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FIRST LIGHT       26 July 2024 
 

 

RESEARCH 

 

 

THE RAMCO CEMENTS | TARGET: Rs 737 | -8% | SELL 

Challenges resurface; downgrade to SELL 

NESTLE INDIA | TARGET: Rs 2,820 | +14% | HOLD 

Weak sales growth profile over the next 12 months 

PETRONET LNG | TARGET: Rs 325 | -7% | SELL 

Volume growth ahead but watch for downside factors 

V-GUARD INDUSTRIES | TARGET: Rs 440 | -4% | HOLD 

Summer products drive revenue 

TECH MAHINDRA | NOT RATED 

On track with its FY27 objectives  

 

SUMMARY 

THE RAMCO CEMENTS 

▪ Q1 revenue showed degrowth of 7% due to weak volume growth amid 

extreme weather and elections; pricing pressures affected realisations 

▪ Lower cost structure led by power and fuel cost partially offset the dent in 

realisation, and supported EBITDA margin YoY to stay ~15%  

▪ We lower our FY25/FY26 EBITDA estimates by 2% each, apply 10x target 

multiple and cut our TP to Rs 737. We downgrade TRCL to SELL 

Click here for the full report. 

NESTLE INDIA 

▪ Compared to Bloomberg consensus, NEST’s sales were 6% lower and 

EBITDA 10% lower 

▪ Margins seem to be a priority over volumes. We downgrade our sales and 

EPS forecasts 5% to 7% across the forecast period 

▪ We assume coverage on Nestle India. We retain Hold and reduce TP to Rs 

2,820 from Rs 2,826 

Click here for the full report. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

BOBCAPS Research 

research@bobcaps.in 

https://www.barodaetrade.com/Reports/RamcoCements-Q1FY25ResultReview26Jul24-Research.pdf
https://www.barodaetrade.com/Reports/NestleIndia-Q1FY25ResultReview25Jul24-Research.pdf


FIRST LIGHT  
 

 
 

 
EQUITY RESEARCH  26 July 2024 

 

PETRONET LNG 

▪ Q1 underlying EBITDA was up 19% QoQ on 12% volume growth and  

Rs 0.6bn of trading gain 

▪ Q2 volume supported by Dabhol closure. Risk from slowdown due to price 

increase and margin reduction in Q3 due to make-up cargoes   

▪ Maintain SELL with a revised TP of Rs 325 (from Rs 260) with 1Y forward P/E 

target of 13.5x (from 11.7x) 

Click here for the full report. 

V-GUARD INDUSTRIES 

▪ Q1 saw a 22% YoY increase in topline, driven by CD and Electronics, fuelled 

by nationwide demand for cooling products amid a heatwave 

▪ Electricals lagged with W&C declining from trade destocking, while Sunflame 

contracted amid subdued consumer sentiment 

▪ We maintain our EPS for FY25E and increase FY26E by 6% as we roll 

forward valuations to Jun’26E. We raise our TP to Rs 440. HOLD 

Click here for the full report. 

TECH MAHINDRA  

▪ 1QFY25 was broadly along expected lines and the first positive but modest 

step in achieving its FY27 objectives 

▪ 1QFY25 growth was driven by its manufacturing (2.4% in QoQ US$ terms), 

retail CPG (5.2%), Healthcare & Life Sciences (7.9%) segments 

▪ It did not indicate improvement in demand conditions in the last three months. 

We will be initiating coverage on the sector and stock soon 

Click here for the full report. 

 

https://www.barodaetrade.com/Reports/PetronetLNG-Q1FY25ResultReview25Jul24-Research.pdf
https://www.barodaetrade.com/Reports/V-GuardIndustries-Q1FY25ResultReview25Jul24-Research.pdf
https://www.barodaetrade.com/Reports/TechMahindra-CompanyUpdate26Jul24-Research.pdf


RESULT REVIEW  
 

 

EQUITY RESEARCH 
 

 

SELL  

TP: Rs 737  |   8% 
THE RAMCO CEMENTS | Cement | 26 July 2024 

 

 

  Challenges resurface; downgrade to SELL 

 

 

▪ Q1 revenue showed degrowth of 7% due to weak volume growth amid 

extreme weather and elections; pricing pressures affected realisations 

 

Milind Raginwar 

research@bobcaps.in 

 

 
 

 

 

 

 

Key changes  

 Target Rating  

    
 
 

Ticker/Price TRCL IN/Rs 801 

Market cap US$ 2.3bn 

Free float 58% 

3M ADV US$ 11.8mn 

52wk high/low Rs 1,058/Rs 700 

Promoter/FPI/DII 42%/7%/32% 

Source: NSE | Price as of 25 Jul 2024 

 
 

 

Key financials 

Y/E 31 Mar FY24A FY25E FY26E 

Total revenue (Rs mn) 93,223 1,04,362 1,20,407 

EBITDA (Rs mn) 15,250 18,412 21,606 

Adj. net profit (Rs mn) 3,950 4,736 6,083 

Adj. EPS (Rs) 16.7 20.0 25.7 

Consensus EPS (Rs) 16.7 22.1 31.2 

Adj. ROAE (%) 5.7 6.4 7.8 

Adj. P/E (x) 47.9 40.0 31.1 

EV/EBITDA (x) 15.2 12.8 11.0 

Adj. EPS growth (%) 26.6 19.9 28.4 

Source: Company, Bloomberg, BOBCAPS Research  

Stock performance 

 

Source: NSE 

▪ Lower cost structure led by power and fuel cost partially offset the dent 

in realisation, and supported EBITDA margin YoY to stay ~15%  

▪ We lower our FY25/FY26 EBITDA estimates by 2% each, apply 10x 

target multiple and cut our TP to Rs 737. We downgrade TRCL to SELL 

 

  

Degrowth in revenue amid elections: TRCL's Q1FY25 revenue degrew by 7% 

YoY to Rs 20.88bn due to weak volume growth of 3% YoY to 4.36mt amid general 

elections. Volumes for the southern and eastern India markets were maintained at 

76:24. Realisations fell 10% YoY to Rs 4,790/t due to weak cement prices. Premium 

products share was 27%/20% for South/East regions; fell in South, flat in East YoY. 

Cost savings offset weak realisations: Operating cost/t declined ~10% YoY (3% 

QoQ) to Rs 4,057/t. Power and fuel cost per tonne in Q1FY25 decreased to Rs 

1,300 from Rs 1,787 YoY while logistics cost was down 2%-3% despite flat lead 

distance due to softening fuel cost. EBITDA fell by 6.5% YoY (-23.4% QoQ) to Rs 

3.2bn and margin slid 30bps QoQ but remained flat YoY to 15.3%. EBITDA/t fell 

9.4%/5.8% YoY/QoQ to Rs 710/t. 

Expansion plans: TRCL remains on track to achieve 30mtpa of cement capacity by 

FY26 by commissioning the second line in Kolimigundla by taking some de-

bottlenecking initiatives. Line-2 in Kolimigundla consists of a 3.15mtpa clinker and 

1.5mtpa cement grinding unit with a 15MW waste heat recovery system which is 

expected to be commissioned by FY26. Further, an 18MW thermal power plant was 

commissioned in Jul’24 and a railway siding is expected to be commissioned by 

Sep’24. In Q1FY25, the company incurred a capex of Rs 2.81bn and has guided for 

a capex of Rs 12bn for FY25 which includes maintenance capex. 

EBITDA cut leads to change in rating to SELL from HOLD: We lower our 

FY25/FY26 EBITDA estimates by 2% each, but rationalise depreciation and interest 

leading to EPS revisions of Rs 20.1/Rs 25.7 (earlier Rs 24.1/Rs 30.0). The 

aggressive capex drive has elevated TRCL’s net debt to EBITDA to ~2.6x/2.5x 

FY24/FY25-end and it is unlikely to get relief in the medium term. TRCL’s cost-

savings measures are commendable and offer respite to EBITDA margins. 

However, the stock’s current valuations at 11.0x FY26E EV/EBITDA are at a 

premium. We continue to apply an unchanged 10x target multiple and revise our TP 

to Rs 737 (previously Rs 763) implying a replacement cost of Rs 8.1bn/mnt – a 10% 

premium to the industry mean. Downgrade the stock from HOLD to SELL rating. 
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RESULT REVIEW  
 

 

EQUITY RESEARCH 
 

 

HOLD  

TP: Rs 2,820 |  14% 
NESTLE INDIA | Consumer Staples | 25 July 2024 

 

 

  Weak sales growth profile over the next 12 months 

 
▪ Compared to Bloomberg consensus, NEST’s sales were 6% lower and 

EBITDA 10% lower 

 

Lokesh Gusain 

research@bobcaps.in 

 

 
  

  

  

 

 

Key changes  

 Target Rating  

    
 
 

Ticker/Price NEST IN/Rs 2,481 

Market cap US$ 28.6bn 

Free float 37% 

3M ADV US$ 25.9mn 

52wk high/low Rs 2,769/Rs 2,145 

Promoter/FPI/DII 63%/12%/25% 

Source: NSE | Price as of 25 Jul 2024 

 
 

 

Key financials 

Y/E 31 Mar FY24A FY25E FY26E 

Total revenue (Rs mn) 243,939 206,626 233,177 

EBITDA (Rs mn) 58,198 50,070 60,199 

Adj. net profit (Rs mn) 39,236 31,949 39,685 

Adj. EPS (Rs) 40.7 33.1 41.2 

Consensus EPS (Rs) 40.7 37.7 42.2 

Adj. ROAE (%) 117.4 83.4 89.4 

Adj. P/E (x) 61.0 74.9 60.3 

EV/EBITDA (x) 41.1 47.8 39.7 

Adj. EPS growth (%) (83.6) (18.6) 24.2 

Source: Company, Bloomberg, BOBCAPS Research 

Stock performance 

 

Source: NSE 

▪ Margins seem to be a priority over volumes. We downgrade our sales 

and EPS forecasts 5% to 7% across the forecast period 

▪ We assume coverage on Nestle India. We retain Hold and reduce TP to 

Rs 2,820 from Rs 2,826 

 

  

Sales and EBITDA miss: Nestle India reported 1QFY25 results with underlying 

EPS growth of 7% on +3% sales and 50bps EBITDA margin expansion. Compared 

to consensus, sales were 6% lower while EBITDA was 10% lower as margins came 

in 100bps lower vs expectations. However, gross margin of 57.6% was180bps 

higher vs expectations. We retain Hold and cut TP to Rs 2,820. 

Nestle SA downgrade: Nestle India’s parent, Nestle SA, downgraded its CY24 

guidance – organic sales at +3% (+4% earlier) with operating margins flat (vs 

“moderate increase” earlier) and constant FX EPS +MSD (6%-10% earlier).  Asia 

was weaker than expected with China highlighted as a major drag. 

1Q25 indicates margin precedence over volumes: Nestle India’s gross margin 

gains reduced only 20bps to +280bps despite inflationary pressures. Pricing was 

+3% with volume/mix contributing ~1% to sales growth. We view this as a missed 

opportunity to gain shelf space amidst an industry-wide inflationary cost base when 

Nestle had a product (KitKat) with lower-than-average cocoa proportion. Nestle’s 

high prices likely restricted shelf space gain in the confectionary aisle. 

Retain Hold: Nestle SA’s focus appears to be on margins over volumes. 

Surprisingly, this seems to have trickled down to the Indian operations. We view this 

as a negative given India is still in a growth phase and far from maturity. We value 

Nestle India based on P/E relative to the NIFTY 50 index. Given its pricing driven, 

slower-than-average sales growth profile over the next 12 months, we do not apply 

any premium on Nestle India’s relative P/E.  We use 66x 12M to Jun’26 P/E to 

derive the TP of Rs 2,820 from Rs 2,826. Retain Hold. 

Quarter ended in Jun-23 Jun-24 YoY (%) 

Sales (Rs mn) 46,585 48,140 3 

EBITDA (Rs mn) 10,555 11,143 6 

EBITDA margin (%) 22.7 23.1 49bps 

Adj EPS (Rs) 7.24 7.74 7 

Sources: Company reports, BOBCAPS Research   
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RESULT REVIEW  
 

 

EQUITY RESEARCH 
 

 

SELL  

TP: Rs 325  |   7% 
PETRONET LNG | Oil & Gas | 25 July 2024 

 

 

  Volume growth ahead but watch for downside factors 

 

 

▪ Q1 underlying EBITDA was up 19% QoQ on 12% volume growth and  

Rs 0.6bn of trading gain 

 

Kirtan Mehta, CFA 

research@bobcaps.in 

 

 
 

 

 

 

 

Key changes  

 Target Rating  

    
 
 

Ticker/Price PLNG IN/Rs 351 

Market cap US$ 6.3bn 

Free float 50% 

3M ADV US$ 22.3mn 

52wk high/low Rs 358/Rs 192 

Promoter/FPI/DII 50%/26%/13% 

Source: NSE | Price as of 24 Jul 2024 

 
 

 

Key financials 

Y/E 31 Mar FY24P FY25E FY26E 

Total revenue (Rs mn) 5,27,284 5,82,578 6,22,526 

EBITDA (Rs mn) 52,065 54,550 60,708 

Adj. net profit (Rs mn) 35,362 36,957 40,170 

Adj. EPS (Rs) 23.6 24.6 26.8 

Consensus EPS (Rs) 24.4 26.1 30.8 

Adj. ROAE (%) 22.2 20.5 19.8 

Adj. P/E (x) 14.9 14.2 13.1 

EV/EBITDA (x) 9.3 8.6 7.6 

Adj. EPS growth (%) 9.1 4.5 8.7 

Source: Company, Bloomberg, BOBCAPS Research | P – Provisional 

Stock performance 

 

Source: NSE 

▪ Q2 volume supported by Dabhol closure. Risk from slowdown due to 

price increase and margin reduction in Q3 due to make-up cargoes   

▪ Maintain SELL with a revised TP of Rs 325 (from Rs 260) with 1Y 

forward P/E target of 13.5x (from 11.7x) 

 

  

Q1 EBITDA ahead: Underlying EBITDA excluding provisions for UOP charges and 

inventory gains at Rs 14.9bn was up 19% QoQ. Volume growth was driven by 12% 

QoQ and margin growth by 7% to Rs 57/MMBtu. Trading gain contributed Rs 

2.2/MMBtu to margin out of the Rs 3.6/MMBtu increase. The EBITDA was Rs 1bn 

ahead of our estimate with 7% of higher volume and Rs 0.6bn of trading gain. 

Q2 support from Dabhol closure: Dabhol utilisation is likely to stay resilient in Q2 

on additional cargoes due to the closure of Dabhol LNG terminal during monsoon.  

Demand could slow on LNG price increase: (a) 50% rise in LNG prices over the 

past three months could potentially drag LNG demand particularly from refining and 

other industrial fuel applications. Even LNG demand from the power sector has 

backed down with the onset of the monsoon.  

Make-up cargoes could lower margin in Q3: Potential make-up cargoes in the Q3 

(Sep-Dec) window could lower EBITDA margin as they earn just Rs 8-11/MMBtu 

compared to the current regas tariff of Rs 66/MMBtu for Dahej. Buyers have an 

entitlement of 4mtpa cargoes against CY21 and CY22 UOP charges.  

Dahej pick-up limited to 20mmtpa till FY27: Until the third jetty comes up, Dahej’s 

capacity utilisation will be restricted to 20mmtpa. While contracts are yet to be 

signed, we believe the terminal will be able to ramp up to 20mtpa by FY27 with a 

good possibility of demand increase in India with the global glut in LNG. We build in 

7% volume CAGR and 11% CAGR EBITDA growth over FY24-27. 

Maintain SELL with revised TP of Rs 325: We raise TP for PLNG to Rs 325 (from 

Rs 260) factoring in (i) marginally higher forecasts, (ii) increase in the one-year 

forward target P/E to 13.5x (from 11.7x) based on 7Y average to factor in rerating for 

demand improvement and (iii) roll forward valuation to Jun’25. We strip away the Rs 

47/sh (Rs 58/sh) at risk from the PDHPP project (Refer note) now accounting as 

value at risk above capex of US$ 2,500/t (from US$ 2,250/t). Given 7% downside to 

our TP, we maintain our SELL rating on the stock. 
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https://www.barodaetrade.com/reports/PetronetLNG-CompanyUpdate2Nov23-Research.pdf


RESULT REVIEW  
 

 

EQUITY RESEARCH 
 

 

HOLD  

TP: Rs 440  |   4% 
V-GUARD INDUSTRIES | Consumer Durables | 25 July 2024 

 

 

  Summer products drive revenue 

 

 

▪ Q1 saw a 22% YoY increase in topline, driven by CD and Electronics, 

fuelled by nationwide demand for cooling products amid a heatwave 

 

Arshia Khosla 

research@bobcaps.in 

 

 
 

 

 

 

 

Key changes  

 Target Rating  

    
 
 

Ticker/Price VGRD IN/Rs 460 

Market cap US$ 2.4bn 

Free float 44% 

3M ADV US$ 3.8mn 

52wk high/low Rs 528/Rs 276 

Promoter/FPI/DII 56%/13%/19% 

Source: NSE | Price as of 25 Jul 2024 

 
 

 

Key financials 

Y/E 31 Mar FY24P FY25E FY26E 

Total revenue (Rs mn) 48,567 55,893 65,108 

EBITDA (Rs mn) 4,267 5,761 6,904 

Adj. net profit (Rs mn) 2,576 3,800 4,822 

Adj. EPS (Rs) 6.0 8.8 11.2 

Consensus EPS (Rs) 6.0 8.4 10.2 

Adj. ROAE (%) 15.1 19.3 20.8 

Adj. P/E (x) 77.2 52.3 41.2 

EV/EBITDA (x) 46.6 34.5 28.8 

Adj. EPS growth (%) 36.2 47.5 26.9 

Source: Company, Bloomberg, BOBCAPS Research | P – Provisional 

Stock performance 

 

Source: NSE 

▪ Electricals lagged with W&C declining from trade destocking, while 

Sunflame contracted amid subdued consumer sentiment 

▪ We maintain our EPS for FY25E and increase FY26E by 6% as we roll 

forward valuations to Jun’26E. We raise our TP to Rs 440. HOLD 

 

  

Exceeds estimates on all fronts: VGRD kicked off Q1FY25 on a high note, 

benefitting from strong summer demand in the Consumer Durables sector, aided by 

the countrywide heatwave. Consolidated net revenue was Rs 14.8bn with robust 

YoY growth of 21.6%. VGRD saw double-digit growth YoY in the Consumer 

Durables segment and in Electronics. EBITDAM beat expectations at 10.5%, 

exceeding internal estimates by 130bps and consensus estimates by 80bps. APAT 

surged to Rs 990mn, reflecting a substantial 54% YoY increase. 

Consumer Durables and Electronics outshine: In Q1, VGRD experienced robust 

double-digit revenue growth in its CD and Electronics segments, with Electronics 

leading the charge with a strong 41% YoY increase driven by high demand for AC 

stabilisers. Consumer Durables followed closely with 26% growth, boosted by strong 

demand for cooling products amid an intense summer nationwide. Electricals also 

grew 7% YoY despite challenges in W&C due to trade destocking caused by falling 

raw material prices. Conversely, Sunflame’s revenue fell 7% due to subdued 

consumer demand for kitchen appliances. Management remains optimistic about the 

strong start to the year, forecasting continued growth momentum in FY25. 

Regional revenue surge: Across various geographical regions, strong performance 

has been evident for VGRD. The non-South India market recorded a significant 30% 

increase in revenue compared to the previous year, highlighting robust expansion. 

Similarly, the South market achieved notable growth with revenue increasing 17% 

YoY. For the first time ever, contributions from the non-South market surpassed 

50% of total revenue, underscoring the increased significance of other regions within 

VGRD’s revenue mix. 

Valuation outlook: We maintain our FY25E EPS and raise our FY26E EPS by 6% 

as we expect VGRD’s commitment to new strategies, particularly for Sunflame, to 

improve margins. We roll forward valuations to Jun’26E, raise our TP to Rs 440 

(from Rs 390). However, we maintain HOLD due to ongoing challenges like 

increased competition and pricing issues and continue to value the stock at FY26E 

P/E of 37x, in line with the 5Y average. 
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COMPANY UPDATE  
 

 

EQUITY RESEARCH 
 

 

NOT RATED 

TECH MAHINDRA | IT Services | 26 July 2024 
 

 

  On track with its FY27 objectives  

▪ 1QFY25 was broadly along expected lines and the first positive but 

modest step in achieving its FY27 objectives 

 

Girish Pai 

research@bobcaps.in 

 

 
 

 

 

 

 

 
 

Ticker/Price TECHM IN/Rs 1,530 

Market cap US$ 16.0bn 

Free float 64% 

3M ADV US$ 40.0mn 

52wk high/low Rs 1,548/Rs 1,082 

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

Source: NSE | Price as of 25 Jul 2024 

 
 

 
 

Stock performance 

 

Source: NSE 

▪ 1QFY25 growth was driven by its manufacturing (2.4% in QoQ US$ 

terms), retail CPG (5.2%), Healthcare & Life Sciences (7.9%) segments 

▪ It did not indicate improvement in demand conditions in the last three 

months. We will be initiating coverage on the sector and stock soon 

 

  

1QFY25 broadly in line: TECHM’s 1QFY25 was broadly along expected lines and 

the first positive but modest step in achieving its FY27 objectives: (1) growing 

revenue ahead of its peer average (2) delivering 15% EBIT margin and (3) 

ROCE>30%. Hence, the ~24% upmove since 1 June 2024 may be a bit overdone in 

the short term. TECHM does not think the demand environment has changed 

materially over the last three months, either generally or in the BFSI space.  

Comviva seasonality impacts modestly: TECHM’s 1QFY25 revenue was a tad 

below our estimate (0.7% growth in constant currency (CC) and USD terms while 

we were expecting 1%) while the EBIT margin was 60bps higher (see Figure 1). 

The reason for the US$ number being higher than ours is because we had assumed 

a higher cross currency impact. 1Q is a seasonally weak quarter because of the 

absence/lower revenue booked on Comviva, TECHM’s mobility solutions entity. 

However, the seasonal impact of Comviva has been reducing over time based on 

our understanding. About 50bps was the impact both on the revenue and the EBIT 

margin (QoQ) due to Comviva. 

Reiterates that FY25 will be better than FY24: TECHM, which is in the very early 

stages of its three-year turnaround journey (as laid out three months ago), indicated 

it was happy with the progress. It reiterated in its results press conference the view 

that growth in FY25 will be better than FY24 (4.7% CC decline).  

Telecom growth still negative but less so compared to the past: 1QFY25 

growth was driven by its Manufacturing (2.4% in QoQ US$ terms), Retail CPG 

(5.2%), and the Healthcare and Life Sciences (7.9%) segments. The Telecom 

segment remains stressed though the pain is lessening. While growth remains in 

negative territory YoY, the decline has moderated from teens to single digits.  

No improvement in BFSI or general demand: TECHM stated that demand 

remains broadly like what it was three months ago but slightly better YoY. While 

BFSI, especially in the US, has done well for most players, TECHM did not see a 

material change in demand conditions here either.  
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FIRST LIGHT  
 

 
 

 
EQUITY RESEARCH  26 July 2024 

 

NOT FOR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OF AMERICA (“US”) OR IN OR INTO ANY OTHER JURISDICTION 

IF SUCH AN ACTION IS PROHIBITED BY APPLICABLE LAW. 

Disclaimer 

Name of the Research Entity: BOB Capital Markets Limited 

Registered office Address: 1704, B Wing, Parinee Crescenzo, G Block, BKC, Bandra East, Mumbai 400051 

SEBI Research Analyst Registration No: INH000000040 valid till 03 February 2025 

Brand Name: BOBCAPS 

Trade Name: www.barodaetrade.com 

CIN: U65999MH1996GOI098009 

Logo: 

 
Investments in securities market are subject to market risks. Read all the related documents carefully before investing. 

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. 

Recommendation scale: Recommendations and Absolute returns (%) over 12 months 

BUY – Expected return >+15%  

HOLD – Expected return from -6% to +15%  

SELL – Expected return <-6% 

Note: Recommendation structure changed with effect from 21 June 2021 

Our recommendation scale does not factor in short-term stock price volatility related to market fluctuations. Thus, our recommendations may not always be strictly in 
line with the recommendation scale as shown above. 

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 BOB Capital Markets Limited (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 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 and wealth 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 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 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. BOBCAPS research reports follow rules laid down by Securities 
and Exchange Board of India and individuals employed as research analysts are separate from other employees who are performing sales trading, dealing, corporate 
finance advisory or any other activity that may affect the independence of its research reports. 

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 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 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. 
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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. 

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. 

Other disclaimers 

BOBCAPS and MAYBANK (as defined below) make no representation or warranty, express or implied, as to the accuracy or completeness of any information obtained 
from third parties and expressly disclaim the merchantability, suitability, quality and fitness of this report. The information in this report has not been independently verified, 
is provided on an “as is” basis, should not be relied on by you in connection with any contract or commitment, and should not be used as a substitute for enquiries, 
procedures and advice which ought to be undertaken by you. This report also does not constitute an offer or solicitation to buy or sell any securities referred to herein 
and you should not construe this report as investment advice. All opinions and estimates contained in this report constitute BOBCAPS’s judgment as of the date of this 
report and are subject to change without notice, and there is no obligation on BOBCAPS or MAYBANK to update this report upon issuance. This report and the information 
contained herein may not be reproduced, redistributed, disseminated or copied by any means without the prior consent of BOBCAPS and MAYBANK. 

To the full extent permitted by law neither BOBCAPS, MAYBANK nor any of their respective affiliates, nor any other person, accepts any liability howsoever arising, 
whether in contract, tort, negligence, strict liability or any other basis, including without limitation, direct or indirect, special, incidental, consequential or punitive damages 
arising from any use of this report or the information contained herein. By accepting this report, you agree and undertake to fully indemnify and hold harmless BOBCAPS 
and MAYBANK from and against claims, charges, actions, proceedings, losses, liabilities, damages, expenses and demands (collectively, the “Losses”) which 
BOBCAPS and/or MAYBANK may incur or suffer in any jurisdiction including but not limited to those Losses incurred by BOBCAPS and/or MAYBANK as a result of 
any proceedings or actions brought against them by any regulators and/or authorities, and which in any case are directly or indirectly occasioned by or result from or 
are attributable to anything done or omitted in relation to or arising from or in connection with this report.  

Distribution into the United Kingdom (“UK”): 

This research report will only be distributed in the United Kingdom, in accordance with the applicable laws and regulations of the UK, by Maybank Securities (London) 
Ltd) (“MSL”) who is authorised and regulated by the Financial Conduct Authority (“FCA”) in the United Kingdom (MSL and its affiliates are collectively referred to as 
“MAYBANK”). BOBCAPS is not authorized to directly distribute this research report in the UK.  

This report has not been prepared by BOBCAPS in accordance with the UK’s legal and regulatory requirements.  

This research report is for distribution only to, and is solely directed at, selected persons on the basis that those persons: (a) are eligible counterparties and professional 
clients of MAYBANK as selected by MAYBANK solely at its discretion; (b) have professional experience in matters relating to investments falling within Article 19(5) of the 
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended from time to time (the “Order”), or (c) fall within Article 49(2)(a) to (d) (high net 
worth companies, unincorporated associations, etc. as mentioned in the stated Article) of the Order; (all such persons together being referred to as “relevant persons”).  

This research report is directed only at relevant persons and must not be acted on or relied on by any persons who are not relevant persons. Any investment or 
investment activity to which this material relates is available only to relevant persons and will be engaged in only with relevant persons. 

The relevant person as recipient of this research report is not permitted to reproduce, change, remove, pass on, distribute or disseminate the data or make it available 
to third parties without the written permission of BOBCAPS or MAYBANK. Any decision taken by the relevant person(s) pursuant to the research report shall be solely 
at their costs and consequences and BOBCAPS and MAYBANK shall not have any liability of whatsoever nature in this regard. 

No distribution into the US: 

This report will not be distributed in the US and no US person may rely on this communication.  

Other jurisdictions:  

This report has been prepared in accordance with SEBI (Research Analysts) Regulations and not in accordance with local regulatory requirements of any other 
jurisdiction. In any other jurisdictions, this report is only for distribution (subject to applicable legal or regulatory restrictions) to professional, institutional or sophisticated 
investors as defined in the laws and regulations of such jurisdictions by Maybank Securities Pte Ltd. (Singapore) and / or by any broker-dealer affiliate or such other 
affiliate as determined by Malayan Banking Berhad. 

If the recipient of this report is not as specified above, then it should not act upon this report and return the same to the sender.  

By accepting this report, you agree to be bound by the foregoing limitations. 
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