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BSE SENSEX S&P CNX   CMP: INR577 TP: INR600 Neutral 26,147 7,796 

Bloomberg WPRO IN 

Equity Shares (m) 2,467.3 
M.Cap. (INR b) / (USD 
b) 

1,404.7/23.4 

52-Week Range (INR) 611/369 

1, 6, 12 Rel. Per (%) 5/-24/16 

 

Financials & Valuation (INR Billion) 

Y/E Mar 2015E 2016E 2017E 

Sales 468.9 511.7 556.8 

EBITDA 109.2 122.3 134.2 

PAT  86.2 96.8 107.2 

EPS (INR) 35.0 39.3 43.5 

EPS Gr. (%) 10.6 12.3 10.7 

BV/Sh. 

 

166.1 193.8 225.8 

RoE (%) 23.0 21.9 20.8 

RoCE (%) 22.5 22.2 21.3 

P/E (x) 16.5 14.7 13.2 

EV/EBITDA 

 

11.6 10.0 8.8 
 

  1QFY15 – marginal miss on IT Services EBIT: Wipro’s (WPRO) 1QFY15 IT Services 
revenue at USD1.7b grew 1.2% QoQ, in line with our estimate, and within 
guidance of USD1.71-1.75b. Constant currency revenue growth was 0.3% QoQ v/s 
our estimate of 0.7%. IT Services EBIT margin declined 170bp QoQ to 22.8%, below 
our estimate of 23.6%. PAT was INR21b, - 5.4% QoQ and in line with our estimate. 

 2Q guidance of 1.7-4% QoQ USD revenue growth: For 2QFY15, WPRO guided for 
revenue of USD1.7-1.8b, +1.7-4% QoQ. Guidance includes revenue from the ATCO 
deal for part of the quarter (quantum undisclosed), which makes the outlook 
uninspiring. We expected 2.5-4.5% outlook, without the ATCO deal, especially on 
the back of healthy recent deal wins. Growth in developed markets may remain 
subdued for one more quarter, while it is expected to recover in 2H. 

 Segmental performance contrary to guidance: While the guidance for 1QFY15 
was weak due to seasonality in India/ME business, WPRO’s India/ME business 
grew 3.4% QoQ and APAC grew 1.2% QoQ in constant currency. Americas was 
0.6% QoQ and Europe declined 1.5% QoQ. While India/ME were positive, in 
developed markets, downside in Retail was more than anticipated, and there were 
large project completions in a couple of top 10 accounts.  

 Maintain Neutral: Our estimates are largely unchanged post results. Upside to 
WPRO’s valuation will be a function of visibility of industry matching growth. 
Healthy deal signings in the past two quarters bode positively. But we watch for 
sustenance of that trend – imperative for a change in growth trajectory. Our 
target price of INR600 discounts FY16E EPS by 15x. Maintain Neutral. 

 

 

Investors are advised to refer through disclosures made at the end of the Research Report. 
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1QFY15: In line revenues, margin below estimate due to higher S&M 
 Wipro’ 1QFY15 IT Services revenues at USD1740.2m grew 1.2%QoQ (v/s est. 

of USD1,741m) and within guidance of USD1,715-1,755m. Restated for impacts 
from cross currency the revenue guidance for the quarter was USD1,730-
1,770m. Revenue growth in constant currency was 0.3% (USD1,725m), at the 
lower end of the guided band. 

 In Rupee terms, revenue was INR111.3b, -4.4% QoQ (v/s est. of INR115.52b). 
This was mainly due to decline in IT Products business to INR7.66b, v/s our 
estimate of INR10.2b. The realized average rate for the quarter was 
INR60.39/USD v/s estimate of INR60.5/USD. 
 

Reported revenues were in line; CC revenue growth was 0.3% v/s est. of 0.7% 

 
Source: Company, MOSL 

 
 In IT Services (excluding Info-crossing, BPO, India and Middle East), revenues 

grew 0.7% QoQ onsite and 0.5% offshore; while BPO grew 2.2% QoQ. 
Overall EBIT margin was 20.4%, -130bp QoQ, below our estimate of 21.5%, 
-20bp QoQ). IT services EBIT margin was 22.8%, -170bp QoQ v/s our estimate of 
23.6%, -60bp. Factors that drove the margin decline were higher S&M of 6.8%, 
+80bps QoQ v/s our estimate of 6.2%, +20bps QoQ; due to charge for one time 
stock units to employees 
 

IT Services EBIT margin was below our est. Of 23.6% 

 
Source: Company, MOSL 

Utilization still has some headroom left 

 
Source: Company, MOSL 

 
 Profit after tax at INR21.03b, decline 5.5% QoQ, in line with our estimate of 

INR20.9b, as forex drove other income to INR4.45b (v/s est. of INR2.34b). 
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1QFY15 EPS at INR8.54 (v/s est. of INR8.49). Effective tax rate of 21.9% (v/s est. 
of 22.5%). 

 
Guidance: 1.7% to 4% QoQ growth in USD revenue below our expectation 
 For 2QFY15, WPRO guided for revenues between USD1770m-1810m, +1.7-4% 

QoQ. Guidance includes revenues from the ATCO deal for partial quarter 
(quantum undisclosed), which makes the outlook uninspiring. 

 We expected 2.5-4.5% outlook, without ATCO deal, especially on the back of 
healthy recent deal wins. Growth in developed markets may remain subdued for 
one more quarter, while it is expected to recover in 2H. 

                
Segmental performance: Decline in Retail and developed geographies was a 
drag on growth 
 Among verticals, growth during the quarter came from Global Media and 

Telecom (3.2% QoQ CC) and Manufacturing & Hitech (2.1% QoQ CC). While 
Healthcare vertical has been a consistent performer growing at 4.8% CQGR for 
last 4 quarters. 

 
Challenges in Retail was a negative surprise 

Verticals 
Contri . to 

Rev. (%) 
Growth - 
QoQ (%) 

Contri. to 
 incr. rev (%) 

4 Qtr 
 CQGR (%) 

Global Media and Telecom 14.3 4.3 48.7 3.6 
Finance Solutions 26.7 0.7 18.1 2.5 
Manufacturing and Hi-Tech 18.2 2.3 35.4 1.1 
Healthcare, Life Sciences and Services 10.8 2.5 28.0 4.8 
Retail and Transportation 14.0 -2.3 -29.0 0.4 
Energy and Utilities 16.0 -0.1 -1.2 2.5 
 

Source: Company, MOSL 

 
 Among Services, Global Infrastructure Services grew the fastest at 5.0% QoQ 

along with BPO (2.8% QoQ) and Business Application Services (2.0% QoQ) which 
contributed most of the incremental revenues during the quarter. While ADM(-
4.7% QoQ) continued to decline for the second consecutive quarter. Wipro has 
formed a new service of Advanced Technologies & Solutions which combine all 
services around digital transformation provided by the company. 
 

Advanced Technologies & Solutions new classification for SMAC services 

Services 
Contri to 
Rev. (%) 

Growth - 
QoQ (%) 

Contri. to  
incr. rev (%) 

4 Qtr  
CQGR (%) 

Global Infrastructure Services 25.3 5.0 111.3 4.0 
Advanced Technologies & Solutions 11.3 1.4 11.3 2.1 
Business Application Services 28.7 2.0 45.9 2.7 
BPO 9.7 2.8 18.3 4.8 
Product Engineering 7.0 -2.3 -10.2 1.6 
ADM 18.0 -4.7 -76.6 -1.1 
 

Source: Company, MOSL 

 
Among geographies, growth was led by India & Middle East (3.4% QoQ CC) 
geographies along with APAC and other emerging markets (1.2% QOQ CC). 
While performance of developed geographies of Europe (-1.5% QoQ CC) and 
Americas (+0.6% QoQ CC) were a drag on overall growth. 
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Weakness in developed markets of US and Europe 

Geographies 
Contri to 
Rev. (%) 

Growth - 
QoQ (%) 

Contr to 
 incr. rev (%) 

4 Qtr 
 CQGR (%) 

US 49.8 0.8 21.4 2.4 
Europe 29.6 -0.3 -3.2 2.8 
India & Middle East business 9.7 5.3 57.2 0.2 
Other emerging markets 11.5 3.5 24.5 0.0 
 

Source: Company, MOSL 

 
Segmental growth comparison 

 
WPRO TCS INFO 

Industry (%) 
   

BFSI 0.7 2.5 1.8 

Mfg and Hi Tech 2.3 5.5 2.6 

Retail -2.3 7.8 2.1 

Energy & Utilities 0.1 8.2 1.6 

Services (%) 
   

ADM -4.7 4.9 0.8 

IMS 5.0 10.7 11.9 

BPO 2.8 3.7 -1.7 

Regions (%) 
   

US 0.8 5.5 3.7 
Europe -0.3 4.8 -0.9 
 

Source: Company, MOSL 

 
 
Takeaways from Management Commentary 

 Developed markets hit by client-specific issues: WPRO’s guidance during the 
quarter built downside in Retail and Transportation. But the actual downside in 
the segment surprised negatively. WPRO faced large project completions in a 
couple of top-10 accounts in Europe and US, which led to the muted 
performance in developed markets. Growth in US should recover in 2HFY15 

 Attrition: High attrition is a function of better business environment. WPRO has 
also gone ahead with salary increases effective June. In the coming quarter 
attrition should come down. Attrition spiked in 2-5 year experience category, 
while attrition in top performers is coming down.  

 Utilization: Have historically operated at higher utilization, therefore current 
levels are not a constraint on growth. Also, as growth comes, more bench 
strength will get utilized and that will help margins. WPRO will continue to flex 
the capacity that it has created.  

 Account mining: Accounts with revenue rate between USD20-75m have not 
seen meaningful addition. This year the focus is to go after smaller accounts 
which could contribute meaningfully to overall revenue growth. Therefore 
incrementally growth should come from second tier of clients in the account 
hierarchy. 

 Margins: Next quarter will see 2 months impact of salary hikes. But RSU offered 
to employees and the actuarial accounting following wage hikes will not hit the 
cost line in 2Q. WPRO will hire ahead of the revenue generated, and that will 
have an impact in the near term.  
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 Win rates: Win rates have not really changed for WPRO in 1Q. Deal wins in 2Q 
have not been as good as 4Q but remained healthy. 

 ATCO deal: ATCO is like any other deal which has an element of acquisition 
embedded. Over the like of the contract it will not be dilutive to overall 
company margin. In early years too, there will not be a significant delta 
compared to company average margins. 

 Pricing: On newer deals there is commoditization. Don’t know if that will reflect 
in pricing. Up till now WPRO has been able to hold that off through productivity. 

                                                                                                                                             
Change in estimates and Valuation view 
 Our estimates are largely unchanged post the results. While 1QFY15 IT Services 

EBIT margin was below our estimate, we believe WPRO’s growth had an impact 
of the mix as well, with developed markets failing to impress. Given the 
anticipated sluggishness in the US for at least one more quarter, we have 
moderated our IT Services EBIT margin by 30bp for FY15. We see WPRO 
exercising its levers on operating margins more actively, with utilization 
including trainees increasing by 4.6pp in the last 4 quarters. 

 The stock trades at 16.5x FY15E and 14.7x FY16E EPS. Further upside to 
valuations will be a function of visibility for industry matching growth. 1Q 
guidance suggested a pause in gradual growth recovery. 1.7-4% growth 
guidance for 2Q including numbers from ATCO too, is uninspiring. However, 
healthy deal signings in the past two quarters bode positively, though we 
remain watchful for the sustenance of that trend. Our target price of INR600 
discounts FY16E EPS by 15x. Maintain Neutral. 

 
Change in estimate 

 
Revised Earlier Change 

  FY15E FY16E FY15E FY16E FY15E FY16E 

INR/USD 59.6 58.0 59.0 57.4 1.0% 1.1% 

USD Revenue - m 7,322 8,214 7,319 8,180 0.1% 0.4% 

Growth (%) 10.6 12.2 10.6 11.8 6bp 41bp 

EBIT Margin - Overall (%) 20.9 21.7 21.1 21.4 -12bp 34bp 

EBIT Margin - IT Services (%) 22.9 23.5 23.3 23.7 -32bp -18bp 

EPS - INR (IT Serv & Products) 35.0 39.2 34.9 39.3 0.2% -0.3% 
 

Source: Company, MOSL 

 
Other result highlights 
 Revenue mix shifted onsite by 20bps to 54.3%. 
 Revenue from Fixed Price contracts increased by 80bp QoQ to 52.1% 
 The company added 35 new customers during the quarter, on the back of 59 

customers in the previous quarter.  
 Wipro closed the quarter with 1022 active clients v/s 986 in 4QFY14 
 Headcount increased by1,399 employees QoQ to 147,452 (v/s est. of net 

additions of 3,015). Headcount increased after three consecutive quarters of 
headcount decline.  

 Voluntary Quarterly Annualized attrition at 17% (v/s 15.7% in 4QFY14).  
 TTM attrition (comparable to other IT services attrition reporting) at 16.1% v/s 

15.1% in 4QFY14  
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Story in Charts 
 

Stronger guidance over 2Q-4Q was not sustained… 

 
Source: Company, MOSL 

…limiting confidence of growth closer to industry average 

 
Source: Company, MOSL 

 

Exercising levers of utilization (up in the last 4 quarters)… 

 
Source: Company, MOSL 

…and S&M spending (indexed at 100) 

 
Source: Company, MOSL 

  
Ample levers remain to offset margin headwinds - FPP 

 
Source: Company, MOSL 

…and gradual improvement in offshore proportion 

 
Source: Company, MOSL 
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Operating Metrics 

 
1QFY13 2QFY13 3QFY13 4QFY13 1QFY14 2QFY14 3QFY14 4QFY14 1QFY15 

Services Composition (%) 
         

IMS              22.8               23.2               23.7               24.5               23.7               23.8               24.3               24.3             25.3  

Advanced Technologies & Solutions                7.1                 7.1                 7.1                 7.1               11.4               11.5               11.4               11.3             11.3  

Business App Services              30.7               30.7               31.4               31.4               28.3               28.7               28.4               28.5             28.7  

BPO                8.4                 8.7                 8.8                 8.8                 8.8                 8.6                 8.7                 9.6               9.7  

Product Engg and Mobility                8.5                 8.2                 7.5                 7.5                 7.2                 7.2                 7.3                 7.2               7.0  

ADM              22.5               22.1               21.5               20.7               20.6               20.2               19.9               19.1             18.0  

Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 

R&D              12.0               11.6               10.4               10.4               10.2               10.6               10.1                 9.8               9.5  

Consulting                2.5                 2.4                 2.3                 2.4                 2.5                 2.5                 2.4                 2.2               2.0  

(*Reclassified from 1QFY14) 
         

Verticals (%) 
         

Global Media & Telecom              14.9               14.4               14.3               13.8               13.6               13.9               13.7               13.9             14.3  

Finance Solutions              26.4               27.0               26.9               26.3               26.5               26.4               26.4               26.8             26.7  

Manufacturing & Hitech              19.4               19.0               18.7               19.3               19.1               19.0               18.6               18.0             18.2  

Healthcare Lifescience              10.1                 9.5                 9.9               10.1                 9.8               10.1               10.6               10.6             10.8  

Retail & Transportation              15.0               15.0               15.1               15.1               15.1               14.8               14.6               14.5             14.0  

Energy, Natural Resources & Utilities              14.2               15.1               15.1               15.4               15.9               15.8               16.1               16.2             16.0  

          
Geography (%) 

         
Americas              51.6               51.5               49.9               50.1               49.7               49.8               49.9               50.0             49.8  

Europe              28.1               28.2               29.6               28.5               29.0               28.9               29.6               30.0             29.6  

India & Middle East business                8.8                 8.6                 8.8                 9.4                 8.8                 8.3                 8.5                 8.8               9.7  

APAC and Other Emerging Markets              11.5               11.7               11.7               12.0               12.5               13.0               12.0               11.2             11.5  

          
Customer size distribution (TTM) 

         
> USD100M 8 9 10 10 10 10 11 10 10 

> USD 75M 14 16 16 16 15 15 15 14 14 

> USD 50M 25 25 26 26 27 27 28 29 29 

> USD 20M 73 71 73 76 76 78 80 82 84 

> USD 10M 131 133 132 133 133 137 136 143 143 

> USD 5M 213 218 214 213 218 220 218 220 224 

> USD 3M 302 293 293 291 281 282 280 278 293 

> USD 1M 478 475 484 490 492 487 495 501 511 

          
Customer metrics 

         
Revenue from Existing customers %              99.3               98.5               97.6               96.2               99.6               99.1               98.1               97.0             99.6  

Number of new customers 37 53 50 52 28 45 42 59 35 

Total Number of active customers 919 939 966 978 946 942 966 986 1022 

Customer Concentration (%) 
         

Top customer                3.5                 3.5                 3.2                 3.6                 3.7                 3.8                 3.7                 3.7               3.7  

Top 5              12.2               13.0               13.2               13.1               13.7               13.9               14.2               13.9             13.4  

Top 10              20.9               22.3               22.4               21.9               22.5               22.8               23.0               22.6             21.8  
 

Source: Company, MOSL 
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Operating Metrics 

 
1QFY13 2QFY13 3QFY13 4QFY13 1QFY14 2QFY14 3QFY14 4QFY14 1QFY15 

EMPLOYEE METRICS 
         

Closing Headcount - IT Services 138,552  140,569  142,905  145,812  147,281  147,216  146,402  146,053  147,452  

Sales & Support staff - IT Services (avg) 11,114  11,294  11,418  11,574  11,447  11,328  11,225  11,172  11,174  

Utilization (IT Services excl. BPO, IFOX and I&ME) 
        

Gross Utilization (%) 68.3  66.8  64.8              64.9              64.7              66.1              66.0              67.7            68.7  
 

Net Utilization (excl support)  (%) 75.5  73.7  71.7  71.7  71.4  73.0  72.9  74.9  76.0  
 

Net Utilization (excl trainees)  (%) 77.9              77.9  74.8  74.6  73.3  74.3  74.3  76.5  77.9  
 

           
Attrition 

          
IT Services excluding BPO and I&ME 

          
Voluntary TTM 15.6              14.6  14.2             13.7             13.2             13.5             14.3             15.1           16.1  

 
Voluntary Quarterly Annualized             15.2              14.4             12.9             12.5             13.0             15.4             16.3             15.7           17.0  

 
Involuntary Quarterly Annualized               3.2                3.5                4.0                3.7                4.9                5.6                4.2                4.2                 -    

 
BPO - Quarterly 13.4  14.4  12.5  12.8  12.3  12.1  12.6  11.6  11.8  

 
BPO - Post training 11.3  11.6  9.2  9.9  10.6  9.0  9.3  8.9  10.1  

 

           
IT SERVICES (EXCL INFOX, BPO, I&ME) 

          
Service Delivery 

          
Revenue from FPP 45.6  45.8  46.2  48.1  47.4  48.2  50.6  51.3  52.1  

 
% of onsite revenue 53.8  53.4  53.8  53.4  53.9  54.2  54.1  54.1  54.3  

 
% of offshore revenue 46.2  46.6  46.2  46.6  46.1  45.8  45.9  45.9  45.7  

 

           
QoQ - growth (%) 

          
Service line wise 

          
IMS -0.5 3.5 4.6 3.9 - 3.1 5.1 2.5 5.3 

 
Advanced Technologies & Solutions 3.0 1.7 2.4 0.5 - 3.6 2.0 1.6 1.2 

 
Business Application Services -1.0 1.7 4.7 0.5 - 4.1 1.8 2.9 1.9 

 
BPO 1.1 5.3 3.5 0.5 - 0.4 4.1 13.1 2.2 

 
Product Engg and Mobility 2.3 -1.9 -6.4 0.5 - 2.7 4.3 1.1 -1.6 

 
ADM -6.0 -0.1 -0.4 -3.2 - 0.7 1.4 -1.6 -4.7 

 
(*Reclassified from 1QFY14) 

          
R&D -1.4 -1.7 -8.2 0.5 - 6.7 -2.0 -0.6 -1.9 

 
Consulting -15.0 -2.4 -1.9 4.9 - 2.7 -1.2 -6.1 -8.0 

 
Vertical wise 

          
Global Media and Telecom -1.4 -1.7 1.7 -3.0 -1.3 5.0 1.4 4.0 4.1 

 
Finance Solutions -2.1 4.0 2.0 -1.7 1.0 2.3 2.9 4.0 0.8 

 
Manufacturing and Hi-Tech 0.2 -0.4 0.8 3.7 -0.8 2.2 0.7 -0.8 2.3 

 
Healthcare, Life Sciences and Services -0.4 -4.3 6.7 2.5 -2.8 5.8 8.0 2.5 3.1 

 
Retail and Transportation -3.9 1.7 3.1 0.5 0.2 0.7 1.5 1.8 -2.3 

 
Energy and Utilities 0.1 8.2 2.4 2.5 3.5 2.0 4.9 3.1 -0.1 

 
Geography wise 

          
US -2.3 1.5 -0.8 0.9 -0.6 2.9 3.1 2.7 0.8 

 
Europe 0.1 2.1 7.5 -3.2 2.0 2.3 5.4 3.9 -0.2 

 
India & Middle East business -9.6 -0.6 4.7 7.4 -6.2 -3.1 5.4 6.1 11.5 

 
Other Emerging markets 5.9 5.7 3.3 12.7 4.4 6.8 -5.0 -4.3 3.9 

 
Client Concentration 

          
Top client -1.4 1.7 -6.4 13.1 3.0 5.5 0.2 2.5 1.2 

 
top 2-5 clients 7.3 11.1 7.8 -4.5 5.5 3.7 7.0 -0.4 -3.8 

 
Top 6-10 clients 1.0 8.7 1.3 -3.9 0.2 3.9 1.7 1.3 -2.3 

 
Non top 10 clients -2.5 -0.1 2.2 1.1 -0.6 2.3 2.6 3.0 2.2 

  

Source: Company, MOSL 
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Wipro: an investment profile 
Company description 
Wipro is the third largest Indian IT services company 
and the largest third-party BPO operator in India. It is 
the largest third-party R&D services provider globally, 
employing over 147,000 employees. It offers among the 
widest range of IT and ITeS services and its corporate 
governance and transparency are at the highest level in 
the industry. 
 
Key investment arguments 
 It is the largest player in infrastructure 

management services (IMS), the fastest growing 
service line for Indian IT companies. 

 It has a strong presence in domestic and emerging 
markets, growing ahead of developed markets.  

 Post restructuring, company has seen impressive 
mining of large clients to increase its number of 
customers in the higher contribution buckets  

 
Key investment risks 
 Risk pricing in FPP projects could go wrong (52.1% 

revenues from FPP in 1QFY15).  
 Margin recovery will be hit if growth challenges 

persist over the medium term. 

 Recent developments 
 Wipro won 6 deals regarding innovation and agility 

and 3 wins for Wipro Digital 
 Wipro announced a strategic alliance with ATCO, 

Wipro will provide total outsourcing solution to ATCO 
for ten years for projected annual revenues of 
USD112m. ATCO subsidiary will become a part of 
Wipro for an all-cash consideration of USD195m. 
 

Valuation and view 
 We expect Wipro USD revenue and EPS to grow at a 

CAGR of 11.4% over FY14-16E 
 Valuations at 16.5x FY15E and 14.7x FY16E EPS. 

Downgrade to Neutral with a target price of INR600. 
 

Sector view 
 With strengthening demand in the US and large deals 

traction in traditional services in Europe, industry 
growth in FY15 should be better than FY14. 

 Digital technologies/SMAC may not be a needle 
mover right now but are increasingly seeing traction 
and can potentially drive downstream opportunity. 

 We see better risk-reward in Tier-I v/s Tier-II. 
 Currency is a key risk to valuations, and Tier-II has a 

higher sensitivity to the same v/s Tier-I 

Comparative valuations 
  WPRO INFO TCS 
P/E (x) FY15E 16.5 16.2 21.6 
 FY16E 14.7 14.9 18.7 
P/BV (x) FY15E 3.5 3.7 6.7 
 FY16E 3.0 3.2 5.5 
EV/Sales (x) FY15E 2.7 3.0 4.6 
 FY16E 2.4 2.6 3.9 
EV/EBITDA (x) FY15E 11.6 10.8 15.7 
 FY16E 10.0 9.5 13.6 

 

EPS: MOSL forecast v/s consensus (INR) 
 MOSL 

Forecast 
Consensus 

Forecast 
Variation 

(%) 
FY14 35.0 35.8 -2.3 
FY15 39.3 40.2 -2.1 
 
Target price and recommendation 

Current 
Price (INR) 

Target 
Price (INR) 

Upside 
(%) 

Reco 

577 600 4.0 Neutral 
 

 

Shareholding pattern (%) 
 Jun-14 Mar-14 Jun-13 

Promoter 73.4 73.5 73.5 

DII 4.0 3.5 4.6 

FII 11.3 12.1 9.2 

Others 11.3 11.0 12.7 

Note: FII Includes depository receipts 

 

Stock performance (1-year) 
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Financials and valuation 
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