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Result Update 

Exhibit 1: Performance highlights 
(Rs Crore) Q2FY11 Q2FY11E Q2FY10 Q1FY11 QoQ (Chg %) YoY (Chg %)

Net Sales 944.2 904.2 959.9 915.9 3.1 -1.6

EBITDA 261.9 239.6 253.4 247.0 6.0 3.3

EBITDA Margin (%) 27.7 26.5 26.4 27.0 77 bps 134 bps

Depreciation 36.5 38.6 32.8 35.2 3.5 11.3

Interest 0.0 0.0 0.0 0.0 NA NA

Other Income 38.1 36.2 43.9 35.9 6.1 -13.4

Reported PAT 206.7 185.3 204.3 193.5 6.8 1.2

EPS (Rs) 15.9 14.3 15.7 14.9 6.8 1.2  
Source: Company, ICICIdirect.com Research 

 
 
 
 

 
WHAT’S CHANGED… 
PRICE TARGET .............................................................................................. Unchanged  

EPS (FY11E) ............................................................... Changed from Rs 63.9 to Rs 63.4 

EPS (FY12E) ............................................................... Changed from Rs 74.3 to Rs 74.4  

RATING.......................................................................................................... Unchanged 

 

Fairly valued… 
Container Corporation (Concor) Q2FY11 numbers were better than our 
estimates, on the back of better then expected EXIM volumes. The 
company reported a marginal growth in EXIM volumes against our 
expectation of de-growth for the same. We had anticipated lower 
container volumes because of oil spill near JNPT. The company 
recorded net sales of Rs 944.2 crore, growth of 3.1% YoY and decline of 
1.6% QoQ in Q2FY11. EXIM and domestic volumes registered growth of 
1.8% and 6.6% YoY, respectively, in Q2FY11. Net profit increased 
marginally YoY to Rs 206.7 crore.  
 

Highlights for the quarter 
 EXIM route volumes increased 1.8% YoY to 4,93,371 TEUs in 

Q2FY11. However the realisations in EXIM route declined by 6.9% 
YoY to Rs 14,863.3 per TEU. Primarily due to fall in realisations the 
revenue from EXIM segment declined by 5.2% YoY to Rs 733.31 
crore.  

 
 Domestic route volumes increased 6.6% YoY to 1,31,616 TEUs in 

Q2FY11. Realisations in domestic route increased by 6.1% YoY to Rs 
16,021.6 per TEU. The revenue from domestic segment increased by 
13.1% YoY to Rs 210.87 crore.  

 

Valuation 
We expect Concor’s volume growth and realisations to be subdued, 
going forward. Hence, we have maintained our REDUCE rating on the 
stock with target price of Rs 1301. Our target price discounts FY11E and 
FY12E EPS by 20.5x and 17.5x, respectively. 

Container Corporation of India (CONCOR) 
Rs. 1302

Rating matrix 
Rating : Reduce 

Target : Rs. 1301 

Target Period : 12 months 

Potential Upside : 0 %  

 
Key Financials   
 
(Rs Crore) FY09 FY10 FY11E FY12E
Net Sales 3417.2 3705.7 3867.0 4441.4
EBITDA 931.1 961.6 1014.3 1199.4
Net Profit 791.2 786.7 823.8 966.7  
 
Valuation summary 
 

FY09 FY10 FY11E FY12E
EPS 60.9 60.5 63.4 74.4
PE (x) 21.4 21.5 20.5 17.5
Target PE (x) 21.4 21.5 20.5 17.5
EV to EBITDA (x) 16.3 15.5 14.6 12.0
Price to book (x) 4.6 3.9 3.4 3.0
RoNW (%) 21.0 18.1 16.5 16.8
RoCE (%) 25.9 22.1 20.3 20.6  
 

Stock data 
 
Market Capitalization Rs 16,923.8 Crore

Debt (FY10) Rs 0 Crore

Cash (FY10) Rs 1,989.5 Crore

EV Rs 14,934.2 Crore

52 week H/L (Rs) 1,500 / 1,051

Equity capital Rs 130.0 Crore

Face value Rs 10

MF Holding (%) 25.9

FII Holding (%) 1.8  
 
Price movement (stock vis Nifty) 
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Exhibit 2: Concor’s market share in India’s containerised exim traffic  
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Exhibit 1: Exim container volumes handled by Concor 
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Exhibit 2: Domestic container volumes handled by Concor 
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There has been a declining trend seen YoY in Concor’s 

market share in India’s containerized exim traffic. The 

market share stood at 26.9% in Q2FY11 as compared to 

28.3% during Q2FY10. 

EXIM volumes during the quarter under review stood at 

493371 TEUs which was higher by 1.8%  Y-o-Y and 0.8% 

QoQ.. The growth was subdued on account of oil spill 

near JNPT impacted the container volumes for the month 

August 2010 that subsequently impacted container 

volumes for the quarter. 

Domestic volumes during the quarter under review stood 

at 131616 TEUs which was higher by 6.6%  Y-o-Y and 

3.3% QoQ. 
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Exhibit 3: Exim realisation per TEU 
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Exhibit 4: Domestic realisation per TEU 
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Exhibit 5: Trend in EBITDA margin (%) 
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Source: Company, ICICIdirect.com Research 

 

Fall in the lead distances have been the major reason for 

pull down of realisation per TEU in the past few quarters 

 

The Domestic realisation per TEU has increased 6.1% YoY 

and 4.3% QoQ to Rs 16022 per TEU. 

The EBITDA margin for Q2FY11 has increased by 130 bps 

YoY and 70 bps QoQ to 27.7% 
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ICICI direct.com coverage universe 

Gateway Distriparks Sales (Rs Crore) EPS (Rs) PE (x) EV/EBITDA (x) RoNW (%) RoCE (%)

Idirect Code GATDIS CMP 114 FY10 521.7 7.3 15.5 9.1 12.9 11.3

Target 126 FY11E 637.3 7.2 15.9 8.5 11.8 12.0

MCap 1,228 % Upside 11 FY12E 725.9 8.0 14.2 7.7 12.4 12.5

Container Corporation 
of India Sales (Rs Crore) EPS (Rs) PE (x) EV/EBITDA (x) RoNW (%) RoCE (%)

Idirect Code CONCOR CMP 1,302 FY10 3,705.7 60.5 21.5 15.5 18.1 22.1

Target 1,301 FY11E 3,867.0 63.4 20.5 14.6 17.0 20.8

MCap 16,924 % Upside 0 FY12E 4,441.4 74.4 17.5 12.0 16.9 20.8

Allcargo Global 
Logistics Sales (Rs Crore) EPS (Rs) PE (x) EV/EBITDA (x) RoNW (%) RoCE (%)

Idirect Code ALLGLO CMP 156 CY09 2,060.9 10.4 15.0 10.3 13.2 16.2

Target 188 CY10E 2,529.6 11.1 14.0 8.1 11.9 16.2

MCap 2,036 % Upside 21 CY11E 2,848.8 14.8 10.5 6.1 13.8 18.3

Transport Corporation 
of India Sales (Rs Crore) EPS (Rs) PE (x) EV/EBITDA (x) RoNW (%) RoCE (%)

Idirect Code TRACOR CMP 129 FY10 1,451.5 5.9 21.8 11.4 13.3 14.0

Target 122 FY11E 1,633.3 7.1 18.1 10.4 14.0 14.4

MCap 935 % Upside -5 FY12E 1,806.6 8.2 15.7 9.1 14.0 14.5

Sanghvi Movers Sales (Rs Crore) EPS (Rs) PE (x) EV/EBITDA (x) RoNW (%) RoCE (%)

Idirect Code SANMOV CMP 183 FY10 331.5 20.9 8.8 4.8 19.1 19.4

Target 198 FY11E 380.0 23.0 7.9 4.3 17.8 18.5

MCap 803 % Upside 8 FY12E 406.2 24.4 7.5 4.0 16.1 17.9  
Source: Company, ICICIdirect.com Research 
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RATING RATIONALE 
ICICIdirect.com endeavours to provide objective opinions and recommendations. ICICIdirect.com assigns    
ratings to its stocks according to their notional target price vs current market price and then categorises them 
as Outperformer, Performer, Hold, and Underperformer. The performance horizon is 2 years unless specified 
and the notional target price is defined as the analysts' valuation for a stock. 
Strong Buy: 20% or more; 
Buy: Between 10% and 20%; 
Add: Up to 10%; 
Reduce: Up to -10% 
Sell: -10% or more; 
 

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

ICICIdirect.com Research Desk, 
ICICI Securities Limited, 
7th Floor , Akruti Centre Point, 
MIDC Main Road, Marol Naka, 
Andheri (East) 
Mumbai – 400 020 
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We /I, Mayur Matani MBA Dewang Sanghavi MBA   research analysts, authors and the names subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect 
our personal views about any and all of 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. Analysts aren't registered as research analysts by FINRA and might not be an associated person of the ICICI Securities Inc.   

Disclosures: 
ICICI Securities Limited (ICICI Securities) and its affiliates are a full-service, integrated investment banking, investment management and brokerage and financing group.  We along with affiliates are leading 
underwriter of securities and participate in virtually all securities trading markets in India.  We and our affiliates have investment banking and other business relationship with a significant percentage of 
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generally prohibits its analysts, persons reporting to analysts and their dependent family members from maintaining a financial interest in the securities or derivatives of any companies that the analysts 
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from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities 
policies, in circumstances where ICICI Securities is 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 may 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 of investment may vary because of changes in interest rates, foreign exchange rates or any other reason. ICICI Securities and affiliates accept no liabilities for any 
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change without notice.    
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banking or other advisory services in a merger or specific transaction. ICICI Securities and affiliates expect to receive compensation from the companies mentioned in the report within a period of three 
months following the date of publication of the research report for services in respect of public offerings, corporate finance, investment banking or other advisory services in a merger or specific 
transaction. It is confirmed that Mayur Matani MBA Dewang Sanghavi MBA   research analysts and the authors of this report have not received any compensation from the companies mentioned in the 
report in the preceding twelve months. Our research professionals are paid in part based on the profitability of ICICI Securities, which include earnings from Investment Banking and other business.  

ICICI Securities or its subsidiaries collectively 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.   

It is confirmed that Mayur Matani MBA Dewang Sanghavi MBA   research analysts and the authors of this report or any of their family members does not serve as an officer, director or advisory board 
member of the companies mentioned in the report. 

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report. ICICI Securities and affiliates may act upon or make use 
of information contained in the report prior to the publication thereof. 

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, 
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