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FIRST LIGHT    09 August 2019 
Click or tap here to e nter text. 
 

   
RESEARCH 

Petronet LNG | Target: Rs 350 | +49% | BUY 
Margins normalise, volumes improve 

Tech Mahindra | Target: Rs 660 | –2% | REDUCE 
Subsidiary troubles afresh; cut to REDUCE 

Aurobindo Pharma | Target: Rs 700 | +26% | BUY 
Good beat; progress on facility issues & Sandoz are key catalysts 

Lupin | Target: Rs 870 | +11% | ADD 
Adj. EBITDA in line; US base trend to improve 

Hexaware Technologies | Target: Rs 390 | +6% | ADD 
Strong margin showing 

  

  

SUMMARY 

Petronet LNG 

Petronet LNG (PLNG) reported a mixed Q1FY20 due to the new Ind-AS 116 

lease standards, which led to higher EBITDA (Rs 10.3bn, +10% YoY) but lower 

PAT (Rs 5.6bn, –4.5% YoY). Volumes outperformed at 226tbtu (+2.6% YoY) 

on higher service offtake (+17% YoY). Excluding the new lease norms, per-unit 

EBITDA was in line at Rs 40/mmbtu and so was earnings at ~Rs 5.9bn. We 

trim FY20/FY21 EPS by 7%/9% to build in the Ind-AS 116 impact, and move 

forward to a revised Sep’20 TP of Rs 350 (from Rs 315). 

Click here for the full report. 

 

TOP PICKS 
 

LARGE-CAP IDEAS 

Company Rating Target 

Cipla Buy 595 

GAIL* Buy 245 

ONGC Buy 230 

TCS Add 2,360 

HPCL Sell 200 

*GAIL target price is adjusted for the 1:1 bonus issue 

MID-CAP IDEAS 

Company Rating Target 

Balkrishna Ind Buy 1,290 

Future Supply Buy 715 

Greenply Industries Buy 245 

Laurus Labs Buy 480 

PNC Infratech Buy 235 

Source: BOBCAPS Research 

 

DAILY MACRO INDICATORS 

Indicator Current 
2D 

(%) 

1M 

(%) 

12M 

(%) 

US 10Y 

yield (%) 
1.71 (2bps) (34bps) (125bps) 

India 10Y 

yield (%) 
6.37 3bps (20bps) (141bps) 

USD/INR 70.89 (0.1) (3.3) (3.3) 

Brent Crude 

(US$/bbl) 
56.23 (4.6) (12.4) (22.2) 

Dow 26,007 (0.1) (2.9) 1.7 

Shanghai 2,769 (0.3) (5.4) 0.9 

Sensex  36,691 (0.8) (5.3) (3.2) 

India FII 

(US$ mn) 
6 Aug MTD CYTD FYTD 

FII-D (44.0) (73.5) 2,580.4 2,035.8 

FII-E (263.6) (1,157.5) 8,247.1 1,401.9 

Source: Bank of Baroda Economics Research 
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https://www.barodaetrade.com/reports/PetronetLNG-Q1FY20ResultReview8Aug19-Research.pdf
https://www.barodaetrade.com/reports/Cipla-Q1FY20ResultReview7Aug19-Research.pdf
https://www.barodaetrade.com/reports/GAIL-CompanyUpdate6Jun19-Research.pdf
https://www.barodaetrade.com/reports/ONGC-Q4FY19ResultReview2Jun19-Research.pdf
https://www.barodaetrade.com/reports/TataConsultancyServices-Q1FY20ResultReview10Jul19-Research.pdf
https://www.barodaetrade.com/reports/HindustanPetroleumCorp-Q1FY20ResultReview8Aug19-Research.pdf
https://www.barodaetrade.com/reports/BalkrishnaIndustries-Q4FY19ResultReview20May19-Research.pdf
https://www.barodaetrade.com/reports/FutureSupplyChainSolutions-Q1FY20ResultReview1Aug19-Research.pdf
https://www.barodaetrade.com/reports/GreenplyIndustries-CompanyUpdate8Jul19-Research.pdf
https://www.barodaetrade.com/reports/LaurusLabs-Q1FY20ResultReview5Aug19-Research.pdf
https://www.barodaetrade.com/reports/PNCInfratech-Q4FY19ResultReview28May19-Research.pdf
mailto:research@bobcaps.in
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Tech Mahindra 

Tech Mahindra (TECHM) subsidiary Pininfarina (PINF) was a harbinger of 

growth for the company over the past two years, bringing in 16% of incremental 

FY19 revenue. PINF now expects revenue to shrink ~10% in CY19 with 

operating losses from the suspension of some auto deals amid global weakness. 

In our view, this will add to TECHM’s struggles in the enterprise business and 

sharpen downside risks to growth We move from ADD to REDUCE and cut 

our Jun’20 TP to Rs 660 (vs. Rs 710) on a lower target P/E of 12x (vs. 13x). 

Click here for the full report. 

Aurobindo Pharma 

Q1FY20 revenue/EBITDA beat estimates by 8%/10% spurred by strong US 

sales at US$ 384mn and 260bps gross margin expansion YoY and QoQ.  Net 

debt has reduced by US$ 131mn QoQ following a drop in working capital in the 

US. Injectable sales were flat QoQ which should improve from Q3. 

Reinspection for three API units will take place post Dec’19 (CAPAs under 

implementation). We cut FY20/FY21 EPS by 2-3% to Rs 48/Rs 51, trim our 

EV/EBITDA multiple to 9x (vs. 10x) on FDA worries, and reset TP to Rs 700 

(vs. Rs 810). 

Click here for the full report. 

Lupin 

Q1 core EBITDA was in line at Rs 6bn, normalised for a temporary drop in 

SG&A spends and Ranexa FTF. As per LPC, US base revenue has stabilised at 

~US$ 180mn for the last 3-4 quarters, with a likely uptick ahead from scale-

up in Levo and 15 launches (incl. gProAir in Q4, a depo injectable in H2). India 

growth should continue at the Q1 rate of 10%; price disruption from Jan 

Aushadhi/ E-pharmacy should be limited at least for next 2 years. Goa/Indore 

remediation should take six months. Retain ADD with a revised TP of Rs 870 

(vs. Rs 850). 

Click here for the full report. 

 

 

  

https://www.barodaetrade.com/reports/TechMahindra-CompanyUpdate9Aug19-Research.pdf
https://www.barodaetrade.com/reports/AurobindoPharma-Q1FY20ResultReview8Aug19-Research.pdf
https://www.barodaetrade.com/reports/Lupin-Q1FY20ResultReview8Aug19-Research.pdf
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Hexaware Technologies 

Hexaware’s (HEXW) operating margins outperformed at 14.6% (+90bps QoQ 

vs. –30bps est.), taking the Jun’19 quarter ahead of expectations. 

Management pointed to stability in the BFSI segment as against a dull outlook 

earlier, though constraints in one large mortgage account led to a cut in CY20 

revenue growth guidance from 20% to 19%. We tweak CY19/CY20/ CY21 

EPS estimates by +5%/–1%/–1% and raise our TP to Rs 390 (Rs 370 earlier) 

on rolling valuations over to Jun’21. Retain ADD. 

Click here for the full report. 

 

 

  

https://www.barodaetrade.com/reports/HexawareTechnologies-Q2CY19ResultReview9Aug19-Research.pdf
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EQUITY RESEARCH 

 

BUY 

TP: Rs 350 |  49% PETRONET LNG | Oil & Gas | 08 August 2019 
 

 

Margins normalise, volumes improve 

Petronet LNG (PLNG) reported a mixed Q1FY20 due to the new Ind-AS 116 

lease standards, which led to higher EBITDA (Rs 10.3bn, +10% YoY) but 

lower PAT (Rs 5.6bn, –4.5% YoY). Volumes outperformed at 226tbtu (+2.6% 

YoY) on higher service offtake (+17% YoY). Excluding the new lease norms, 

per-unit EBITDA was in line at Rs 40/mmbtu and so was earnings at 

~Rs 5.9bn. We trim FY20/FY21 EPS by 7%/9% to build in the Ind-AS 116 

impact, and move forward to a revised Sep’20 TP of Rs 350 (from Rs 315).  

 

Rohit Ahuja | Harleen Manglani 
research@bobcaps.in 

 
 

 
 
 
 
 

 

Ticker/Price PLNG IN/Rs 236 

Market cap US$ 5.0bn 

Shares o/s 1,500mn 

3M ADV US$ 9.5mn 

52wk high/low Rs 255/Rs 203 

Promoter/FPI/DII 50%/26%/24% 
 

Source: NSE 

 

 

 

 

STOCK PERFORMANCE 

 

Source: NSE 

  

Buoyant volume outlook: PLNG’s Q1 volumes beat estimates following a surge 

in service volumes (113tbtu, +16.5% YoY), while spot LNG offtake remained 

muted at 6tbtbu despite spot prices crashing 27% QoQ. Spot contracts were 

avoided by the company in a falling price environment to limit inventory losses.  

The incremental 2.5mmtpa capacity at Dahej (commissioned in Jun’19) is 

operating at ~100%, benefitting from shutdown of the Dabhol LNG terminal 

(owned by GAIL) during the monsoons and low spot LNG prices. PLNG plans 

to unlock another 2mmtpa of capacity at Dahej in phases from 2021, through 

rollout of two storage tanks by FY23 (~Rs 6bn capex) and a third jetty by FY24. 

EBITDA margins normalise; contracts lend floor to earnings: EBITDA surged 

44% QoQ to Rs 9bn or Rs 40/mmbtu (on excluding ~Rs 1.2bn gain from Ind-AS 

116). Beyond the existing ~17mmtpa of long-term contracts, PLNG has short-

term contracts with OPAL (~0.5mmtpa) and Essar (~0.3mmtpa), yielding 

~18mmtpa of volume visibility at Dahej. Kochi ramp-up to ~1.5mmtpa/2.2mmtpa 

is likely in FY20/FY21 post Kochi-Mangalore pipeline commissioning in Sep’19. 

Maintain BUY: PLNG’s fundamentals remain sound with structural 

improvement in EBITDA/mmbtu and 25%+ ROE over FY20-FY22E. 

 

 

KEY FINANCIALS 
 

Y/E 31 Mar FY18A FY19P FY20E FY21E FY22E 

Adj. net profit (Rs mn) 20,779 21,554 26,455 30,123 36,796 

Adj. EPS (Rs) 13.9 14.4 17.6 20.1 24.5 

Adj. EPS growth (%) 21.8 3.7 22.7 13.9 22.2 

Adj. ROAE (%) 23.3 21.6 24.5 25.2 27.1 

Adj. P/E (x) 17.0 16.4 13.4 11.7 9.6 

EV/EBITDA (x) 11.2 10.9 7.6 6.6 5.8 
 

 

Source: Company, BOBCAPS Research  
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COMPANY UPDATE  

 

 

EQUITY RESEARCH 

 

REDUCE 

TP: Rs 660  |   2% TECH MAHINDRA | IT Services | 09 August 2019 
 

 

Subsidiary troubles afresh; cut to REDUCE 

Tech Mahindra (TECHM) subsidiary Pininfarina (PINF) was a harbinger of 

growth for the company over the past two years, bringing in 16% of incremental 

FY19 revenue. PINF now expects revenue to shrink ~10% in CY19 with operating 

losses from the suspension of some auto deals amid global weakness. In our 

view, this will add to TECHM’s struggles in the enterprise business and 

sharpen downside risks to growth We move from ADD to REDUCE and cut 

our Jun’20 TP to Rs 660 (vs. Rs 710) on a lower target P/E of 12x (vs. 13x). 

 

Ruchi Burde 
research@bobcaps.in 

 
 

  
  
  
 
 

 

Ticker/Price TECHM IN/Rs 674 

Market cap US$ 8.3bn 

Shares o/s 873mn 

3M ADV US$ 29.6mn 

52wk high/low Rs 847/Rs 607 

Promoter/FPI/DII 36%/39%/25% 
 

Source: NSE 

 

STOCK PERFORMANCE 

 

Source: NSE 

  

Pininfarina – the erstwhile growth engine… Acquired in Dec’15, PINF has 

been a lynchpin of growth for TECHM over the last two years as its revenues 

increased at a 30.9% CAGR in dollar terms over FY17-FY19 vs. 6.9% for the 

company. Despite a relatively low revenue share (2.6% in FY19), we note that 

PINF accounted for ~16% of TECHM’s incremental revenue in FY19 and more 

than a third of incremental revenue for the manufacturing vertical. 

…now losing steam: While PINF started the year with a strong outlook, the 

suspension of some orders dented its H1CY19 performance – euro revenues 

declined 16% YoY accompanied by operational losses (EBIT margins of  

–4.09%). Consequently, it has cut its CY19 outlook and now expects a 10% 

revenue decline for the year with operational losses, against its earlier guidance 

of “consolidating the CY18 performance” (when euro revenues rose 21% YoY). 

Slower enterprise growth recovery: The absence of growth traction in the 

manufacturing vertical (a third of enterprise business) raises the risk of laggardly 

recovery in the enterprise vertical (58.8% of FY19 revenues; down 2.2% YoY in 

Q1FY20, marking a second quarter of YoY decline). Considering the downside 

risks to growth as well as operating margins, we pare our target one-year 

forward P/E multiple to 12x (vs. 13x) and downgrade the stock to REDUCE. 

 

 

KEY FINANCIALS 
 

Y/E 31 Mar FY18A FY19A FY20E FY21E FY22E 

Adj. net profit (Rs mn) 38,001 42,975 40,882 46,456 53,065 

Adj. EPS (Rs) 42.7 47.7 46.4 52.8 60.3 

Adj. EPS growth (%) 33.6 11.9 (2.7) 13.6 14.2 

Adj. ROAE (%) 21.0 21.4 18.6 19.0 19.4 

Adj. P/E (x) 15.8 14.1 14.5 12.8 11.2 

EV/EBITDA (x) 12.3 9.3 9.7 7.9 6.5 
 

 

Source: Company, BOBCAPS Research  
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RESULT REVIEW  

 

 

EQUITY RESEARCH 

 

BUY 

TP: Rs 700  |   26% AUROBINDO PHARMA | Pharmaceuticals | 08 August 2019 
 

 

Good beat; progress on facility issues & Sandoz are key catalysts 

Q1FY20 revenue/EBITDA beat estimates by 8%/10% spurred by strong US sales 

at US$ 384mn and 260bps gross margin expansion YoY and QoQ.  Net debt has 

reduced by US$ 131mn QoQ following a drop in working capital in the US. 

Injectable sales were flat QoQ which should improve from Q3. Reinspection for 

three API units will take place post Dec’19 (CAPAs under implementation). We 

cut FY20/FY21 EPS by 2-3% to Rs 48/Rs 51, trim our EV/EBITDA multiple to 

9x (vs. 10x) on FDA worries, and reset TP to Rs 700 (vs. Rs 810).  

 

Vivek Kumar 
research@bobcaps.in 

 
 

  
  
  
 
 

 

Ticker/Price ARBP IN/Rs 555 

Market cap US$ 4.6bn 

Shares o/s 586mn 

3M ADV US$ 26.8mn 

52wk high/low Rs 838/Rs 537 

Promoter/FPI/DII 52%/19%/15% 
 

Source: NSE 

 

STOCK PERFORMANCE 

 

Source: NSE 

  

Strong gross margins backed by US sales: Aurobindo Pharma (ARBP) reported 

strong US sales of US$ 384mn, up 9% QoQ, led by higher volumes in OSDs 

and Valsartan. Spectrum contributed US$ 25mn in Q1. Gross margins were 

strong, rising 260bps to 57.8% (vs. 55.5% in FY19) on higher US contribution. 

Injectable sales stayed flat QoQ at US$ 67mn and management has guided for 

similar Q2 sales, but improvement in H2. Further, ARBP believes Eugia ramp-

up and new approvals from Unit 4 should counter the generic impact in 

Ertapenem (another generic expected besides Apotex that launched in May’19). 

FDA worries could weigh on stock: We lower our EV/EBITDA multiple to 9x 

from 10x earlier and EPS estimates by 2-3% for FY20/FY21 to account for 

potential disruption in US sales from facility resolution delays. This results in a 

revised TP of Rs 700 (Rs 810 earlier). We retain BUY on favourable risk-

reward as the stock appears to be pricing in the worst of the facility risk and 

some part of Unit 3 escalation. Overall, we expect US sales (ex-Sandoz) to log 

an ~8% CAGR for FY19-FY21, with combined sales of US$ 2.2bn in FY21. 

Near-term downside risks: (1) adverse outcome of FDA inspection at 

formulation Unit 7 (10% of topline) and Unit 3, (2) Sandoz consolidation delays, 

(3) penalty risk from Aceto supply-chain sabotage claim (in District court). 

 

 

KEY FINANCIALS 
 

Y/E 31 Mar FY18A FY19A FY20E FY21E FY22E 

Adj. net profit (Rs mn) 24,227 24,126 28,087 29,815 30,290 

Adj. EPS (Rs) 41.3 41.2 47.9 50.9 51.7 

Adj. EPS growth (%) 5.3 (0.4) 16.4 6.2 1.6 

Adj. ROAE (%) 23.1 18.8 18.5 16.8 14.8 

Adj. P/E (x) 13.4 13.5 11.6 10.9 10.7 

EV/EBITDA (x) 9.4 9.1 7.6 7.8 7.4 
 

 

Source: Company, BOBCAPS Research  
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RESULT REVIEW  

 

 

EQUITY RESEARCH 

 

ADD 

TP: Rs 870  |   11% LUPIN | Pharmaceuticals | 08 August 2019 
 

 

Adj. EBITDA in line; US base trend to improve 

Q1 core EBITDA was in line at Rs 6bn, normalised for a temporary drop in 

SG&A spends and Ranexa FTF. As per LPC, US base revenue has stabilised at 

~US$ 180mn for the last 3-4 quarters, with a likely uptick ahead from scale-up 

in Levo and 15 launches (incl. gProAir in Q4, a depo injectable in H2). India 

growth should continue at the Q1 rate of 10%; price disruption from Jan Aushadhi/ 

E-pharmacy should be limited at least for next 2 years. Goa/Indore remediation 

should take six months. Retain ADD with a revised TP of Rs 870 (vs. Rs 850). 

 

Vivek Kumar 
research@bobcaps.in 

 
 

  
  
  
 
 

 

Ticker/Price LPC IN/Rs 782 

Market cap US$ 5.0bn 

Shares o/s 453mn 

3M ADV US$ 17.8mn 

52wk high/low Rs 986/Rs 697 

Promoter/FPI/DII 47%/25%/12% 
 

Source: NSE 

 

STOCK PERFORMANCE 

 

Source: NSE 

  

Adj. EBITDA in line; launches to uplift US base trend: Revenue was a 3% beat, 

led by one month of Ranexa exclusivity sales (US$ 30mn sales). PAT was below 

estimates at Rs 3bn due to high tax. Postponement of SG&A spends drove a 

headline EBITDA beat of 16%. Adj. EBITDA, normalising for lower SG&A cost 

(Rs 700mn) and Ranexa, was in line at Rs 6bn. The US base business run-rate 

of US$ 180mn in Q1 should improve in the remaining 9M with additional 

capacity planned in Levo (expect 20% market share by Mar’20 from <5%), plus 

launch of the injectable portfolio from Sep’19 (incl. Fosaprepitant) and ProAir. 

Earnings call takeaways: (1) Lupin has a direct-to-patient promotion strategy for 

Solosec to create awareness and hopes to break even in the next two years; it 

believes 15% market share is doable. (2) Launch timelines are delayed for gEnbrel 

in the EU to Q1FY21 (due to the need for additional PK studies) and ProAir to 

Q4FY20. (3) Additional work on OS investigation is in progress for the Goa/ 

Indore units – reinspection after Dec’19. (4) gSpiriva TAD is in Nov’20; at best 

an FY23 US launch, (5) US branded sales were US$ 5mn, up 40% QoQ. 

Maintain ADD: We tweak estimates post Q1 and lower our target EV/EBITDA 

from 13x to 12x Sep’21E (implied P/E of 25x), as we align our multiple for India 

business to sector peers. We expect 25% EPS growth over FY19-FY21. ADD. 

 

 

KEY FINANCIALS 
 

Y/E 31 Mar FY18A FY19A FY20E FY21E FY22E 

Adj. net profit (Rs mn) 17,137 9,464 10,319 14,809 17,125 

Adj. EPS (Rs) 37.9 20.9 22.8 32.7 37.8 

Adj. EPS growth (%) (41.5) (44.8) 9.0 43.5 15.6 

Adj. ROAE (%) 12.6 6.9 7.4 10.3 11.3 

Adj. P/E (x) 20.6 37.4 34.3 23.9 20.7 

EV/EBITDA (x) 12.9 15.0 13.4 11.6 10.2 
 

 

Source: Company, BOBCAPS Research  
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RESULT REVIEW  

 

 

EQUITY RESEARCH 

 

ADD 

TP: Rs 390  |   6% 

HEXAWARE 

TECHNOLOGIES | IT Services | 09 August 2019 
 

 

Strong margin showing 

Hexaware’s (HEXW) operating margins outperformed at 14.6% (+90bps 

QoQ vs. –30bps est.), taking the Jun’19 quarter ahead of expectations. 

Management pointed to stability in the BFSI segment as against a dull 

outlook earlier, though constraints in one large mortgage account led to a cut 

in CY20 revenue growth guidance from 20% to 19%. We tweak CY19/CY20/ 

CY21 EPS estimates by +5%/–1%/–1% and raise our TP to Rs 390 (Rs 370 

earlier) on rolling valuations over to Jun’21. Retain ADD. 

 

Ruchi Burde 
research@bobcaps.in 

 
 

  
  
  
 
 

 

Ticker/Price HEXW IN/Rs 368 

Market cap US$ 1.6bn 

Shares o/s 301mn 

3M ADV US$ 4.5mn 

52wk high/low Rs 501/Rs 294 

Promoter/FPI/DII 71%/15%/14% 
 

Source: NSE 

 

STOCK PERFORMANCE 

 

Source: NSE 

  

Beat on margins: HEXW’s EBIT margins at 14.6% improved 90bps QoQ vs. 

our estimate of a 30bps QoQ decline. Revenue at US$ 188.5mn (+4.7% QoQ 

and 5% QoQ CC) was largely on par with our estimates, aided by ~US$ 3.5mn 

(or 190bps) in inorganic income. 

CY20 outlook pruned: Management lowered its CY19 revenue growth 

guidance a notch to 19% from 20% earlier to factor in rising challenges at one 

of its large secondary-mortgage industry clients. HEXW is still optimistic about 

achieving CY19 organic growth within its earlier stated range of 12-14%. 

Management expects Q3CY19 growth (including organic revenue) to be better 

than that in Q2 and hinted at the possibility of lower seasonal softness in Q4 as 

contracts won in recent quarters scale up. 

Secular BFSI weakness subsides: Management sees improvement in the capital 

market and secondary mortgage segments after broad-based weakness had 

delayed budgetary allocation and slowed decision-making last quarter. At the 

moment, only one large secondary mortgage client is facing continued 

challenges due to internal top leadership changes. Management expects the 

non-BFSI vertical to accelerate further in H2CY19, surpassing the 17.3% YoY 

dollar revenue growth clocked in H1CY19. 

 

 

KEY FINANCIALS 
 

Y/E 31 Dec CY17A CY18A CY19E CY20E CY21E 

Adj. net profit (Rs mn) 4,993 5,833 6,521 7,160 8,079 

Adj. EPS (Rs) 16.6 19.3 21.6 23.7 26.7 

Adj. EPS growth (%) 21.1 16.6 11.5 9.8 12.8 

Adj. ROAE (%) 26.9 26.5 24.9 23.1 22.2 

Adj. P/E (x) 22.2 19.0 17.0 15.5 13.8 

EV/EBITDA (x) 16.2 14.4 12.2 10.0 8.4 
 

 

Source: Company, BOBCAPS Research  
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EQUITY RESEARCH  09 August 2019

 

Disclaimer 

Recommendations and Absolute returns (%) over 12 months  

BUY – Expected return >+15%  

ADD – Expected return from >+5% to +15% 

REDUCE – Expected return from -5% to +5%  

SELL – Expected return <-5%  

Note: Recommendation structure changed with effect from 1 January 2018 (Hold rating discontinued and replaced by Add / Reduce) 

Rating distribution 

As of 31 July 2019, out of 77 rated stocks in the BOB Capital Markets Limited (BOBCAPS) coverage universe, 44 have BUY ratings, 16 are rated ADD, 8 are rated 

REDUCE and 9 are rated SELL. None of these companies have been investment banking clients in the last 12 months. 

Analyst certification 

Each of the analysts mentioned in this research report certify, with respect to the sections of the report for which they are responsible, that (1) all of the views expressed 

in this report accurately reflect his/her personal views about the subject company or companies and its or their securities, and (2) no part of his/her compensation was, 

is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) in this report. Analysts are not registered as research analysts by FINRA and are 

not associated persons of BOBCAPS. 

Important disclosures 

This product is a compilation of previously published research notes. To view the complete report along with the associated Analyst certifications and Company-specific 

disclosures, please click on the hyperlink accompanying each excerpt. 

General disclaimers 

BOBCAPS is engaged in the business of Institutional Stock Broking and Investment Banking. BOBCAPS is a member of the National Stock Exchange of India Limited 

and BSE Limited and is also a SEBI-registered Category I Merchant Banker. BOBCAPS is a wholly owned subsidiary of Bank of Baroda which has its various subsidiaries 

engaged in the businesses of stock broking, lending, asset management, life insurance, health insurance, wealth management and portfolio management, among others.  

BOBCAPS’s activities have neither been suspended nor has it defaulted with any stock exchange authority with whom it has been registered in the last five years. 

BOBCAPS has not been debarred from doing business by any stock exchange or SEBI or any other authority. No disciplinary action has been taken by any regulatory 

authority against BOBCAPS affecting its equity research analysis activities. 

BOBCAPS has obtained registration as a Research Entity under SEBI (Research Analysts) Regulations, 2014, having registration No.: INH000000040 valid till  

03 February 2020. BOBCAPS is also a SEBI-registered intermediary for the broking business having SEBI Single Registration Certificate No.: INZ000159332 dated 

20 November 2017. 

BOBCAPS prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in the securities or derivatives of 

any companies that the analysts cover. Additionally, BOBCAPS prohibits its analysts and persons reporting to analysts from serving as an officer, director, or advisory 

board member of any companies that the analysts cover.  

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions contrary to the 

opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations 

expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of 

interest. Additionally, other important information regarding our relationships with the company or companies that are the subject of this material is provided herein. 

This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be 

illegal. We are not soliciting any action based on this material. It is for the general information of BOBCAPS’s clients. It does not constitute a personal recommendation 

or take into account the particular investment objectives, financial situations, or needs of individual clients. Before acting on any advice or recommendation in this 

material, clients should consider whether it is suitable for their particular circumstances and, if necessary, seek professional advice.  

The price and value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on any 

investments. Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. BOBCAPS does not 
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provide tax advice to its clients, and all investors are strongly advised to consult with their tax advisers regarding any potential investment in certain transactions — 

including those involving futures, options, and other derivatives as well as non-investment-grade securities —that give rise to substantial risk and are not suitable for all 

investors. The material is based on information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied on as such. 

Opinions expressed are our current opinions as of the date appearing on this material only. We endeavour to update on a reasonable basis the information discussed in 

this material, but regulatory, compliance, or other reasons may prevent us from doing so.  

We and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of this material, may 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 and may from time to time add to or dispose 

of any such securities (or investment). We and our affiliates may act as market makers or assume an underwriting commitment in the securities of companies discussed 

in this document (or in related investments), may sell them to or buy them from customers on a principal basis, and may also perform or seek to perform investment 

banking or advisory services for or relating to these companies and may also be represented in the supervisory board or any other committee of these companies. 

For the purpose of calculating whether BOBCAPS and its affiliates hold, beneficially own, or control, including the right to vote for directors, one per cent or more of 

the equity shares of the subject company, the holdings of the issuer of the research report is also included. 

BOBCAPS and its non-US affiliates may, to the extent permissible under applicable laws, have acted on or used this research to the extent that it relates to non-US 

issuers, prior to or immediately following its publication. Foreign currency 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. In addition, options involve risks and are not suitable for all investors. Please ensure that you have read and understood the 

Risk disclosure document before entering into any derivative transactions. 

In the US, this material is only for Qualified Institutional Buyers as defined under rule 144(a) of the Securities Act, 1933. No part of this document may be distributed 

in Canada or used by private customers in the United Kingdom. 

No part of this material may be (1) copied, photocopied, or duplicated in any form by any means or (2) redistributed without BOBCAPS’s prior written consent. 

Other disclosures  

BOBCAPS does not have any financial interest in the subject company. BOBCAPS does not have actual/beneficial ownership of one per cent or more securities in the 

subject company at the end of the month immediately preceding the date of publication of this report. 

BOBCAPS is not engaged in any market making activities for the subject company.  

BOBCAPS or its associates may have material conflict of interest at the time of publication of this research report.  

BOBCAPS’s associates may have financial interest in the subject company. BOBCAPS’s associates may hold actual / beneficial ownership of one per cent or more 

securities in the subject company at the end of the month immediately preceding the date of publication of this report. 

BOBCAPS or its associates may have managed or co-managed a public offering of securities for the subject company or may have been mandated by the subject 

company for any other assignment in the past 12 months. 

BOBCAPS may have received compensation from the subject company in the past 12 months. BOBCAPS may from time to time solicit or perform investment banking 

services for the subject company. BOBCAPS or its associates may have received compensation from the subject company in the past 12 months for services in respect 

of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory services in a merger or 

specific transaction. BOBCAPS or its associates may have received compensation for products or services other than investment banking or merchant banking or 

brokerage services from the subject company in the past 12 months. 
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