Radico Khaitan

BUY

DART”

DOLAT ANALYSIS & RESEARCH THEMES
IN-DEPTH*PRECISE*ACTIONABLE

Firing on all cylinders

® Radico Khaitan (RDCK) Q2FY21 was healthy on operating front in
backdrop of Covid, discretionary category, lack of on-trade sales and
steep rise in taxes. RDCK’s volume grew by 4.6% YoY (-42% in Q1FY21).
RDCK’s revenue/EBITDA/APAT grew by 10.5/24/36% YoY.

= Qver the last three years, RDCK experienced robust volume growth,
price increases, premiumisation, RM tailwinds, and thus de-leveraging.
RDCK’s revenue/EBITDA/PAT grew at an impressive CAGR of
13/21/41% over FY17-20. Net debt declined from Rs 9.5bn in FY16, to
Rs 2.5bn as of Sep-20. We remain constructive on RDCK story due to
expansion _in addressable opportunity in premium _whisky,
premiumisation, and deleveraging trajectory.

=  RDCKis ~1/4™ of UNSP in volumes/revenue/EBITDA/APAT but 1/6% in
Mcap. RDCK’s discount vs. UNSP should narrow with better growth
trajectory. We believe this is feasible.

=  With improved operating performance, we increase our EBITDA
estimate by 16/7% and PAT estimate by 24/9% for FY21/22E. Reiterate
BUY with revised TP of Rs 593 @ 24x Sep-22E EPS (40% discount to
UNSP). RDCK is trading at attractive 20/17x FY22/23E EPS vs. 37/30x

CMP Rs 446
Target / Upside Rs 593 / 33%
NIFTY 11,730
Scrip Details
Equity / FV Rs 267mn /Rs 2
Market Cap Rs 59bn
USD 803mn
52-week High/Low Rs 472/ 220
Avg. Volume (no) 4,18,918
Bloom Code RDCK IN
Price Performance iMm 3M 12M
Absolute (%) 11 19 40
Rel to NIFTY (%) 6 14 39

Shareholding Pattern
Mar'20 Jun'20 Sep'20

for UNSP. Promoters 40.3 40.3 403
Q2FY21 operating and financial highlights MF/Banks/Fls 129 153 145
RDCK’s revenue/EBITDA/APAT grew by a healthy 10.5/24/36% YoY. Core  Flls 194 186 183
IMFLvolumes/revenue grew by 4.6/6.2% YoY (79% of total revenue). P&A  Ppublic/Others 27.4 257 26.4
volumes grew by 3.7% and Popular by 4.8%. Non-IMFL revenue grew by
30% YoY led by Country Liquor in UP. Gross Margin improved YoY by 92bps ~ Valuation (x)

(-570bps QoQ) led by 2.5/6% QoQ/YoY decline in ENA prices. QoQ Gross FY21E FY22E FY23E
margin is not comparable due to significantly varied state/product-mix in P/E 23.8 19.3 16.8
Q1FY21 post lock-down. EV/EBITDA 15.0 12.2 10.7
A&P expenses declined YoY by 24% .to ~Rs 300mn (6% of IMFLrevenuesvs. pqp (%) 15.6 16.3 16.2
8.4% YoY). Other S&D expenses increased by 44% YoY to Rs 504mn.
Management attributed the same partly to higher compliance costs (viz. ROACE (%) 13.7 151 155
rates and taxes) on account of higher share of exports business and new
track and trace levy in UP. Estimates (Rs mn)
Q2FY21 Result (Rs Mn) FY21E FY22E FY23E
Particulars Q2FY21 Q2FY20 YoY(%) QI1FY21 QoQ(%) Revenue 23,319 27,838 30,124
Revenue 6,301 5,702 10.5 4,092 54.0 EBITDA 4,123 4,896 5,416
Total Expense 5,228 4,837 8.1 3,334 56.8 PAT 2,494 3,066 3,531
EBITDA 1,072 865 24.0 758 415 £ps (Rs) 187 230 265
Depreciation 133 132 0.4 129 3.1
EBIT 940 733 28.2 629 49.3
Other Income 38 19 100.2 19 100.7
Interest >4 77 (29.2) 66 (17.3) VP - Research: Himanshu Shah
EBT 923 616 49.7 582 58.5 Tel: +91 22 4096 9737
Tax 199 (169) (217.7) 141 40.4 E-mail: himanshu.shah@dolatcapital.com
RPAT 724 785 (7.8) 441 64.3
APAT 678 499 35.9 441 53.9 . .
(bps) (bps) Associate: Aastha Bhatia
. Tel: +9122 40969736
Gross Margin (%) 48.9 48.0 92 54.6 (571) - .
: E-mail: aasthab@dolatcapital.com
EBITDA Margin (%) 17.0 15.2 185 18.5 (151)
NPM (%) 11.5 13.8 (228) 10.8 72
Tax Rate (%) 215 (27.4) 4890 24.3 (277)
EBIT Margin (%) 14.9 12.9 206 15.4 (47)
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Key concall and other highlights

Exhibit 1: Actual vs. Estimates

RDCK’s exports business grew by a healthy 65-70% YoY and accounted for 8-
9% of IMFL sales. Exports is a high gross margin business but also involves
higher S&D, license fee etc costs. With maturing of malt capacities over next
2-3 years, RDCK expects exports to be a major revenue and more importantly
earnings driver. RDCK exports its product to ~80-85 cities. It has created a
sizeable distribution and brand footprint in this market.

The core domestic business growth excluding exports has been in low-single
digit in both volumes and value terms. UP, Telangana and Karnataka states
were amongst the larger states that witnessed growth. RDCK has gained
market share in this states. CSD business has declined by 15-17% YoY. The
MoM business is on improvement trajectory. RDCK expect the industry to
turn into growth from Q4FY21.

ENA cost was down 2.5% QoQ and 6.5% YoY. As per the management, with
the sugar season kicking-in the ENA prices should remain benign for rest of
the FY. But as per the media, the government has increased the blending
prices of Ethanol by ~Rs 3.35/liter. This should put upward pressure on ENA
costs in our view,

Net debt reduced by Rs 1.3bn in H1FY21. Bulk of net debt reduction took
place in Q1FY21 led by overdue receivables collection from state beverage
corporation. Since FY16 reduced net debt by Rs 6.94bn.

(Rs Mn) Actual Estimate % Variance Remarks
Revenue 6,301 5,761 9.4 RDCK reported better than expected
EBITDA 1.072 992 g 1 performance on account of higher than

: ! expected volumes (+4.6% vs. estimate of -
Margin % 17.0 17.2 (20) bps 39%) and higher than expected growth in Non-
APAT 678 577 17.6 IMFL (Country Liquor) business.
Source: DART, Company
Exhibit 2: Change in Estimates

New old Chg %/bps
Particulars FY21E FY22E FY21E FY22E FY21E FY22E Comments
Volume (Mn cases) 22.2 25.8 20.4 24.2 8.6 6.4 Steep increase in
-P&A 6.3 7.7 5.8 7.2 8.7 6.5 Lo bestin GOFYoL
- Popular 15.8 18.1 14.6 17.0 8.5 6.4
Realization (Rs/case) 848 890 847 883 0.1 0.8
- P&A 1,474 1,537 1,480 1,521 (0.4) 1.0
- Popular 598 616 597 614 0.2 0.3
IMFL Revenue 18,774 22,929 17,267 21,390 8.7 7.2
- P&A 9,292 11,790 8,549 10,928 8.7 7.9
- Popular 9,482 11,139 8,718 10,462 8.8 6.5
Non-IMFL Revenue 4,596 4,909 4,268 4,589 7.7 7.0
Revenue 23,319 27,838 21,536 25,978 8.3 7.2
Gross Profit 11,787 13,720 10,982 13,043 7.3 5.2
EBITDA 4,123 4,896 3,563 4,571 15.7 7.1
APAT 2,540 3,066 2,043 2,819 24.3 8.8
AEPS (Rs) 19.1 23.0 15.4 21.2 24.0 8.7
Margin %
GP % 50.5 49.3 51.0 50.2 (45) (92)
EBITDA % 17.7 17.6 16.5 17.6 118 (1)
APAT % 10.9 11.0 9.5 10.9 139 11
Source: DART, Company
2 Radico Khaitan
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Exhibit 3: Standalone Quarterly Financials

Rs Mn Q2FY20 Q3FY20 Q4FY20 Q1FY21 Q2FY21
Net Revenue 5,702 6,479 5,854 4,092 6,301
RM Costs 2,965 3,256 2,936 1,856 3,218
Gross Profit 2,737 3,223 2,918 2,235 3,082
Employee cost 464 496 480 387 433
S&D 745 782 788 494 803
Other Exps 662 921 827 596 774
Total Operating Exps 1,872 2,198 2,095 1,477 2,010
EBITDA 865 1,025 823 758 1,072
D&A 132 131 134 129 133
Interest costs 77 81 85 66 54
Other Income 19 18 22 19 38
PBT 675 831 626 582 923
Exceptional Items (58) (86) (86) 0 0
Tax (169) 188 156 141 199
RPAT 785 557 384 441 724
APAT 499 615 463 441 678
Source: DART, Company

Exhibit 4: Margin Analysis (%)

% of Net revenue Q2FY20 Q3FY20 Q4FY20 Q1FY21 Q2FY21
RM Costs 52.0 50.3 50.2 45.4 51.1
Gross Profit 48.0 49.7 49.8 54.6 48.9
Employee cost 8.1 7.6 8.2 9.5 6.9
S&D 13.1 12.1 13.5 12.1 12.7
Other Exps 11.6 14.2 14.1 14.6 12.3
Total Operating Exps 32.8 33.9 35.8 36.1 31.9
EBITDA 15.2 15.8 14.1 18.5 17.0
PBT 11.8 12.8 10.7 14.2 14.6
RPAT 13.8 8.6 6.6 10.8 11.5
APAT 8.8 9.5 7.9 10.8 10.8
Tax as % of PBT (25.0) 22.7 24.9 24.3 21.5
Source: DART, Company

Exhibit 5: Growth YoY (%)

Particulars Q2FY20 Q3FY20 Q4FY20 Q1FY21 Q2FY21
Net Revenue 10.1 17.2 14.8 (34.4) 10.5
RM Costs 14.7 19.3 19.9 (42.8) 8.5
Gross Profit 5.6 15.1 10.0 (25.3) 12.6
Employee cost (0.1) 14.5 6.3 (8.1) (6.7)
S&D 10.7 3.5 2.8 (38.0) 7.8
Other Exps 23.2 40.7 15.3 (22.5) 16.8
Total Operating Exps 11.7 19.3 8.3 (25.7) 7.4
EBITDA (5.7) 7.0 14.8 (24.5) 24.0
D&A 23.1 22.7 23.3 0.4 0.4
Interest costs (16.2) 6.1 9.4 (11.0) (29.2)
Other Income (55.5) (34.1) (39.4) (43.7) 100.2
PBT (11.2) 3.6 10.5 (30.3) 36.8
Tax (163.8) (33.0) (11.3) (48.8) (217.7)
RPAT 58.5 6.9 (1.6) (19.5) (7.8)
APAT 0.8 18.0 18.6 (28.7) 35.9

Source: DART, Company
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Exhibit 6: IMFL Volume details (Mn Cases)

Particulars Q1FY20 Q2FY20 Q3FY20 Q4FY20 Q1FY21 Q2FY21
Prestige & Above 1.99 1.63 1.90 1.53 1.05 1.69
Regular 4.26 4.15 4.55 4.29 2.48 4.35
Total 6.25 5.78 6.45 5.82 3.53 6.04
Chg YoY (%)
Prestige & Above 16.1 11.3 21.3 11.3 -47.2 3.7
Regular 10.0 10.7 11.1 13.7 -41.8 4.8
Total 11.9 10.9 13.9 13.1 -43.5 4.5
Mix %
Prestige & Above 31.8 28.2 29.5 26.3 29.7 28.0
Regular 68.2 71.8 70.5 73.7 70.3 72.0
Total 100.0 100.0 100.0 100.0 100.0 100.0
Source: DART, Company
Exhibit 7: IMFL Volumes (Overall)
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Exhibit 8: Prestige & Above (Premium) volumes
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Exhibit 9: Regular (Popular) volumes
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Exhibit 10: P&A vs. Regular Volume Mix (%)
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Exhibit 11: Revenue trend
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Exhibit 12: EBITDA trend
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Exhibit 15: RDCK’s PE valuation trend
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Exhibit 16: Peer valuation comparison
0,
N |v(|§2p P TP /()| P/E (x) EV/EBITDA (x) P/B (x) ROE (%)
bn) (Rs) (Rs) % g FY22E FY23E |FY21E FY22E FY23E |FY21E FY22E FY23E FY21E FY22E FY22E
UNSP 238 900 1004 116 | *?% 421 337 660 227 191 73 68 61| 16 167 191
UBL 366 505 580 149 (817 373 298| 363 215 179/ 88 71 57| 11.2 211 213
Radico 60 450 593 317 |241 196 17.0| 151 123 10.8| 34 3.0 26| 157 165 16.2

Source: DART
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Exhibit 17: Key assumptions

IGAAP IGAAP IndAS IndAS IndAS IndAS IndAS IndAS IndAS
FY15 FY16 FY17 FY18 FY19 FY20 FY21E FY22E FY23E

Volumes (Mn Cases)
P&A 4.0 4.4 4.8 5.0 6.1 7.1 6.3 7.7 8.3
Popular 15.4 13.8 13.5 14.5 15.5 17.3 15.8 18.1 18.9
Total 19.5 18.2 18.3 19.5 21.6 24.3 22.2 25.8 27.2
Growth YoY (%)
P&A 8.6 8.9 8.0 6.2 21.3 15.2 (10.6) 21.7 8.5
Popular (7.2) (10.7) (2.0) 7.0 7.2 11.4 (8.1) 14.1 4.5
Total (4.3) (6.6) 0.4 6.8 10.8 12.4 (8.8) 16.3 5.7
Mix (%)
P&A 20.7 24.2 26.0 25.9 28.3 29.0 28.5 29.8 30.6
Popular 79.3 75.8 74.0 74.1 71.7 71.0 71.5 70.2 69.4
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Realization (Rs/Case)
P&A 1,255 1,111 1,120 1,202 1,315 1,390 1,474 1,537 1,583
Popular 541 510 500 533 558 573 598 616 635
Total 689 656 661 707 772 810 848 890 925
Growth YoY (%)
P&A 2.8 (11.4) 0.8 7.4 9.3 5.7 6.0 4.3 3.0
Popular (2.2) (5.7) (2.0) 6.6 4.6 2.7 4.4 2.9 3.0
Total 2.1 (4.9) 0.9 6.8 9.3 4.9 4.6 5.1 3.8
Revenue (Rs Mn)
P&A 5,070 4,890 5,319 6,067 8,046 9,800 9,292 11,790 13,176
Popular 8,354 7,036 6,759 7,710 8,647 9,887 9,482 11,139 11,989
IMFL subtotal 13,424 11,926 12,077 13,776 16,693 19,686 18,774 22,929 25,165
Non IMFL 5,041 4,592 4,722 4,453 4,277 4,584 4,596 4,909 4,959
Total 18,465 16,518 16,799 18,230 20,970 24,270 23,370 27,838 30,124
Growth YoY (%)
P&A 11.7 (3.6) 8.8 14.1 32.6 21.8 (5.2) 26.9 11.8
Popular (9.2) (15.8) (3.9) 14.1 12.2 14.3 (4.1) 17.5 7.6
IMFL subtotal (2.3) (11.2) 1.3 14.1 21.2 17.9 (4.6) 22.1 9.8
Non IMFL 4.4 (8.9) 2.8 (5.7) (4.0) 7.2 0.3 6.8 1.0
Total (0.6) (10.5) 1.7 8.5 15.0 15.7 (3.7) 19.1 8.2
Mix (%)
P&A 27.5 29.6 31.7 33.3 38.4 40.4 39.8 42.4 43.7
Popular 45.2 42.6 40.2 42.3 41.2 40.7 40.6 40.0 39.8
IMFL subtotal 72.7 72.2 71.9 75.6 79.6 81.1 80.3 82.4 83.5
Non IMFL 27.3 27.8 28.1 24.4 20.4 18.9 19.7 17.6 16.5
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

October 29, 2020 8 Radico Khaitan
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Exhibit 18: Key assumptions...

IGAAP IGAAP IndAS IndAS IndAS IndAS IndAS IndAS IndAS
FY15 FY16 FY17 FY18 FY19 FY20 FY21E FY22E FY23E

P&L (Rs Mn)
Net revenue 14,884 16,518 16,799 18,228 20,969 24,270 23,319 27,838 30,124
RM 7,196 8,938 9,214 9,522 10,143 12,580 11,532 14,119 15,202
GP 7,688 7,580 7,585 8,706 10,826 11,691 11,787 13,720 14,921
Employee cost 1,195 1,283 1,403 1,549 1,714 1,861 1,844 2,051 2,225
S&D 4,789 1,772 1,979 2,159 2,881 3,112 2,789 3,271 3,517
Other Exps 0 2,647 2,082 2,300 2,728 3,000 3,030 3,501 3,764
Operating Exps 5,984 5,703 5,464 6,008 7,323 7,973 7,663 8,823 9,506
EBITDA 1,704 1,877 2,121 2,698 3,503 3,717 4,123 4,896 5,416
PBT 871 987 1,097 1,873 2,857 2,968 3,376 4,171 4,804
RPAT 676 734 809 1,235 1,881 2,274 2,540 3,066 3,531
APAT 676 734 809 1,235 1,881 2,196 2,494 3,066 3,531
Common Size (%)
Net revenue 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
RM 48.3 54.1 54.8 52.2 48.4 51.8 49.5 50.7 50.5
GP 51.7 45.9 45.2 47.8 51.6 48.2 50.5 49.3 49.5
Employee cost 8.0 7.8 8.4 8.5 8.2 7.7 7.9 7.4 7.4
S&D 32.2 10.7 11.8 11.8 13.7 12.8 12.0 11.8 11.7
Other Exps 0.0 16.0 12.4 12.6 13.0 12.4 13.0 12.6 12.5
Operating Exps 40.2 34.5 32.5 33.0 34.9 32.9 32.9 31.7 31.6
EBITDA 11.4 11.4 12.6 14.8 16.7 15.3 17.7 17.6 18.0
PBT 5.9 6.0 6.5 10.3 13.6 12.2 14.5 15.0 15.9
RPAT 4.5 4.4 4.8 6.8 9.0 9.4 10.9 11.0 11.7
APAT 4.5 4.4 4.8 6.8 9.0 9.0 10.7 11.0 11.7
Change YoY (%)
Net revenue 25 11.0 1.7 8.5 15.0 15.7 -3.9 194 8.2
RM 10.2 24.2 3.1 3.3 6.5 24.0 -8.3 22.4 7.7
GP -3.7 -1.4 0.1 14.8 24.4 8.0 0.8 16.4 8.8
Employee cost 28.3 7.4 9.4 10.4 10.6 8.6 -0.9 11.2 8.5
S&D -6.5 -7.7 11.7 9.1 33.5 8.0 -10.4 17.3 7.5
Other Exps 0.0 0.0 -21.4 10.5 18.6 10.0 1.0 15.5 7.5
Operating Exps -1.1 -4.7 -4.2 10.0 219 8.9 -3.9 15.1 7.7
EBITDA -11.9 10.2 13.0 27.2 29.9 6.1 10.9 18.7 10.6
PBT -18.1 13.3 11.1 70.8 52.5 3.9 13.8 23.5 15.2
RPAT -5.1 8.6 10.1 52.7 52.3 20.9 11.7 20.7 15.2
APAT -5.1 8.6 10.1 52.7 52.3 16.8 13.6 229 15.2

Source: DART, Company
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Profit and Loss Account

(Rs Mn) FY20A FY21E FY22E FY23E
Revenue 24,270 23,319 27,838 30,124
Total Expense 20,553 19,195 22,942 24,708
COGS 12,580 11,532 14,119 15,202
Employees Cost 1,861 1,844 2,051 2,225
Other expenses 6,113 5,819 6,773 7,281
EBIDTA 3,717 4,123 4,896 5,416
Depreciation 525 533 567 599
EBIT 3,192 3,590 4,329 4,817
Interest 316 314 268 134
Other Income 92 100 110 121
Exc./ E.O. items (242) 0 0 0
EBT 2,726 3,376 4,171 4,804
Tax 452 836 1,105 1,273
RPAT 2,274 2,540 3,066 3,531
Minority Interest 0 0 0 0
Profit/Loss share of associates 0 0 0 0
APAT 2,196 2,494 3,066 3,531
Balance Sheet
(Rs Mn) FY20A FY21E FY22E FY23E
Sources of Funds
Equity Capital 267 267 267 267
Minority Interest 0 0 0 0
Reserves & Surplus 14,938 17,156 19,900 23,109
Net Worth 15,205 17,424 20,167 23,376
Total Debt 3,989 3,408 1,704 852
Net Deferred Tax Liability 949 746 621 553
Total Capital Employed 20,143 21,578 22,492 24,781
Applications of Funds
Net Block 7,434 7,587 7,708 7,798
CWIP 181 90 45 23
Investments 2,768 2,768 2,768 2,768
Current Assets, Loans & Advances 14,221 15,958 17,539 20,016
Inventories 3,742 4,049 4,481 4,743
Receivables 8,231 8,660 9,433 10,536
Cash and Bank Balances 182 1,069 1,322 2,303
Loans and Advances 0 0 0 0
Other Current Assets 2,066 2,180 2,303 2,434
Less: Current Liabilities & Provisions 4,461 4,826 5,568 5,824
Payables 2,642 2,281 2,560 2,545
Other Current Liabilities 1,818 2,545 3,008 3,279
sub total
Net Current Assets 9,760 11,132 11,971 14,192
Total Assets 20,143 21,578 22,492 24,781

E — Estimates
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Important Ratios

Particulars FY20A FY21E FY22E FY23E
(A) Margins (%)

Gross Profit Margin 48.2 50.5 49.3 49.5
EBIDTA Margin 15.3 17.7 17.6 18.0
EBIT Margin 13.2 15.4 15.6 16.0
Tax rate 16.6 24.8 26.5 26.5
Net Profit Margin 9.4 10.9 11.0 11.7
(B) As Percentage of Net Sales (%)

COGS 51.8 49.5 50.7 50.5
Employee 7.7 7.9 7.4 7.4
Other 25.2 25.0 24.3 24.2
(C) Measure of Financial Status

Gross Debt / Equity 0.3 0.2 0.1 0.0
Interest Coverage 10.1 11.4 16.1 35.9
Inventory days 56 63 59 57
Debtors days 124 136 124 128
Average Cost of Debt 8.6 8.5 10.5 10.5
Payable days 40 36 34 31
Working Capital days 147 174 157 172
FAT/O 3.3 31 3.6 3.9
(D) Measures of Investment

AEPS (Rs) 16.5 18.7 23.0 26.5
CEPS (Rs) 20.5 22.8 27.3 31.0
DPS (Rs) 2.0 2.0 2.0 2.0
Dividend Payout (%) 12.1 10.7 8.7 7.5
BVPS (Rs) 114.3 131.0 151.6 175.7
RoOANW (%) 16.0 15.6 16.3 16.2
ROACE (%) 15.0 13.7 15.1 15.5
ROAIC (%) 17.0 17.7 20.8 22.1
(E) Valuation Ratios

CMP (Rs) 446 446 446 446
P/E 27.0 23.8 19.3 16.8
Mcap (Rs Mn) 59,309 59,309 59,309 59,309
MCap/ Sales 2.4 2.5 2.1 2.0
EV 63,115 61,648 59,691 57,858
EV/Sales 2.6 2.6 2.1 1.9
EV/EBITDA 17.0 15.0 12.2 10.7
P/BV 3.9 34 2.9 2.5
Dividend Yield (%) 0.4 0.4 0.4 0.4
(F) Growth Rate (%)

Revenue 15.7 (3.9) 19.4 8.2
EBITDA 6.1 10.9 18.7 10.6
EBIT 3.7 12.5 20.6 11.3
PBT (4.6) 23.9 23.5 15.2
APAT 16.8 13.6 22.9 15.2
EPS 16.8 13.6 22.9 15.2
Cash Flow

(Rs Mn) FY20A FY21E FY22E FY23E
CFO 989 2,902 3,315 3,023
CFI (1,058) (798) (768) (734)
CFF 74 (1,217) (2,295) (1,308)
FCFF 148 2,307 2,673 2,357
Opening Cash 177 182 1,069 1,322
Closing Cash 182 1,069 1,322 2,303
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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) L ) Month Rating TP (Rs.) Price (Rs.)
RDCK Target Price Nov-19 BUY 505 324
580 1 4 | ‘ H Jan-20 BUY 526 380
510 A Feb-20 BUY 549 419
Mar-20 Buy 524 244
440 May-20 Buy 352 298
370 - May-20 Accumulate 368 330
Jul-20 BUY 507 397
300 - Aug-20 BUY 507 385
Aug-20 BUY 505 398
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5§ 5 ¢ &5 8 8 5 7 53 2 &
© z o S5 o = < = 5 7 I 0
DART Team
Purvag Shah Managing Director purvag@dolatcapital.com +9122 4096 9747
Amit Khurana, CFA Head of Equities amit@dolatcapital.com +9122 4096 9745
CONTACT DETAILS
Equity Sales Designation E-mail Direct Lines
Dinesh Bajaj VP - Equity Sales dineshb@dolatcapital.com +9122 4096 9709
Kapil Yadav VP - Equity Sales kapil@dolatcapital.com +9122 4096 9735
Yomika Agarwal VP - Equity Sales yomika@dolatcapital.com +9122 4096 9772
Jubbin Shah VP - Derivatives Sales jubbins@dolatcapital.com +9122 4096 9779
Ashwani Kandoi AVP - Equity Sales ashwanik@dolatcapital.com +9122 4096 9725
Lekha Nahar AVP - Equity Sales lekhan@dolatcapital.com +9122 4096 9740
Equity Trading Designation E-mail
P. Sridhar SVP and Head of Sales Trading sridhar@dolatcapital.com +9122 4096 9728
Chandrakant Ware VP - Sales Trading chandrakant@dolatcapital.com  +9122 4096 9707
Shirish Thakkar VP - Head Domestic Derivatives Sales Trading  shirisht@dolatcapital.com +9122 4096 9702
Kartik Mehta Asia Head Derivatives kartikm@dolatcapital.com +9122 4096 9715
Dinesh Mehta Co- Head Asia Derivatives dinesh.mehta@dolatcapital.com +9122 4096 9765
Bhavin Mehta VP - Derivatives Strategist bhavinm@dolatcapital.com +9122 4096 9705

Dolat Capital Market Private Limited.
Sunshine Tower, 28th Floor, Senapati Bapat Marg, Dadar (West), Mumbai 400013




DART”

Analyst(s) Certification

The research analyst(s), with respect to each issuer and its securities covered by them in this research report, certify that: All of the views expressed in
this research report accurately reflect his or her or their personal views about all of the issuers and their securities; and No part of his or her or their
compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed in this research report.

1. Analyst(s) and Associate (S) holding in the Stock(s): (Nil)

1l. Disclaimer:

This research report has been prepared by Dolat Capital Market Private Limited. to provide information about the company(ies) and sector(s), if any,
covered in the report and may be distributed by it and/or its affiliated company(ies) solely for the purpose of information of the select recipient of this
report. This report and/or any part thereof, may not be duplicated in any form and/or reproduced or redistributed without the prior written consent of
Dolat Capital Market Private Limited. This report has been prepared independent of the companies covered herein. Dolat Capital Market Private Limited.
and its affiliated companies are part of a multi-service, integrated investment banking, brokerage and financing group. Dolat Capital Market Private
Limited. and/or its affiliated company(ies) might have provided or may provide services in respect of managing offerings of securities, corporate finance,
investment banking, mergers & acquisitions, financing or any other advisory services to the company(ies) covered herein. Dolat Capital Market Private
Limited. and/or its affiliated company(ies) might have received or may receive compensation from the company(ies) mentioned in this re port for rendering
any of the above services. Research analysts and sales persons of Dolat Capital Market Private Limited. may provide important inputs to its affiliated
company(ies) associated with it. While reasonable care has been taken in the preparation of this report, it does not purport to be a complete description
of the securities, markets or developments referred to herein, and Dolat Capital Market Private Limited. does not warrant its accuracy or completeness.
Dolat Capital Market Private Limited. may 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. This report is provided for information only and is not an investment advice and must not alone be taken as
the basis for an investment decision. The investment discussed or views expressed herein may not be suitable for all investors. The user assumes the
entire risk of any use made of this information. The information contained herein may be changed without notice and Dolat Capital Market Private Limited.
reserves the right to make modifications and alterations to this statement as they may deem fit from time to time. Dolat Capital Market Private Limited.
and its affiliated company(ies), their directors and employees may; (a) from time to time, have a long or short position in, and buy or sell the securities of
the company(ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act
as a market maker in the financial instruments of the company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may
have any other potential conflict of interests with respect to any recommendation and other related information and opinions. This report is neither an
offer nor solicitation of an offer to buy and/or sell any securities mentioned herein and/or not an official confirmation of any transaction. 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 s ubject Dolat Capital Market
Private Limited. and/or its affiliated company(ies) 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 a certain category of investors. Persons in whose possession this report may come, are required
to inform themselves of and to observe such restrictions.

For U.S. Entity/ persons only: This research report is a product of Dolat Capital Market Private Limited., which is the employer of the research analyst(s)
who has prepared the research report. The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and 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.

This report is intended for distribution by Dolat Capital Market Private 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). 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.

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct
certain business with Major Institutional Investors, Dolat Capital Market Private Limited. has entered into an agreement with a U.S. registered broker-
dealer Ltd Marco Polo Securities Inc. ("Marco Polo"). Transactions in securities discussed in this research report should be effected through Marco Polo
or another U.S. registered broker dealer/Entity as informed by Dolat Capital Market Private Limited. from time to time.

_—
DOLATCAPITAL ~
Dolat Capital Market Private Limited.

Corporate Identity Number: U65990DD1993PTC009797
Member: BSE Limited and National Stock Exchange of India Limited.
SEBI Registration No: BSE - INB010710052 & INF010710052, NSE - INB230710031& INF230710031, Research: INHO00000685
Registered office: Office No. 141, Centre Point, Somnath, Daman —396 210, Daman & Diu
Board: +9122 40969700 | Fax: +9122 22651278 | Email: research@dolatcapital.com | www.dolatresearch.com

Our Research reports are also available on Reuters, Thomson Publishers, DowJones and Bloomberg (DCML <GO>)



