Wipro

Reduce

Mixed Result; Commentary weak & Outlook uncertain; maintain Reduce

= Wipro reported 7.5% QoQ decline in CC Revenues (DART estm: 6.5%
decline) led by broad-based decline across verticals with Retail and
Communication severely impacted by 16.2% and 12.4% QoQ de-
growth. OPM improved by 150bps QoQ for IT services at 19.0% largely
lead by improved utilization (160bps QoQ) and cost control across
expense items. (DART estm: 16.4%).

= New CEO & MD, Thierry Delaporte in his first address (joined a week
prior) said is working on its renewed strategy that is focused more on
growth and may see some impact on profitability based on need for
investments. Apart from building vision, roadmap the new CEO has
already shared his focus on near term operations and execution.

= Wipro's expects stability in Communications, Retail and Tech verticals
but has limited visibility on stability over other verticals. This coupled
with slow decision making in deals implies uncertain outlook in near
term and thus we expect sequential decline in its revenues/OPM.

= We believe the commentary highlights continued limited visibility on
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recovery. Post the earnings, we expect 1.3% CAGR revenue de-growth  promoters 74.0
over FY20-22E and 1.9% FZAGR_earning de-growth over FY20-22E. We MF/Banks/Fls 70
maintain our Reduce rating with TP of Rs 230 (valued at 14x FY22E
earnings — inline with its -1SD below its mean). Flls 8.4
Vertical Outlook highlights potential prolonged recovery Public / Others 10.5
Wipro expects improved stability in Communication, Retail and Technology
Verticals (34% of Rev) implying potential recovery or QoQ growth in these  Valuation (x)
verticals (steep decline witnessed in Communications and Consumer
Business l(Jnit a?c 16.2% and 12.4% in Q1FY20). Wipro expects BFSI vertical FY20A FY21E Fv22E
to remain under pressure due to declining profitability and higher P/E 15.7 167 16.0
provisioning. Commentary over other verticals is broadly implies wait &  EV/EBITDA 10.0 9.9 9.2
watch mode and general view of recovery (uncertain to achieve Q3FY20
run-rate) is also cagutious implying continuZd(inde inin Q2FY21. “ ROE (%) 17.3 151 14.2
Cost savings unsustainable at current levels, OPM to slide downwards ROACE (%) 124 111 10.7
OPM for IT Services improved 150bp QoQ led by Utilization improvements
(210bps QoQ), b) lower bonus, c) cutting variable workforce, d) furloughs,  Estimates (Rs mn)
e) autgmatlon'and f) Cut in dlscretlongry §pends in Travel. Most of t.he FY20A  FY2LE  FY22E
proactive cuts in spends will reverse as it reinvest on resources for chasing
growth starting Q2 - expect OPM to decline by 100bps to 17.1% in FY21. Revenue 614,545 596,480 628,390
Q1FY21 Result (Rs Mn) EBITDA 126,532 122,434 124,829
Particulars 1FY21 1FY20  YoY (% 4FY20 0Q (% PAT 97,161 89,012 93,440
Revenue 150,433 148,718 12 158,498 (5.1) EPS(Rs) 16.6 156 164
Total Expense 117,341 118,447 (0.9) 126,313 (7.1)
EBITDA 33,092 30,271 9.3 32,185 2.8
Depreciation 6,152 4,955 24.2 5,796 6.1
EBIT 26,940 25,316 6.4 26,389 2.1
Other Income 31 (16)  (293.8) 13 138.5 )
Interest (3,982) (5363)  (25.8) (3,254) 22.4 vP TR:|siagr1dz12 Zg';‘;'g’%’;
EBT 30,953 30,663 0.9 29,656 4.4 E-mail: rahulj@dolatcapital.com
Tax 6,838 6,699 2.1 6,205 10.2
RPAT 23,904 23,817 04 23,260 2.8 Associate: Divyesh Mehta
APAT 23,904 23,817 0.4 23,260 2.8 Tel: +91 22 40969768
(bps) (bps) E-mail: divyesh.mehta@dolatcapital.com
Gross Margin (%) 31.1 29.9 118 28.0 307
EBITDA Margin (%) 22.0 20.4 164 20.3 169
NPM (%) 15.9 16.0 (12) 14.7 121 ’
Tax Rate (%) 221 218 24 20.9 117 A
EBIT Margin (%) 17.9 17.0 89 16.6 126 DOLATCAPITAL
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Exhibit 1: Quarterly performance versus estimates

Estimates % Variation

(in Rs mn) Actual Dolat Consensus Dolat Consensus Comment

Revenues (in US$ mn) 1,922 1,939 2,009 (0.9) (4.4)| USD Revenue below estimate due
Sales 150,433 150,228 149,927 01 0.3 to severe impact across verticals.
EBIT 26,940 23,362 23,436 15.3 15.0| EBIT margin above estimates due

t t t trol

EBIT Margin (%) 17.9 15.6 156  240bps 230 bps| aeross expense items.
PAT 23,904 20,863 21,498 146 11.2| PAT above estimates but slightly

negated by higher ETR at

22%.

Source: Company, DART

Change in estimates

To factor in the conservative outlook for FY21 as was implied by management
commentary, we have curtailed our growth estimates by 3.4%/2.4% in FY21E/FY22E
to reflect 1.3% CAGR de-growth revenues and increased earnings by 1.5% in FY21E
and decrease earning by 1.1% in FY22E to reflect 1.9% CAGR de-growth in earnings.

Exhibit 2: Change in estimates

(Rs mn) FY21E FY22E
old New % change oid New % Change
IT Revenues (USS mn) 7,912 7,647 (3.4) 8,240 8,045 (2.4)
YoY growth (%) (4.2) (7.4) 4.1 5.2
Revenues 614,684 596,480 (3.0 641,858 628,390 (2.1)
EBIT 98,828 98,041 (0.8) 107,713 102,835 (4.5)
EBIT Margin (%) 16.1 16.4 16.8 16.4
Net profits 87,664 89,012 1.5 94,501 93,440 (1.1)
EPS (Rs) 15.4 15.6 1.5 16.6 16.4 (1.1)
Source: Company, DART
Exhibit 3: Key assumptions in our estimates
Metrics FY21E FY22E
USD Revenue (Mn) 7,647 8,045
USD Revenue growth (%) (7.4) 5.2
USD/INR 75.6 76.0
INR Revenue growth (%) (2.9) 5.3
EBIT Margins (%) 16.4 16.4
EPS growth (%) (6.1) 5.0

Source: Company, DART
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Exhibit 4: Quarterly and FY performance trends

Rs mn QIFY20 Q2FY20 Q3FY20 Q4FY20 QIFY21 YoY (%) QoQ (%) YTDFY20 YTDFY21 YoV (%)
US$ revenues 2,039 2,049 2,095 2,074 1922 (57) (7.3) 2,039 1,922  (5.7)
(IT Services)

Revenue 148,718 151,897 155432 158,498 150,433 12 (5.1) 148718 150,433 1.2
Operating 123,402 125,162 128,199 132,109 123,493 0.1  (6.5) 123,402 123,493 0.1
Expenditure

Cost of revenues 104273 108,006 109,673 114,133 103,700  (0.5)  (9.1) 104,273 103,700  (0.5)
as % of sales 701 711 706 720 689 701 689

SG&A expenses 19,129 17,156 18,526 17,976 19,793 35 101 19,129 19,793 3.5
as % of sales 129 113 119 113 132 129 132

EBIT 25316 26,735 27,233 26,389 26,940 6.4 21 25316 26,940 6.4
Other Income 5347 4,608 3,560 3,267 4,013 (249) 228 5347 4,013 (24.9)
PBT 30,663 31,343 30,793 29,656 30,953 0.9 44 30,663 30,953 0.9
Total Tax 6699 5731 6,164 6205 6,338 21 102 6,699 6,838 2.1
Adjusted PAT 23,964 25,612 24,629 23,451 24,115 0.6 2.8 23964 24,115 0.6
E\F;rs;:gi ';"\;sl from (147) (86) (71)  (191)  (211) 435 105  (147) (211) 435
APAT after Ml 23,817 25526 24,558 23,260 23,904 0.4 28 233817 23,904 0.4
Reported PAT 23,817 25526 24,558 23,260 23,904 0.4 28 233817 23,904 0.4
Reported EPS 4.0 43 43 41 4.2 6.0 2.8 4.0 42 6.0
Margins (%) (bps) (bps) (bps)
EBIT 170 176 175 166 179 85 1259 170  17.9 89
EBT 206 206 198 187 206  (42) 1865  20.6  20.6 (4)
PAT 160 168 158 147 159 (125) 1215 160 159  (12)
Effective Tax rate 218 183 200 209 221 244 1168 218 221 24

Source: DART, Company

What to expect next Quarter

We expect 2% QoQ decline in IT Services Revenue as weak commentary for some
verticals imply continued slide in performance and stable commentary in
Communications, Retail and Tech Vertical imply flat to 2% growth performance in

these verticals that collectively account third of its revenues.

OPM expected to

decline by 225bps QoQ given the negative operating leverage and business spends
needed to chase growth in Q2. Sustained freeze in business investments remains a

bit risk to our earnings estimate for Q2 and FY21E.

Exhibit 5: What to expect next Quarter

(Rs Mn) Q2FY21E Q1FY21 Q2FY20 QoQ (%) YoY (%)
Sales (USS mn) 1,883 1,922 2,049 (2.0) (8.1)
Sales 146,679 150,433 151,897 (2.5) (3.4)
EBIT (IT Services) 23,886 27,822 26,507 (14.1) (9.9)
PAT 21,681 23,904 25,526 (9.3) (15.1)
EPS (Rs) 3.8 4.2 4.3 (9.3) (11.4)
EBIT Margin (%) 16.8 19.0 18.1 (225 bps) (128 bps)

Source: DART, Company
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Con-call Key Highlights

Revenue weaker than estimates: USD Revenue declined by 7.5% QoQ in CC
terms to $1,922mn for IT Services business. Wipro highlighted that strong
execution has helped it to deliver improved traction over the quarter and led
to above (Wipro’s) expected performance. INR Revenue declined only 4.8%
on QoQ basis due to INR depreciation of 2.8% on QoQ basis.

Pricing decline to reduce: Pricing (productivity) for the quarter declined
nearly 7% QoQ for various factors such as discount offered and also on
lowered due to certain element based contracts (eg: IMS deal in a
Manufacturing Vertical could have revenues linked to output or infra usage
— which have declined sharply due to lockdown but headcount in such
projects remain intact) where only limited execution (with payment for only
those elements) is done with full resource cost for WIPRO. This should revive
hereon as lockdown eases.

Vertical Commentary: BFSI Vertical (30% of Rev) declined 6.4% QoQ in CC
terms. Wipro highlighted that banks and financial institutions are focusing
on capital conservation given current environment. Healthcare business
(14% of Rev) declined by 7.2% QoQ due to seasonality in payer business in
Q1FY21 and decline in elective treatments. Wipro expects stability of Retail,
Communication and Tech Vertical (34% of Revenue) and limited visibility
over the other verticals. We believe implies prolong weakness and slow
recovery.

Geographic Commentary: Wipro has limited visibility over its’ largest
geographic market US (59% of Revenue, declined 7% QoQ in CC terms) due
to upcoming election, COVID environment and potential economic impact.
Europe and RoW declined by 9.7% and 6.1% QoQ in CC terms. Within ROW,
Wipro is witnessing demand in Philippines.

Outlook weak: Wipro’s commentary continues to highlight fluidity of the
situation and continued uncertainty. While pipeline has strong and order
book has grown on YoY basis, Deal decisions continue to be delayed (Delay
in execution of deals also possible).

New CEO Update: In June’20, Wipro appoints Thierry Delaporte as CEO &
MD (based in Paris). Mr Delaporte was COO and member of Executive
Committee at Capgemini group and has in past has headed its BFSI vertical
(CY13-17). Delaporte highlighted that he has been in touch with the senior
team since 3-5 weeks and clients since joining. He is planning WIPRO’s new
strategy covering profitability and growth.

OPM Margin: IT Services OPM increased by 150bps to 19%. Margin
Walkthrough: Utilization (including furlough, automation, variable
workforce): 1% gains, Fx impact: +1% and 0.5% negative impact of high ECL
loss. While WIPRO expects OPM in same narrow band in Q2, we expect OPM
will decline as it would spend to chase growth in Q2. While, there are certain
expenses (Travel) that will come back but some will witness full positive
benefit of certain cost savings in Q2 (example it has done wage cuts for Sr
leadership in May’20).

Client Metrics: Wipro’s $100plus clients decreased to 13 from 15 on QoQ
basis. Similarly, Active clients decreased by 70 to 1004. Non-top 10 client’s
revenue declined by 8.5% QoQ. Within Top 10 clients, top 2-5 clients had
decline of 8.3% QoQ, top 6-10 grew by 4.4% QoQ and top client de-grew
1.2%.

July 18, 2020
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Products/ISRE remain weak: IT products revenues declined by 6% on YoY
basis at Rs2.2bn and slight OPM at 5.5% for the quarter. Revenues in the ISRE
segment declined by 9.6% QoQ at Rs2bn and loss of about Rs0.1bn. Both
these segments are likely to remain weak in current environment and would
drag the overall performance for Wipro.

Acquisition: WIPRO acquired a Brazil based IT services provider, IVIA
Servigos de Informitica Ltd. The acquisition cost is $22.4Mn (cash based)
implying a 1.65x Revenue multiple (based on CY19 Revenue $13.5Mn, 10%
CAGR over CY17-CY19). Acquisition will provide access to new set of
customers (across Verticals: BFSI, Retail, Public, Manufacturing) and regions
(Latin America) where Wipro’s presence is limited. It brings (cost
competitive) talent sourcing ability in those regions. The transaction is
expected to close before 30" Sept, 2020.

July 18, 2020
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Story in Charts

Exhibit 6: Rev growth in CC terms declined due to

Exhibit 7: BFSI Vertical pains to extend further given

weakness across verticals weak business macros
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Exhibit 8: Revenues declined across segment - YoY Exhibit 9: Retail Vertical is expected to stabilize after
12% QoQ and 2% YoY decline in revenues in Q1.
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Exhibit 10: IT services OPM improved by 150bps QoQ led  Exhibit 11: Utilization improved by 210bps QoQ.
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Exhibit 12: Key Metrics

Operating Metrics Q2FY19 Q3FY19 QA4FY19 QI1FY20 Q2FY20 Q3FY20 Q4FY20 Q1FY21
Revenue Growth in CC (QoQ) 2.8 2.8 1.0 (0.7) 1.1 1.8 0.4 (7.5)
Revenue Growth in CC (YoY) 5.1 7.0 6.9 5.9 3.8 33 2.6 (4.4)
Vertical Amount (INR mn)

Banking, Financial Services and 627 643 654 644 641 647 630 590
Communications 116 119 118 120 117 119 114 98
Consumer Business Unit 333 319 336 318 328 354 348 306
Energy, Natural Resources and Utilities 257 266 266 261 264 270 265 254
Health Business Unit 261 268 274 269 266 274 280 259
Manufacturing 169 166 166 161 166 172 170 156
Technology 284 266 262 265 266 258 265 259
Vertical Growth (YoY)

Banking, Financial Services and 160 175 159 112 5.9 1.0 (13) (6.9
Communications (6.7) (3.2) 3.2 8.8 2.4 1.3 2.0 (16.9)
Consumer Business Unit 7.7 10.0 14.8 7.7 6.1 121 6.4 (2.5)
Energy, Natural Resources and Utilities 0.0 9.8 9.4 7.8 6.3 2.6 4.9 (1.7)
Health Business Unit (4.4) (4.1) (2.3) 0.4 3.0 4.2 3.6 (2.1)
Manufacturing (1.6) (0.2) (3.2) (0.1) 0.9 4.9 4.2 (2.0)
Technology 4.6 0.1 (5.3) (1.6) (2.5) (1.7) 3.5 (1.4)
Geography Amount (INR mn)

us 1,145 1,169 1,208 1,197 1,221 1,240 1,226 1,134
Europe 525 522 511 502 481 496 500 455
Rest of World 371 356 357 340 346 358 348 332
Geography Growth (YoY)

us 7.9 12.7 14.2 11.2 9.4 7.2 2.3 (4.4)
Europe 5.0 2.9 (2.6) 0.0 (2.7) (4.3) (2.2) (7.7)
Rest of World 0.0 (3.2) 0.2 (1.8) (4.1) 2.0 (2.6) 0.5
Client Amount $Smn

Top client 73 76 77 75 66 63 62 61
Top 2-5 client 174 190 208 206 197 195 191 175
Top 5 client 247 266 284 281 262 258 253 236
Top 6-10 client 137 137 139 141 143 145 147 154
Top 10 client 384 403 423 422 406 402 400 390
Non Top 10 client 1,657 1,643 1,652 1,617 1,643 1,693 1,673 1,532
Client Growth (YoY)

Top client 17.7 21.3 6.4 0.6 (10.8) (17.0) (19.0) (18.5)
Top 2-5 client 9.1 15.3 19.8 27.0 13.4 2.4 (8.1) (15.1)
Top 5 client 11.5 17.0 15.9 18.7 6.2 (3.2) (11.00 (16.0)
Top 6-10 client (3.0) 4.8 3.8 5.2 4.9 5.4 5.9 9.3
Top 10 client 5.9 12.5 11.6 13.8 5.7 (0.2) (5.5) (7.6)
Non Top 10 client 0.4 (0.7) (1.8) (2.3) (0.9) 3.0 1.3 (5.3)
Segment Revenue Smn

Traditional Revenue 1,400 1,367 1,353 1,276 1,248 1,261 1,219 NA
Digital Revenue 641 679 722 763 801 834 854 NA
Segment Growth (YoY)

Traditional Revenue (8.4) (9.5) (10.6) (11.6) (10.9) (7.8) (9.9) NA
Digital Revenue 32.1 35.0 31.7 30.9 25.0 22.7 18.3 NA

Source: DART, Company
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Exhibit 13: Key Metrics (continued)

Operating Metrics Q2FY19 Q3FY19 Q4FY19 Q1FY20 Q2FY20 Q3FY20 Q4FY20 Q1FY21
Total Employees 171,451 172,379 171,425 174,850 181,453 187,318 182,886 181,804
Gross Additions 17,964 8,429 6,200 11,096 13,597 11,535 1,469 3,810
Net Addition 10,605 928 (954) 3,425 6,603 5,865 (4,432) (1,082)
Attrition (Quarter) (%) 18.3 17.5 16.6 17.9 16.0 12.5 12.6 10.7
Gross Utilization 74.4 73.4 75.4 73.9 71.4 70.2 73.4 75.0
Net Utilization 83.2 81.9 84.1 82.8 79.9 78.5 82.4 84.5
Revenue Area (Mix)

Onsite 52.8 52.2 51.5 52.3 53.3 53.2 51.8 51.5
Offshore 47.2 47.8 48.5 47.7 46.7 46.8 48.2 48.5
Service Type (Mix)

FPP 58.9 59.8 60.0 61.6 61.9 62.6 63.2 61.7
™ 41.1 40.2 40.0 38.4 38.1 374 36.8 38.3
Client Data

>USS1 million 584 578 571 564 569 572 574 577
>USS$3 million 348 339 339 340 341 344 341 348
>USS5 million 265 269 262 259 261 260 260 258
>USS$10 million 177 171 172 166 165 169 166 163
>USS$20 million 92 99 96 92 92 96 96 97
>USS$50 million 39 41 41 41 41 41 40 39
>US$100 million 9 10 10 13 13 14 15 13
Number of active clients 1,131 1,132 1,115 1,060 1,027 1,070 1,074 1,004
Number of New Customers 76 57 63 41 57 77 65 42

Source: DART

PE Performance

Exhibit 14: 1 year Fwd PER Chart of WIPRO trading below median valuation of 15x.
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Profit and Loss Account

(Rs Mn) FY19A FY20A FY21E FY22E
Revenue 590,606 614,545 596,480 628,390
Total Expense 474,022 488,013 474,046 503,561
COGS 411,564 436,085 421,008 446,860
Employees Cost 0 0 0 0
Other expenses 62,458 51,928 53,038 56,701
EBIDTA 116,584 126,532 122,434 124,829
Depreciation 19,472 20,859 24,393 21,994
EBIT 97,112 105,673 98,041 102,835
Interest (15,548) (16,753) (16,378) (17,556)
Other Income 2,757 29 86 70
Exc. / E.O. items 0 0 0 0
EBT 115,417 122,455 114,505 120,461
Tax 25,242 24,799 24,967 26,501
RPAT 90,033 97,161 89,012 93,440
Minority Interest 142 495 526 520
Profit/Loss share of associates 0 0 0 0
APAT 90,033 97,161 89,012 93,440

Balance Sheet

(Rs Mn) FY19A FY20A FY21E FY22E
Sources of Funds

Equity Capital 12,068 11,427 11,422 11,422
Minority Interest 2,637 1,875 2,401 2,921
Reserves & Surplus 556,048 546,031 612,301 677,204
Net Worth 568,116 557,458 623,723 688,626
Total Debt 99,467 78,042 63,402 51,689
Net Deferred Tax Liability (2,187) (3,180) (3,180) (3,180)
Total Capital Employed 668,033 634,195 686,345 740,056

Applications of Funds

Net Block 201,343 245,242 240,849 239,855
CWIP 0 0 0 0
Investments 8,151 10,685 10,685 10,685
Current Assets, Loans & Advances 618,073 555,130 610,599 669,609
Inventories 3,951 1,865 1,827 1,926
Receivables 142,780 152,875 158,517 165,275
Cash and Bank Balances 158,529 144,499 193,008 242,722
Loans and Advances 0 0 0 0
Other Current Assets 92,097 66,256 65,813 66,250
Less: Current Liabilities & Provisions 159,534 176,862 175,788 180,093
Payables 113,072 96,904 95,302 99,465
Other Current Liabilities 46,462 79,958 80,486 80,627
sub total

Net Current Assets 458,539 378,268 434,811 489,516
Total Assets 668,033 634,195 686,345 740,056
E — Estimates

July 18, 2020 9 A
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Important Ratios

Particulars FY19A FY20A FY21E FY22E
(A) Margins (%)

Gross Profit Margin 30.3 29.0 29.4 28.9
EBIDTA Margin 19.7 20.6 20.5 19.9
EBIT Margin 16.4 17.2 16.4 16.4
Tax rate 21.9 20.3 21.8 22.0
Net Profit Margin 15.2 15.8 14.9 14.9
(B) As Percentage of Net Sales (%)

COGS 69.7 71.0 70.6 71.1
Employee 0.0 0.0 0.0 0.0
Other 10.6 8.4 8.9 9.0
(C) Measure of Financial Status

Gross Debt / Equity 0.2 0.1 0.1 0.1
Interest Coverage (6.2) (6.3) (6.0) (5.9)
Inventory days 2 1 1 1
Debtors days 88 91 97 96
Average Cost of Debt (13.1) (18.9) (23.2) (30.5)
Payable days 70 58 58 58
Working Capital days 283 225 266 284
FAT/O 2.9 2.5 2.5 2.6
(D) Measures of Investment

AEPS (Rs) 15.0 16.6 15.6 16.4
CEPS (Rs) 18.2 20.2 19.9 20.2
DPS (Rs) 1.0 3.9 4.0 5.0
Dividend Payout (%) 6.7 23.5 25.5 30.5
BVPS (Rs) 94.4 95.4 109.4 120.7
ROANW (%) 17.1 17.3 15.1 14.2
ROACE (%) 11.8 124 111 10.7
ROAIC (%) 18.2 21.2 19.9 20.8
(E) Valuation Ratios

CMP (Rs) 261 261 261 261
P/E 17.5 15.7 16.7 16.0
Mcap (Rs Mn) 1,527,568 1,527,568 1,527,568 1,527,568
MCap/ Sales 2.6 2.5 2.6 2.4
EV 1,247,790 1,271,476 1,206,526 1,143,100
EV/Sales 2.1 2.1 2.0 1.8
EV/EBITDA 10.7 10.0 9.9 9.2
P/BV 2.8 2.7 2.4 2.2
Dividend Yield (%) 0.4 1.5 1.5 1.9
(F) Growth Rate (%)

Revenue 8.1 4.1 (2.9) 5.3
EBITDA 10.6 8.5 (3.2) 2.0
EBIT 15.2 8.8 (7.2) 4.9
PBT 12.6 6.1 (6.5) 5.2
APAT 12.5 7.9 (8.4) 5.0
EPS 16.6 11.1 (6.1) 5.0
Cash Flow

(Rs Mn) FY19A FY20A FY21E FY22E
CFO 116,316 100,643 91,319 95,407
CFI 50,652 34,012 (303) (465)
CFF (49,369)  (149,076) (42,507) (45,228)
FCFF 95,475 78,416 71,319 74,407
Opening Cash 40,926 158,525 144,104 192,613
Closing Cash 158,525 144,104 192,613 242,327

E — Estimates
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DART RATING MATRIX
Total Return Expectation (12 Months)

Buy >20%
Accumulate 10 to 20%
Reduce 0 to 10%
Sell < 0%

Rating and Target Price History

R9) ) Month Rating TP (Rs.) Price (Rs.)
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Jul-19 Reduce 260 260
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‘ Jun-20 Sell 200 211
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