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In-line result; 3Q26 guidance mid-point positive 
Healthcare, Technology and communications drive positive sequential 
growth after 8 quarters.  

Revenues grow near mid-point of its guidance; 3QFY26 guidance at -0.5% to 1.5%– 
2QFY26 revenues grow by 0.3% QoQ (Guidance was -1% to 1%) in CC terms after 
eight quarters of sequential decline: Growth was supported by continued strength in 
Healthcare, Technology, and Communications offset by weakness in Consumer and 
Manufacturing. Demand environment remained mixed — cost optimization, vendor 
consolidation, and AI-led transformation continue to drive spend, while macro and 
tariff-related uncertainty keep discretionary budgets tight. Phoenix deal (100% net 
new) will ramp-up from 3QFY26 increasing sequential growth guidance to -0.5% to 
1.5% QoQ. Several large deals in H1 will also slowly ramp-up over next few quarters.  

Margins remain rangebound – EBIT margins contracted to 16.7% down 60bps QoQ, 
17.2% when adjusted for one-off due to client bankruptcy: Margins got tailwinds from 
currency benefit, improved utilization, lower attrition, higher profitability in fixed-price 
projects, SG&A optimization and headwinds included large deal transition costs and 
growth investments. Investments are expected to continue as several large/mega deals 
are expected to ramp-up in coming quarters keeping margins range bound near current 
levels. 17-15% band remains aspirational. 

Wipro Intelligence – Clients compensating productivity gains with new work: Wipro 
introduced Wipro Intelligence, a unified AI suite combining platforms, industry 
solutions, and transformation offerings. It Integrates capabilities across software 
development, infrastructure, cloud, and BPO with sector-specific platforms with over 
200 AI agents and platforms developed across industries. Clients largely reinvesting 
productivity gained with GenAI 

Four mega deals in last two quarters – Large deals grew by 19% YoY and overall 
orderbook by 32% in 2Q: New Focusing on large deals became one the strategic pillar 
of Wipro’s turnaround story after Srini came in, which has paid off very well. Book-to-
bill ratio is at 3 years high providing good revenue visibility. Management is positive on 
Q3 revenue conversion as Europe and APMEA doing well with Americas joining the 
growth later. Better than historical net-new portion in H1 and strong pipeline secular 
across geographies, verticals, and sizes will also support growth 

Reiterate ADD; TP kept unchanged at Rs. 290– Mega/large deal ramp-ups to support 
revenues keeping margins range-bound: We believe Wipro is just starting its 
turnaround story with Book-to-bill at 3 years high of 0.71x and our revenue conversion 
metrics flashing green all over, showing positive revenue conversion. We are 
12/23/55bps below consensus (16.6%/16.8%/16.5% for FY26/27/28) on EBIT 
margins as we think multiple cost take out ramp ups will keep investment intensity high. 
We value Wipro at 21x its 3QFY27 to 2QFY28 EPS of Rs 13.8 to arrive at a TP of Rs 
290 offering an upside of 14.3%. 

Result at a glance 

Rsm 2Q25 1Q26 2Q26 QoQ YoY Consensu
s Diff. 

Rev. grt in 
CC     -2.6% 0.5%  

Rev. grt in 
CC 

   0.3%    

Revenues 223,016 221,346 226,973 2.5% 1.8% 226,805 0.1% 

EBIT 37,545 35,542 37,271 4.9% -0.7% 37,544 -0.7% 

Ebit margin 16.8% 16.1% 16.4% 36bps -41bps 16.6% -13bps 

Other 
Income 5,230 6,991 5,401 -22.7% 3.3%   

Net profit 32,263 33,315 32,472 -2.5% 0.6% 32,786 -1.0% 

EPS (Rs) 3.1 1.6 1.5 -2.6% -49.4% 3.1 -50.3% 

Source: Bloomberg, YES Sec 
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Financial Summary 
(Rs mn) FY25 FY26E FY27E 
Net 
Revenue 890,884 917,990 1,000,374 

YoY 
Growth 

-0.7 3.0 9.0 

EBITDA 180,475 180,722 199,310 
EBITDA 
(%) 

20.3 19.7 19.9 

EBIT 150,896 152,507 167,603 
EBIT (%) 16.9 16.6 16.8 
PAT 131,201 134,749 141,513 
YoY 
Growth 

16.9 2.4 5.0 

ROE 18.5 18.7 20.9 
EPS 12.5 12.8 13.5 
P/E 18.2 17.8 17.1 
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CONCALL SUMMARY 
1) Overall performance & demand environment  

 IT Services revenue stood at USD 2.6bn, growing 0.3% QoQ in constant currency (CC) 
and 0.7% QoQ reported, within guided range of -1% to 1%. 

 Growth was supported by continued strength in Healthcare, Technology, and 
Communications, offset by weakness in Consumer and Manufacturing. 

 Demand environment remained mixed — cost optimization, vendor consolidation, and 
AI-led transformation continue to drive spend, while macro and tariff-related 
uncertainty keep discretionary budgets tight. 

 Management highlighted that large deal wins are ramping as planned, with strong 
backlog providing visibility for the next few quarters. 

2) Geographical Performance 

Three of four strategic market units (SMUs) reported sequential growth, with Europe returning 
to growth after several weak quarters 

 Americas 1: Growth led by Healthcare, Technology, and Communications verticals. 
Client budgets in these verticals remain stable, supported by transformation and AI 
adoption projects. 

 Americas 2: Sequential decline attributed to transition phase between deal signings and 
revenue conversion. Large BFSI wins in this region are expected to start contributing 
from Q3, with full ramp in 6–8 quarters. 

 Europe: Europe returned to sequential growth after several quarters, led by BFSI, aided 
by the Phoenix deal, which will begin contributing in Q3FY26. Earlier client-specific 
challenges in Europe are now behind 

 APMEA (Asia-Pacific, Middle East & Africa): Growth led by India, Australia, and 
Southeast Asia; newer markets like LATAM and Africa gaining traction. Capco’s growth 
also supported momentum in newer geographies. 

3) Vertical Performance 

 BFSI: 

o Sequential growth led by Europe and APAC; Americas to recover as large deals 
ramp. 

o Clients prioritizing cost optimization, vendor consolidation, legacy modernization, 
and scaled deployment of agentic AI 

o The Phoenix mega deal in BFSI begins ramping from Q3. 

o Mix of renewal, renewal-plus-expansion, and net-new contracts. Renewals 
generally include productivity benefits passed to clients, though many reinvest 
those savings into AI-led transformation. 

 Healthcare: 

o One of the two mega deals this quarter came from a healthcare client. 

o Sector facing near-term policy-related challenges (Affordable Care Act reforms), but 
driving cost optimization and modernization. 

o Clients focused on real-time claims, pre-authorization efficiency, and AI-based 
member engagement; PayerAI adoption gaining traction. 

 Technology and Communications: 
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o Focus is on accelerating AI adoption and developing industry-specific solutions, 
with cost optimization remaining central. 

o Growth supported by engineering and modernization deals; clients remain focused 
on productivity-driven spending. 

 Consumer: 

o Tariff uncertainties continue to impact the sector as customers reevaluate supply 
chains. 

o Clients remain cautious on discretionary projects. 

 Energy, Manufacturing & Resources (EMR): 

o Tariff uncertainty continues to weigh on manufacturing and auto clients. 

o Management noted delays in large ERP programs as clients await tariff clarity. 

o Seeing traction in S/4HANA migrations and post-merger integration projects; 
several legacy outsourcing contracts likely to re-enter the market. 

o Energy consulting showed early signs of recovery; utilities remain soft but could 
improve in the UK market. 

 Capco (Consulting & Financial Services): 

o grew both sequentially and YoY with growth driven by strong BFSI demand and 
traction in LATAM and Europe. 

4) Deal Wins and Pipeline 

 TCV at USD 4.7bn in Q2FY26 and H1FY26 cumulative bookings: USD 9.5bn. 

 Two mega deals closed: Healthcare client (US) and BFSI client (Phoenix deal). 

 Both include a mix of renewal and expansion elements; net-new scope to ramp from Q3 
onward. 

 No material delays or deferrals in deal ramp-ups. 

 Net-new portion in H1 remained strong, better than historical trend. 

 Renewals typically come with productivity pass-throughs; however, clients are 
reinvesting savings into modernization and AI-led projects. 

 BFSI, Healthcare, and Europe are key contributors to deal activity. 

 Pipeline remains robust, secular across verticals and geographies. 

 Smaller deal flow also improving; management indicated a balanced pipeline across large 
and mid-sized deals. 

5) Guidance & Outlook 

 Guidance for Q3FY26: sequential growth of -0.5% to +1.5% in CC; midpoint implies 
positive trajectory. Guidance excludes Harman Digital Transformation Solutions (DTS) 
acquisition. 

 Margins expected to remain in a narrow band (17–17.5%) as Wipro continues investing 
in growth and AI capabilities. 

6) AI and GenAI Strategy 

Wipro introduced “Wipro Intelligence”, a unified AI suite combining platforms, industry solutions, 
and transformation offerings. 

 Integrates capabilities across software development, infrastructure, cloud, and BPO with 
sector-specific platforms. 

 Over 200 AI agents and platforms developed across industries. 
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 Flagship platforms: 

o AutoCortex (Automotive) 

o WealthAI (BFSI) 

o PayerAI (Healthcare) 

 Responsible AI guardrails built into all offerings, mitigating risks of hallucination and 
misuse. 

 Addressed investor queries on AI-related liabilities and cybersecurity; management 
clarified that contractual frameworks and built-in controls manage such risks. 

 Productivity improvements achieved through AI in run, operate, and build programs are 
leading to reinvestment into innovation by clients. 

 Partnerships expanding across hyperscalers and research institutions; early adoption 
seen in BFSI and Healthcare. 

8) Margins and Profitability 

 Reported EBIT margin: 16.7%, down 60 bps QoQ; adjusted for one-offs, 17.2%, up 40 
bps YoY. 

 Margin walk: 

o Tailwinds: currency benefit, improved utilization, lower attrition, higher profitability 
in fixed-price projects, SG&A optimization. 

o Headwinds: large deal transition costs, growth investments, and fewer working 
days in Q3. 

 Management expects margins to remain in the 17–17.5% band, balancing growth 
investments with productivity gains. 

 Harman DTS acquisition (to close in Q3) expected to dilute margins by ~60 bps initially. 

9) Talent, Hiring and Delivery 

 Headcount increased sequentially; fresher onboarding resumed. 

 Hiring focused on AI, consulting, and transformation talent. 

 Management expects headcount to continue rising as large deal ramp-ups drive volume 
in H2. 

 Over 80% of US workforce localized; less than 20% dependent on H-1B visas. 

 No supply-side pressure expected from US visa changes. 

 Company continues to expand nearshore delivery centers and reduce subcontractor 
usage. 

Geography Performance 

USD mn 2Q25 1Q26 2Q26 As a % of 
revenue 

QoQ YoY CC 
QoQ 

CC 
YoY 

Americas1 819 856 859 33.0% 0.3% 4.9% 0.5% 5.0% 

Americas2 814 787 771 29.6% -2.0% -5.3% -2.0% -5.2% 

Europe 742 665 685 26.3% 3.0% -7.7% 1.4% -10.2% 

APMEA 285 279 289 11.1% 3.4% 1.6% 3.1% 2.6% 

TOTAL 2,660 2,587 2,604 100.0% 0.7% -2.1% 0.3% -2.6% 

Source: Company, YES Sec 
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Vertical Performance 

US$m 2Q25 1Q26 2Q26 
As a % of 

revenue 
QoQ YoY 

CC 
YoY 

BFSI 926 869 893 34.3% 2.8% -3.5% -4.0% 

Technology & 
Communications 

410 401 406 15.6% 1.3% -0.8% -1.7% 

Consumer Business 
unit 511 481 474 18.2% -1.5% -7.2% -7.4% 

Energy, Manufacturing 
and Resources 

452 458 453 17.4% -1.1% 0.2% -0.5% 

Health Business Unit 362 362 378 14.5% 4.4% 4.4% 3.9% 

TOTAL 2,660 2,571 2,604 100.0% 1.0% -2.1% -2.6% 

Source: Company, YES Sec 

 

Valuation Summary 

Valuation Metric  

Q5-Q8 EPS (Rs) 13.8 

Target Multiple 21x 

Target price (Rs) 290 

Rating ADD 

Source: Company, YES Sec 
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Charts of the Quarter  

Exhibit 1: CC Growth Trend and Currency Impact (YoY) 

 
Source: Company, YES Sec 

Exhibit 2: EBIT Margin trend (IT Services) 

 
Source: Company, YES Sec 

Exhibit 3: TCV (Large Deal) growth over quarters Exhibit 4: TTM TCV (Large Deal) growth over quarters 

  
Source: Company, YES Sec Source: Company, YES Sec 
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Exhibit 5: Vertical Performance- BFSI  Exhibit 6: Vertical Performance- Tech. & Comm.  

  

Source: Company, YES Sec Source: Company, YES Sec 

Exhibit 7: Vertical Performance- Energy, Manf. & Res.  Exhibit 8: Vertical Performance- Healthcare 

  

Source: Company, YES Sec Source: Company, YES Sec 

Exhibit 9: Geography Performance- Americas 1 Exhibit 10: Geography Performance- Americas 2 

  

Source: Company, YES Sec Source: Company, YES Sec 
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Exhibit 11: Geography Performance- Europe Exhibit 12: Geography Performance- APMEA 

  

Source: Company, YES Sec Source: Company, YES Sec 

 

Exhibit 13: 1-year forward P/E (x) chart 

 
Source: Company, YES Sec 

 

Exhibit 14: Comp Sheet (Covered IT services) 

Company US$ revenue (USD mn) EBIT Margins ROE (%) 
 FY26 FY27 FY28 FY26 FY27 FY28 FY26 FY27 FY28 

TCS 30,082 32,578 34,084 24.8% 24.8% 25.4% 55.9% 55.8% 49.9% 

Infosys 20,141 21,225 22,422 20.8% 20.3% 20.1% 28.4% 27.1% 26.6% 

HCL Tech 14,722 15,627 16,681 17.1% 17.6% 17.4% 24.3% 27.1% 28.0% 

Wipro  10,478 11,125 11,818 17.0% 16.7% 16.5% 18.7% 20.9% 21.8% 

TechM 6,412 6,743 7,069 12.0% 13.7% 14.3% 18.5% 22.1% 25.1% 

LTIM 4,802 5,240 5,650 14.4% 14.3% 14.9% 22.7% 23.1% 23.3% 

Source: Company, YES Sec 
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Exhibit 15: Comp Sheet (Covered IT services) continuation 

Company Reco. CMP 
(Rs) 

Mcap (INR 
bn) 

Target price 
(Rs) 

Upside/ 
(downside) 

P/E 1-yr Fwd 
P/E 

FCF Yield 
(%) 

      FY26 FY27 FY28   

TCS BUY 2,971 10,745 3,662 23% 20.8 19.2 16.7 20.5 4.6 

Infosys BUY 1,472 6,112 1,965 34% 20.8 19.4 18.0 20.8 5.5 

HCL Tech ADD 1,515 4,052 1,662 10% 24.4 21.5 20.1 21.9 5.4 

Wipro  ADD  254  2,620 290 14% 19.8 18.8 18.0 18.8 6.9 

TechM BUY 1,464 1,429 1,782 22% 26.0 21.9 19.7 21.6 4.2 

LTIM ADD 5,623 1,663 6,365 13% 31.5 28.4 25.0 29.3 2.2 

Source: Company, YES Sec 
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FINANCIALS  
Exhibit 16: Quarterly Snapshot 

Particulars (Rs. Mn) 2QFY25 1QFY26 2QFY26 YoY(%) QoQ(%) 

Con. Revenues(USD mn) 2,663 2,582 2,557 -4.0 -1.0 

% CC growth    -2.6 0.3 

Exchange rate (INR/USD) 83 85 87 4.2 1.9 

Con. Revenues (Rs mn) 223,016 221,346 226,973 1.8 2.5 

Costs of revenues 146,741 150,392 152,915 4.2 1.7 

Gross Profit 76,275 70,954 74,058 -2.9 4.4 

Gross margin 34.2 32.1 32.6 -157bps 57bps 

SG&A costs 30,422 28,557 29,870 -1.8 4.6 

EBITDA 45,853 42,397 44,188 -3.6 4.2 

EBITDA margin 20.6 19.2 19.5 -109bps 31bps 

D&A Expense 8,308 6,855 6,917 -16.7 0.9 

EBIT 37,545 35,542 37,271 -0.7 4.9 

EBIT margin 16.8 16.1 16.4 -41bps 36bps 

Other Income 5,230 6,991 5,401 3.3 -22.7 

Profit before tax 42,775 42,533 42,672 -0.2 0.3 

Tax 10512 9218 10200 -3.0 10.7 

Minority Interest 178 61 162 -9.0 165.6 

Share in earnings/(losses) of affiliates (30) 50 152 - 204.0 

Net PAT 32,055 33,304 32,462 1.3 -2.5 

PAT margin 14.4 15.0 14.3 -7bps -74bps 

EPS (Rs) 6.1 3.2 3.1 -49.4 -2.6 

Source: Company, YES Sec 

Exhibit 17: Income Statement 

Income statement (Rs mn) FY22 FY23 FY24 FY25 FY26E FY27E 

Con. Revenues(USD mn) 10,588 11,121 10,826 10,562 10,430 11,138 

% growth  26.1 5.0 -2.6 -2.4 -1.3 6.8 

% CC growth 26.9 11.5 -4.4 -2.3 -1.4 6.1 

Exchange rate (INR/USD) 75 80 83 85 88 90 

Con. Revenues (Rs mn) 790,934 904,876 897,603 890,884 917,990 1,000,374 

% growth  27.7 14.4 -0.8 -0.7 3.0 9.0 

Costs of revenues 524,961 611,995 597,425 588,566 616,443 667,671 

Gross Profit 265,973 292,881 300,178 302,318 301,547 332,703 

Gross margin 33.6 32.4 33.4 33.9 32.8 33.3 
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Income statement (Rs mn) FY22 FY23 FY24 FY25 FY26E FY27E 

SG&A costs 101,317 124,296 130,347 121,843 120,825 133,392 

EBITDA 164,656 168,585 169,831 180,475 180,722 199,310 

EBITDA margin 20.8 18.6 18.9 20.3 19.7 19.9 

% growth (bps) -301.3 -218.7 29.0 133.7 -57.1 23.7 

D&A Expense 30,911 33,402 34,071 29,579 28,215 31,707 

EBIT 133,745 135,183 135,760 150,896 152,507 167,603 

EBIT margin 17.2 14.9 15.1 16.9 16.6 16.8 

% growth (bps) -216.7 -224.7 18.5 181.3 -32.5 14.1 

Other Income 17,473 12,580 11,684 23,464 24,093 19,884 

Profit before tax 151,218 147,763 147,444 174,360 176,600 187,487 

Tax 28946 33992 34905 42777 41810 45934 

Minority Interest 138 165 669 651 547 648 

Share in earnings/(losses) of affiliates  57   (57)  (233)  269   506   608  

Net PAT  122,191   113,549   111,637   131,201   134,749   141,513  

PAT margin 15.4 12.5 12.4 14.7 14.7 14.1 

EPS (Rs) 22.3 20.7 21.3 12.5 12.8 13.5 

Source: Company, YES Sec 

Exhibit 18: Balance Sheet 

Balance sheet (Rs mn) FY22 FY23 FY24 FY25 FY26E FY27E 

Share Capital  10,964   10,976   10,450   20,944   20,968   20,968  

Reserves and Surplus  647,194   770,188   739,433   807,365   751,594   735,971  

Minority Interest  515   589   1,340   2,138   2,230   2,878  

Total Equity  658,673   781,753   751,223   830,447   774,792   759,817  

Current Liabilities       

Short-term borrowings  95,233   88,821   79,166   97,863   128,507   128,507  

Accounts payable  100,980   90,644   90,165   88,252   91,304   99,497  

Unearned revenues  27,915   22,682   17,653   20,063   21,315   21,315  

Current tax liabilities  13,231   18,846   21,756   34,481   47,937   47,937  

Derivative liabilities  633   3,004   562   968   4,696   4,696  

Provisions  825   959   372   1,637   1,447   1,447  

Lease liabilities  9,056   8,620   9,221   8,025   8,011   8,011  

Other current liabilities  60,504   34,356   33,567   34,964   40,841   44,506  

Total current liabilities  308,377   267,932   252,462   286,253   344,057   355,917  

Non-current liability       

Long term debt  56,463   61,272   62,300   63,954   -    -   

Deferred tax liabilities  12,141   15,153   17,467   16,443   15,189   15,189  
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Balance sheet (Rs mn) FY22 FY23 FY24 FY25 FY26E FY27E 

Non-current tax liability  17,818   21,777   37,090   42,024   41,010   41,010  

Provisions  1   -    -    294   228   228  

Lease liabilities  15,177   15,953   13,962   22,193   25,119   25,119  

Other liabilities  10,532   11,982   17,955   24,912   25,538   25,538  

Total liabilities  420,509   394,069   401,236   456,073   451,141   463,001  

Total Liabilities & Equity  1,079,182   1,175,822   1,152,459   1,286,520   1,225,933   1,222,817  

Assets       

Cash and Cash Equivalents  345,491   401,112   408,124   533,448   416,745   382,893  

Accounts receivables  119,984   127,213   119,522   118,044   122,116   133,075  

Unbilled revenues  81,456   83,516   78,199   80,075   85,511   93,185  

Inventories  1,334   1,188   907   694   758   826  

Derivative asset  3,032   1,844   1,333   1,820   17   17  

Current tax asset  2,373   5,091   6,484   6,417   8,617   8,617  

Other current assets  71,847   41,995   40,138   37,576   41,428   45,145  

Total current assets  625,517   661,959   654,707   778,074   675,192   663,759  

Property, plant & equipment, net  90,898   88,659   81,608   80,684   89,107   97,424  

Lease assets  18,870   18,702   17,955   25,598   28,079   28,079  

Investments in affiliates  774   780   1,044   1,327   1,586   1,586  

Investment securities  19,109   20,720   21,629   26,458   42,831   42,831  

Derivative asset  6   29   25   -    -    -   

Non-current tax assets  10,256   11,922   9,043   7,230   6,398   6,398  

Deferred tax assets  2,298   2,100   1,817   2,561   3,692   3,692  

Intangible assets, net  43,555   43,045   32,748   27,450   25,108   25,108  

Goodwill  246,989   307,970   316,002   325,014   339,417   339,417  

Other assets  20,910   19,936   15,881   12,124   14,523   14,523  

Total assets  1,079,182   1,175,822   1,152,459   1,286,520   1,225,933   1,222,817  

Source: Company, YES Sec  

Exhibit 19: Cash Flow 

Cash flow statement (Rs mn) FY22 FY23 FY24 FY25 FY26E FY27E 

PBT  122,329   113,665   111,121   132,180   135,296   142,161  

Depreciation and amortisation expense  30,911   33,402   34,071   29,579   28,215   31,707  

Others  142,060   141,973   139,454   155,748   177,106   188,095  

Operating profit before WC changes  172,971   175,375   173,525   185,327   205,321   219,802  

Changes in WC  (36,488)  (14,556)  18,051   10,274   14,676   4,399  

Cash generated from operations  136,483   160,819   191,576   195,601   219,997   224,201  

Net Income taxes paid  (25,686)  (30,218)  (15,360)  (26,175)  (41,810)  (45,934) 
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Cash flow statement (Rs mn) FY22 FY23 FY24 FY25 FY26E FY27E 

Cash flow from operations  110,797   130,601   176,216   169,426   178,187   178,267  

Capex (Net)  (19,417)  (14,288)  (6,188)  (13,215)  (36,598)  (8,318) 

Amount paid for acquisitions  (129,846)  (45,555)  (5,291)  (964)  -    -   

Other investing activities  (75,232)  (24,222)  23,159   (66,551)  -    -   

Cash flow from investing activities  (224,495)  (84,065)  11,680   (80,730)  (36,598)  (8,318) 

Buyback/ issuance of shares  -    -    (145,173)  -    -    -   

Dividend paid   (6,602)  (32,814)  (5,540)  (62,750)  (209,496)  (157,136) 

Other financing activities  53,188   (28,067)  (31,854)  (1,213)  -    -   

Cash from financing activities  46,586   (60,881)  (182,567)  (63,963)  (209,496)  (157,136) 

Change in cash balance  (67,112)  (14,345)  5,329   24,733   (67,907)  12,814  

Opening cash balance  169,663   103,833   91,861   96,951   121,974   54,067  

Exchange difference on translation of foreign currency C&CE  1,282   2,373   (239)  290   -    -   

Closing cash balance  103,833   91,861   96,951   121,974   54,067   66,881  

Source: Company, YES Sec  

Exhibit 20: Ratios 

Ratios (%) FY22 FY23 FY24 FY25 FY26E FY27E 

Per share numbers (Rs)       

Reported earnings 11.6 11.3 11.7 13.9 14.2 14.9 

Dividend 3.0 1.0 12.3 12.0 20.0 15.0 

Book Value 60.0 71.2 70.4 79.0 73.6 72.1 

Valuations (x)       

P/E 21.8 22.5 21.8 18.2 17.8 17.1 

EV / EBITDA 15.7 15.0 14.8 13.4 13.8 12.7 

EV/Sales 3.3 2.8 2.8 2.7 2.7 2.5 

Profitability Ratios       

Gross margin 33.6 32.4 33.4 33.9 32.8 33.3 

EBITDA margin 20.8 18.6 18.9 20.3 19.7 19.9 

PAT margin 15.4 12.5 12.4 14.7 14.7 14.1 

Return Ratios       

ROCE (pre-tax) 18.8 15.5 14.9 16.0 16.1 18.7 

ROA 13.4 11.0 10.7 12.0 11.9 13.0 

ROE 21.1 17.2 16.2 18.5 18.7 20.9 

Turnover ratios       

Debtors days 50.4 49.9 50.2 48.7 47.7 46.6 

Cash Conversion Ratios       

OCF/EBITDA 67.3 77.5 103.8 93.9 98.6 89.4 

FCF/PAT -31.5 62.3 147.6 118.3 105.1 120.1 

Source: Company, YES Sec   
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STANDARD DISCLAIMER: 

YES Securities (India) Limited, Registered Address: 2nd Floor, North Side, YES BANK House, Off Western Express Highway, 
Santacruz East, Mumbai - 400055. Maharashtra, India | Correspondence Add: 7th Floor, Urmi Estate Tower A, Ganpatrao 
Kadam Marg, Opp. Peninsula Business Park, Lower Parel (West), Mumbai – 400 013, Maharashtra, India. | Website: 
www.yesinvest.in | Email: customer.service@ysil.in 

Registration Nos.: CIN: U74992MH2013PLC240971 | SEBI Registration No.: NSE, BSE, MCX & NCDEX : INZ000185632 | 
Member Code: BSE – 6538, NSE – 14914, MCX – 56355 & NCDEX – 1289 | CDSL & NSDL: IN-DP-653-2021 | RESEARCH 
ANALYST: INH000002376 | INVESTMENT ADVISER: INA000007331 | Sponsor and Investment Manager to YSL Alternates 
Alpha Plus Fund (Cat III AIF) and YES Wealth Maximiser AIF (Cat III AIF) SEBI Registration No.: IN/AIF3/20- 21/0818 | AMFI 
ARN Code – 94338 

Details of Compliance Officer: Aditya Goenka | Email: compliance@ysil.in / Contact No.: 022-65078127 | Grievances 
Redressal Cell: customer.service@ysil.in / igc@ysil.in  

Standard Disclaimer: Investment in securities market are subject to market risks; read all the related documents carefully 
before investing. Above representation provides an overview related to our past performance neither does it provide any 
guarantee of future performance, nor we are ensuring any guaranteed returns. Actual Client returns may vary depending 
upon time premium, volatility Index, intrinsic value of the script, open interest, other geopolitical conditions and choice of the 
customer to execute the recommendation in full or part. All recommendations are published under Research Analyst License 
of YES Securities (India) Limited (YSIL); execution of the recommendation is at complete discretion of customer without any 
intervention by the research publisher. 

Contents which are exclusively for Non-Broking Products/Services e.g. Mutual Fund, Mutual Fund-SIP, Research reports, 
Insurance, etc. where the YSIL is just a distributor. These are not Exchange traded product and the YSIL is just acting as 
distributor. Kindly note that all disputes with respect to the distribution activity, would not have access to Exchange investor 
redressal forum or Arbitration mechanism. 

YSIL is a subsidiary of YES Bank Limited (‘YBL’). Savings, Current, PIS and Demat Account are offered by YES Bank Limited. 
Please note Brokerage would not exceed the SEBI prescribed limit. YSIL also acts in the capacity of distributor for Products 
such as IPOs, Mutual Funds, Mutual Fund-SIPs, NCD/Bonds, etc., All disputes with respect to the distribution activity, would 
not have access to Exchange investor redressal forum or Arbitration mechanism. 

Margin Trading Funding (MTF) is an exchange approved product offered to YSIL trading account holders, as per the regulation 
and guideline of SEBI Circular: CIR/MRD/DP/54/2017 dated June 13, 2017. For product specification, T&C, rights and 
obligations statement issued by the YSIL visit https://yesinvest.in/standard_documents_policies  

DISCLAIMER 

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

The information and opinions in this report have been prepared by YSIL and are subject to change without any notice. The 
report and information contained herein are strictly confidential and meant solely for the intended recipient and may not be 
altered in any way, transmitted to, copied or redistributed, in part or in whole, to any other person or to the media or 
reproduced in any form, without prior written consent of YSIL.  

The information and opinions contained in the research report have been compiled or arrived at from sources believed to be 
reliable and have not been independently verified and no guarantee, representation of warranty, express or implied, is made 
as to their accuracy, completeness, authenticity or validity. No information or opinions expressed constitute an offer, or an 
invitation to make an offer, to buy or sell any securities or any derivative instruments related to such securities. Investments 
in securities are subject to market risk. The value and return on investment may vary because of changes in interest rates, 
foreign exchange rates or any other reason. Investors should note that Price of each of the securities or value may rise or fall 
and, accordingly, investors may even receive amounts which are less than originally invested. The investor is advised to take 
into consideration all risk factors including their own financial condition, suitability to risk return profile and the like, and take 
independent professional and/or tax advice before investing. Opinions expressed are our current opinions as of the date 
appearing on this report. Investor should understand that statements regarding future prospects may not materialize and are 
of general nature which may not be specifically suitable to any particular investor. Past performance may not necessarily be 
an indicator of future performance. Actual results may differ materially from those set forth in projections. Registration 
granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance 
of returns to investors. YES Securities (India) Limited conforms with the rules and regulations enumerated in the Securities 
and Exchange Board of India (Research Analysts) Regulations, 2014 as amended from time to time. 

Technical analysis reports focus on studying the price movement and trading turnover charts of securities or its derivatives, 
as opposed to focussing on a company’s fundamentals and opinions, as such, may not match with reports published on a 
company’s fundamentals. 

YSIL, its research analysts, directors, officers, employees and associates accept no liabilities for any loss or damage of any 
kind arising out of the use of this report. This report is not directed or intended for distribution to, or use by, any person or 
entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, 
publication, availability or use would be contrary to law, regulation or which would subject YSIL and associates to any 
registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for 
sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may come are required 
to inform themselves of and to observe such restriction. 
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YES Securities (India) Limited distributes research and engages in other approved or allowable activities with respect to U.S. 
Institutional Investors through Rule 15a-6 under the Securities Exchange Act of 1934 (the "Exchange Act")[1] and regulations 
under an exclusive chaperone arrangement with Brasil Plural Securities LLC. The views and sentiments expressed in this 
research report and any findings thereof accurately reflect YES Securities (India) Limited analyst’s truthful views about the 
subject securities and or issuers discussed herein. YES Securities (India) Limited is not registered as a broker-dealer under the 
Securities Exchange Act of 1934, as amended (the "Exchange Act") and is not a member of the Securities Investor Protection 
Corporation ("SIPC"). Brasil Plural Securities LLC is registered as a broker-dealer under the Exchange Act and is a member of 
SIPC. For questions or additional information, please contact Gil Aikins (gil.aikins@brasilplural.com) or call +1 212 388 5600. 

This research report is the product of YES Securities (India) Limited. YES Securities (India) Limited is the employer of the 
research analyst(s), the authors of this research report. YES Securities (India) Limited is the concerned representatives 
(employees) of YES Securities (India) Limited, are responsible for the content of this research report including but not limited 
to any material conflict of interest of YES Securities (India) Limited in relation the issuer(s) or securities as listed in this research 
report. This YES Securities (India) Limited research report is distributed in the United States through Brasil Plural Securities 
LLC (BPS). The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and is/ are 
not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a 
U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise 
comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public 
appearances and trading securities held by a research analyst account. As per SEC Rule 15a-6, the U.S. broker-dealer must 
accompany any third party research report it distributes with, or provide a web address that directs a recipient to, disclosure 
of any material conflict of interest that can reasonably be expected to have influenced the choice of a third-party research 
report provider or the subject company of a third-party research. 

FINRA Rules 2241 and 2242, which govern the conduct of research analysts and the content of equity and debt research 
reports, respectively, apply to all research distributed by a FINRA member firm, including research prepared by a foreign 
broker-dealer under Rule 15a-6.  

• Research reports prepared by a foreign broker-dealer and distributed by a U.S. broker-dealer are deemed to be third party 
research reports, as reports produced by a person other than a FINRA member.  

• Prior to distributing any third party research, a U.S. broker-dealer must assure that such report contains the required 
disclosures under FINRA Rule 2241(h) or 2242(g)(3), as applicable.  

This report is intended for distribution by YES Securities (India) Limited only to "Major Institutional Investors" as defined by 
Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. 
Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). As per Rule 15a-6(b)(4) of the Exchange Act, 1934, 
"Major U.S. institutional investor” means a U.S. institutional investor with assets, or assets under management, in excess of 
US$100 million, or a registered investment adviser with assets under management in excess of US$100 million. If the 
recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and 
return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. 
person or entity. Transactions in securities discussed in this research report should be effected through Brasil Plural Securities 
LLC (BPS) or another U.S. registered broker dealer/Entity as informed by YES Securities (India) Limited from time to time. 

  

 
[1] Rule 15a-6 under the Securities Exchange Act of 1934 provides conditional exemptions from broker-dealer registration 

for foreign broker-dealers that engage in certain specified activities involving U.S. investors. These activities include: 

(a) Effecting unsolicited securities transactions; 

(b) Providing research reports to major U.S. institutional investors, and effecting transactions in the subject securities 
with or for those investors; 

(c) Soliciting and effecting transactions with or for U.S. institutional investors or major U.S. institutional investors 
through a “chaperoning broker-dealer”; and 

(d)  Soliciting and effecting transactions with or for registered broker-dealers, banks3 acting in a broker or dealer 
capacity, certain international organizations, foreign persons temporarily present in the U.S., U.S. citizens resident 
abroad, and foreign branches and agencies of U.S. persons. 

In adopting Rule 15a-6, the SEC sought "to facilitate access to foreign markets by U.S. institutional investors through 
foreign broker-dealers and the research that they provide, consistent with maintaining the safeguards afforded by 
broker-dealer registration." [Rule 15a-6 Adopting Release at 54 FR 30013; see also Registration Requirements for 
Foreign Broker-Dealers, Exchange Act Release No. 25801 (June 14, 1988), 53 FR 23645 (June 23, 1988)]. 



 

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 

 

Wipro 

16

DISCLOSURE OF INTEREST 

Name of the Research Analyst : Shubham Agrawal, Aarsha Biju 

The analyst hereby certifies that opinion expressed in this research report accurately reflect his or her personal opinion about 
the subject securities and no part of his or her compensation was, is or will be directly or indirectly related to the specific 
recommendation and opinion expressed in this research report. 

Sr. 
No. 

Particulars Yes/No 

1 Research Analyst or his/her relative’s or YSIL’s financial interest in the subject company(ies) No 

2 
Research Analyst or his/her relative or YSIL’s actual/beneficial ownership of 1% or more securities 
of the subject company(ies) at the end of the month immediately preceding the date of publication 
of the research report 

No 

3 
Research Analyst or his/her relative or YSIL has any other material conflict of interest at the time of 
publication of the research report No 

4 Research Analyst has served as an officer, director or employee of the subject company(ies) No 

5 YSIL has received any compensation from the subject company in the past twelve months No 

6 
YSIL has received any compensation for investment banking or merchant banking or brokerage 
services from the subject company in the past twelve months 

No 

7 
YSIL has received any compensation for products or services other than investment banking or 
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No 

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

No 

9 
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No 

10 Research Analyst or YSIL has been engaged in market making activity for the subject company(ies) No 

Since YSIL and its associates are engaged in various businesses in the financial services industry, they may have financial 
interest or may have received compensation for investment banking or merchant banking or brokerage services or for any 
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