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AIA Engineering Ltd. 

No. of shares (m) 94.32 

Mkt cap (Rs crs/$m) 8431/1263 

Current price (Rs/$) 894/13.4 
 

Price target (Rs/$) 

 
770/11.5 

52 week H/L (Rs.) 1364/891 

Book Value (Rs/$)  242/3.6 
 

P/BV  (16e/17e) 

 
3.5/3.0 

 

P/E  (16e/17e) 19.8/18.6 

EPS growth (FY15/16e/17e) 22.4/0.3/6.6 

ROE (FY15/16e/17e) 22.2/18.9/17.5 

Beta 0.6 

Daily volume (avg. monthly) 74354 

BSE Code         532683 

NSE Code AIAENG 

Bloomberg AIAE IN 

Reuters AIAE.BO 

  

  Shareholding pattern                  % 
Promoters  61.7 

MFs / Banks / FIs 5.4 

Foreign 26.6 

Non-Promoter Corp. 3.5 

Public & others 2.9 

Total 100.0 

As on Sep 30, 2015  

Recommendation 
REDUCE 

 

Analyst 

 SUMIT BAGARIA 

Phone: + 91 (33) 4488 0055 

E- mail: sumit.bagaria@cdequi.com 

Consolidated figures (Rs crs) 

Income from operations 

Other Income 

EBITDA (other income included) 

Net Profit after MI & EO item 

EPS (Rs) 

EPS growth (%) 
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FY13 FY14 FY15 

1751.31 2080.08 2183.64 

21.32 33.41 83.22 

331.56 504.46 668.02 

207.78 
 

347.07 424.77 

22.03 36.80 45.04 

15.2 67.0 22.4 

Company Brief 
AIA Engineering Ltd. (AIAE) manufactures and markets a wide range 

of high chromium consumable wear parts (mill internals) which are 

used in the process of crushing/grinding in the cement, m

thermal power and aggregate industries. 

Quarterly Highlights 

� AIA reported 14% fall in net sales (42,000 metric tons of quantity

in Q2FY16. Mining volumes were almost 

about 23,000 tons (22,000 tons in the first quarter of FY16).

industry by and large is at a very difficult stage courtesy 

meltdown in commodity prices and as a result its

are the mining companies, are going through their own internal 

adjustments to reconcile with a reality of a lower price regime. 

� Operating margins have improved marginally by 360 basis points 

to 29.4% as compared to 25.8% in Q2FY15, thanks to the tag that 

their product mix is good. But we do not expect it to sustain going 

forward as the company is focused on pene

volume market of mining industry.  

� Due to a bit of rupee depreciation compared to the previous 

quarters and some reduction in scrap prices

rose to 31.8% in Q2FY16 as compared to 2

a year ago. However, we expect some amount of price adjustment 

going forward and one should not read much beyond that in 

terms of margins improvement.  

� The stock currently trades at 19.8x FY16e EPS of Rs 45.18

FY17e EPS of Rs 48.14.  Due to recent correction in commodity 

prices and the recent slowdown in company’s sales volume we are 

lowering our current year’s earnings estimate by 6.7%

expect it to do better in FY17 due large pre

72% of the sales come from the international markets. Considering 

dismal outlook of the mining industry and tepid earning growth 

in the next year, we recommend a ‘reduce

a target price of Rs. 770 based on 16xFY17

a period 6-9 months. 
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FY16e FY17e 

2103.70 2344.31 
 65.75 88.51 

663.21 721.48 

426.09 454.05 

45.18 48.14 

0.3 6.6 

es and markets a wide range 

hromium consumable wear parts (mill internals) which are 

crushing/grinding in the cement, mining, 

AIA reported 14% fall in net sales (42,000 metric tons of quantity) 

2FY16. Mining volumes were almost at par with Q1FY16 at 

about 23,000 tons (22,000 tons in the first quarter of FY16). The 

industry by and large is at a very difficult stage courtesy 

meltdown in commodity prices and as a result its customers, who 

are going through their own internal 

adjustments to reconcile with a reality of a lower price regime.  

s have improved marginally by 360 basis points 

% in Q2FY15, thanks to the tag that 

uct mix is good. But we do not expect it to sustain going 

forward as the company is focused on penetrating the high 

Due to a bit of rupee depreciation compared to the previous 

quarters and some reduction in scrap prices its EBITDA margins 

31.8% in Q2FY16 as compared to 29.3% in the same quarter 

we expect some amount of price adjustment 

going forward and one should not read much beyond that in 

s at 19.8x FY16e EPS of Rs 45.18 and 18.6x 

FY17e EPS of Rs 48.14.  Due to recent correction in commodity 

prices and the recent slowdown in company’s sales volume we are 

earnings estimate by 6.7%. Yet we 

r in FY17 due large presence in global markets-

72% of the sales come from the international markets. Considering 

dismal outlook of the mining industry and tepid earning growth 

reduce’ rating on the stock with 

on 16xFY17e earning estimates, over 
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Outlook & Recommendation 
 

Strategy 

From a strategic positioning perspective, a significant contribution in

mining industry. The growth prospects are primarily emanating out of the large annual replacement marke

industry.  It is currently catering to the requirements of four major metal ore types, 

with total emphasis on the replacement market. Further it

complete range of high- chrome consumables to the mining industry, which include grinding media as well as mining 

liners. 
 

As the Company is focused on four major ores, the declining 

impact its growth prospects. During last few years, it has steadily increased

globe with a stronger focus on major mining centers like Australia, Africa, 

current focus of the Company in mining segment is outside India,

demand and shall be able to capture incremental demand as a

plants are concerned it continues to enjoy a niche position in this particular segment in India. The Company 

maintain a steady growth rate in this particular segment matching with the rate at w
 

    
      Source: CD Equisearch, AIA 

 

Capex Plans 

AIA’s effective capacity reached 260,000 metric ton

during 2014-15. They are on target for the capital expendi

340,000 mt by commissioning the first of GIDC Kerala greenfield p

The installed capacity will further be augmented to 440,000 mt when 

GIDC is commissioned. 
 

 
 

      Source: CD Equisearch, AIA                                   
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significant contribution in Company’s growth is expected to come from the 

mining industry. The growth prospects are primarily emanating out of the large annual replacement marke

urrently catering to the requirements of four major metal ore types, viz., iron, platinum, gold and c

eplacement market. Further it is positioned as perhaps the only Company in the wo

hrome consumables to the mining industry, which include grinding media as well as mining 

four major ores, the declining fortunes of one particular commodity 

pects. During last few years, it has steadily increased presence in the major mining groups across the 

ng centers like Australia, Africa, North America and Far East Asia

g segment is outside India, Company also has a major share of the domestic mining 

demand and shall be able to capture incremental demand as and when the same arises. As much as the thermal power 

continues to enjoy a niche position in this particular segment in India. The Company 

maintain a steady growth rate in this particular segment matching with the rate at which the sector grows.

 

ctive capacity reached 260,000 metric tons after successful commission of Moraiya brownfield expa

are on target for the capital expenditure plans for FY16 and will augment the 

oning the first of GIDC Kerala greenfield project and augmentation of capacity in the Trichy facility. 

rther be augmented to 440,000 mt when the second phase of the g

 
                                          Source: CD Equisearch, AIA 
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Company’s growth is expected to come from the 

mining industry. The growth prospects are primarily emanating out of the large annual replacement market in this 

viz., iron, platinum, gold and copper, 

is positioned as perhaps the only Company in the world offering 

hrome consumables to the mining industry, which include grinding media as well as mining 

commodity do not significantly 

presence in the major mining groups across the 

North America and Far East Asia. While the 

Company also has a major share of the domestic mining 

same arises. As much as the thermal power 

continues to enjoy a niche position in this particular segment in India. The Company hopes to 

hich the sector grows.  

brownfield expansion project 

and will augment the installed capacity to 

roject and augmentation of capacity in the Trichy facility. 

reenfield expansion in Kerala 



 

 
 

 

 

CD Equisearch Pvt Ltd                       
  

 

      Equities       Derivatives       Commoditie

 
 

                 
 

 
 
              
     
 

 
 

 

 

                                                     

 

                                   

                                                                                                  
 

     
    
              

 
 

     
 

 
 
 
    
 
 
 
 
 
 
 

            
 
 

        
 
 

                 

 

 

 

 

 

 

 

 

Government’s push on infrastructure sector

Although the cement industry continued to remain sluggish in all key markets during the last financial year, there is 

expectation that to stimulate growth in the emerging

resort to infrastructure spending which will tri

beneficiary as and when the same is witnessed. In addition, there are certain specific markets in Asia, Africa and South 

America, which continue to add capacity or have increased cap

In China, the Company currently maintains a limited presence by marketing specific products but China continues to 

remain an important market where it will continue to invest resources and strategize for a bigger market share. In India,

while new capacities were created in this segment, the pace has distinctively slowed down. Nevertheless, with the 

initiatives now being taken to provide stimulus to the infrastructure i

increase in the next financial year and AIA 

market in India.  

However, in India, the cement industry, having grown its capacity to 300 million tons per annum, seems to have entered 

a phase of consolidation with new capacity addition having slowed down.

India pre-supposes an improved manufacturing base and infrastructural push, which makes domestic business prospect 

for AIAE better. 

Source: Working group for 12th Five Year Plan, Tech Sci Research

 

Risks & Concerns 

The world economy has further slowed down during the last financial year with commodity prices softening to all

lows. In addition, the global cement industry has been undergoing structural issues since

witnessed new capacity addition except for a few select countries. Also, capacity utilization in developed countries 

continues to remain static. In mining segment, the present annual requirement of consumable wear parts is in th

of around 3 million tons per annum. Bulk of this is presently met by forged components, with around 10% being 

serviced by high chrome wear parts. If the commodity prices 

sector may be put on hold and a few of them may also reduce inventories in the short term. On the brighter side, the 

prospect of conversion of the conventional wear parts into high chrome use is a sizeable opportunity

As far the domestic mining requirement is

reasonable opportunity as and when an effective mining policy is in place
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Government’s push on infrastructure sector 

y continued to remain sluggish in all key markets during the last financial year, there is 

stimulate growth in the emerging economies - like in India - respective governments will have to 

resort to infrastructure spending which will trigger improvement in capacity utilization at c

beneficiary as and when the same is witnessed. In addition, there are certain specific markets in Asia, Africa and South 

America, which continue to add capacity or have increased capacity utilization.  

In China, the Company currently maintains a limited presence by marketing specific products but China continues to 

will continue to invest resources and strategize for a bigger market share. In India,

while new capacities were created in this segment, the pace has distinctively slowed down. Nevertheless, with the 

stimulus to the infrastructure industry, India’s cement production is expected to 

financial year and AIA is confident of maintaining a similar growth in the ceme

ement industry, having grown its capacity to 300 million tons per annum, seems to have entered 

with new capacity addition having slowed down. Overall the GDP growth forecast of 7% in 

supposes an improved manufacturing base and infrastructural push, which makes domestic business prospect 

 
ve Year Plan, Tech Sci Research 

The world economy has further slowed down during the last financial year with commodity prices softening to all

lows. In addition, the global cement industry has been undergoing structural issues since

witnessed new capacity addition except for a few select countries. Also, capacity utilization in developed countries 

egment, the present annual requirement of consumable wear parts is in th

of around 3 million tons per annum. Bulk of this is presently met by forged components, with around 10% being 

f the commodity prices continue to slide, capital expenditure plans of mining 

old and a few of them may also reduce inventories in the short term. On the brighter side, the 

prospect of conversion of the conventional wear parts into high chrome use is a sizeable opportunity

far the domestic mining requirement is concerned, it is a small opportunity window that can expand into a 

reasonable opportunity as and when an effective mining policy is in place.  
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y continued to remain sluggish in all key markets during the last financial year, there is 

respective governments will have to 

ent in capacity utilization at cement plants. AIAE will be a 

beneficiary as and when the same is witnessed. In addition, there are certain specific markets in Asia, Africa and South 

In China, the Company currently maintains a limited presence by marketing specific products but China continues to 

will continue to invest resources and strategize for a bigger market share. In India, 

while new capacities were created in this segment, the pace has distinctively slowed down. Nevertheless, with the 

ndustry, India’s cement production is expected to 

is confident of maintaining a similar growth in the cement replacement 

ement industry, having grown its capacity to 300 million tons per annum, seems to have entered 

he GDP growth forecast of 7% in 

supposes an improved manufacturing base and infrastructural push, which makes domestic business prospect 

The world economy has further slowed down during the last financial year with commodity prices softening to all-time 

lows. In addition, the global cement industry has been undergoing structural issues since last few years and has not 

witnessed new capacity addition except for a few select countries. Also, capacity utilization in developed countries 

egment, the present annual requirement of consumable wear parts is in the region 

of around 3 million tons per annum. Bulk of this is presently met by forged components, with around 10% being 

, capital expenditure plans of mining 

old and a few of them may also reduce inventories in the short term. On the brighter side, the 

prospect of conversion of the conventional wear parts into high chrome use is a sizeable opportunity available to AIAE. 

concerned, it is a small opportunity window that can expand into a 
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Financials & Valuation 

AIA reported 14% fall in net sales Q2FY16

volumes are at par with Q1FY16 about 23,000 tons (22,000 tons in the first quarter of FY16

book is around Rs. 475 crores. We expect that the company can fall s

expect it to do around 1.8 lakh tons. With

and copper across all these geographies, iron in certain pockets l

America as well as in United States, we expect the company can post a growth

Operating margins have improved marginally by 360 basis points to 29.4% as compared to 25.8

to the tag that their product mix is good

forward and we expect it to stabilize around 27%

on aggressive market share and making inroads in new mines and new segments

The stock currently trades at 19.8x FY16e EPS of Rs 45.18 

commodity prices and the recent slowdown in company’s sales volume we are lowering our 

estimates by 6.7%. Yet we expect that the company can do better in FY17 due large pr

of the sales come from the international markets. Considering dismal outlook of the mining industry and tepid 

earning growth in the next year, we recommend a reduce rating on th

16xFY17e earning estimates, over a period of 6

report dated January 31, 2015. 
 

  
         Source: CD Equisearch; AIA                                                        
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net sales Q2FY16 and 3.5% fall in sales in H2FY16 as compared to a year ago period

volumes are at par with Q1FY16 about 23,000 tons (22,000 tons in the first quarter of FY16

. We expect that the company can fall short of its guidance of 2 lakh

. With multiple locations entry and its focus on gold, platinum (in South Africa) 

and copper across all these geographies, iron in certain pockets like Canada and Brazil and some

, we expect the company can post a growth of 11.4% in its

s have improved marginally by 360 basis points to 29.4% as compared to 25.8

product mix is good. However, management has a cautious outlook regarding margins going 

forward and we expect it to stabilize around 27%-28%. As we have explained the current focus of the management is 

on aggressive market share and making inroads in new mines and new segments. 

at 19.8x FY16e EPS of Rs 45.18 and 18.6x FY17e EPS of Rs 48.14.  Due to recent correction in 

commodity prices and the recent slowdown in company’s sales volume we are lowering our 

at the company can do better in FY17 due large presence in global markets

of the sales come from the international markets. Considering dismal outlook of the mining industry and tepid 

wth in the next year, we recommend a reduce rating on the stock with a target price of Rs. 770

, over a period of 6-9 months. For any further information, please refer to our earlier 
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to a year ago period. Mining 

volumes are at par with Q1FY16 about 23,000 tons (22,000 tons in the first quarter of FY16).  Company’s current order 

hort of its guidance of 2 lakh tons for FY16 and 

tiple locations entry and its focus on gold, platinum (in South Africa) 

ike Canada and Brazil and some parts of Latin 

% in its sales in FY17. 

s have improved marginally by 360 basis points to 29.4% as compared to 25.8% in Q2FY15, thanks 

agement has a cautious outlook regarding margins going 

. As we have explained the current focus of the management is 

and 18.6x FY17e EPS of Rs 48.14.  Due to recent correction in 

commodity prices and the recent slowdown in company’s sales volume we are lowering our current year’s earnings 

esence in global markets- 72% 

of the sales come from the international markets. Considering dismal outlook of the mining industry and tepid 

e stock with a target price of Rs. 770 based on 

For any further information, please refer to our earlier 
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       Financials 

       Quarterly Results                                                              

  

Revenue from Operations 

Other Income 

Total Income

Total Expenditure 

EBITDA (other income included)

Interest 

Depreciation 

PBT

Tax 

Net Profit

Minority Interest 

Net Profit after MI

Extraordinary Item

Adjusted Net Profit

EPS (F.V. 2) 

 

        Income Statement   

  

Revenue from Operations 

Growth (%) 

Other Income 

Total Income

Total Expenditure 

Interest 

Depreciation 

Tax 

Minority Interest

Net Profit after MI

Extraordinary Item

Adjusted Net Profit
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Quarterly Results                                                                                            Figures in Rs crs

Q2FY16 Q2FY15 

% 

chg. H1FY16 H1FY15

488.23 572.39 -14.7 1013.35 1064.51

11.96 20.07 -40.4 30.70 42.90

Total Income 500.20 592.46 -15.6 1044.05 1107.41

344.79 424.57 -18.8 721.88 789.42

EBITDA (other income included) 155.40 167.89 -7.4 322.17 317.98

0.95 1.08 -11.9 2.09 1.38

16.88 21.77 -22.5 33.81 33.59

PBT 137.58 145.04 -5.1 286.27 283.01

44.05 36.77 19.8 89.88 79.39

Net Profit 93.52 108.27 -13.6 196.39 203.62

Minority Interest  0.05 0.21 -76.2 0.08 0.42

Net Profit after MI 93.47 108.06 -13.5 196.30 203.20

Extraordinary Item 0.00 0.00 0.0 0.00 0.00

Adjusted Net Profit 93.47 108.06 -13.5 196.30 203.20

EPS (F.V. 2)  9.91 11.46 -13.5 20.82 21.55

         Figures in Rs crs

FY13 FY14 FY15 FY16e

1751.31 2080.08 2183.64 2103.70

23.6 18.7 5.0 -3.7

21.32 33.41 83.22 65.75

Total Income 1772.63 2113.49 2266.85 2169.46

1441.07 1609.04 1598.83 1506.25

EBITDA 331.56 504.46 668.02 663.21

5.50 6.36 3.94 3.47

34.48 38.14 69.75 75.84

PBT 291.58 459.95 594.34 583.90

79.95 134.22 163.41 157.65

Net Profit 211.63 325.73 430.93 426.25

Minority Interest 0.80 0.75 -0.01 0.16

Net Profit after MI 210.82 324.98 430.94 426.09

Extraordinary Item 3.04 -22.09 6.17 0.00

Adjusted Net Profit 207.78 347.07 424.77 426.09

EPS (F.V.2) 22.03 36.80 45.04 45.1
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Figures in Rs crs 

H1FY15 

% 

chg. 

1064.51 -4.8 

42.90 -28.4 

1107.41 -5.7 

789.42 -8.6 

317.98 1.3 

1.38 51.4 

33.59 0.6 

283.01 1.2 

79.39 13.2 

203.62 -3.6 

0.42 -81.0 

203.20 -3.4 

0.00 0.0 

203.20 -3.4 

21.55 -3.4 

Figures in Rs crs 

FY16e FY17e 

2103.70 2344.31 

3.7 11.4 

65.75 88.51 

2169.46 2432.82 

506.25 1711.35 

663.21 721.48 

3.47 3.21 

75.84 95.94 

583.90 622.33 

157.65 168.03 

426.25 454.30 

0.16 0.25 

426.09 454.05 

0.00 0.00 

426.09 454.05 

45.18 48.14 
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Balance Sheet                                                                         

Sources of Funds 

Share Capital 

Reserves 

Total Shareholders Funds 

Minority Interest 

Long Term Debt 

Total Liabilities 

Application of Funds 

Gross Block 

Less: Accumulated Depreciation 

Net Block 

Capital Work in Progress 

Investments 

Current Assets, Loans & Advances 

Inventory 

Trade Receivables 

Cash and Bank 

Other Assets 

Total CA & LA 

Current Liabilities 

 Provisions 

Total Current Liabilities 

Net Current Assets 

Net Deferred Tax (-) 

Other Assets(net of liabilities) 

Total Assets 

 

6

CD Equisearch Pvt Ltd                       

ities        Distribution of Mutual Funds        Dist

                                                                                                                                

Balance Sheet                                                                                       Figures in Rs crs

FY13 FY14 FY15 FY16e FY17e

18.86 18.86 18.86 18.86 

1398.94 1719.98 2064.74 2400.03 2763.28

1417.80 1738.84 2083.61 2418.89 2782.14

8.08 7.81 7.73 7.89 

106.33 86.72 55.07 32.00 

1532.21 1833.37 2146.41 2458.78 2808.68

566.51 614.70 847.60 1048.40 1350.00

189.35 226.05 296.15 371.99 467.93

377.16 388.65 551.45 676.41 882.07

31.57 99.76 46.47 50.00 

194.10 529.10 636.97 1012.45 1072.25

402.98 350.77 459.64 418.69 442.13

340.07 431.48 393.75 374.07 411.47

279.14 219.76 186.79 115.23 134.45

199.44 191.20 229.20 182.92 201.21

1221.62 1193.22 1269.38 1090.91 1189.27

218.30 252.26 230.00 207.64 225.94

75.04 120.85 138.76 139.35 141.01

293.34 373.11 368.76 346.99 366.94

928.29 820.11 900.62 743.92 822.33

13.21 19.96 24.65 29.25 

14.29 15.70 35.55 5.25 

1532.21 1833.37 2146.41 2458.78 2808.6
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Figures in Rs crs 

FY17e 

18.86 

2763.28 

2782.14 

8.14 

18.40 

2808.68 

1350.00 

467.93 

882.07 

50.00 

1072.25 

442.13 

411.47 

134.45 

201.21 

1189.27 

225.94 

141.01 

366.94 

822.33 

28.50 

10.52 

2808.68 
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Financial Ratios 

  

Growth Ratios(%) 

Revenue 

EBITDA 

Net Profit 

EPS 

Margins (%) 

Operating Profit Margin 

Gross Profit Margim 

Net Profit Margin 

Return (%) 

ROCE 

ROE 

Valuations 

Market Cap/ Sales 

EV/EBITDA 

P/E 

P/BV 

Other Ratios 

Interest Coverage 

Debt Equity 

Current Ratio 

Turnover Ratios 

Fixed Asset Turnover 

Total Asset Turnover 

Debtors Turnover 

Inventory Turnover 

Creditor Turnover 

WC Ratios 

Debtor Days 

Inventory Days 

Creditor Days 

Cash Conversion Cycle 
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FY13 FY14 FY15 FY16e FY17e

23.6 18.8 5.0 -3.7 11.4 

14.6 60.3 25.7 0.2 8.8 

15.2 67.0 22.4 0.3 6.6 

15.2 67.0 22.4 0.3 6.6 

17.7 24.1 26.8 28.4 27.0 

18.4 25.0 30.1 31.4 30.6 

11.9 16.7 19.5 20.3 19.4 

14.8 20.0 21.2 18.3 17.1 

15.7 22.0 22.2 18.9 17.5 

1.7 2.5 5.4 4.0 3.6 

8.3 8.8 16.7 11.6 10.7 

14.5 15.1 27.7 19.8 18.6 

2.1 3.0 5.6 3.5 3.0 

53.5 76.7 150.5 169.4 194.7

0.1 0.1 0.0 0.0 0.0 

4.8 4.6 5.2 6.1 6.2 

4.8 5.4 4.6 3.4 3.0 

1.3 1.2 1.1 0.9 0.9 

4.9 5.4 5.3 5.5 6.0 

4.1 4.3 3.9 3.4 4.0 

13.6 13.1 12.7 14.1 16.7 

74.2 67.7 69.0 66.6 61.2 

89.2 85.5 92.5 106.4 91.8 

26.8 27.8 28.8 26.0 21.8 

136.6 125.3 132.7 147.1 131.1
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FY17e 
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 Financial Summary – US dollar denominated

million $ 

Equity capital 

Shareholders funds 

Total debt 

Net fixed assets (incl CWIP) 

Investments 

Net current assets 

Total assets 

Revenues 

EBITDA 

EBDT 

PBT 

PAT 

EPS($) 

Book value ($) 

 

  *income statement figures translated at average rates; balance sheet 
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US dollar denominated 

FY13 FY14 FY15 FY16e FY17e

3.5 3.1 3.0 2.8 2.8 

260.7 289.3 332.9 362.4 416.8

29.6 20.1 15.8 10.4 8.9 

75.2 81.3 95.5 108.8 139.6

35.7 88.0 101.8 151.7 160.6

170.7 136.5 143.9 111.4 123.2

281.7 305.1 342.9 368.4 420.8

321.6 343.8 357.1 315.2 351.2

60.9 83.4 109.2 99.4 108.1

59.9 82.3 108.6 98.8 107.6

53.5 76.0 97.2 87.5 93.2 

38.2 57.4 69.5 63.8 68.0 

0.4 0.6 0.7 0.7 0.7 

2.8 3.1 3.5 3.8 4.4 

*income statement figures translated at average rates; balance sheet at year end rates; projections at current rates 
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416.8 

 

9.6 

160.6 

123.2 

420.8 

351.2 

108.1 

107.6 
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buy: x>20% accumulate: 10%< x ≤20% hold: 

 

Disclosure& Disclaimer 
CD Equisearch Private Limited (hereinafter referred to as 

Bombay Stock Exchange Limited and Metropolitan Stock Exchange of India Limited (Formerly known as MCX Stock Exchange Limited)

Equi is also registered as Depository Participant with CDSL and AMFI registered Mutu

engaged in activities relating to NBFC-ND - Financing and Investment, Commodity Broking, Real Estate, etc. 

 

CD Equi has applied for registration under SEBI (Research Analysts) Regulations, 2014. Further, CD 

• No disciplinary action has been taken against CD Equi by any of the regulatory authorities. 

• CD Equi/its associates/research analysts do not have any financial interest/beneficial interest of more than one percent/mate

conflict of interest in the subject company(s).

• CD Equi/its associates/research analysts have not received any compensation from the subject company(s) during the past twelv

months. 

• CD Equi/its research analysts has not served as an officer, director or employ

engaged in market making activity of the company covered by analysts

 

This document is solely for the personal information of the recipient and must not be singularly used as the basis of any inv

Nothing in this document should be construed as investment or financial advice. Each recipient of this document should make s

investigations as they deem necessary to arrive at an independent evaluation of an investment in the securities of the

in this document (including the merits and risks involved) and should consult their own advisors to determine the merits and 

an investment.  

 

Reports based on technical and derivative analysis center on studying charts 

volume, as opposed to focusing on a company's fundamentals and as such, may not match with a report on a company's fundamenta

 

The information in this document has been printed on the basis

believed to be true but we do not represent that it is accurate or complete and it should not be relied on as such, as this d

general guidance only. CD Equi or any of its affiliates/group companies shall not be in any way responsible for any loss or damage that may 

arise to any person from any inadvertent error in the information contained in this report. CD Equi has not independently ver

information contained within this document. Accordingly, we cannot testify nor make any representation or warranty, express or implied, to 

the accuracy, contents or data contained within this document. 

 

While, CD Equi endeavors to update on a reasonable basis the informa

other reasons that prevent us from doing so. 

 

This document is being supplied to you solely for your information and its contents, information or data may not be reproduce

redistributed or passed on, directly or indirectly. Neither, CD Equi nor its directors, employees or affiliates shall be liable for any 

damage that may arise from or in connection with the use of this information.

CD Equisearch Private Limited (CIN: U67120WB1995PTC071521)

Registered Office: 37, Shakespeare Sarani, 1st Floor, Kolkata 

Vasawani Mansion, 2nd Floor, Dinshaw Wachha Road, Churchgate, Mumbai 

Website: www.cdequi.com Email: research@cdequi.com

 

buy: x>20% accumulate: 10%< x ≤20% hold: 

 

9

CD Equisearch Pvt Ltd                       

ities        Distribution of Mutual Funds        Dist

hold: -10%≤ x ≤10% reduce: -20%≤ x <-10% sell: x <

CD Equisearch Private Limited (hereinafter referred to as ‘CD Equi’) is a Member registered with National Stock Exchange of India Limited, 

Bombay Stock Exchange Limited and Metropolitan Stock Exchange of India Limited (Formerly known as MCX Stock Exchange Limited)

Equi is also registered as Depository Participant with CDSL and AMFI registered Mutual Fund Advisor.  The associates of CD Equi are 

Financing and Investment, Commodity Broking, Real Estate, etc. 

CD Equi has applied for registration under SEBI (Research Analysts) Regulations, 2014. Further, CD Equi hereby declares that 

No disciplinary action has been taken against CD Equi by any of the regulatory authorities.  

CD Equi/its associates/research analysts do not have any financial interest/beneficial interest of more than one percent/mate

ict of interest in the subject company(s). 

CD Equi/its associates/research analysts have not received any compensation from the subject company(s) during the past twelv

CD Equi/its research analysts has not served as an officer, director or employee of company covered by analysts and has not been 

engaged in market making activity of the company covered by analysts. 

This document is solely for the personal information of the recipient and must not be singularly used as the basis of any inv

Nothing in this document should be construed as investment or financial advice. Each recipient of this document should make s

investigations as they deem necessary to arrive at an independent evaluation of an investment in the securities of the

in this document (including the merits and risks involved) and should consult their own advisors to determine the merits and 

Reports based on technical and derivative analysis center on studying charts of a stock's price movement, outstanding positions and trading 

volume, as opposed to focusing on a company's fundamentals and as such, may not match with a report on a company's fundamenta

The information in this document has been printed on the basis of publicly available information, internal data and other reliable sources 

believed to be true but we do not represent that it is accurate or complete and it should not be relied on as such, as this d

f its affiliates/group companies shall not be in any way responsible for any loss or damage that may 

arise to any person from any inadvertent error in the information contained in this report. CD Equi has not independently ver

ained within this document. Accordingly, we cannot testify nor make any representation or warranty, express or implied, to 

the accuracy, contents or data contained within this document.  

While, CD Equi endeavors to update on a reasonable basis the information discussed in this material, there may be regulatory compliance or 

This document is being supplied to you solely for your information and its contents, information or data may not be reproduce

ed or passed on, directly or indirectly. Neither, CD Equi nor its directors, employees or affiliates shall be liable for any 

damage that may arise from or in connection with the use of this information. 

995PTC071521) 

Floor, Kolkata – 700 017; Phone: +91(33) 4488 0000; Fax: +91(33) 2289 2557; Corporate Office: 10, 

Floor, Dinshaw Wachha Road, Churchgate, Mumbai – 400 020; Phone: +91(22) 2283 0652/0653; Fax: +91(22) 2283, 2276 

research@cdequi.com 

hold: -10%≤ x ≤10% reduce: -20%≤ x <-10% sell: x <
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National Stock Exchange of India Limited, 

Bombay Stock Exchange Limited and Metropolitan Stock Exchange of India Limited (Formerly known as MCX Stock Exchange Limited). CD 

al Fund Advisor.  The associates of CD Equi are 

Financing and Investment, Commodity Broking, Real Estate, etc.  

Equi hereby declares that – 

CD Equi/its associates/research analysts do not have any financial interest/beneficial interest of more than one percent/material 

CD Equi/its associates/research analysts have not received any compensation from the subject company(s) during the past twelve 

ee of company covered by analysts and has not been 

This document is solely for the personal information of the recipient and must not be singularly used as the basis of any investment decision. 

Nothing in this document should be construed as investment or financial advice. Each recipient of this document should make such 

investigations as they deem necessary to arrive at an independent evaluation of an investment in the securities of the companies referred to 

in this document (including the merits and risks involved) and should consult their own advisors to determine the merits and risks of such 

of a stock's price movement, outstanding positions and trading 

volume, as opposed to focusing on a company's fundamentals and as such, may not match with a report on a company's fundamentals.  

of publicly available information, internal data and other reliable sources 

believed to be true but we do not represent that it is accurate or complete and it should not be relied on as such, as this document is for 

f its affiliates/group companies shall not be in any way responsible for any loss or damage that may 

arise to any person from any inadvertent error in the information contained in this report. CD Equi has not independently verified all the 

ained within this document. Accordingly, we cannot testify nor make any representation or warranty, express or implied, to 

tion discussed in this material, there may be regulatory compliance or 

This document is being supplied to you solely for your information and its contents, information or data may not be reproduced, 

ed or passed on, directly or indirectly. Neither, CD Equi nor its directors, employees or affiliates shall be liable for any loss or 

700 017; Phone: +91(33) 4488 0000; Fax: +91(33) 2289 2557; Corporate Office: 10, 

83 0652/0653; Fax: +91(22) 2283, 2276  

sell: x <-20% 


