
We have recommended 11 Mid Cap ideas in the last 6 months the stocks have given returns ranging from –10.5% to
82%. The sotcks that have given negative returns are the ones recommended recently, but hold good potential from
one year prospective. In view of the recent correction the valuations of few of the stocks under our coverage have
become all the more attractive and thus we are reiterating BUY on our ideas.

Company Name             CMP (Rs)  52 wk Hg   52 wk Lo   EPS (Rs)   P/E (x)     Reco     Target Price (Rs) Potential Upside (%)

HBL 244 325 191 21.9 11.2 BUY 328 34.3

Phillips Carbon 144 194 51 23.1 6.23 BUY 208 44.4

Greenply Industries 185 217 85 26.9 6.88 BUY 276 49.0

Seamec 214 260 151 26.3 8.14 BUY 316 47.5

Alembic 71 88 51 9.4 7.55 BUY 120 69.5

JBF Industries 133 165 87 23.4 5.7 BUY 210 58.0

Carborundum Universal 175 215 138 11.7 15 BUY 233 28.0

Radha Madhav 63 87 34 17 3.71 BUY 130 106.4

Shreyas Intermediates 53 73 34 9.8 5.41 BUY 93 75.0

Note: EPS estimates are for 12 months forward
Seamec is December ending company
Shreyas is September ending company

HBL Power
HBL Power is expected to benefit from the Telecom boom
as it has 50% market share in batteries being supplied to
the telecom sector. Correction in metal prices would have
positive impact on margins. The upside may come in from
new business initiatives being taken by the management
to enter the Railways and Defense sector.

Phillips Carbon
The up-move in Phillips Carbon was terminated by the
upheaval in the markets. However the correction has made
the valuations all the more attractive. We expect the
performance of the company to be buoyant on account
of enhanced efficiency in FY08. While the growth in FY09
would come in from surplus power sales and capacity
addition at its Mundra facility.

Greenply Industries
Greenply Industries is ridding the boom in the real estate
and infrastructure growth. It has presence across the
segments plywood, veneers, laminates and particleboards.
On account of capacity addition and robust demand
growth, we expect the profitability of the company to
grow at CAGR of 52% in the next two years.
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HBL : 1 yr fr. PE multiple
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Seamec
Seamec is an asset play in the offshore business. It supplies
MSVs & DSV to support the oil & gas exploration activity. We
expect profits to grow at CAGR of 41% on account of
continuous deployment of its vessels and higher charter rates.
Due to increase in exploration activity and shortage of such
specialized vessels the charter rates have been skyrocketing.

Carborundum Universal
An integrated manufacturer of abrasives & refractories is riding
the upswing in cap-ex cycle. The company has also been on an
acquisition spree, to capitalize on available opportunities,
industry leadership, revenue visibility and sustainable operating
margins would give tremendous boost to the performance in
FY09.

Alembic
Sitting on threshold for sustainable 30% growth through various
initiatives being taken by the management. Future growth to
have flavor of all out- licensing, CRAMS and growth in domestic
markets through new product launches acquired from Dabur
Pharma. Performance growth to be through revenue growth,
margin expansion and de-risking from its erstwhile dependence
on anti-infectives.

Shreyas Intermediates
Shreyas has emerged as the largest manufacturer of CPC crude
in the world with 25% of global manufacturing capacity. In future
it plans to undertake forward and backward integration into
value added products. On revenue driven growth we expect
net profit and sales to grow at CAGR of more than 75% over next
two years.

Radha Madhav
Radha Madhav has delivered spectacular performance in the
last couple of quarter on the back of expanded capacity.
Future growth for the company would be driven through its
new Pharma packaging facility being set up at Uttaranchal
one of the largest in the country and in close proximity to
numerous clients in that segment .

SEAMEC: 1 yr fr. PE multiple
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Shreyas Intermediates: 1 yr fr. PE multiple
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Man Financial – Sify Securities India Pvt. Ltd. has two independent equity research groups: Institutional Equities and Private Client Group. This report has been prepared by the Private Client Group. The views
and opinions expressed in this document may or may not match or may be contrary with the views, estimates, rating, target price of the Institutional Equities Research Group of Man Financial – Sify Securities India
Pvt. Ltd.
This report is issued by Man Financial Sify Securities India Pvt Limited, is authorised and regulated by SEBI. Man Financial Sify Securities India Pvt Ltd is a member of the Man Group. References to “MFSSIPL” in this
report shall mean Man Financial Sify Securities India Pvt Limited unless otherwise stated. The report was prepared and distributed by MFSSIPL for information purposes only. The report should not be construed as
solicitation nor as offering advice for the purposes of the purchase or sale of any security, investment or derivative. The information and opinions contained in the Report were considered by MFSSIPL to be valid
when published. The report also contains information provided to MFSSIPL by third parties. The source of such information will usually be disclosed in the report. Whilst MFSSIPL has taken all reasonable steps to
ensure this information is correct, MFSSIPL does not offer any warranty as to the accuracy or completeness of such information. Any person placing reliance on the report to undertake trading does so entirely at
his or her own risk and MFSSIPL does not accept any liability as a result. Securities and Derivatives markets may be subject to rapid and unexpected price movements and past performance is not necessarily a guide
to future performance. Man Financial Sify Securities India Pvt Limited. 2nd Floor, C-Block, Modern Centre, Mahalaxmi, Mumbai-400 011. To be removed from future MFSSI e-mail updates, including rate offers, simply
reply to this e-mail and enter, “REMOVE FROM E-MAIL LIST” on the subject line. CUSTOMERS PLEASE NOTE: When unsubscribing, unless you specifically request not to, you will CONTINUE to receive your statements
electronically if you already do so.

MFSSIPL Disclaimer
This Document is for private circulation and for information purposes only. It does not have regard to the specific investment objectives, financial situation and the particular needs of any specific person who may
receive this report. Investors should seek financial advice regarding the appropriateness of investing in any securities or investment strategies discussed or recommended in this report and should understand that
statements regarding future prospects may not be realized. In no circumstances it be used or considered as an offer to sell or a solicitation of any offer to buy or sell the Securities mentioned in it. We and our affiliates,
officers, directors, and employees world wide, including persons involved in the preparation or issuance of this material may; (a) from time to time, have long or short positions in, and buy or sell the securities
thereof, of 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 advisor or lender / borrower to such company(ies) or have other potential conflict of interest with respect to any recommendation and related information and opinions.
The same persons may have acted upon the information contained here. The information contained in the research reports may have been taken from trade and statistical services and other sources, which we
believe are reliable. Man Financial -Sify or any of its group companies do not guarantee that such information is accurate or complete and it should not be relied upon as such. Any opinions expressed reflect judgments
at this date and are subject to change without notice.

Caution: Risk of loss in trading can be substantial.  You should carefully consider whether trading is appropriate for you in light of your experience, objectives, financial resources and other relevant circumstances.

Analyst Holding in the recommended stock: NIL

Man Financial-Sify Securities India Pvt. Ltd.,
2ND floor, ‘C’ Block, Modern Centre, Mahalaxmi, Mumbai-400 011, India.

BUY : > 20% HOLD : > 5-20% SELL : < 5%

Note: Ratings based on expected returns from current market price (on absolute basis).


