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Container Corporation of India (Rs 2,034)
Q3FY2007 Results Preview
Underperformer - Target Price: Rs1,980

Container Corporation of India (Concor) is expected to report revenue
growth of 24.6% YoY (QoQ growth of 3.0%) to Rs 7,924 mn and net
profit is expected to increase by 26.5% YoY (QoQ decline of 8.6%) to Rs
1,732 mn during the Q3FY07.

The operating margins are expected to increase by 146 bps to 29.2% on
YOY basis. The operating profits expected to increase by 31.2% to Rs
2,316 mn.  The depreciation cost is expected to increase marginally on
QoQ basis to Rs 240 mn.  The company has almost zero debt on its
balance sheet and interest cost is expected to remain negligible. Overall,
we expect APAT to increase by 26.2% to Rs 1,728 mn translating into
EPS of 26.6 during the quarter.

At current levels of Rs 2,034, the stock is trading at 19.3x FY2007 and
16.5x FY2008 earnings and EV/EBIDTA it is trading at 12.7xFY07 and
10.1x FY08E. For FY07, we expect the revenue to increase by 27.3% to Rs
31 bn and net profit to grow by 36.3% to Rs 6.8 bn. Overall; we expect
the revenue growth of 24.5% CAGR to Rs 37.8 bn in FY08 and net profit
to increase at a CAGR of 26.3% Rs 8 bn in FY08. We maintain our valuation
and Underperformer rating with target price of Rs 1,980.

Vikram Suryavanshi
vikrams@karvy.com

Rs Million Q3FY2006 Q2FY2007 Q3FY2007E YoY Growth QoQ growth 9MFY06 9MFY07E % Growth

Revenues 6,358       7,693       7,924         24.6            3.0               17,602 22,831   29.7        
Op expenses 4,592       5,171       5,608         22.1            8.4               12,533 15,831   26.3        
Operating profit 1,765       2,522       2,316         31.2            (8.2)              5,069   6,999     38.1        
Operating margin 27.8        32.8        29.2          -              -              28.8    30.7      -          
Other income 146.1 168.5 150 2.7               (11.0)           380 481 26.6        
Interest 0.1 0 0 -              -              2.3 0 -          
Depreciation 206.6 232.4 240 16.2            3.3               606.5 695.2 14.6        
Pre-Tax profit 1,705       2,458       2,226         30.6            (9.4)              4,840   6,785     40.2        
Tax provision 335.6 563.3 494.3 47.3            (12.3)           1,175   1,494     27.2        
Tax rate 19.7        22.9        22.2          -              -              24.3    22.0      -          
Adjusted net profit 1,369       1,895       1,732         26.5            (8.6)              3,665   5,291     44.3        
Extraordinary Income 0 0 0 -              -              0 0 -          
Reported net prof it 1,369       1,895       1,732         26.5            (8.6)              3,665   5,291     44.3        

Source: Company and Karvy Estimates

Y/E March (Rs Mn) FY2004 FY2005 FY2006 FY2007E FY2008E

Reuters/Bloomberg Code CCRI.BO/CCRI@IN Revenues 17,644      20,035      24,408      31,076      37,871      

Market Cap (Rs bn) 132.2 Op Profit 5,113        6,283        7,036        9,363        11,233      

Market Cap (US$ mn) 3,035                          Net Prof it 3,676        4,286        5,030        6,854        8,026        

Shares Outstanding (mn) 65 EPS (Rs) 56.6 66 77.4 105.5 123.5

52-w eek High/Low 2298 / 1020 EPS Grow th (%) 34.7 16.7 17.3 36.3 17.1

Operating Margin (%) 29.0          31.4          28.8          30.1          29.7          

Major Shareholders (%) PER (x) 36 30.8 26.3 19.3 16.5

Promoters 63.1                            EV/EBITDA (x) 24.7 19.9 17.4 12.7 10.1

FIIs 26.9                            Price/Sales (x) 7.5 6.6 5.4 4.3 3.5

Banks//MFs 7.2                              Dividend yield (%) 0.6            0.7            0.9            1.3            1.5            

Others 1.1                              RoCE (%) 30.3          30.4          27.7          30.6          30.1          

Public 1.8                              ROE (%) 25.9          25.2          24.3          26.7          25.6          

CONTAINER CORPORATION OF INDIA

Indices %Change

11-Jan-07 1mth 3mth 6mth

Sensex 13,631 1.7 8.7 28.4

Nifty 3,942 2.4 8.9 26.5

CNX Midcap 5,896 5.2 23.4 51.3

Banking 6,914 2.4 14.2 60.0

Capital Goods 8,928 (2.2) 8.3 28.9

IT 5,231 2.8 11.6 37.7

Healthcare 3,798 4.1 4.4 20.8

NASDAQ 2,485 1.7 5.9 18.9

Dow Jones 12,515 1.5 4.7 13.6

Net Inflows

Rsbn 10-Jan-07 9-Jan-07 MTD YTD

FII (4) (31) 1.9 1.9

Mutual Fund (1) (1) (4.6) 152.6

FII - F&O (9.6) (2.7) (10.3) 29.1

Turnover

Commodity & Currency % Change

11-Jan-07 1mth 3mth 6mth

Crude (US$/barrel) 51.9 (15.3) (13.8) (30.8)

Gold (US$/Oz) 610.9 (3.0) 5.6 (4.8)

US$ 44.6 (0.4) (2.3) (3.5)

Euro 57.8 (2.0) 1.0 (2.1)

Debt

% 11-Jan-07 1mth 3mth 6mth

RBI Reverse Repo 6.0 6.0 6.0 5.8

10 yr G-Sec yld 7.5 7.5 7.6 8.3

Spread 1 & 10 yr G-Sec 0.5 0.5 0.7 1.3

US 10 yr treasury 4.7 4.5 4.8 5.1

Surplus liquidity (Rsbn) (188.9) 85.1 256.1 543.2

44 41 37 24

99 86 68 49
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BULK DEALS ON NSE - 11 Jan 2007
Symbol Scrip Name Client Name Buy/Sell Quantity Traded Price
GOLDTECH GOLDSTONE TECHNOLOGIES LT SUNIL CAPITAL  AND SECURITIES P BUY 119,611  95
SHREEASHTA SHR ASTHVIN CINE VIS LTD SMC GLOBAL SECURITIES LTD. BUY 130,607  238
SHREEASHTA SHR ASTHVIN CINE VIS LTD MANSUKH SECURITIES & FINANCE LT BUY 101,684  239
SHREEASHTA SHR ASTHVIN CINE VIS LTD NISO ENTERPRISE BUY 57,232  235
GOLDTECH GOLDSTONE TECHNOLOGIES LT UMANG NEMANI BUY 60,000  99
IFCI IFCI LTD JAYPEE CAPITAL SERVICES LTD. BUY 44,092,175  18
IFCI IFCI LTD VALUE & WORTH BUY 7,481,412  20
SHREEASHTA SHR ASTHVIN CINE VIS LTD VIVEK MEHROTRA BUY 79,000  237
GOLDTECH GOLDSTONE TECHNOLOGIES LT D K JAIN. BUY 100,000  94
MIRZAINT MIRZA INTERNATIONAL LIMIT NATWARBHAI JETHALAL PATEL BUY 153,898  188
IFCI IFCI LTD PRASHANT JAYANTILAL PATEL BUY 5,431,936  19
SHREEASHTA SHR ASTHVIN CINE VIS LTD P R B SECURITIES PRIVATE LTD BUY 64,549  239
GOLDTECH GOLDSTONE TECHNOLOGIES LT NAMAN SECURITIES & FINANCE PVT BUY 72,777  97
IFCI IFCI LTD GHALLA BHANSALI STOCK BROKERS P BUY 3,795,410  19
SHREEASHTA SHR ASTHVIN CINE VIS LTD ASIT C MEHTA INVESTMENT INTERRM BUY 50,539  237
NAGARFERT NAGARJUNA FERTILIZERS LTD ADROIT FINANCIAL SERVICES PVT L BUY 2,472,998  16
GOLDTECH GOLDSTONE TECHNOLOGIES LT SHRIPRAKASH V SARDESAI BUY 100,000  95
SHREEASHTA SHR ASTHVIN CINE VIS LTD ANURAG   S   SABOO BUY 94,814  236
SHREEASHTA SHR ASTHVIN CINE VIS LTD HARSIDDH ONLINE BUY 109,834  237
SHREEASHTA SHR ASTHVIN CINE VIS LTD PARO SECURITIES PVT LTD BUY 5,956  234
KRBL KRBL LIMITED SGAM FUND BUY 148,138  178
IFCI IFCI LTD LATIN MANHARLAL SECURITIES PVT. BUY 3,499,888  19
GOLDTECH GOLDSTONE TECHNOLOGIES LT LATIN MANHARLAL SECURITIES PVT. BUY 71,777  98
GOLDTECH GOLDSTONE TECHNOLOGIES LT YUMA FINANCIAL SERVICES PVT LTD BUY 94,385  94
GOLDTECH GOLDSTONE TECHNOLOGIES LT ASTUTE COMMODITIES & DERIVATIVE BUY 52,952  96
SHREEASHTA SHR ASTHVIN CINE VIS LTD G RAMAKRISHNA BUY 113,791  238
SHREEASHTA SHR ASTHVIN CINE VIS LTD R APPALA RAJU BUY 88,000  238
SHREEASHTA SHR ASTHVIN CINE VIS LTD COMPOSITE SECURITIES LTD. BUY 105,974  239
GOLDTECH GOLDSTONE TECHNOLOGIES LT PRINDHI ESTATES PRIVATE LIMITED BUY 150,000  90
SURYAJYOTI SURYAJYOTI SPIN.MILLS LTD RAJANI NATHU MAHIDA BUY 177,903  75
GOLDTECH GOLDSTONE TECHNOLOGIES LT RAJANI NATHU MAHIDA BUY 394,277  99
GOLDTECH GOLDSTONE TECHNOLOGIES LT ADVANTAGE SOFTWARE PRIVATE LTD BUY 291,500  100
LIQUIDBEES LIQUID BENCHMARK ETS EMKAY SHARE AND STOCK BROKERS L BUY 8,500  1,000
SURYAJYOTI SURYAJYOTI SPIN.MILLS LTD VASISHTA SOUTH ASIA FUND BUY 100,000  76
LIQUIDBEES LIQUID BENCHMARK ETS BENCHMARK MUTUAL FUND BUY 21,103  1,000
IFCI IFCI LTD RARE ENTERPRISES BUY 4,000,000  18
FMGOETZE FEDERAL-MOGUL GOETZE (IND CITIGROUP GLOBAL MKTS (M) PVT. BUY 325,000  427
IFCI IFCI LTD DEUTSCHE SECURITIES MAURITIUS L BUY 10,535,881  18
GOLDTECH GOLDSTONE TECHNOLOGIES LT SUNIL CAPITAL  AND SECURITIES P SELL 156,409  99
SHREEASHTA SHR ASTHVIN CINE VIS LTD SMC GLOBAL SECURITIES LTD. SELL 130,607  239
SHREEASHTA SHR ASTHVIN CINE VIS LTD MANSUKH SECURITIES & FINANCE LT SELL 101,684  240
SHREEASHTA SHR ASTHVIN CINE VIS LTD NISO ENTERPRISE SELL 57,232  234
IFCI IFCI LTD JAYPEE CAPITAL SERVICES LTD. SELL 44,125,078  18
IFCI IFCI LTD VALUE & WORTH SELL 6,063,912  19
MIRZAINT MIRZA INTERNATIONAL LIMIT NATWARBHAI JETHALAL PATEL SELL 153,898  190
IFCI IFCI LTD PRASHANT JAYANTILAL PATEL SELL 5,666,166  19
SHREEASHTA SHR ASTHVIN CINE VIS LTD P R B SECURITIES PRIVATE LTD SELL 64,549  241
GOLDTECH GOLDSTONE TECHNOLOGIES LT NAMAN SECURITIES & FINANCE PVT SELL 99,990  98
IFCI IFCI LTD GHALLA BHANSALI STOCK BROKERS P SELL 3,795,410  19
SHREEASHTA SHR ASTHVIN CINE VIS LTD ASIT C MEHTA INVESTMENT INTERRM SELL 50,539  238
NAGARFERT NAGARJUNA FERTILIZERS LTD ADROIT FINANCIAL SERVICES PVT L SELL 2,683,225  16
SHREEASHTA SHR ASTHVIN CINE VIS LTD ANURAG   S   SABOO SELL 94,814  236
SHREEASHTA SHR ASTHVIN CINE VIS LTD HARSIDDH ONLINE SELL 109,834  236
SHREEASHTA SHR ASTHVIN CINE VIS LTD PARO SECURITIES PVT LTD SELL 56,956  230
IFCI IFCI LTD LATIN MANHARLAL SECURITIES PVT. SELL 3,499,888  19
GOLDTECH GOLDSTONE TECHNOLOGIES LT LATIN MANHARLAL SECURITIES PVT. SELL 71,777  99
GOLDTECH GOLDSTONE TECHNOLOGIES LT YUMA FINANCIAL SERVICES PVT LTD SELL 103,104  94
GOLDTECH GOLDSTONE TECHNOLOGIES LT ASTUTE COMMODITIES & DERIVATIVE SELL 132,465  99
SHREEASHTA SHR ASTHVIN CINE VIS LTD G RAMAKRISHNA SELL 113,791  239
SHREEASHTA SHR ASTHVIN CINE VIS LTD R APPALA RAJU SELL 88,000  239
SHREEASHTA SHR ASTHVIN CINE VIS LTD COMPOSITE SECURITIES LTD. SELL 105,974  239
GOLDTECH GOLDSTONE TECHNOLOGIES LT PRINDHI ESTATES PRIVATE LIMITED SELL 12,052  93
SURYAJYOTI SURYAJYOTI SPIN.MILLS LTD RAJANI NATHU MAHIDA SELL 194,643  76
SURYAJYOTI SURYAJYOTI SPIN.MILLS LTD EMERALD SYSTEM ENGINEERING LTD SELL 97,294  73
GOLDTECH GOLDSTONE TECHNOLOGIES LT RAJANI NATHU MAHIDA SELL 377,355  92
GOLDTECH GOLDSTONE TECHNOLOGIES LT ADVANTAGE SOFTWARE PRIVATE LTD SELL 261,500  90
LIQUIDBEES LIQUID BENCHMARK ETS EMKAY SHARE AND STOCK BROKERS L SELL 8,500  1,000
LIQUIDBEES LIQUID BENCHMARK ETS BENCHMARK MUTUAL FUND SELL 32,191  1,000
GOLDTECH GOLDSTONE TECHNOLOGIES LT MADHAVI LAKSHMI ANNE SELL 70,100  98
KPIT KPIT CUMMINS INFOSYSTEMS ICICI PRUDENTIAL LIFE INSURANCE SELL 236,478  144
Source: NSE
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BULK DEALS ON BSE - 11 Jan 2007
Symbol Scrip Name Client Name Buy/Sell Quantity Traded Price
504629 ANIL SP STEL MAYANK SECURITIES PVT. LT B 30,000  21
504629 ANIL SP STEL SHRI NAKODA DHAM INVESTME S 27,000  22
504629 ANIL SP STEL MAYANK SECURITIES PVT. LT S 30,000  22
517565 ASHCO INDUST PARI STOCK TRADING PVT LT B 75,169  52
517565 ASHCO INDUST SABOO CAPITAL AND SECURIT S 50,000  52
517246 BCC FUBA IND SHAH TRUPTI C B 41,983  18
517246 BCC FUBA IND SHAH TRUPTI C S 41,983  19
524828 BDH INDUSTRI CHETAN K MEHTA B 38,985  46
590059 BIHAR TUBES JATIN BHARAT SHAH B 18,520  120
590059 BIHAR TUBES S.P.J. STOCK BROKERS PVT B 22,392  118
590059 BIHAR TUBES S.P.J. STOCK BROKERS PVT S 22,392  118
590059 BIHAR TUBES JATIN BHARAT SHAH S 19,550  118
522059 CHAMPAGN IND LEHMAN BROTHERS ASIA LTD B 80,672  635
522059 CHAMPAGN IND SONATA INVESTMENTS LTD S 80,000  635
526987 COMMIT CAP S RAJRANI RAJPUR S 26,950  8
506401 DEEPAK NITRT TECHNO EQUITY BROKING PVT S 96,200  167
504697 GALADA POWER HEMANTKUMAR MAHABIR GUPTA B 42,900  24
531137 GEMSTONE INV ATUL BABUBHAI CHAUHAN HUF B 17,000  16
531137 GEMSTONE INV MANISH SURESH JOSHI S 16,600  16
531137 GEMSTONE INV NEHAL PREMCHAND SHAH S 50,000  16
531439 GOLDSTON TEC DWARKESH RESTAURANT PVT L B 130,000  90
531439 GOLDSTON TEC JMP SECURITIES PVT. LTD. B 72,686  91
531439 GOLDSTON TEC HITESH JHAVERI S 57,214  97
531439 GOLDSTON TEC JMP SECURITIES PVT. LTD. S 123,388  91
507960 GUJ HOTELS L A C AGRAWAL SONS SHARES S B 27,643  70
507960 GUJ HOTELS L A C AGRAWAL SONS SHARES S S 27,643  71
523810 GUJARA INC T S PRAVEEN KUMAR B 488,328  5
500106 IFCI LTD H.J.SECURITIES PVT.LTD. B 11,712,085  19
500106 IFCI LTD AMU SHARES AND SECURITIES B 4,731,590  19
500106 IFCI LTD H.J.SECURITIES PVT.LTD. S 11,702,085  19
500106 IFCI LTD AMU SHARES AND SEC LTD S 4,731,590  19
530519 INTERF FIN S KARNAVATI DYE CHEM PVT LT B 894,850  4
530519 INTERF FIN S KARNAVATI DYE CHEM PVT LT S 894,850  4
530007 J K INDUSTR HDFC TRUSTEE COMPANY LTD B 1,100,000  136
530007 J K INDUSTR RELIANCE CAPITAL TRUSTEE B 998,447  136
530007 J K INDUSTR FIDELITY MANAGEMENT AND R S 2,392,120  136
517569 KEI INDUSTRI VOLGA INTERNATIONAL LTD B 140,000  94
517569 KEI INDUSTRI VOLGA INTERNATIONAL LTD S 51,015  94
517569 KEI INDUSTRI RAJ INVESTMENTS S 52,500  91
505523 MAH IND LEAS KIRTI FINVEST LIMITED B 10,000  87
531522 MAHARASTRA ARVIND MULRAJ UDESHI B 101,223  92
531522 MAHARASTRA HITESH JHAVERI B 145,913  95
531522 MAHARASTRA JMP SECURITIES PVT. LTD. B 82,438  92
531522 MAHARASTRA HITESH JHAVERI S 165,561  93
531522 MAHARASTRA JMP SECURITIES PVT. LTD. S 110,088  92
531522 MAHARASTRA KALPANA MADHANI S 58,384  95
530543 MARG CONSTRU ASHITA BHAVIN PAREKH B 100,000  279
526642 MIRZA INTER A C AGRAWAL SONS SHARES S B 83,946  188
526642 MIRZA INTER A C AGRAWAL SONS SHARES S S 84,076  190
511672 MITTAL SEC. MEDHORA VIRAF S 20,000  12
531453 MOHIT INDUST SHAISHIL TUSHARKUMAR JHAV B 30,000  65
507522 MOUNT SHIV I PARAM CAPITAL RESEARCH PV B 43,330  112
514328 NACHMO KNITE THOMAS THOMAS S 163,655  3
502168 NCL INDUSTRI IMPERIAL CORPORATE FIN AN S 150,000  55
523385 NILKAMAL L DEUTSCHE SECURITIES MAURI B 200,000  143
523385 NILKAMAL L KOTAK MAHINDRA UK LTD A C S 75,000  143
523385 NILKAMAL L BASMA LIMITED S 125,000  143
531791 OSIAN LPG BO DECENT FINANCIAL SERV LTD B 35,000  16
532117 PENTIUM INFT JMP SECURITIES PVT. LTD. B 544,728  3
532117 PENTIUM INFT JMP SECURITIES PVT. LTD. S 644,728  3
514300 PIONER EMBRO SEARCH FINVEST LIMITED B 59,479  272
514300 PIONER EMBRO MATRIBHUMI DEALERS PVT LT S 65,000  272
532626 PONDY OXIDES RAMNIKLAL KUNVERJI SHETHI B 266,511  6
532626 PONDY OXIDES RAMNIKLAL KUNVERJI SHETHI S 266,511  6
523874 PRECI CONTNR NAZMUDDIN GULAMHUSEIN KHE B 35,862  32
532791 PYRAMID SAIM OPG SECURITIES PVT LTD B 345,394  206
532791 PYRAMID SAIM H.J.SECURITIES PVT.LTD. B 395,301  207
532791 PYRAMID SAIM OPG SECURITIES PVT LTD S 345,394  206
532791 PYRAMID SAIM H.J.SECURITIES PVT.LTD. S 396,846  207
524480 RIDD SID GLU QUANTUM M LIMITED B 55,478  293
524194 ROCK HARD PE KRUPA SONI B 144,513  15
524194 ROCK HARD PE IMRAN KADIWALA B 91,695  15
526640 ROYALE M H I PILOT CONSULTANTS LTD B 100,000  42
526640 ROYALE M H I AMRABATHI INVESTRA PVT LT B 100,000  42
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526640 ROYALE M H I DHARMENDRA J MADHANI B 110,000  42
531240 SHAMROCK IND SHAMROCK EXPORTS PVT LTD S 50,000  6
513709 SHILP GRAVUE HI KLASS TRADING AND INVE B 32,008  66
532793 SHREE ASHTA HARSHID ONLINE B 122,733  234
532793 SHREE ASHTA OPG SECURITIES PVT LTD B 324,521  241
532793 SHREE ASHTA UTTAM FINANCIAL SERVICES B 118,551  240
532793 SHREE ASHTA SAM GLOBAL SECURITIES LIM B 161,184  240
532793 SHREE ASHTA H.J.SECURITIES PVT.LTD. B 406,159  243
532793 SHREE ASHTA HARSHID ONLINE S 133,595  236
532793 SHREE ASHTA OPG SECURITIES PVT LTD S 324,521  241
532793 SHREE ASHTA UTTAM FINANCIAL SERVICES S 121,862  239
532793 SHREE ASHTA KUSUMBEN B SHAH S 80,000  237
532793 SHREE ASHTA H.J.SECURITIES PVT.LTD. S 406,159  243
526835 SILKTEX LTD A C AGRAWAL SONS SHARES S B 73,836  38
519566 SIMRAN FARMS MUKES VIJAYVARGIYA B 24,900  6
500472 SKF INDIA HSBC FINANCIAL SERVICES M B 965,000  266
500472 SKF INDIA FIDELITY FUNDS MAURITIUS S 965,504  266
513687 SPECTRA INDU HITESH JHAVERI B 87,335  31
513687 SPECTRA INDU HITESH JHAVERI S 93,119  32
532249 SQL STAR INT ASHOK FINSTOCK LTD. B 154,347  48
532249 SQL STAR INT ASHOK FINSTOCK LTD. S 154,347  48
517224 SUJANA UNIV LILAC FARMS PVT. LTD. B 244,147  21
517224 SUJANA UNIV LILAC FARMS PVT. LTD S 237,402  21
531675 TRICOM INDIA VOLGA INTERNATIONAL LTD B 114,000  142
531390 UPSURGE INVS AMIT AGRAWAL S 150,000  10
519373 VIMAL OIL FO AMRABATHI INVESTRA PVT LT B 100,000  46
519373 VIMAL OIL FO DHARMENDRA J MADHANI S 32,184  46
512167 YASHRAJ SECR SUBHASH BABULAL JAIN B 17,000  150
512167 YASHRAJ SECR KANTA SUBHASH JAIN B 18,315  152
512167 YASHRAJ SECR SHREE HARIVANSHA SECURITI S 22,000  151
512167 YASHRAJ SECR ASHOK PAMANI S 17,840  151
512167 YASHRAJ SECR SHARAD SHAH S 9,693  161
531845 ZENITH BIRLA KARNAVATI DYE CHEM PVT LT B 254,200  44
531845 ZENITH BIRLA KARNAVATI DYE CHEM PVT LT S 280,346  44
Source: BSE
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Stock Ratings Absolute Returns Stock Ratings Absolute Returns
Buy : > 25% Market Performer : 0 - 15%
Out Performer : 16 - 25% Under Performer : < 0%

Disclaimer
The information and views presented in this report are prepared by Karvy Stock Broking Limited. The information contained herein is based on our analysis and up on sources that we
consider reliable.  We, however, do not vouch for the accuracy or the completeness thereof. This material is for personal information and we are not responsible for any loss incurred
based upon it.
The investments discussed or recommended in this report may not be suitable for all investors. Investors must make their own investment decisions based on their specific investment
objectives and financial position and using such independent advice, as they believe necessary. While acting upon any information or analysis mentioned in this report, investors may please
note that neither Karvy nor any person connected with any associated companies of Karvy accepts any liability arising from the use of this information and views mentioned in this document.

The author, directors and other employees of Karvy and its affiliates may hold long or short positions in the above-mentioned companies from time to time. Every employee of Karvy and
its associated companies are required to disclose their individual stock holdings and details of trades, if any, that they undertake.  The team rendering corporate analysis and investment
recommendations are restricted in purchasing/selling of shares or other securities till such a time this recommendation has either been displayed or has been forwarded to clients of Karvy.
All employees are further restricted to place orders only through Karvy Stock Broking Ltd.

Karvy Stock Broking Limited
Regd Off : 46, Road No 4, Street No 1, Banjara Hills, Hyderabad – 500 034. Tel: 040-23351988, 23354283.

Research Desk (Tel: 91-22-22895000)
Hemindra Hazari Head of Research hemindra.hazari@karvy.com


