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Lower gas cost aid earnings   

Our view 

MAHGL’s 4QFY23 reported operating profit at Rs 3.9bn (+81% YoY; +52% QoQ), stood 
in-line with our estimates (YES Sec: Rs 3.8bn) but above street estimates (Rs 3.0bn). 
The earnings growth in the quarter was led by strong margins, in-turn driven by 
moderation in in-put gas cost. The LNG prices experienced a sharp decline during the 
quarter from average of USD 33/mmbtu to USD 18/mmbtu, which helped reduced RM 
cost during the quarter. While FY23 was challenging due to high gas price environment, 
going ahead with the moderation in LNG prices, implementation of new domestic gas 
pricing policy and the policy for preferential allocation of HPHT gas to CGD-Priority 
segment, the prognosis appears better. Having said that, we believe that per unit 
margins continue to be a stronger driver of earnings and value for MAHGL, as the scope 
for strong growth in volumes is rather limited, at least in the near to mid-term. 

Result Highlights 

▪ Profitability:  Reported EBITDA and PAT stood at Rs 3.9bn (+81% YoY; +52% 
QoQ) and Rs 2.7bn (+104% YoY; +56% QoQ). Profitability improved YoY and QoQ 
on price increase in retail CNG and PNG undertaken in previous quarter, along with 
reduction in input LNG cost in the 4QFY23. The FY23 Ebitda stood at Rs 11.8bn 
(+28% YoY) and PAT stood at Rs 7.9bn (+32% YoY) ; Primarily on 14% YoY higher 
sales volume along with 12% YoY higher Ebitda/unit at Rs 9.5/scm 

▪ Gross Margin: The gross margin for the quarter stood at Rs 18.7/scm (+41% YoY; 
+36% QoQ); the same for FY23 stood at Rs 14.9/scm (+8% YoY).  

▪ EBITDA per unit: The EBITDA per unit stood in-line at Rs 12.8 (vs Rs 8.2/scm in 
3Q) sequentially higher, as price increase in CNG & PNG along with correction in 
LNG prices helped improve profitability.  

▪ Gas Sales: The total gas sales during the quarter stood at 3.37mmscmd (+6.4% 
YoY; -1.2% QoQ), with CNG sales at 2.41mmscmd (+5.8% YoY; -2.6% QoQ) and 
PNG at 0.96mmscmd (+7.8% YoY; +2.6% QoQ). For FY23 the same stood at as 
follows CNG at 2.49mmscmd (+18% YoY) and PNG at 0.93mmscmd (+5.2% QoQ) 
and total gas sales at 3.42mmscmd (+14% YoY). 

▪ Infrastructure development: During the quarter, MAHGL added a) 12 CNG 
stations in GA-I&II, taking the total to 313, b) 128km of pipeline in GA-I&II taking 
total to 6535km & 10km in GA-III taking total to 382km.  

Valuation 

We revise our rating to NEUTRAL with a Mar’24 TP of Rs 1020, as we model for an 
earnings growth at 4% CAGR (FY23-30e).  Our DCF based TP implies a target multiple 
of 11.9x FY24e, vs 12.5x stock is currently trading.  

Exhibit 1: Actual vs estimate 

Rsmn Actual 
Estimate % Variation 

Remarks YES 
Sec Con. YES Sec Consensus 

Sales 16,105 16,484 16,590 (2) (3) 

In-line with 
estimates   

EBITDA 3,897 3,790 3,057 3 27 

EBITDA 
Margin (%) 24 23 18 121bps 577bps 

Ad PAT 2,688 2,666 2,030 1 32 

 

 

Stock data (as on May 09, 2023) 

Nifty 18,266 

52 Week h/l (Rs) 1098/666 

Market cap (Rs/USD mn) 98738/1208 

Outstanding Shares (mn) 99 

6m Avg t/o (Rs mn): 480 

Div yield (%): 2.5 

Bloomberg code: MAHGL IN 

NSE code: MGL 

Stock performance  

 

 1M 3M 1Y 

Absolute return  9.2% 20.2% 40.9% 

 
Shareholding pattern (As of Mar’23 end) 

Promoter 32.5% 
FII+DII 55.9% 
Others 11.6% 

 

∆ in stance 
(1-Yr) New Old 
Rating NEUTRAL ADD 
Target Price 1020 995 

 

 
∆ in estimates 
(1-Yr) FY23 FY24e FY25e 
EPS (New) 80.0  81.9  85.5  
EPS (Old) 72.0  77.9  87.2  
% Change 11% 5% -2% 

 
 
Financial Summary 

(Rs bn) FY23E FY24E FY25E 

Revenue 63.0 52.6 50.3 

YoY % 76.9 (16.6) (4.4) 

EBIDTA 11.84 11.60 12.07 

YoY % 28.1 (2.0) 4.0 

PAT 7.90 8.10 8.45 

YoY % 32.3 2.5 4.3 

ROE 20.4 18.7 17.8 

EPS 80.0 81.9 85.5 

P/E 13.4 13.1 12.6 

BV 418.4 458.1 500.9 

EV/EBITDA 9.5 9.7 9.3 
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Exhibit 2: Earnings table 

Particulars (Rs mn) Q4 FY22 Q1 FY23 Q2 FY23 Q3 FY23 Q4 FY23 y/y (%) q/q (%) FY22 FY23 y/y (%) 

Revenue   10,868   14,548   15,627   16,714   16,105   48.2   (3.6)  35,602   62,993   76.9  

Expenditure  8,713   11,692   13,098   14,153   12,208   40.1   (13.7)  26,359   51,151   94.1  

  -Raw Material   7,073   10,039   11,475   12,407   10,428   47.4   (16.0)  20,454   44,349   116.8  

  -Staff Cost   188   217   319   219   324   72.4   48.0   833   1,079   29.5  

- Other expenses  1,452   1,436   1,304   1,528   1,457   0.3   (4.7)  5,072   5,724   12.9  

Operating Profit  2,155   2,856   2,528   2,561   3,897   80.9   52.2   9,243   11,842   28.1  

OPM(%)  19.8   19.6   16.2   15.3   24.2  437 bps 888 bps  26.0   18.8  716 bps 

Other Income   227   200   260   323   336   48   4   857   1,119   30.5  

Depreciation  555   537   551   585   638   15   9   1,963   2,311   17.8  

Interest  23   23   25   24   22   (3)  (9)  75   94   24.7  

Exceptional 
Loss/(Profit)  -     -     -     -     -     -     -    - - - 

PBT  1,804   2,496   2,213   2,274   3,573   98.1   57.1   8,063   10,555   30.9  

Tax   486   644   573   553   885   82.1   59.9   2,093   2,655   26.8  

PAT  1,318   1,852   1,640   1,721   2,688   104.0   56.2   5,970   7,901   32.3  

Adj PAT  1,318   1,852   1,640   1,721   2,688   104.0   56.2   5,970   7,901   32.3  

Source: Company, YES Sec 

 

Exhibit 3: Operating highlights 

Particulars  Units Q4FY22 Q1FY23 Q2FY23 Q3FY23 Q4FY23 y/y (%) q/q (%) FY22 FY23 y/y (%) 

CNG Sales  mmscmd 2.28  2.54  2.54  2.47  2.41   5.8   (2.6) 2.11  2.49  17.9  

PNG sales mmscmd 0.89  0.91  0.92  0.94  0.96   7.8   2.6  0.89  0.93  5.2  

Total Gas Sales mmscmd 3.17  3.45  3.46  3.41  3.37   6.4   (1.2) 3.00  3.42  14.1  

Avg Realization  Rs/scm 37.8  46.2  48.9  53.0  52.8   39.4   (0.5) 31.98  50.23  57.0  

Gross Spread  Rs/scm 13.3  14.4  13.0  13.7  18.7   40.6   36.3  13.84  14.92  7.9  

Ebitda/unit  Rs/scm 7.6  9.1  7.9  8.2  12.8   70.0   57.4  8.44  9.48  12.3  

Operating costs   Rs/scm 5.7  5.3  5.1  5.6  5.9   2.0   5.4  5.40  5.45  0.8  

Material Cost  Rs/scm 24.8  32.0  36.1  39.5  34.4   38.6   (13.1) 18.68  35.50  90.0  

Source: Company, YES Sec   
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KEY CON-CALL HIGHLIGHTS 

Greater Mumbai-GA-1 & 2 

▪ Household connected in the quarter 92274, taking total to 2.17mn total households 

▪ Laid 128 km of steel and PE pipeline taking aggregate length to total 6535km  

▪ Added 12new CNG stations during the quarter, taking total to 313 stations; 24-25 CNG 
station added in FY23 and 41 CNG stations were upgraded  

▪ FY24 target: to add 30-40 new CNG station and 30-40 CNG stations to be upgraded across 
GA-I, II and III  

▪ Added  115 new industrial and commercial consumers: 4558 total. 

Raigarh-GA3 

• Total connected households at 68033         

• 28 CNG stations operational  

• Laid 10 km taking total 382 km  

• First CGS and mother station commissioned in GA-3 

Other Updates 

▪ Volumes: CNG: 216.92scm (FY23– 909.43scm), PNG: 86.57scm (FY23: 339.88) of which 
Domestic: 45.93scm (FY23- 177.85), Industrial: 40.64scm (FY23: 162.03). Total volume:  
303.49scm (FY23: 1249.31scm) 

▪ Domestic gas prices and allocation a challenge during FY23 

▪ New domestic gas allocation policy effective Feb’23 (notification 13th Jan ’23) beneficial to 
CGD as it helps to replace expensive imported LNG with domestic HPHT gas  

▪ CNG price reduced:  CNG price reduced by Rs 2.5/kg, effective 1st Feb, and Rs 8/kg effective 
8th Apr; PNG-D prices also reduced by Rs 5/scm 

▪ High CNG prices along with fewer operating days, during the quarter impacted sales; with 
price now moderated, sales is expected to pick up  

▪ Reduction in basic average cost of gas led to higher Ebitda during the quarter  

▪ Final dividend of Rs 16, total dividend at Rs 26/sh  

▪ HPHT gas sourcing during the quarter 0.19mmscmd and balance was APM for CNG and 
PNG-D ; APM and HPHT sufficient for priority sector during the quarter ; APM allocation at 
92-93% in FY23 , expected allocation in FY24 at 88% -90%  

▪ 0.14mmscmd spot volume purchased and rest sourced through term contract for PNG-I&C  

▪ Roughly 5-6% volume growth on annual basis as a guidance for medium to long term, in 
business as usual scenario; any support from NGT and govt can boost volume additionally  

▪ Substantially increased addition of domestic consumers over last 2 years; sales momentum 
in PNG-D likely to driven by continued addition of PNG-D consumers  

▪ Around 300 buses remained off road in the 4QFY23, which additionally impacted CNG sales, 
now those buses are back on road and expected to contribute to demand   

▪ Vehicle conversion: 15000-17000, in 2Q -3Q however at 13700 vehicles in 4Q  

▪ 1350 Commercial Vehicle, added during the quarter; 

▪ Buses comprise 8% of volume, Auto rick saw: 35%, Private cars & taxis 45% and remaining 
demand can be attributed to CVs 
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▪ Penetration levels: Auto ricksaw: 100% penetration; Cars: 33% and 2-3% penetration in CVs 
; looking to increase penetration in CVs; OEM fitted CVs likely to boost penetration in CV 
segment  

▪ CNG adoption is at entry level, vis-à-vis EVs which have price points more comparable with 
mid-range Sedans  

▪ Post reduction in CNG prices, a 7% week-on-week increase in sales was observed in Apr’23  

▪ MAHGL has tied up some quantity of HPHT gas in the recent auction and would be looking 
to tie-up a little more in the coming auctions for HPHT gas  

▪ FY23 UEPL volume: 0.1mmscmd  

▪ Capex guidance: Rs 5.80bn in FY23 and Rs 5.0-6.0 bn capex expected in FY24  

▪ HPHT sourcing: 0.1mmscmd sourced earlier from RIL and 0.1 sourced recently in the auction 
conducted on 1st May 2023  

▪ Term gas prices declined by USD 1-3/mmbtu in the quarter and spot gas reduced from USD 
33 /mmbtu to USD 17-18/mmbtu leading to reduction in gas cost  

▪ CBG plant: BMC and MCGM in process of finalization the project  

▪ CDU roll out stuck in regulatory hurdles from TESO; The regulations restrict the movement 
of CDU and therefore they don’t make economic sense under regulatory restriction   
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CHARTS 
Exhibit 4: CNG sales at 2.41mmscmd; higher 5.8% YoY 
but lower by 2.6% QoQ 

Exhibit 5: PNG sales at 0.96mmscmd up 7.8% YoY and  
2.6% QoQ  

 
 

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

Exhibit 6: Total gas sales at 3.37mmscmd, up by 6.4% 
YoY but lower by (1.2)% QoQ  

Exhibit 7: EBITDA per unit improved QoQ to Rs 
12.8/scm  

  
Source: Company, YES Sec Source: Company, YES Sec 
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VIEW & VALUATIONS  

NEUTRAL with a target price of Rs 1020/sh  

We revise our rating to NEUTRAL with a Mar’24 TP of Rs 1020/sh, as we model for an earnings 
growth at 4% CAGR (FY23-30e), on backs of gas sales volume growth CAGR of 5% and Ebitda 
per unit of Rs 9/scm.  Our DCF based TP implies a target multiple of 11.9x FY24e, vs 12.5x stock 
is currently trading. 

Exhibit 8: Cashflow analysis -MAHGL SA 

  FY20 FY21 FY22e FY23e FY24e FY25e FY26e FY27e FY28e FY29e FY30e 
            

EBIT*(1-T) 7988  6249  6025  7966  8148  8500  8930  9615  10201  11046  11776  

Depreciation  1617  1737  1963  2311  1929  2025  2121  2217  2313  2409  2505  

Capex  (4215) (3380) (6387) (6974) (5994) (5500) (5500) (5000) (5000) (4500) (4500) 

Change in W/C 611  169  (41) (2111) 445  (234) (73) (52) (70) (44) (63) 

FCFF 6001  4774  1560  1191  4528  4791  5477  6780  7444  8911  9717  

 

Exhibit 9: Valuation table  
 Rs mn  USD mn  Rs /sh  

Sum of FCFF projection  28734  359  290  

Terminal Value 62381  780  630  

EV 91115  1139  920  

EV for Unsion 2271  28  23  

Net Debt  (7553) (94) (76) 

Equity Value  100938  1262  1020  

Shr Outstanding  99   

Rs/USD 80   

WACC (25% Debt) 11.4%   
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Exhibit 10: Key Assumptions 

  FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23E FY24E FY25E 

CNG             

Sales (mmscmd) 1.8 1.8 1.9 2.0 2.2 2.1 1.4 2.1 2.5 2.6 2.7 

CNG Growth (%) 7% 2% 5% 4.5% 9.2% -0.8% -34.1% 49.4% 17.9% 4.4% 5.0% 

Blended CNG price (Rs/kg) 37.2 39.4 37.1 38.1 45.0 49.5 47.5 55.2 83.4 64.2 61.2 

PNG             

Sales (mmscmd) 0.62 0.63 0.67 0.72 0.78 0.81 0.79 0.88 0.93 0.93 0.94 

PNG Growth (%) 3% 1% 6% 7.1% 9.2% 3.6% -2.4% 11.5% 5.4% 0.1% 1.3% 
Blended PNG Price 
(Rs/scm) 32.0 26.0 23.9 25.8 30.9 30.2 28.9 39.7 55.4 45.4 38.1 

Total gas consumption 
(mmscmd) 2.4 2.4 2.57 2.70 2.95 3.0 2.21 3.0 3.42 3.5 3.7 

EBITDA/scm  5.6 5.7 6.9 7.91 8.22 9.74 11.59 8.4 9.5 9.0 9.0 

Rs/USD 61.6 65.5 67 65 70.3 70.8 75 75 80 80 80 
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FINANCIALS  
Exhibit 11: Balance sheet 

Y/e 31 Mar (Rs mn) FY17 FY18 FY19 FY20 FY21 FY22E FY23E FY24E FY25E 

Equity capital  988   988   988   988   988   988   988   988   988  

Reserves  17,413   19,966   23,001   28,539   31,336   34,895   40,354   44,275   48,499  

Net worth  18,400   20,954   23,989   29,527   32,324   35,883   41,342   45,263   49,487  

Debt  3,905   4,452   5,197   6,313   6,936   7,457   9,152   9,059   9,860  

Deferred tax liab 
(net)  1,376   1,748   2,048   1,607   1,773   2,008   2,086   2,236   2,386  

Total Capital 
employed  23,682   27,154   31,234   37,447   41,033   45,348   52,580   56,558   61,732  

Fixed assets  17,118   18,847   21,284   24,128   26,012   34,158   35,404   39,475   42,950  

Goodwill   44   39   47   46   57   46   51   46   46  

Investments  4,667   6,877   6,540   11,215   10,250   10,550   13,098   13,398   13,698  

Net working capital  1,852   1,391   3,363   2,059   4,714   594   4,026   3,638   5,038  

Inventories  238   240   191   186   222   504   338   775   714  

Sundry debtors  949   916   996   685   1,275   1,463   2,940   2,160   2,066  

Cash & Bank Balance   1,481   919   2,988   2,295   5,119   1,092   2,279   2,335   3,501  

Other current assets  1,745   2,266   2,364   2,732   3,077   3,277   6,212   6,412   6,612  

Current Liabilities   2,273   2,750   2,964   3,574   4,629   5,333   7,245   7,486   7,238  

Provisions   288   199   212   263   350   410   498   558   618  

Application of Funds  23,682   27,154   31,234   37,447   41,033   45,348   52,580   56,558   61,732  

 

Exhibit 12: Income statement 

Y/e 31 Mar (Rs mn) FY17 FY18 FY19 FY20 FY21 FY22E FY23E FY24E FY25E 

Revenue  20,340   22,330   27,911   29,721   21,525   35,602   62,993   52,558   50,266  

Total Expense   13,898   14,529   19,056   19,193   12,186   26,359   51,151   40,955   38,197  

Operating Profit   6,442   7,801   8,855   10,529   9,340   9,243   11,842   11,604   12,070  

Other Income   527   577   777   990   805   857   1,119   1,219   1,319  

Depreciation   951   1,112   1,259   1,617   1,737   1,963   2,311   1,929   2,025  

EBIT   6,017   7,266   8,372   9,901   8,408   8,138   10,649   10,894   11,364  

Interest  10   1   3   65   72   75   94   70   70  

Extraordinary Item   -     -     -     -     -     -     -     -     -    

PBT   6,007   7,265   8,369   9,835   8,336   8,063   10,555   10,824   11,294  

Tax   2,072   2,486   2,905   1,900   2,140   2,093   2,655   2,728   2,846  

PAT   3,934   4,779   5,464   7,935   6,196   5,970   7,900   8,096   8,448  

Adj. PAT   3,934   4,779   5,464   7,935   6,196   5,970   7,900   8,096   8,448  

Eps  39.8  48.4  55.3  80.3  62.7  60.4  80.0  81.9  85.5  
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Exhibit 13: Cash flow statement 

Y/e 31 Mar (Rs mn) FY17 FY18 FY19 FY20 FY21 FY22E FY23E FY24E FY25E 

PBT  6,007   7,265   8,369   9,835   8,336   8,063   10,555   10,824   11,294  

Depreciation & amortisation  951   1,112   1,259   1,617   1,737   1,963   2,311   1,929   2,025  

Interest expense  (10)  (1)  (3)  (65)  (72)  (75)  (94)  (70)  (70) 

(Inc)/Dec in working capital  82   (101)  98   611   169   93   (2,111)  445   (234) 

Tax paid  (1,895)  (2,118)  (2,614)  (2,331)  (1,978)  (1,858)  (2,573)  (2,578)  (2,696) 

Less: Interest/Dividend Income 
Received  (527)  (577)  (777)  (990)  (805)  (857)  (1,119)  (1,219)  (1,319) 

Other operating Cash Flow  -     -     -     -     -     -     -     -     -    

Cash flow from operating activities  4,609   5,580   6,332   8,678   7,387   7,328   6,969   9,331   9,000  

Capital expenditure  3,510   (2,808)  (3,667)  (4,215)  (3,381)  (9,799)  (6,974)  (5,994)  (5,500) 

Inc/(Dec) in investments  (733)  (2,210)  337   (4,675)  965   (300)  (2,215)  (300)  (300) 

Add: Interest/Dividend Income 
Received  527   577   777   990   805   857   1,119   1,219   1,319  

Cash flow from investing activities  3,303   (4,441)  (2,553)  (7,900)  (1,611)  (9,241)  (8,071)  (5,076)  (4,481) 

Inc/(Dec) in share capital  (641)  0   0   (0)  0   (0)  (0)  0   -    

Inc/(Dec) in debt  675   547   745   1,116   623   521   1,170   (93)  801  

Dividend Paid  (2,177)  (2,182)  (2,297)  (3,465)  (2,272)  (2,470)  (2,568)  (4,048)  (4,224) 

Others  (6,038)  (66)  (157)  878   (1,304)  (165)  127   (58)  70  

Cash flow from financing activities  (8,181)  (1,701)  (1,709)  (1,471)  (2,953)  (2,113)  (1,271)  (4,199)  (3,353) 

Net cash flow  (269)  (562)  2,070   (694)  2,824   (4,027)  (2,373)  57   1,166  

 

Exhibit 14: Du-pont analysis 

Y/e 31 Mar (Rs mn) FY17 FY18 FY19 FY20 FY21 FY22E FY23E FY24E FY25E 

Tax burden (x) 0.7  0.7  0.7  0.8  0.7  0.7  0.7  0.7  0.7  

Interest burden (x) 1.0  1.0  1.0  1.0  1.0  1.0  1.0  1.0  1.0  

EBIT margin (x) 0.3  0.3  0.3  0.3  0.4  0.2  0.2  0.2  0.2  

Asset turnover (x) 0.8  0.8  0.9  0.8  0.5  0.7  1.1  0.8  0.7  

Financial leverage (x) 1.4  1.4  1.4  1.4  1.4  1.4  1.5  1.4  1.4  

RoE (%) 22.0  24.3  24.3  29.7  20.0  17.5  20.4  18.7  17.8  
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Exhibit 15: Ratio analysis 

Y/e 31 Mar FY17 FY18 FY19 FY20 FY21 FY22E FY23E FY24E FY25E 

Growth matrix (%)          

Revenue growth (2.1) 9.8  25.0  6.5  (27.6) 65.4  76.9  (16.6) (4.4) 

Op profit growth 26.5  21.1  13.5  18.9  (11.3) (1.0) 28.1  (2.0) 4.0  

EBIT growth 27.0  20.8  15.2  18.3  (15.1) (3.2) 30.9  2.3  4.3  

Net profit growth 26.5  21.5  14.3  45.2  (21.9) (3.7) 32.3  2.5  4.3  

          

Profitability ratios (%)          

OPM 31.7  34.9  31.7  35.4  43.4  26.0  18.8  22.1  24.0  

EBIT margin 29.6  32.5  30.0  33.3  39.1  22.9  16.9  20.7  22.6  

Net profit margin 19.3  21.4  19.6  26.7  28.8  16.8  12.5  15.4  16.8  

RoCE 26.5  28.6  28.7  28.8  21.4  18.8  21.6  20.0  19.2  

RoE 22.0  24.3  24.3  29.7  20.0  17.5  20.4  18.7  17.8  

RoA 15.8  17.0  16.9  21.0  14.2  12.3  14.0  13.0  12.6  

          

Per share ratios          

EPS 39.8  48.4  55.3  80.3  62.7  60.4  80.0  81.9  85.5  

Dividend per share 22.0  22.1  23.2  35.1  23.0  25.0  26.0  41.0  42.8  

Cash EPS 49.4  59.6  68.0  96.7  80.3  80.3  103.4  101.5  106.0  

Book value per share 186.2  212.1  242.8  298.9  327.2  363.2  418.4  458.1  500.9  

          

Valuation ratios          

P/E 22.0  18.1  15.8  10.9  14.0  14.5  13.4  13.1  12.6  

P/CEPS 17.7  14.7  12.9  9.1  10.9  10.9  10.4  10.6  10.1  

P/B 4.7  4.1  3.6  2.9  2.7  2.4  2.6  2.3  2.1  

EV/EBIDTA 13.8  11.5  10.0  8.6  9.5  10.1  9.5  9.7  9.3  

          

Payout (%)          

Dividend payout 55.3  45.7  42.0  43.7  36.7  41.4  32.5  50.0  50.0  

Tax payout 34.5  34.2  34.7  19.3  25.7  26.0  25.2  25.2  25.2  

          

Liquidity ratios          

Debtor days 17.0  15.0  13.0  8.4  21.6  15.0  15.0  15.0  15.0  

Inventory days 8.5  8.5  5.0  4.9  10.8  9.0  9.0  9.0  9.0  

Creditor days 62.2  39.0  39.8  34.9  76.1  40.0  40.0  40.0  40.0  
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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 YSL 
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 YSL.  

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 
each security's price 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. 

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. 

YSL, 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 YSL 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. 

YES Securities (India) Limited distributes research and engages in other 
approved or allowable activities with respect to U.S. Institutional 
Investors through SEC 15a-6 rules 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) who 
has prepared the research report. YES Securities (India) Limited is the 
employer of the YES Securities (India) Limited Representative who is 
responsible for the report, are responsible for the content of the YES 
Securities (India) Limited Research Report; any material conflicts of 
interest of YES Securities (India) Limited in relation to the issuer(s) or 
securities discussed in the YES Securities (India) Limited 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. 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). 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. 

 

 

YES Securities (India) Limited 

Registered Address: 2nd Floor, North Side, YES BANK House, 
Off Western Express Highway, Santacruz East,  

Mumbai - 400 055, Maharashtra, India. 

Correspondence Address: 4th Floor, AFL House,  
Lok Bharti Complex, Marol Maroshi Road, Andheri East,  

Mumbai - 400059, Maharashtra, India. 

 +91 22 68850521 |  research@ysil.in 
Website: www.yesinvest.in 

 
Registration Nos.: CIN: U74992MH2013PLC240971 | SEBI Single 

Registration No.: NSE, BSE, MCX & NCDEX : INZ000185632 | Member 
Code: BSE - 6538, NSE - 14914, MCX - 56355 & NCDEX - 1289 | CDSL: 
IN-DP-653-2021 | MERCHANT BANKER: INM000012227 | RESEARCH 
ANALYST: INH000002376 | INVESTMENT ADVISER: INA000007331 | 

Sponsor and Investment Manager to YSL Alternates Alpha Plus Fund (CAT 
III AIF) SEBI Registration No.: IN/AIF3/20-21/0818 |  

AMFI ARN Code – 94338. 

Details of Compliance Officer: Name: Aditya Goenka,  
Email id: compliance@ysil.in, Contact No: 022- 65078127 (Extn: 718127) 
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DISCLOSURE OF INTEREST 

Name of the Research Analyst : Nitin Tiwari 

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 YSL’s 
financial interest in the subject company(ies) No 

2 

Research Analyst or his/her relative or YSL’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 YSL 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 YSL has received any compensation from the 
subject company in the past twelve months No 

6 

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

No 

7 

YSL has received any compensation for products 
or services other than investment banking or 
merchant banking or brokerage services from the 
subject company in the past twelve months 

No 

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

No 

9 
YSL has managed or co-managed public offering 
of securities for the subject company in the past 
twelve months 

No 

10 
Research Analyst or YSL has been engaged in 
market making activity for the subject 
company(ies) 

No 

Since YSL 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 other product or services of whatsoever 
nature from the subject company(ies) in the past twelve months or 
associates of YSL may have managed or co-managed public offering of 
securities in the past twelve months of the subject company(ies) whose 
securities are discussed herein. 

Associates of YSL may have actual/beneficial ownership of 1% or more 
and/or other material conflict of interest in the securities discussed 
herein. 

   

 

RECOMMENDATION PARAMETERS FOR FUNDAMENTAL 
REPORTS 

Analysts assign ratings to the stocks according to the expected 
upside/downside relative to the current market price and the estimated 
target price. Depending on the expected returns, the recommendations 
are categorized as mentioned below. The performance horizon is 12 to 
18 months unless specified and the target price is defined as the 
analysts’ valuation for a stock. No benchmark is applicable to the ratings 
mentioned in this report. 

 

BUY: Upside greater than 20% over 12 months 

ADD: Upside between 10% to 20% over 12 months 

NEUTRAL: Upside between 0% to 10% over 12 months 

REDUCE: Downside between 0% to -10% over 12 months 

SELL: Downside greater than -10% over 12 months 
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