7

N
o

v-
1

7
A

p
r-

1
8

A
u

g-
1

8
D

ec
-1

8
M

ay
-1

9
Se

p
-1

9
Ja

n
-2

0
Ju

n
-2

0
O

ct
-2

0
Fe

b
-2

1
Ju

l-
2

1
N

o
v-

2
1

M
ar

-2
2

A
u

g-
2

2
D

ec
-2

2
A

p
r-

2
3

Se
p

-2
3

R
s/

lt
r

Average Diesel Price 



 

 

Consumer Durables 9 October 2023 

4 Centrum Institutional Research 

Quarterly financials trend - Consumer Electricals 

Exhibit 11: Quarterly revenue growth trend  

Quarterly Revenue Growth YoY (%) 1QFY22 2QFY22 3QFY22 4QFY22 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24E 

Bajaj Electricals* 40.3 6.8 (12.3) 5.8 32.4 (5.9) 13.0 (2.7) (1.5) 2.9 

Crompton Consumer 45.9 14.2 4.6 1.7 77.3 22.7 7.5 15.7 0.7 4.8 

Havells India  75.7 31.4 15.4 32.6 62.8 13.9 12.8 9.8 14.0 10.2 

Orient Electric  136.2 37.0 9.7 (6.0) 47.2 (14.1) 8.9 (12.7) 13.5 11.7 

Polycab India  90.0 42.2 22.8 34.9 47.5 10.8 10.2 8.9 42.1 16.7 

V-Guard Industries  38.2 46.4 16.1 23.7 80.1 8.7 1.8 2.8 13.7 10.8 

Source: Centrum Broking, Company Data. * BJE data till Q4FY23 includes EPC business while from Q1FY24 onwards it has transitioned to financials of only consumer entity.  

 

Exhibit 12: Quarterly EBITDA margin trend 

Quarterly EBITDA Margin (%)  1QFY22 2QFY22 3QFY22 4QFY22 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24E 

Bajaj Electricals* 0.8 7.1 7.0 4.8 6.1 7.7 6.8 7.3 6.1 6.6 

Crompton Consumer 11.9 15.5 14.3 14.5 11.8 11.4 10.1 11.8 9.9 9.7 

Havells India  13.6 13.8 12.1 11.8 8.5 7.8 10.3 10.9 8.3 9.5 

Orient Electric  5.3 10.4 9.8 10.7 6.1 2.3 7.4 7.0 6.2 6.0 

Polycab India  7.2 9.7 10.7 12.0 11.4 12.8 13.6 14.1 14.1 13.3 

V-Guard Industries  7.7 10.4 8.8 10.6 8.1 7.2 6.2 8.0 7.7 8.2 

Source: Centrum Broking, Company Data. * BJE data till Q4FY23 includes EPC business while from Q1FY24 onwards it has transitioned to financials of only consumer entity. 

 

Exhibit 13: Quarterly PAT growth trend  

Quarterly PAT growth YoY (%)  1QFY22 2QFY22 3QFY22 4QFY22 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24E 

Bajaj Electricals* (76.3) 14.8 (48.9) (24.9) NA 3.2 23.1 25.9 (10.4) NA 

Crompton Consumer 26.7 20.3 (2.0) (26.3) 27.7 (20.8) (42.5) (27.5) (2.2) (14.1) 

Havells India  269.9 (7.2) (12.4) 16.8 3.5 (38.0) (7.2) 2.5 18.5 40.7 

Orient Electric  NA 7.2 (26.7) (22.2) 278.2 NA (14.7) (49.7) 3.3 NA 

Polycab India  (38.4) (11.5) 1.2 19.6 203.4 37.2 45.0 31.8 81.7 30.0 

V-Guard Industries  579.9 18.1 (31.8) 32.6 119.3 (26.9) (31.8) (48.9) (1.7) 16.0 

Source: Centrum Broking, Company Data. * BJE data till Q4FY23 includes EPC business while from Q1FY24 onwards it has transitioned to financials of only consumer entity. 
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Quarterly financials trend - Consumer Durables 

Exhibit 14: Quarterly revenue growth trend  

Quarterly Revenue Growth YoY (%) 1QFY22 2QFY22 3QFY22 4QFY22 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24E 

Blue Star  68.1 37.4 34.0 39.9 87.3 27.1 19.1 16.4 12.6 13.3 

IFB Industries 99.0 34.3 0.2 9.1 86.6 13.0 4.8 12.2 1.7 6.4 

JCHAC 82.5 28.1 18.1 19.8 105.4 (22.4) (10.0) (21.1) (43.9) 12.5 

Voltas 37.6 4.7 (10.1) 0.6 55.1 4.7 11.8 10.9 21.4 16.6 

Whirlpool of India 30.5 0.5 3.2 (4.1) 55.2 0.3 (15.5) (2.0) (2.0) 8.3 

Source: Centrum Broking, Company Data 

 

Exhibit 15: Quarterly EBITDA margin trend  

Quarterly EBITDA Margin (%) 1QFY22 2QFY22 3QFY22 4QFY22 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24E 

Blue Star  4.0 5.7 6.0 6.3 6.3 5.4 5.8 6.8 6.5 5.6 

IFB Industries (5.5) 7.1 2.8 (1.1) 3.3 6.2 3.0 2.9 3.2 5.6 

JCHAC 1.0 1.4 8.1 5.7 1.4 (17.5) (0.4) 4.3 (6.3) (8.6) 

Voltas 7.6 7.6 8.7 9.8 6.4 5.7 3.8 7.4 5.5 6.5 

Whirlpool of India 4.1 8.1 5.4 8.6 6.3 5.5 3.4 6.3 6.1 5.7 

Source: Centrum Broking, Company Data 

  

Exhibit 16: Quarterly PAT growth trend  

Quarterly PAT growth YoY (%) 1QFY22 2QFY22 3QFY22 4QFY22 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24E 

Blue Star  NA 104.7 29.4 12.0 485.1 35.7 23.0 12.9 12.3 31.1 

IFB Industries (8.3) (22.8) NA NA NA (1.9) (64.5) (64.9) NA (6.2) 

JCHAC (52.8) (51.3) (33.1) (64.7) NA NA NA NA NA NA 

Voltas 50.1 32.2 (25.0) (23.1) (10.6) (4.4) (71.9) (21.2) 18.7 (0.7) 

Whirlpool of India 62.0 206.8 (38.6) (35.6) 228.2 (88.4) (43.7) (25.2) (10.6) 9.5 

Source: Centrum Broking, Company Data
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Disclaimer 

Centrum Broking Limited (“Centrum”) is a full-service, Stock Broking Company and a member of The Stock Exchange, Mumbai (BSE) and National Stock Exchange of India 
Ltd. (NSE). Our holding company, Centrum Capital Ltd, is an investment banker and an underwriter of securities. As a group Centrum has Investment Banking, Advisory 
and other business relationships with a significant percentage of the companies covered by our Research Group.  Our research professionals provide important inputs 
into the Group's Investment Banking and other business selection processes. 
Recipients of this report should assume that our Group is seeking or may seek or will seek Investment Banking, advisory, project finance or other businesses and may 
receive commission, brokerage, fees or other compensation from the company or companies that are the subject of this material/report.  Our Company and Group 
companies and their officers, directors and employees, including the analysts and others involved in the preparation or issuance of this material and their dependants, 
may on the date of this report or from, time to time have "long" or "short" positions in, act as principal in, and buy or sell the securities or derivatives thereof of 
companies mentioned herein. Centrum or its affiliates do not own 1% or more in the equity of this company Our sales people, dealers, traders and other professionals 
may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our 
proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations expressed herein. We may have earlier 
issued or may issue in future reports on the companies covered herein with recommendations/ information inconsistent or different those made in this report.   In 
reviewing this document, you should be aware that any or all of the foregoing, among other things, may give rise to or potential conflicts of interest. We and our Group 
may rely on information barriers, such as "Chinese Walls" to control the flow of information contained in one or more areas within us, or other areas, units, groups or 
affiliates of Centrum.  Centrum or its affiliates do not make a market in the security of the company for which this report or any report was written.  Further, Centrum 
or its affiliates did not make a market in the subject company’s securities at the time that the research report was published.  
This report is for information purposes only and this document/material should not be construed as an offer to sell or the solicitation of an offer to buy, purchase or 
subscribe to any securities, and neither this document nor anything contained herein shall form the basis of or be relied upon in connection with any contract or 
commitment whatsoever. This document does not solicit any action based on the material contained herein. It is for the general information of the clients of Centrum. 
Though disseminated to clients simultaneously, not all clients may receive this report at the same time.  Centrum will not treat recipients as clients by virtue of their 
receiving this report. It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of 
individual clients. Similarly, this document does not have regard to the specific investment objectives, financial situation/circumstances and the particular needs of any 
specific person who may receive this document. The securities discussed in this report may not be suitable for all investors. The securities described herein may not be 
eligible for sale in all jurisdictions or to all categories of investors. The countries in which the companies mentioned in this report are organized may have restrictions on 
investments, voting rights or dealings in securities by nationals of other countries.   The appropriateness of a particular investment or strategy will depend on an 
investor's individual circumstances and objectives. Persons who may receive this document should consider and independently evaluate whether it is suitable for his/ 
her/their particular circumstances and, if necessary, seek professional/financial advice. Any such person shall be responsible for conducting his/her/their own 
investigation and analysis of the information contained or referred to in this document and of evaluating the merits and risks involved in the securities forming the 
subject matter of this document.  
The projections and forecasts described in this report were based upon a number of estimates and assumptions and are inherently subject to significant uncertainties 
and contingencies. Projections and forecasts are necessarily speculative in nature, and it can be expected that one or more of the estimates on which the projections 
and forecasts were based will not materialize or will vary significantly from actual results, and such variances will likely increase over time. All projections and forecasts 
described in this report have been prepared solely by the authors of this report independently of the Company. These projections and forecasts were not prepared with 
a view toward compliance with published guidelines or generally accepted accounting principles. No independent accountants have expressed an opinion or any other 
form of assurance on these projections or forecasts. You should not regard the inclusion of the projections and forecasts described herein as a representation or warranty 
by or on behalf of the Company, Centrum, the authors of this report or any other person that these projections or forecasts or their underlying assumptions will be 
achieved. For these reasons, you should only consider the projections and forecasts described in this report after carefully evaluating all of the information in this report, 
including the assumptions underlying such projections and forecasts. 
The price and value of the investments referred to in this document/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. Actual results 
may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. Centrum does 
not provide tax advice to its clients, and all investors are strongly advised to consult regarding any potential investment.  Centrum and its affiliates accept no liabilities 
for any loss or damage of any kind arising out of the use of this report.  Foreign currencies denominated securities are subject to fluctuations in exchange rates that 
could have an adverse effect on the value or price of or income derived from the investment. In addition, investors in securities such as ADRs, the value of which are 
influenced by foreign currencies effectively assume currency risk. Certain transactions including those involving futures, options, and other derivatives as well as non-
investment-grade securities give rise to substantial risk and are not suitable for all investors. Please ensure that you have read and understood the current risk disclosure 
documents before entering into any derivative transactions.  
This report/document has been prepared by Centrum, based upon information available to the public and sources, believed to be reliable. No representation or 
warranty, express or implied is made that it is accurate or complete.  Centrum has reviewed the report and, in so far as it includes current or historical information, it is 
believed to be reliable, although its accuracy and completeness cannot be guaranteed.  The opinions expressed in this document/material are subject to change without 
notice and have no obligation to tell you when opinions or information in this report change. 
This report or recommendations or information contained herein do/does not constitute or purport to constitute investment advice in publicly accessible media and 
should not be reproduced, transmitted or published by the recipient. The report is for the use and consumption of the recipient only. This publication may not be 
distributed to the public used by the public media without the express written consent of Centrum. This report or any portion hereof may not be printed, sold or 
distributed without the written consent of Centrum. 
The distribution of this document in other jurisdictions may be restricted by law, and persons into whose possession this document comes should inform themselves 
about, and observe, any such restrictions. Neither Centrum nor its directors, employees, agents or representatives shall be liable for any damages whether direct or 
indirect, incidental, special or consequential including lost revenue or lost profits that may arise from or in connection with the use of the information.   
This document does not constitute an offer or invitation to subscribe for or purchase or deal in any securities and neither this document nor anything contained herein 
shall form the basis of any contract or commitment whatsoever. This document is strictly confidential and is being furnished to you solely for your information, may not 
be distributed to the press or other media and may not be reproduced or redistributed to any other person. The distribution of this report in other jurisdictions may be 
restricted by law and persons into whose possession this report comes should inform themselves about, and observe any such restrictions. By accepting this report, you 
agree to be bound by the fore going limitations. No representation is made that this report is accurate or complete. 
The opinions and projections expressed herein are entirely those of the author and are given as part of the normal research activity of Centrum Broking and are given 
as of this date and are subject to change without notice. Any opinion estimate or projection herein constitutes a view as of the date of this report and there can be no 
assurance that future results or events will be consistent with any such opinions, estimate or projection.    
This document has not been prepared by or in conjunction with or on behalf of or at the instigation of, or by arrangement with the company or any of its directors or 
any other person. Information in this document must not be relied upon as having been authorized or approved by the company or its directors or any other person. 
Any opinions and projections contained herein are entirely those of the authors. None of the company or its directors or any other person accepts any liability whatsoever 
for any loss arising from any use of this document or its contents or otherwise arising in connection therewith. 
Centrum and its affiliates have not managed or co-managed a public offering for the subject company in the preceding twelve months.  Centrum and affiliates have not 
received compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for service in respect of 
public offerings, corporate finance, debt restructuring,  investment banking or other advisory services in a merger/acquisition  or some other sort of  specific transaction.   
As per the declarations given by them, 1. Chirag Muchhala & Mr. Rahul Kumar Mishra, research analyst and and/or any of their family members do not serve as an 
officer, director or any way connected to the company/companies mentioned in this report. Further, as declared by them, they are not received any compensation from 
the above companies in the preceding twelve months. They do not hold any shares by them or through their relatives or in case if holds the shares then will not to do  
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any transactions  in the said scrip for 30 days from the date of release such report. Our entire research professionals are our employees and are paid a salary.  They do 
not have any other material conflict of interest of the research analyst or member of which the research analyst knows of has reason to know at the time of publication 
of the research report or at the time of the public appearance. 
While we would endeavour to update the information herein on a reasonable basis, Centrum, its associated companies, their directors and employees are under no 
obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent Centrum from doing so. 
Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations 
and/or Centrum policies, in circumstances where Centrum is acting in an advisory capacity to this company, or any certain other circumstances. 
This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or 
other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would subject Centrum Broking Limited or its 
group companies to any registration or licensing requirement within such jurisdiction. Specifically, this document does not constitute an offer to or solicitation to any 
U.S. person for the purchase or sale of any financial instrument or as an official confirmation of any transaction to any U.S. person unless otherwise stated, this message 
should not be construed as official confirmation of any transaction. No part of this document may be distributed in Canada or used by private customers in United 
Kingdom. The information contained herein is not intended for publication or distribution or circulation in any manner whatsoever and any unauthorized reading, 
dissemination, distribution or copying of this communication is prohibited unless otherwise expressly authorized. Please ensure that you have read “Risk Disclosure 
Document for Capital Market and Derivatives Segments” as prescribed by Securities and Exchange Board of India before investing in Indian Securities Market. 

 

Ratings definitions 

Our ratings denote the following 12-month forecast returns:  

Buy – The stock is expected to return above 15%. 

Add – The stock is expected to return 5-15%.  

Reduce – The stock is expected to deliver -5-+5% returns.  

Sell – The stock is expected to deliver <-5% returns. 
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4 Whether Research analyst’s or relatives’ have any financial interest in the 
subject company and nature of such financial interest 

No No No No No No No No No No No 

5 Whether Research analyst or relatives have actual / beneficial ownership of 
1% or more in securities of the subject company at the end of the month 
immediately preceding the date of publication of the document. 

No No No No No No No No No No No 

6 Whether the research analyst or his relatives has any other material conflict 
of interest 

No No No No No No No No No No No 

7 Whether research analyst has received any compensation from the subject 
company in the past 12 months and nature of products / services for which 
such compensation is received 

No No No No No No No No No No No 

8 Whether the Research Analyst has received any compensation or any other 
benefits from the subject company or third party in connection with the 
research report 

No No No No No No No No No No No 

9 Whether Research Analysts has served as an officer, director or employee of 
the subject company 

No No No No No No No No No No No 

10 
Whether the Research Analyst has been engaged in market making activity of 
the subject company. 

No No No No No No No No No No No 

11 
Whether it or its associates have managed or co-managed public offering of 
securities for the subject company in the past twelve months; 

No No No No No No No No No No No 

12 
Whether it or its associates have received any compensation for investment 
banking or merchant banking or brokerage services from the subject company 
in the past twelve months; 

No No No No No No No No No No No 

13 
Whether it 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; 

No No No No No No No No No No No 
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