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October 27, 2020 

CMP: | 1415  Target: | 1634 (15%)    Target Period:  12  months 

Kotak Mahindra Bank (KOTMAH) 

BUY 

Gradual loan book pick-up on the cards… 

Kotak Mahindra Bank reported a good set of numbers on the operating front 

with profitability getting a boost from healthy margins, controlled cost and 

lower provisions. Though loan book growth remained flat sequentially, the 

management has indicated there would be a strategic shift in focus from 

maintaining strong liability franchisee to developing an asset base coupled 

with customer acquisition and engagement as well.   

On the asset quality front, performance was satisfactory with GNPA, NNPA 

ratio declining 15 bps, 23 bps QoQ to 2.55%, 0.64%, respectively. On a 

standstill asset qualification basis, asset quality remained stable with 

proforma GNPA at 2.70%. 

Covid related outstanding provisions stood at | 1279 crore. Total non-

specific provisions towards advances (standard, Covid provisions) are now 

at 177% of bank’s net NPA, which ensures low earnings volatility. 

Outstanding SMA2 is at | 133 crore, forming 0.06% of net advances. 

Credit growth was subdued at | 204845 crore, down 4% YoY, mainly on 

account of de-growth in segments like corporate banking, CV/CE, SME. 

However, home loan, agriculture segments (including tractor finance) saw 

growth of 7.6% YoY, 7.4% YoY, respectively, with an improving demand 

scenario. The bank witnessed 12.2% YoY growth in deposits at | 261563 

crore, led by healthy 19.6% YoY rise in CASA deposit. The CASA ratio for 

the quarter, thus jumped to 57.1% from 53.6% YoY. 

NII was at | 3913 crore, up 16.8% YoY, on the back of 12 bps QoQ 

improvement in NIMs at 4.5%, down 9 bps YoY. Other income also posted 

respectable growth of 18.6% YoY. Cost to income ratio fell considerably by 

32 bps QoQ, 67 bps YoY to 38.5%, due to controlled operating expenses 

(flat YoY) and a steady rise in income. The bank, during the quarter, made 

provisions worth | 368 crore, which included | 13 crore general provisions 

for Covid-19. Thus, PAT for the quarter increased 26.7% YoY to | 2184 crore. 

Consolidated PAT came in at | 2946 crore, up 22.4% YoY, largely driven by 

bank's profit. Overall performance of subsidiaries remained healthy with 

Kotak Life insurance reporting profitability at | 171 crore, up 18.8% YoY. 

Kotak Securities PAT was healthy at | 199 crore, up 33.6% YoY. Kotak AMC 

profitability was at | 84 crore, flat YoY. Kotak Prime, the non-banking arm, 

de-grew 22.7% YoY with earnings at | 133 crore. 

Valuation & Outlook 

KMB’s long term focus continues on maintaining risk adjusted returns. With 

shift in focus, we expect growth to pick up gradually in certain segments 

before gathering higher pace in the medium term. Adequate provision 

provides comfort to deal with volatility in asset quality. With levers present 

for sustained growth in earnings and the bank being well placed on the 

capital front to drive business growth, making it an attractive franchisee. 

KMB has been a consistent performer over the years, driven by reasonable 

RoE, high RoA ratios & strong margin profile. Hence, premium valuations for 

management strength, sustainability. We maintain BUY rating with SOTP 

target price of | 1634, valuing at 3.9x FY22E. 

s 

S

| cro re F Y18 F Y19 F Y20 F Y21E F Y22E C AG R  (F Y19-22E)

NII 9532 11206 13500 14043 15457 11%

P P P 7158 8348 10021 10748 12122 13%

P AT 4084 4865 5947 6281 7875 17%

AB V 188 142 163 203 227

P /E 66.0 84.6 69.3 67.1 53.5 

P /AB V 7.4 9.9 8.6 6.9 6.1 

C onsol P /E 43.3 34.9 28.6 23.6 23.6 

C onsol P /B V 5.3 4.7 4.1 3.5 3.5 

R oA 1.7 1.7 1.8 1.7 1.8 

R oE 12.5 12.1 12.9 11.2 11.8 

Source: Company, ICICI Direct Research 

Key Financial Summary 

Particulars 

P a rticu la rs Am oun t

Market C apita lisation | 280232 crore

G NP A (Q 2F Y 21) | 5335 crore

NNP A (Q 2F Y 21) | 1303 crore

NIM (Q 2F Y 21) 4.5%

52 week  H /L 1740/1000

Net worth | 59922 crore

F ace value | 5

D II holding (% ) 14.9

F II holding (% ) 42.2

Key Highlights 

 PAT boosted by healthy operating 

parameters like NIM, cost-to-income 

and credit cost

 Asset quality remains largely stable 

and outstanding Covid related 

provisions now stand at | 1279 crore

 Maintain BUY with SOTP target price of 

| 1634
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Result Update | Kotak Mahindra Bank 

Exhibit 1: Variance Analysis 

Q 2F Y21 Q 2F Y21E Q 2F Y20 YoY (%) Q 1F Y21 Q oQ  (%) C om m e nts

NII 3,913.2 3,836.1 3,349.6 16.8 3,723.9 5.1
R egis tered a respectable growth of 16.8%  Y oY  on the 

back  of sequentia l improvement in NIMs

NIM (% ) 4.52 4.60 4.61 -9 bps 4.40 12 bps S equentia l increase owing to reduced cos t of funds

O ther Income 1,452.0 1,040.7 1,224.4 18.6 773.5 87.7

Net Total Income 5,365.2 4,876.9 4,574.0 17.3 4,497.4 19.3

S taff cos t 990.1 965.6 915.0 8.2 910.9 8.7

O ther O perating E xpenses 1,077.7 1,229.0 1,150.4 -6.3 962.8 11.9 C ost control lead to flattish total opex on Y oY  bas is

P P P 3,297.5 2,682.3 2,508.6 31.4 2,623.7 25.7

P rovis ion 368.6 731.6 407.9 NA 962.0 -61.7
Lower provis ions  on account of lesser s lippages  and 

lesser C ovid related provis ioning

P B T 2,928.9 1,950.7 2,100.6 39.4 1,661.7 76.3

Tax O utgo 744.4 468.2 376.2 97.9 417.3 78.4

P AT 2,184.5 1,482.5 1,724.5 26.7 1,244.5 75.5
Healthy Y oY  growth aided by margin expans ion, cos t 

control and lower provis ions

K ey Metrics

G NP A 5,336.0 5,844.1 5,034.0 6.0 5,619.3 -5.0 Largely s table on s tandstill asset class ification bas is

NNP A 1,303.8 1,848.2 1,811.0 -28.0 1,777.1 -26.6

Advances 204,845 209,033 213,299 -4.0 203,998 0.4

D epos its 261,564 265,701 233,071 12.2 261,524 0.0 G rowth driven by 19.6%  rise in C AS A depos its
 

 

 

Source: Company, ICICI Direct Research  

Exhibit 2: Change in estimates 

(| C ro re ) O ld New % C hange O ld New % C hange

Net Interest Income 13,435 14,043 4.5 14,047.8 15,457.2 10.0

P re P rovis ion P rofit 9,550.7 10,748.1 12.5 9,964.4 12,122.4 21.7

NIM (% ) 4.2 4.4 18 bps 4.0 4.4 38 bps

P AT 5,142.8 6,281.1 22.1 6,271.9 7,875.1 25.6

AB V  (|) 198.1 203.5 2.7 215.7 226.9 5.2

F Y21E F Y22E

 

 

Source: Company, ICICI Direct Research 

Exhibit 3: Assumption 

F Y19 F Y20 F Y21E F Y22E F Y21E F Y22E

C redit growth (% ) 21.2 6.8 4.2 15.1 3.4 15.1

D epos it growth (% ) 17.3 16.4 8.1 17.4 7.9 17.4

NIM calculated (% ) 4.1 4.5 4.4 4.4 4.2 4.0

C ost to income ratio (% ) 47.4 46.9 43.8 43.5 48.4 50.3

G NP A (| crore) 1,237.2 1,454.0 1,706.3 2,032.6 1,706.3 2,032.6

NNP A (| crore) 609.1 659.4 508.5 423.8 508.5 423.8

S lippage ratio (% ) 1.1 1.2 1.3 1.4 1.3 1.4

C redit cos t (% ) 0.47 1.01 1.01 0.6 1.2 0.6

Ea rlie rC urre n t

 
 

 

 

Source: Company, ICICI Direct Research 

 

Exhibit 3: Valuation (|) 

C om p a ny V a lue  / sha re

K MB  (Merged entity) 1361

K otak  L ife (assumed 100%  s take) 85

K otak  Mahindra P rime 75

K otak  Mahindra C apita l 25

K otak  S ecurities 69

K otak  AMC 49

S O TP  target (pos t discount) 1634  
 

Source: Company, ICICI Direct Research 
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Result Update | Kotak Mahindra Bank 

Conference call highlights 

 Focus on developing strong customer franchisee on the asset side 

for more customer acquisition and engagement 

 Seeing demand in home loan and tractor segment nearing pre-Covid 

levels 

 Overall collection efficiency for the bank was in mid 90’s range and 

has improved as compared to previous quarter 

 Collection in secured segment has witnessed improvement and is 

closer to pre-Covid levels. However, the unsecured segment has 

witnessed month-on-month improvement in September 2020. It is 

yet to reach pre-Covid level 

 There is still room for savings deposit rate cut but the bank indicated 

that it would be done in a calibrated manner 

 Subsidiaries including AMC, life insurance and securities are 

witnessing improving business traction 

 Advances O/S in SMA/overdue where moratorium/ deferral was 

extended as per Covid regulatory package were at | 9559 crore 

 Covid related provisions were at 0.62% of net advances as on 

September 2020 

 

 

  



  

 

ICICI Securities | Retail Research  4 

  
ICICI Direct Research 

 

Result Update | Kotak Mahindra Bank 

Story in Charts 

Exhibit 4: Business growth to pickup gradually ahead 
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Source: Company, ICICI Direct Research 

 

Exhibit 5:  Loan book movement  

| cro re Q 2F Y19 Q 3F Y19 Q 4F Y19 Q 1F Y20 Q 2F Y20 Q 3F Y20 Q 4F Y20 Q 1F Y21 Q 2F Y21 G rowth  yoy (%) P rop ortion  (%) G rowth  q oq  (%)

C V s and contruction eqmt. 17048 17999 19706 19910 19688 18993 19253 18442 18363 -7 9.0 -0.4

P ersonal Loans  incl small bus iness29039 31085 33164 33719 34852 35636 34294 31671 32117 -8 15.7 1.4

Home loans 36064 38305 40722 42243 44371 46031 46881 47168 47732 8 23.3 1.2

C orporate bank ing 76647 80984 80104 81418 82374 83423 84855 76167 74237 -10 36.2 -2.5

Agricultural finance 22425 23742 26991 25986 27068 27736 28757 27051 29077 7 14.2 7.5

O thers 3717 4317 5008 4754 4946 4955 5708 3499 3319 -33 1.6 -5.1

Total 184940 196432 205695 208030 213299 216774 219748 203998 204845 -4 100.0 0.4
 

 

 

Source: Company, ICICI Direct Research 

 

Exhibit 6: Margins trajectory improves in Q2FY21 

4.35 4.37

4.47 4.49

4.6

4.5

4.3

4.2

4.4
4.3

4.2

4.3

4.5 4.5

4.6
4.7 4.7

4.4

4.5

4

4.1

4.2

4.3

4.4

4.5

4.6

4.7

4.8

Q
4

FY
1

6

Q
1

FY
1

7

Q
2

FY
1

7

Q
3

FY
1

7

Q
4

FY
1

7

Q
1

FY
1

8

Q
2

FY
1

8

Q
3

FY
1

8

Q
4

FY
1

8

Q
1

FY
1

9

Q
2

FY
1

9

Q
3

FY
1

9

Q
4

FY
1

9

Q
1

FY
2

0

Q
2

FY
2

0

Q
3

FY
2

0

Q
4

FY
2

0

Q
1

FY
2

1

Q
2

FY
2

1

(%)

NIM
 

 

Source: Company, ICICI Direct Research 
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Result Update | Kotak Mahindra Bank 

Exhibit 7: Branch addition muted in Q2FY21 
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Source: Company, ICICI Direct Research 

 

Exhibit 8: Asset quality remained stable 
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Source: Company, ICICI Direct Research 

 

Exhibit 9: Consolidated performance over quarters  

 Q 4F Y18 Q 1F Y19 Q 2F Y19 Q 3F Y19 Q 4F Y19 Q 1F Y20 Q 2F Y20 Q 3F Y20 Q 4F Y20 Q 1F Y21 Q 2F Y21

K otak  B ank 1124 1025 1142 1291 1408 1360 1724 1569 1267 1244 2184

K otak  S ecurities 134 130 112 99 111 110 149 128 163 169 199

K otak  Mahindra C apital 25 25 14 3 21 45 1 40 -7 6 14

K otak  P rime 160 139 157 139 164 153 172 187 161 68 133

K otak  AMC  & Trus t 39 51 52 76 75 73 85 91 88 71 84

International S ubs idiaries 38 33 47 37 32 29 34 26 30 54 45

K otak  Investment advisors / others 2 28 13 11 15 17 22 30 8 35 28

K otak  Mahindra Investments 95 48 45 40 73 63 67 64 77 43 74

K otak  Mahindra L ife Insurance 114 117 127 125 138 134 144 166 165 161 171

Total (net off  aflliates /minority) 1789 1574 1747 1844 2038 1932 2407 2310 1906 1853 2947

minority etc 58 -22 38 23 1 -52 9 9 -46 2 15
 

 

 

 

Source: Company, ICICI Direct Research 

 

Exhibit 10: Kotak Prime – Muted loan growth leads to weak profitability  

Q 2F Y19 Q 3F Y19 Q 4F Y19 Q 1F Y20 Q 2F Y20 Q 3F Y20 Q 4F Y20 Q 1F Y21 Q 2F Y21

P B T 266 274 240 235 234 250 203 93 179

P AT 157 139 164 153 172 187 161 68 133

Loans 28544 27907 28268 27749 27298 25855 24864 22834 22710

-car loans  in same 20740 20191 20271 19554 19041 17998 17480 16143 16128

C AR  18.2 18.9 19.4 20.1 21 22.6 24.3 26.2 26.6

R O A 2 1.8 2.2 2 2.3 2.6 2.3 1 2.2

NE T NP A 0.40% 0.43% 0.44% 0.54% 0.56% 0.61% 0.60% 1.07% 1.30%
 

 

 

Source: Company, ICICI Direct Research 

 

Exhibit 11: Life insurance performance 

P re m ium  (| cro re ) S e p -19 Jun -20 S e p -20

Total P remium 2190.0 1207.0 2401.0

Indvl R egular 353.0 222.0 337

G roup 659.0 283.0 582

S ingle 165.0 133.0 256

Individual R enewal 1013.0 569.0 1226

AP E 1028.5 518.3 944.6

S olvency R atio (% ) 3.1 3.0 3.0

P AT 144.0 161.0

171.0
 

 

 

 

Source: Company, ICICI Direct Research  
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Result Update | Kotak Mahindra Bank 

Exhibit 12: Du point analysis ( Standalone) 

F Y14 F Y15 F Y16 F Y17 F Y18 F Y19 F Y20 F Y21E F Y22E

Net interes t income/ avg. total assets 4.3 4.4 4.0 4.0 4.0 3.9 4.0 3.7 3.6

Non-interes t income/ avg. total assets 1.6 2.1 1.7 1.7 1.7 1.6 1.6 1.3 1.4

Non-operating profit/ avg. total assets 6.0 6.5 5.7 5.7 5.7 5.5 5.6 5.0 5.0

O perating expenses/ avg. total assets 3.0 3.4 2.8 2.8 2.7 2.6 2.6 2.2 2.2

O perating profit/ avg. total assets 3.0 3.1 2.9 2.9 3.0 2.9 3.0 2.8 2.8

P rovis ions / avg. total assets 0.4 0.4 0.4 0.4 0.4 0.3 0.7 0.6 0.4

R eturn on avg. total assets 1.8 1.7 1.7 1.7 1.7 1.7 1.8 1.7 1.8

Leverage 7.9 7.4 7.9 7.9 7.4 7.2 7.3 6.8 6.4

R eturn on equity 13.8 12.7 13.2 13.2 12.5 12.1 12.9 11.2 11.8
 

 

 

 

Source: Company, ICICI Direct Research 

 

 

Exhibit 13: Shareholding Pattern 

(in  %) S ep -19 Dec-19 Mar-20 Jun-20 S ep -20

P romoter 30.0 30.0 29.9 26.1 26.1

F II 40.2 39.8 39.2 42.2 42.2

D II 12.3 12.4 12.6 15.3 14.9

O thers 17.6 17.9 18.3 16.5 16.8  
 

 

Source: Company, ICICI Direct Research 

 

 

Exhibit 14: Price Chart 

                              
                                                                                                                                                                                                                                                                                

 

Source: Company, ICICI Direct Research 
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Result Update | Kotak Mahindra Bank 

Financial summary 

Exhibit 15: Profit and loss statement                              | crore 

(Ye a r-e nd  Ma rch ) F Y19 F Y20 F Y21E F Y22E

Interes t E arned 23890.1 26929.6 27908.1 30482.8

Interes t E xpended 12684.2 13429.9 13865.2 15025.6

Net Interes t Income 11205.8 13499.7 14042.9 15457.2

growth (% ) 17.6 20.5 4.0 10.1

Non Interes t Income 4657.2 5372.1 5076.7 6005.8

Net Income 15863.0 18871.8 19119.5 21463.0

O perating expense 7514.8 8850.9 8371.4 9340.6

G ross  profit 8348.2 10020.8 10748.1 12122.4

P rovis ions 962.4 2216.2 2317.2 1551.8

Taxes 2520.5 1857.5 2149.9 2695.5

Net P rofit 4865.3 5947.2 6281.1 7875.1

growth (% ) 19.1 22.2 5.6 25.4

E P S 16.7 20.4 21.1 26.4  
 

Source: Company, ICICI Direct Research 

 

 

 

 

 

Exhibit 16: Key Ratios                                 

(Ye a r-e nd  Ma rch ) F Y19 F Y20 F Y21E F Y22E

V aluation

No. of E quity S hares 290.9 291.3 297.8 297.8

E P S  (|) 16.7 20.4 21.1 26.4

B V  (|) 147.5 168.3 210.8 237.2

AB V  (|) 142.2 162.9 203.5 226.9

P /E 84.6 69.3 67.1 53.5

P /B V 10.0 8.7 7.0 6.2

P /AB V 9.9 8.6 6.9 6.1

Y ields  & Margins  (% )

Y ield on avg earning 

assets

8.8 8.9 8.8 8.6

Avg. cos t on funds 5.3 4.8 4.4 4.3

Net Interes t Margins 4.1 4.5 4.4 4.4

Avg. C os t of D epos its 5.3 4.9 4.5 4.4

Y ield on average advances 9.8 9.9 9.7 9.6

Q uality and E ffic iency (% )

C ost / Total net income 47.4 46.9 43.8 43.5

C redit/D epos it ratio 91.1 83.6 80.6 79.1

G NP A 2.2 2.3 2.6 2.5

NNP A 0.8 0.7 0.9 1.2

R O E 12.1 12.9 11.2 11.8

R O A 1.7 1.8 1.7 1.8  
 

Source: Company, ICICI Direct Research 

 

Exhibit 17: Balance sheet                                               | crore 

(Ye a r-e nd  Ma rch ) F Y19 F Y20 F Y21E F Y22E

S ources  of F unds

C apita l (incl P C NP S ) 1454.4 1456.5 1489.0 1489.0

E S O P S 2.2 2.2 2.2 2.2

R eserves  and S urplus 41444.0 47558.8 61282.3 69157.4

Networth 42900.6 49017.5 62773.5 70648.6

D epos its 225880.4 262820.5 284091.9 333504.4

B orrowings 32248.3 37993.3 38528.4 42156.3

O ther L iabilities  & P rovis ions 11143.0 10419.7 11720.4 12999.3

Total 312172.2 360251.0 397114.2 459308.7

Applications  of F unds

F ixed Assets 1651.6 1623.1 2152.6 2469.2

Inves tments 71189.1 75051.5 88563.7 104568.9

Advances 205695 219748.2 229004.8 263658.3

O ther Assets 8961.2 10535.8 23282.4 33527.8

C ash  with R B I & call money 24675.5 53292.3 54110.7 55084.4

Total 312172.2 360251.0 397114.2 459308.7
 

 

Source: Company, ICICI Direct Research 

 

Exhibit 18: Key ratios                                                            (%) 

(Ye a r-e nd  Ma rch ) F Y19 F Y20 F Y21E F Y22E

Total assets 17.8 15.4 10.2 15.7

Advances 21.2 6.8 4.2 15.1

D epos its 17.3 16.4 8.1 17.4

Total Income 19.9 13.2 2.1 10.6

Net interes t income 17.6 20.5 4.0 10.1

O perating expenses 16.9 17.8 -5.4 11.6

O perating profit 16.6 20.0 7.3 12.8

Net profit 19.1 22.2 5.6 25.4

B ook  value 14.5 14.3 28.1 12.5

E P S -22.0 22.1 3.3 25.4
 

 

Source: Company, ICICI Direct Research 
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Exhibit 19: ICICI Direct coverage universe (BFSI) 

C MP M C a p

(|) TP (|)R a ting (| C r) F Y20 F Y21E F Y22E F Y20 F Y21E F Y22E F Y20 F Y21E F Y22E F Y20 F Y21E F Y22E F Y20 F Y21E F Y22E

B ank  of B aroda (B ANB AR ) 43 52 Hold 19,729.0 1.2 1.8 5.8 36.2 NA NA 0.5 0.5 0.4 0.0 0.1 0.2 0.8 1.2 3.6

S tate B ank  of India (S TAB AN) 197 215 Hold 175,591 16.2 15.3 26.1 12.2 12.8 7.5 1.0 0.9 0.8 0.4 0.3 0.5 6.8 5.7 9.1

Indian B ank  (IND IB A) 60 70 Hold 6,810 -27.2 8.5 13.0 -2.2 7.1 4.6 0.4 0.4 0.3 -0.8 0.2 0.3 -11.6 3.5 5.1

Axis  B ank  (UTIB AN) 493 530 B uy 150,942 5.8 10.6 25.6 85.4 46.4 19.3 1.8 1.8 1.7 0.2 0.3 0.7 2.1 3.5 8.0

C ity Union B ank  (C ITUNI) 151 130 Hold 11,131 6.5 7.5 9.7 23.4 20.0 15.5 2.5 2.3 2.0 1.0 1.1 1.3 9.4 10.2 11.8

D C B  B ank  (D C B ) 79 90 Hold 2,463 10.9 9.8 13.5 7.3 8.1 5.9 0.8 0.8 0.7 0.9 0.8 1.0 11.3 9.1 11.2

F ederal B ank  (F E D B AN) 54 60 B uy 10,795 7.7 7.0 9.0 7.0 7.7 6.0 0.8 0.8 0.7 0.9 0.7 0.8 11.1 9.3 10.9

HD F C  B ank  (HD F B AN) 1,213 1,450 B uy 667,599 47.9 52.3 63.3 25.3 23.2 19.2 4.0 3.5 3.2 1.9 1.8 1.9 16.4 15.7 17.0

Indus ind B ank  (IND B A) 616 580 Hold 46,621 63.7 33.7 52.2 9.7 18.3 11.8 1.3 1.2 1.1 1.5 0.8 1.1 13.5 6.8 9.4

Jammu & K ashmir B ank  (JAMK AS ) 15 18 Hold 1,052 -11.3 2.5 4.6 -1.3 NA NA 0.2 0.2 0.2 -0.6 0.2 0.3 -8.9 2.5 4.5

K otak  Mahindra B ank  (K O TMAH) 1,415 1,634 B uy 280,232 31.1 26.0 32.1 45.5 54.3 44.0 5.7 4.7 4.3 1.8 1.4 1.5 12.9 9.2 9.7

B andhan B ank  (B ANB AN) 299 400 Hold 48,174 18.1 17.7 25.2 16.5 16.9 11.8 3.2 3.0 2.5 3.9 2.9 3.4 22.1 17.8 21.7

ID F C  F irs t (ID F B AN) 31 34 B uy 17,357 -4.6 0.7 2.1 NA 45.4 14.4 1.0 1.0 1.0 -1.3 0.2 0.7 -13.1 2.3 6.7

P /ABV  (x) R oA (%) R oE  (%)

S e cto r / C om p a ny

EP S  (|) P /E  (x )

 
 

 

Source: Company, ICICI Direct Research 
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RATING RATIONALE 

ICICI Direct endeavors to provide objective opinions and recommendations. ICICI Direct assigns ratings to its 

stocks according to their notional target price vs. current market price and then categorizes them as Buy, Hold, 

Reduce and Sell. The performance horizon is two years unless specified and the notional target price is defined 

as the analysts' valuation for a stock 

Buy: >15%  

Hold: -5% to 15%; 

Reduce: -15% to -5%; 

Sell: <-15% 

 

 

Pankaj Pandey Head – Research pankaj.pandey@icicisecurities.com 

 
 

ICICI Direct Research Desk, 

ICICI Securities Limited, 

1st Floor, Akruti Trade Centre, 

Road No 7, MIDC, 

Andheri (East) 

Mumbai – 400 093 

 

 
research@icicidirect.com 
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views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report. It is also confirmed that above 

mentioned Analysts of this report have not received any compensation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in 

the report. 

Terms & conditions and other disclosures: 

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products. ICICI Securities Limited is a SEBI registered 

Research Analyst with SEBI Registration Number – INH000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank 
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ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates might have investment banking and other business relationship 

with a significant percentage of companies covered by our Investment Research Department. ICICI Securities generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the 

securities or derivatives of any companies that the analysts cover.  

 

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to focusing on a company's fundamentals and, as 
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ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. The views and opinions expressed in this document may or may 
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circumstances where ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.  

 

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed. This report and information herein 

is solely for informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the customers 

simultaneously, not all customers may receive this report at the same time. ICICI Securities will not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting 

and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who 

must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. 

The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. ICICI Securities accepts no liabilities 

whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks 

associated before investing in the securities markets. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice.  

 

ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other assignment in the past twelve months.  

 

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for services in respect of managing or co-
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ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or its analysts did not receive any compensation or other 

benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither ICICI Securities nor Research Analysts and their relatives have any material conflict of 
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Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.  

 

ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as of the last day of the month preceding the publication of 

the research report.  

 

Since associates of ICICI Securities are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the subject company/companies mentioned in this 

report.  

 

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.  
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