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EQUITY MARKETS

Change, %

India 18-Nov 1-day 1-mo 3-mo

Sensex 8,937    (3.8)    (10.4)  (39.0)   

Nifty 2,683    (4.2)    (12.7)  (38.9)   

Global/Regional indices

Dow Jones 8,425    1.8     (4.8)    (26.6)   

FTSE 4,209    1.8     3.6     (22.8)   

Nikkie 8,211    (1.4)    (5.6)    (36.2)   

Hang Seng 12,827  (0.7)    (11.9)  (37.4)   

KOSPI 1,015    (2.1)    (14.1)  (34.2)   

Value traded - India

Moving avg, Rs bn

18-Nov 1-mo 3-mo

Cash (NSE+BSE) 113.2    137.7 153.9   

Derivatives (NSE) 432.6    437.7 397      

Deri. open interest 523.7    720 788      

News Roundup

Corporate

Japanese auto major Toyota has put the India launch of Prius, the world’s first
mass-produced hybrid vehicle, on the back burner. Infrastructure issues, a steep
duty structure and inability to launch at a competitive price are some of the
reasons cited by company officials. (ET)

Kingfisher Airlines Ltd, the country’s second biggest airline by passengers
flown, has paid the Airports Authority of India (AAI) Rs50 crore towards dues
owed after the aviation ministry made it clear to the airline’s chairman Vijay
Mallya that he risked having the firm’s bank guarantees encashed. Meanwhile,
Jet Airways (India) Ltd, has paid Indian Oil Corp. Ltd, or IOC, Rs145 crore—
the first payment of a six-instalment plan. Jet’s closest rivals, Kingfisher Airlines
Ltd and state-owned National Aviation Co. of India Ltd, or Nacil, also paid
part of their dues to IOC. In other news, Kingfisher Airlines has requested the
government to allow foreign airlines to buy up to 25% in Indian carriers, and
said foreign airlines have expressed interest in buying a stake in it. (Mint)

Allaying fears of possible job cuts, global financial services giant Citigroup on
Tuesday assured that about 52,000 layoffs over the world will have a ‘limited’
impact on India. The Citigroup has about 22,000 employees currently working in
India. Of these, 12,000 work for Citigroup Global Services Ltd (CGSL) - which
has been sold to Tata Consultancy Services. (Mint)

In spite of a 28 per cent growth in the domestic car market for Hyundai Motor
India, the company may consider production cuts if the current slowdown
continues. The company is also evaluating price hike to absorb high input
costs.(BL)

The Adani Group’s Mundra Port and Special Economic Zone Ltd (MPSEZ)
has signed a memorandum of understanding (MoU) in Mumbai for setting up a
dedicated automobile terminal with Nippon Yusen Kaisha (NYK) of Japan and
Wallenius Wilhelmsen Lines (WWL) of Norway. (BL)

ONGC Videsh Ltd (OVL), the wholly owned subsidiary of ONGC, has bagged
two hydrocarbon exploration blocks in Colombia. In a statement issued here on
Tuesday, OVL said CPO 5 and SSJN 7 are onshore blocks. (BL)

Larsen & Toubro has secured a Rs 700-crore order from HPCL-Mittal Energy
Ltd (HMEL), a joint venture of Hindustan Petroleum Corporation Limited
(HPCL) and Mittal Energy Investments. The work involves setting up two
44,000-TPA capacity hydrogen generation units (HGU) for HMEL’s grassroots
refinery in Bathinda, Punjab.  L&T has also been awarded a Rs 576-crore order
for a 2-lakh-tonne per annum lube oil base stock plant by HPCL. (BL)

Economic and political

The government has imposed a 5% import duty on some iron and steel products
and a 20% duty on crude soyabean oil to make imports costlier and help the
domestic industry hurt by a sharp slowdown in demand. (ET)

Source: ET = Economic Times, BS = Business Standard, FE = Financial Express, BL = Business Line.
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Forex/money market

Change, basis points

18-Nov 1-day 1-mo 3-mo

Rs/US$ 49.7       0 68       602      

6mo fwd prem, % 0.7         (25)      71       24        

10yr govt bond, % 7.5         1         (24)      (163)     

Commodity market
Change, %

18-Nov 1-day 1-mo 3-mo

Gold (US$/OZ) 739.3     0.2 (5.6) (9.2)

Silver (US$/OZ) 9.7         0.2 3.1 (27.0)

Crude (US$/BBL) 49.3       0.2 (27.2) (55.6)

Net investment (US$mn)

17-Nov MTD CYTD

FIIs (157)       (23)      (12,780)

MFs (79)         (127)    3,432   

Top movers -3mo basis

Change, %

Best performers 18-Nov 1-day 1-mo 3-mo

Hindustan Petroleum 230        2.5      (2.2)     5.9       

Bharat Petroleum C 318        (2.1)     (10.2)   1.2       

Bank Of Baroda 263        (2.8)     (13.5)   1.8       

Financial Techn (Ind 649        (5.9)     (1.0)     (54.4)    

Hindustan Unilever L 235        (0.2)     (2.7)     (3.4)      

Worst performers

Housing Developme 108        (3.7)     (14.1)   (65.5)    

Suzlon Energy Limit 51          (7.0)     (41.3)   (78.7)    

Unitech Limited 39          (8.0)     (50.6)   (76.2)    

Bajaj Finserv Ltd 124        (4.9)     (21.7)   (77.0)    

Tata Steel Limited 165        (0.9)     (33.5)   (72.5)    
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October 2008: Demand remains subdued, prices stable
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• Despatch growth of 4.5% yoy in October 2008 - compounded by base effect

• Cement prices stable at Rs240/bag—prices remain unchanged in key markets

• We retain our Cautious view on the sector

Despatch growth of 4.5% yoy in October 2008—compounded by a base effect.
Cement despatch growth rate deteriorated in October, recording 4.5% yoy (partially
compounded by the base of 9% yoy growth in October 2007) worsening YTD growth
for the sector to 6.7%. Our channel checks indicated that the credit crunch being
faced by construction companies also contributed to lower-than-expected offtake of
cement for infrastructure projects. We have factored 8.5% domestic demand growth in
our estimates. Downside risks to our estimates for consumption growth stem from a
further slowdown in real-estate related construction activity. We expect the slowdown
in real estate construction in Middle East to impact export volumes as well as
realizations in the next few months.

We note new capacities have started ramping up production, resulting in a decline in
the industry utilization rates. Ultratech has begun commercial production from its
newly commissioned clinker unit at Tadipatri (Andhra Pradesh) and the associated split-
grinding unit at Ginigera (Karnataka). Grasim has begun commercial production from a
clinker unit at Shambhupura and split-grinding unit at Dadri.

Cement prices stable at Rs240/bag—prices remain unchanged in key markets.
All India average cement prices during October 2008 remained flat at Rs240/bag
(Rs240/bag in September 2008). Cement prices have been largely stable in all regions
for the past three months, except South India where cement prices had moved up
sharply during the last two months (from Rs245/bag in July to Rs263/bag in
September). As demand growth continues to disappoint and capacity utilization drops,
we expect cement prices to come under pressure. We currently factor a marginal
decline in realizations during 4QFY09 followed by a 5-7% decline in prices during
FY2010.

We retain our Cautious view on the sector. Valuations of cement companies have
come off significantly and look reasonable both in terms of historical multiples and on
a replacement cost basis. However, cement sector valuations typically remain below
the replacement cost in a declining price (and profit margin) environment. We
maintain our ‘cautious’ view on the sector prompted by risks to earnings from
(1) slowing down demand and (2) decline in domestic realizations. While we estimate
earnings decline for most cement companies led by decline in realizations, we have
build in some cost-side relief to come from declining prices of imported coal and pet
coke (partially offset by rupee depreciation) from 1QCY09. Our preferred picks in the
cement sector remain Shree Cements, India Cements and Ultratech. We have a
REDUCE rating on ACC and Ambuja Cement.

Cement

Sector coverage view

Price, Rs

Company Rating 18-Nov Target
Gujarat Ambuj  REDUCE 54       60       

ACC  REDUCE 406     550     

Grasim  ADD 978     1,700  

India Cements  BUY 86       145     

UltraTech Cem BUY 324     550     

Shree Cement  BUY 434     850     

Cautious
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Exhibit 1: Despatch growth remains disappointing at 6.7% YTD
Cement despatch growth rates for major companies

Oct-08
(mn tons) y-o-y YTD

ACC 1.68           (3.5)      1.4             
Ambuja Cement 1.42           (3.9)      1.8             
UltraTech 1.25           5.5       1.8             
Grasim Industries 1.27           (6.4)      (3.0)            
Shree Cement 0.62           12.7     21.4           
India Cements 0.62           (12.3)    1.9             
Madras Cements 0.54           25.6     18.7           
Jaiprakash 0.58           (1.2)      9.4             
Industry 14.3           4.5      6.7             

Source: CMA, Kotak Institutional Equities.

Growth (%)

Exhibit 2: All India average at Rs240/bag
Regional cement prices (Rs per 50 kg bag)

Source: CMA, Kotak Institutional Equities.
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Exhibit 3: Prices stable so far, we expect prices to start declining
Regional cement prices (Rs per 50 kg bag)

Source: CMA, Kotak Institutional Equities.
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Exhibit 4: Cement comparative valuation

Market cap. CMP (Rs) Target price EPS (Rs) P/E (X)
Company (US$ mn) 18-Nov (Rs) Rating 2007 2008 2009E 2010E 2007 2008 2009E 2010E
ACC 1,539          406         550           REDUCE 56.7 64.1 56.2 44.5 7.2 6.3 7.2 9.1

Ambuja Cement 1,650          54           60             REDUCE 8.5 7.6 7.8 5.4 6.4 7.2 7.0 9.9

Grasim Industries 1,803          978         1,700        ADD 215 285 231 198 4.6 3.4 4.2 4.9

India Cements 451             86           145           BUY 26.1  24.5   22.7   20.2   3.3 3.5 3.8 4.3

Jaiprakash Associates 1,623          68           205           BUY 4.6    4.9     7.3     11.0   14.8 13.9 9.3 6.2

Shree Cement 304             434         850           BUY 45.2 90.2 109.1 71.3 9.6 4.8 4.0 6.1

UltraTech Cement 806             322         550           BUY 63.1 80.6 71.0 54.7 5.1 4.0 4.5 5.9

EV/EBITDA (X) EV/ton of production (US$) EV/ton of capacity (US$)
Company 2007 2008 2009E 2010E 2007 2008 2009E 2010E 2008 2009E 2010E
ACC 4.2 3.1 3.2 4.4 78 64 57 63 56 47 53

Ambuja Cement 4.7 3.6 3.6 4.6 119 95 81 78 88 73 68

Grasim Industries 2.9 2.4 2.6 2.6 NA NA NA NA NA NA NA

India Cements 5.4 3.2 2.7 2.9 97 79 67 60 68 51 47

Jaiprakash Associates 10.2 10.6 8.2 7.8 NA NA NA NA NA NA NA

Shree Cement 3.4 2.5 2.9 2.8 131 99 75 49 52 52 37

UltraTech Cement 3.7 3.1 2.9 3.3 62 66 53 47 51 44 42

Note: 
(a) ACC - 2006 numbers for 12 months ending March 2006 (adjusted) and 2007 numbers for 12 months ending Dec 2006.
(b ) Ambuja Cement- 2006 numbers for 12 months ending June 2006 and 2007 numbers for 12 months ending Dec 2006 (adjusted).

Source: Company reports, Kotak Institutional Equities estimates.



Kotak Institutional Equities Research 5

India Daily Summary - November 19, 2008
K

o
ta

k 
In

st
it

u
ti

o
n

al
 E

q
u

it
ie

s:
 V

al
u

at
io

n
 S

u
m

m
ar

y 
o

f 
K

ey
 In

d
ia

n
 C

o
m

p
an

ie
s

So
ur

ce
: 

C
om

pa
ny

, 
Bl

oo
m

be
rg

, 
K

ot
ak

 I
ns

ti
tu

ti
on

al
 E

qu
it

ie
s 

es
ti

m
at

es

18
-N

o
v-

08
M

kt
 c

ap
.

O
/S

 
sh

ar
es

EP
S 

(R
s)

EP
S 

g
ro

w
th

 (
%

)
PE

R
 (

X
)

C
o

m
p

an
y

Pr
ic

e 
(R

s)
R

at
in

g
(R

s 
m

n
)

(U
S$

 m
n

)
(m

n
)

20
08

20
09

E
20

10
E

20
08

20
09

E
20

10
E

20
08

20
09

E
20

10
E

A
u

to
m

o
b

ile
s

Ba
ja

j A
ut

o
35

4
   

   
   

   
A

D
D

51
,1

96
1,

02
9

14
5

   
   

59
.3

   
65

.9
   

69
.8

   
(5

3.
4)

   
  

11
.0

   
 

5.
9

   
  

6.
0

   
  

5.
4

   
  

5.
1

   
 

H
er

o 
H

on
da

 
72

3
   

   
   

   
RE

D
U

C
E

14
4,

44
3

2,
90

3
20

0
   

   
48

.5
   

56
.8

   
63

.2
   

12
.8

   
   

17
.2

   
 

11
.3

   
14

.9
   

12
.7

   
11

.4
  

M
ah

in
dr

a 
&

 M
ah

in
dr

a 
30

1
   

   
   

   
A

D
D

77
,6

63
1,

56
1

25
8

   
   

38
.1

   
27

.5
   

25
.3

   
(2

.0
)

   
   

 
(2

7.
7)

   
(8

.0
)

   
 

7.
9

   
  

10
.9

   
11

.9
  

M
ar

ut
i S

uz
uk

i
51

3
   

   
   

   
RE

D
U

C
E

14
8,

32
9

2,
98

1
28

9
   

   
59

.9
   

50
.3

   
57

.5
   

10
.8

   
   

(1
6.

0)
   

14
.4

   
8.

6
   

  
10

.2
   

8.
9

   
 

Ta
ta

 M
ot

or
s

13
9

   
   

   
   

SE
LL

87
,5

80
1,

76
0

63
1

   
   

32
.1

   
27

.2
   

20
.0

   
(3

1.
6)

   
  

(1
5.

3)
   

(2
6.

4)
  

4.
3

   
  

5.
1

   
  

6.
9

   
 

A
u

to
m

o
b

ile
s 

C
au

ti
o

u
s

50
9,

21
1

10
,2

35
(0

.8
)

   
   

(8
.6

)
   

 
(2

.0
)

   
7.

8
   

  
8.

5
   

  
8.

7
   

 
B

an
ks

/F
in

an
ci

al
 In

st
it

u
ti

o
n

s
A

nd
hr

a 
Ba

nk
49

   
   

   
   

  
RE

D
U

C
E

23
,8

86
48

0
48

5
   

   
11

.9
   

11
.6

   
12

.1
   

7.
0

   
   

  
(2

.4
)

   
  

4.
7

   
  

4.
2

   
  

4.
3

   
  

4.
1

   
 

A
xi

s 
Ba

nk
43

8
   

   
   

   
RE

D
U

C
E

15
6,

58
7

3,
14

7
35

8
   

   
32

.2
   

39
.7

   
51

.8
   

37
.7

   
   

23
.2

   
 

30
.5

   
13

.6
   

11
.0

   
8.

5
   

 

Ba
nk

 o
f 

Ba
ro

da
26

3
   

   
   

   
A

D
D

96
,2

07
1,

93
4

36
6

   
   

39
.3

   
40

.9
   

43
.7

   
39

.8
   

   
4.

1
   

   
6.

8
   

  
6.

7
   

  
6.

4
   

  
6.

0
   

 
Ba

nk
 o

f 
In

di
a

25
0

   
   

   
   

BU
Y

13
1,

71
5

2,
64

7
52

6
   

   
40

.6
   

48
.0

   
46

.3
   

76
.6

   
   

18
.2

   
 

(3
.6

)
   

 
6.

2
   

  
5.

2
   

  
5.

4
   

 
C

an
ar

a 
Ba

nk
17

3
   

   
   

   
RE

D
U

C
E

70
,7

25
1,

42
2

41
0

   
   

38
.2

   
40

.0
   

38
.3

   
10

.1
   

   
4.

8
   

   
(4

.3
)

   
 

4.
5

   
  

4.
3

   
  

4.
5

   
 

C
en

tr
al

 B
an

k 
of

 In
di

a
36

   
   

   
   

  
SE

LL
14

,5
90

29
3

40
4

   
   

11
.6

   
9.

4
   

  
17

.1
   

(2
4.

6)
   

  
(1

8.
6)

   
81

.0
   

3.
1

   
  

3.
8

   
  

2.
1

   
 

C
or

po
ra

tio
n 

Ba
nk

19
5

   
   

   
   

BU
Y

28
,0

35
56

4
14

3
   

   
51

.3
   

51
.3

   
51

.5
   

37
.2

   
   

0.
2

   
   

0.
3

   
  

3.
8

   
  

3.
8

   
  

3.
8

   
 

Fe
de

ra
l B

an
k

14
4

   
   

   
   

BU
Y

24
,6

12
49

5
17

1
   

   
34

.4
   

26
.6

   
29

.8
   

0.
5

   
   

  
(2

2.
7)

   
12

.2
   

4.
2

   
  

5.
4

   
  

4.
8

   
 

Fu
tu

re
 C

ap
ita

l H
ol

di
ng

s
17

1
   

   
   

   
BU

Y
10

,8
34

21
8

63
   

   
  

(4
.5

)
   

 
4.

5
   

  
28

.8
   

(6
89

.8
)

   
(1

98
.6

)
 

54
6.

1
 

(3
8.

0)
  

38
.5

   
6.

0
   

 
H

D
FC

1,
42

0
   

   
   

A
D

D
40

7,
54

0
8,

19
2

28
7

   
   

85
.8

   
78

.0
   

97
.1

   
38

.2
   

   
(9

.0
)

   
  

24
.5

   
16

.6
   

18
.2

   
14

.6
  

H
D

FC
 B

an
k

91
5

   
   

   
   

BU
Y

38
7,

35
0

7,
78

6
42

3
   

   
46

.0
   

55
.6

   
68

.9
   

28
.7

   
   

20
.9

   
 

23
.9

   
19

.9
   

16
.5

   
13

.3
  

IC
IC

I B
an

k
36

0
   

   
   

   
A

D
D

40
0,

78
7

8,
05

6
1,

11
3

   
39

.9
   

36
.2

   
39

.2
   

15
.4

   
   

(9
.3

)
   

  
8.

2
   

  
9.

0
   

  
9.

9
   

  
9.

2
   

 

ID
FC

59
   

   
   

   
  

A
D

D
76

,0
40

1,
52

8
1,

29
4

   
5.

7
   

  
6.

4
   

  
7.

2
   

  
3.

0
   

   
  

13
.3

   
 

11
.8

   
10

.3
   

9.
1

   
  

8.
2

   
 

In
di

a 
In

fo
lin

e
43

   
   

   
   

  
A

D
D

12
,4

44
25

0
28

7
   

   
5.

6
   

  
6.

3
   

  
6.

2
   

  
85

.6
   

   
12

.0
   

 
(1

.2
)

   
 

7.
7

   
  

6.
9

   
  

7.
0

   
 

In
di

an
 B

an
k

12
2

   
   

   
   

A
D

D
52

,5
61

1,
05

6
43

0
   

   
22

.5
   

22
.8

   
23

.5
   

33
.9

   
   

1.
0

   
   

3.
1

   
  

5.
4

   
  

5.
4

   
  

5.
2

   
 

In
di

an
 O

ve
rs

ea
s 

Ba
nk

70
   

   
   

   
  

BU
Y

38
,1

36
76

7
54

5
   

   
22

.1
   

21
.9

   
20

.1
   

19
.2

   
   

(0
.6

)
   

  
(8

.5
)

   
 

3.
2

   
  

3.
2

   
  

3.
5

   
 

J&
K

 B
an

k
29

5
   

   
   

   
A

D
D

14
,3

27
28

8
48

   
   

  
74

.2
   

76
.3

   
72

.8
   

31
.2

   
   

2.
8

   
   

(4
.7

)
   

 
4.

0
   

  
3.

9
   

  
4.

1
   

 
LI

C
 H

ou
sin

g 
Fi

na
nc

e
18

9
   

   
   

   
A

D
D

16
,0

30
32

2
85

   
   

  
45

.5
   

54
.6

   
56

.2
   

38
.7

   
   

19
.8

   
 

2.
9

   
  

4.
1

   
  

3.
5

   
  

3.
4

   
 

M
ah

in
dr

a 
&

 M
ah

in
dr

a 
Fi

na
nc

ia
l

19
0

   
   

   
   

SE
LL

18
,1

07
36

4
95

   
   

  
20

.8
   

16
.8

   
22

.3
   

32
.6

   
   

(1
9.

5)
   

33
.3

   
9.

1
   

  
11

.3
   

8.
5

   
 

O
rie

nt
al

 B
an

k 
of

 C
om

m
er

ce
14

3
   

   
   

   
A

D
D

35
,7

02
71

8
25

1
   

   
23

.9
   

44
.0

   
30

.0
   

(2
7.

6)
   

  
84

.3
   

 
(3

1.
8)

  
6.

0
   

  
3.

2
   

  
4.

7
   

 
PF

C
10

3
   

   
   

   
A

D
D

11
8,

22
0

2,
37

6
1,

14
8

   
11

.4
   

12
.6

   
15

.7
   

2.
4

   
   

  
10

.7
   

 
24

.9
   

9.
1

   
  

8.
2

   
  

6.
6

   
 

Pu
nj

ab
 N

at
io

na
l B

an
k

45
2

   
   

   
   

BU
Y

14
2,

64
3

2,
86

7
31

5
   

   
65

.0
   

81
.5

   
86

.0
   

33
.0

   
   

25
.4

   
 

5.
5

   
  

7.
0

   
  

5.
5

   
  

5.
3

   
 

Sh
rir

am
 T

ra
ns

po
rt

20
0

   
   

   
   

A
D

D
40

,6
87

81
8

20
3

   
   

19
.2

   
28

.4
   

29
.7

   
85

.7
   

   
48

.2
   

 
4.

5
   

  
10

.4
   

7.
0

   
  

6.
7

   
 

SR
EI

43
   

   
   

   
  

BU
Y

5,
00

1
10

1
11

6
   

   
11

.4
   

7.
6

   
  

7.
6

   
  

57
.4

   
   

(3
3.

5)
   

(0
.2

)
   

 
3.

8
   

  
5.

7
   

  
5.

7
   

 
St

at
e 

Ba
nk

 o
f 

In
di

a
1,

10
8

   
   

   
BU

Y
69

9,
95

3
14

,0
69

63
1

   
   

10
6.

6
 

11
6.

5
 

10
5.

2
 

23
.5

   
   

9.
4

   
   

(9
.7

)
   

 
10

.4
   

9.
5

   
  

10
.5

  

U
ni

on
 B

an
k

15
0

   
   

   
   

BU
Y

75
,6

67
1,

52
1

50
5

   
   

27
.5

   
30

.9
   

31
.0

   
64

.1
   

   
12

.6
   

 
0.

2
   

  
5.

5
   

  
4.

8
   

  
4.

8
   

 

B
an

ks
/F

in
an

ci
al

 In
st

it
u

ti
o

n
s 

A
tt

ra
ct

iv
e

3,
09

8,
38

5
62

,2
78

36
.9

   
  

12
.3

   
5.

7
   

  
9.

4
   

  
8.

4
   

  
7.

9
   

 
C

em
en

t
A

C
C

40
6

   
   

   
   

RE
D

U
C

E
76

,5
60

1,
53

9
18

9
   

   
64

.1
   

56
.2

   
44

.5
   

13
.0

   
   

(1
2.

3)
   

(2
0.

8)
  

6.
3

   
  

7.
2

   
  

9.
1

   
 

A
m

bu
ja

 C
em

en
ts

54
   

   
   

   
  

RE
D

U
C

E
82

,4
37

1,
65

7
1,

52
2

   
7.

6
   

  
7.

8
   

  
5.

4
   

  
(1

1.
2)

   
  

2.
8

   
   

(3
0.

0)
  

7.
2

   
  

7.
0

   
  

9.
9

   
 

G
ra

sim
 In

du
st

rie
s

97
8

   
   

   
   

A
D

D
89

,6
96

1,
80

3
92

   
   

  
28

4.
6

 
23

0.
8

 
19

7.
7

 
32

.6
   

   
(1

8.
9)

   
(1

4.
3)

  
3.

4
   

  
4.

2
   

  
4.

9
   

 
In

di
a 

C
em

en
ts

86
   

   
   

   
  

BU
Y

24
,2

83
48

8
28

2
   

   
24

.5
   

22
.7

   
20

.2
   

n/
a

(7
.3

)
   

  
(1

0.
8)

  
3.

5
   

  
3.

8
   

  
4.

3
   

 
Sh

re
e 

C
em

en
t

43
4

   
   

   
   

BU
Y

15
,1

05
30

4
35

   
   

  
90

.2
   

10
9.

1
 

71
.3

   
99

.5
   

   
21

.0
   

 
(3

4.
6)

  
4.

8
   

  
4.

0
   

  
6.

1
   

 

U
ltr

aT
ec

h 
C

em
en

t
32

4
   

   
   

   
BU

Y
40

,5
91

81
6

12
5

   
   

81
.4

   
71

.0
   

54
.7

   
28

.5
   

   
(1

2.
8)

   
(2

2.
9)

  
4.

0
   

  
4.

6
   

  
5.

9
   

 

C
em

en
t 

C
au

ti
o

u
s

32
8,

67
1

6,
60

6
19

.3
   

  
(1

0.
3)

  
(2

0.
5)

 
4.

7
   

  
5.

2
   

  
6.

6
   

 
C

o
n

su
m

er
 (

D
is

cr
et

io
n

ar
y)

Ra
di

co
 K

ha
ita

n
58

   
   

   
   

  
RE

D
U

C
E

5,
91

7
11

9
10

2
   

   
2.

2
   

  
1.

7
   

  
3.

3
   

  
(4

1.
4)

   
  

(2
4.

7)
   

93
.1

   
25

.8
   

34
.2

   
17

.7
  

U
ni

te
d 

Br
ew

er
ie

s
93

   
   

   
   

  
RE

D
U

C
E

22
,3

73
45

0
24

0
   

   
2.

1
   

  
2.

2
   

  
2.

7
   

  
(2

.2
)

   
   

 
2.

5
   

   
24

.4
   

44
.2

   
43

.2
   

34
.7

  

U
ni

te
d 

Sp
iri

ts
75

4
   

   
   

   
BU

Y
70

,6
48

1,
42

0
94

   
   

  
40

.0
   

40
.1

   
52

.4
   

50
.8

   
   

0.
1

   
   

30
.9

   
18

.8
   

18
.8

   
14

.4
  

C
o

n
su

m
er

 (
D

is
cr

et
io

n
ar

y)
N

eu
tr

al
98

,9
38

1,
98

9
31

.3
   

  
(1

.9
)

   
 

31
.9

   
21

.3
   

21
.7

   
16

.5
  

C
o

n
su

m
er

 p
ro

d
u

ct
s

A
sia

n 
Pa

in
ts

96
2

   
   

   
   

A
D

D
92

,2
41

1,
85

4
96

   
   

  
39

.5
   

45
.2

   
50

.9
   

40
.4

   
   

14
.5

   
 

12
.6

   
24

.3
   

21
.3

   
18

.9
  

C
ol

ga
te

-P
al

m
ol

iv
e 

(In
di

a)
38

8
   

   
   

   
RE

D
U

C
E

52
,7

04
1,

05
9

13
6

   
   

17
.1

   
19

.1
   

21
.7

   
16

.8
   

   
11

.7
   

 
13

.8
   

22
.7

   
20

.3
   

17
.8

  
G

la
xo

Sm
ith

kl
in

e 
C

on
su

m
er

 (a
)

53
3

   
   

   
   

A
D

D
22

,4
18

45
1

42
   

   
  

38
.7

   
44

.4
   

49
.3

   
26

.9
   

   
14

.7
   

 
11

.2
   

13
.8

   
12

.0
   

10
.8

  
G

od
re

j C
on

su
m

er
 P

ro
du

ct
s

11
4

   
   

   
   

A
D

D
29

,4
89

59
3

25
8

   
   

7.
1

   
  

7.
3

   
  

8.
7

   
  

18
.7

   
   

3.
0

   
   

20
.3

   
16

.2
   

15
.7

   
13

.1
  

H
in

du
st

an
 U

ni
le

ve
r

23
5

   
   

   
   

RE
D

U
C

E
51

1,
92

2
10

,2
90

2,
17

7
   

8.
1

   
  

9.
1

   
  

10
.7

   
15

.4
   

   
12

.1
   

 
17

.8
   

28
.9

   
25

.8
   

21
.9

  
IT

C
16

1
   

   
   

   
A

D
D

60
5,

61
6

12
,1

73
3,

76
9

   
8.

3
   

  
8.

8
   

  
10

.0
   

15
.4

   
   

6.
2

   
   

13
.9

   
19

.4
   

18
.3

   
16

.0
  

Jy
ot

hy
 L

ab
or

at
or

ie
s

25
0

   
   

   
   

A
D

D
3,

62
8

73
15

   
   

  
31

.0
   

42
.1

   
68

.3
   

(1
2.

8)
   

  
35

.8
   

 
62

.3
   

8.
1

   
  

5.
9

   
  

3.
7

   
 

N
es

tle
 In

di
a 

(a
)

1,
30

1
   

   
   

A
D

D
12

5,
41

8
2,

52
1

96
   

   
  

44
.5

   
56

.4
   

68
.1

   
31

.3
   

   
26

.8
   

 
20

.7
   

29
.2

   
23

.1
   

19
.1

  
Ta

ta
 T

ea
49

3
   

   
   

   
BU

Y
30

,4
72

61
2

62
   

   
  

54
.1

   
63

.3
   

67
.3

   
3.

6
   

   
  

17
.2

   
 

6.
2

   
  

9.
1

   
  

7.
8

   
  

7.
3

   
 

C
o

n
su

m
er

 p
ro

d
u

ct
s 

C
au

ti
o

u
s

1,
47

3,
90

6
29

,6
26

17
.1

   
  

11
.0

   
15

.5
   

22
.2

   
20

.0
   

17
.3

  
C

o
n

st
ru

ct
io

n
s

C
on

so
lid

at
ed

 C
on

st
ru

ct
io

n 
C

o.
28

9
   

   
   

   
BU

Y
10

,6
71

21
4

37
   

   
  

24
.0

   
28

.1
   

36
.9

   
67

.6
   

   
16

.8
   

 
31

.4
   

12
.0

   
10

.3
   

7.
8

   
 

IV
RC

L
11

4
   

   
   

   
BU

Y
15

,4
85

31
1

13
5

   
   

15
.5

   
16

.7
   

21
.8

   
27

.2
   

   
7.

4
   

   
30

.3
   

7.
4

   
  

6.
9

   
  

5.
3

   
 

N
ag

ar
ju

na
 C

on
st

ru
ct

io
n 

C
o.

57
   

   
   

   
  

BU
Y

12
,9

89
26

1
22

9
   

   
7.

2
   

  
8.

1
   

  
10

.6
   

14
.5

   
   

13
.4

   
 

30
.2

   
7.

9
   

  
7.

0
   

  
5.

4
   

 

EV
/E

B
IT

D
A

 (
X

)
Pr

ic
e/

B
V

 (
X

)
R

o
E 

(%
)

Ta
rg

et
 

p
ri

ce
U

p
si

d
e

A
D

V
T-

3m
o

20
08

20
09

E
20

10
E

20
08

20
09

E
20

10
E

20
08

20
09

E
20

10
E

20
08

20
09

E
20

10
E

(R
s)

(%
)

(U
S$

 m
n

)

4.
5

   
   

   
 

4.
2

   
   

3.
9

   
  

3.
2

   
  

2.
6

   
  

2.
1

   
  

5.
7

   
  

5.
7

   
  

5.
7

   
  

21
.0

   
42

.6
   

36
.5

   
61

0
   

 
72

.4
   

  
—

9.
4

   
   

   
 

8.
4

   
   

7.
9

   
  

4.
6

   
  

3.
8

   
  

3.
2

   
  

2.
6

   
  

2.
8

   
  

2.
8

   
  

34
.0

   
33

.1
   

30
.4

   
77

0
   

 
6.

5
   

   
 

9.
9

   
   

   

6.
3

   
   

   
 

9.
1

   
   

8.
2

   
  

1.
8

   
  

1.
4

   
  

1.
2

   
  

3.
6

   
  

3.
1

   
  

3.
2

   
  

27
.8

   
18

.2
   

14
.0

   
41

0
   

 
36

.3
   

  
6.

1
   

   
   

4.
9

   
   

   
 

5.
5

   
   

4.
7

   
  

1.
7

   
  

1.
5

   
  

1.
3

   
  

1.
0

   
  

1.
0

   
  

1.
0

   
  

22
.2

   
15

.7
   

15
.6

   
65

0
   

 
26

.6
   

  
14

.6
   

   
 

3.
6

   
   

   
 

5.
3

   
   

5.
9

   
  

1.
0

   
  

0.
4

   
  

0.
5

   
  

6.
6

   
  

10
.1

   
10

.1
   

24
.7

   
13

.8
   

7.
8

   
  

18
0

   
 

29
.8

   
  

11
.5

   
   

 

5.
3

   
   

   
 

6.
1

   
   

5.
9

   
  

1.
9

   
  

1.
4

   
  

1.
2

   
  

3.
3

   
  

3.
8

   
  

3.
9

   
  

24
.6

   
16

.2
   

14
.1

   

—
—

—
0.

8
   

  
0.

7
   

  
0.

6
   

  
8.

1
   

  
5.

9
   

  
6.

2
   

  
18

.0
   

16
.3

   
15

.3
   

65
   

   
32

.0
   

  
0.

8
   

   
   

—
—

—
1.

9
   

  
1.

7
   

  
1.

5
   

  
1.

3
   

  
1.

7
   

  
2.

3
   

  
17

.6
   

15
.2

   
17

.5
   

75
0

   
 

71
.3

   
  

66
.2

   
   

 
—

—
—

1.
1

   
  

1.
0

   
  

0.
9

   
  

3.
0

   
  

3.
2

   
  

3.
4

   
  

14
.6

   
13

.0
   

12
.7

   
33

0
   

 
25

.4
   

  
9.

0
   

   
   

—
—

—
1.

7
   

  
1.

3
   

  
1.

1
   

  
1.

6
   

  
2.

0
   

  
1.

9
   

  
27

.6
   

25
.4

   
20

.1
   

37
0

   
 

47
.7

   
  

21
.6

   
   

 
—

—
—

1.
0

   
  

0.
8

   
  

0.
7

   
  

4.
6

   
  

3.
5

   
  

3.
5

   
  

15
.0

   
14

.7
   

12
.6

   
22

0
   

 
27

.5
   

  
4.

1
   

   
   

—
—

—
0.

7
   

  
0.

5
   

  
0.

4
   

  
5.

5
   

  
—

—
15

.3
   

11
.6

   
16

.7
   

55
   

   
52

.4
   

  
0.

4
   

   
   

—
—

—
0.

7
   

  
0.

6
   

  
0.

5
   

  
5.

4
   

  
5.

4
   

  
5.

4
   

  
18

.4
   

16
.3

   
14

.6
   

31
0

   
 

58
.6

   
  

0.
5

   
   

   
—

—
—

0.
6

   
  

0.
6

   
  

0.
5

   
  

2.
8

   
  

3.
4

   
  

3.
9

   
  

13
.6

   
11

.1
   

11
.4

   
30

0
   

 
10

8.
5

   
1.

5
   

   
   

—
—

—
1.

5
   

  
1.

4
   

  
1.

2
   

  
—

—
—

(6
.7

)
   

 
3.

8
   

  
21

.4
   

44
0

   
 

15
6.

8
   

0.
8

   
   

   

—
—

—
3.

4
   

  
2.

9
   

  
2.

6
   

  
1.

7
   

  
1.

6
   

  
2.

1
   

  
27

.8
   

17
.4

   
18

.9
   

2,
20

0
 

54
.9

   
  

79
.4

   
   

 
—

—
—

3.
4

   
  

2.
6

   
  

1.
8

   
  

0.
8

   
  

1.
1

   
  

1.
3

   
  

17
.7

   
17

.9
   

17
.1

   
1,

35
0

 
47

.5
   

  
51

.4
   

   
 

—
—

—
0.

9
   

  
0.

8
   

  
0.

8
   

  
3.

1
   

  
2.

5
   

  
2.

7
   

  
11

.7
   

8.
4

   
  

8.
6

   
  

45
0

   
 

24
.9

   
  

16
4.

4
   

  
—

—
—

1.
4

   
  

1.
2

   
  

1.
1

   
  

2.
0

   
  

1.
9

   
  

2.
1

   
  

17
.6

   
14

.2
   

14
.2

   
85

   
   

44
.7

   
  

18
.7

   
   

 

1.
4

   
   

   
 

3.
2

   
   

2.
8

   
  

1.
0

   
  

0.
9

   
  

0.
9

   
  

2.
8

   
  

3.
1

   
  

3.
1

   
  

20
.7

   
14

.1
   

12
.9

   
70

   
   

61
.7

   
  

2.
8

   
   

   
—

—
—

1.
2

   
  

1.
0

   
  

0.
9

   
  

2.
5

   
  

2.
4

   
  

2.
4

   
  

23
.4

   
18

.8
   

16
.7

   
16

0
   

 
30

.8
   

  
2.

3
   

   
   

—
—

—
0.

8
   

  
0.

7
   

  
0.

6
   

  
5.

3
   

  
7.

1
   

  
7.

8
   

  
27

.2
   

22
.5

   
17

.7
   

13
0

   
 

85
.7

   
  

1.
1

   
   

   

—
—

—
0.

7
   

  
0.

6
   

  
0.

5
   

  
5.

2
   

  
5.

4
   

  
5.

1
   

  
16

.8
   

15
.3

   
13

.1
   

50
0

   
 

69
.2

   
  

0.
2

   
   

   
—

—
—

0.
8

   
  

0.
7

   
  

0.
6

   
  

5.
3

   
  

6.
4

   
  

6.
6

   
  

—
—

—
32

5
   

 
72

.3
   

  
2.

6
   

   
   

—
—

—
1.

5
   

  
1.

3
   

  
1.

1
   

  
2.

4
   

  
2.

2
   

  
2.

9
   

  
16

.9
   

11
.7

   
14

.2
   

19
0

   
 

-
   

   
0.

1
   

   
   

—
—

—
0.

7
   

  
0.

6
   

  
0.

5
   

  
3.

3
   

  
6.

2
   

  
4.

2
   

  
6.

2
   

  
17

.8
   

10
.9

   
20

0
   

 
40

.4
   

  
1.

8
   

   
   

—
—

—
1.

2
   

  
1.

0
   

  
0.

9
   

  
3.

4
   

  
1.

7
   

  
2.

1
   

  
13

.5
   

13
.3

   
14

.8
   

14
0

   
 

35
.9

   
  

1.
9

   
   

   
—

—
—

1.
5

   
  

1.
2

   
  

1.
0

   
  

2.
9

   
  

3.
6

   
  

3.
8

   
  

18
.0

   
19

.5
   

18
.0

   
65

0
   

 
43

.7
   

  
10

.7
   

   
 

—
—

—
2.

3
   

  
2.

0
   

  
1.

6
   

  
2.

5
   

  
4.

3
   

  
4.

6
   

  
26

.9
   

28
.6

   
25

.8
   

30
5

   
 

52
.2

   
  

0.
6

   
   

   

—
—

—
0.

8
   

  
0.

5
   

  
0.

4
   

  
2.

8
   

  
5.

3
   

  
6.

5
   

  
23

.1
   

13
.9

   
12

.8
   

10
0

   
 

13
2.

6
   

0.
5

   
   

   
—

—
—

1.
7

   
  

1.
5

   
  

1.
3

   
  

1.
9

   
  

1.
9

   
  

2.
0

   
  

16
.8

   
14

.2
   

11
.6

   
1,

60
0

 
44

.3
   

  
10

7.
2

   
  

—
—

—
1.

0
   

  
0.

9
   

  
0.

8
   

  
2.

7
   

  
3.

1
   

  
3.

1
   

  
26

.8
   

24
.9

   
20

.7
   

22
0

   
 

46
.9

   
  

4.
8

   
   

   

—
 

—
 

—
 

1.
5

   
  

1.
3

   
  

1.
1

   
  

2.
3

   
  

2.
3

   
  

2.
5

   
  

15
.4

   
15

.0
   

13
.9

   

3.
1

   
   

   
 

3.
2

   
   

4.
4

   
  

1.
7

   
  

1.
5

   
  

1.
4

   
  

5.
7

   
  

5.
7

   
  

5.
7

   
  

33
.3

   
23

.5
   

16
.7

   
55

0
   

 
35

.5
   

  
4.

9
   

   
   

3.
6

   
   

   
 

3.
6

   
   

4.
7

   
  

1.
6

   
  

1.
3

   
  

1.
2

   
  

4.
8

   
  

5.
5

   
  

3.
9

   
  

26
.6

   
21

.0
   

12
.8

   
60

   
   

10
.8

   
  

2.
8

   
   

   
2.

5
   

   
   

 
2.

9
   

   
2.

8
   

  
0.

8
   

  
0.

6
   

  
0.

6
   

  
3.

1
   

  
3.

4
   

  
3.

4
   

  
25

.0
   

16
.3

   
12

.1
   

1,
70

0
 

73
.8

   
  

4.
2

   
   

   
3.

4
   

   
   

 
2.

8
   

   
3.

1
   

  
0.

7
   

  
0.

6
   

  
0.

5
   

  
2.

1
   

  
2.

5
   

  
2.

5
   

  
25

.8
   

18
.6

   
14

.6
   

14
5

   
 

68
.3

   
  

1.
7

   
   

   

2.
7

   
   

   
 

3.
2

   
   

3.
0

   
  

2.
3

   
  

1.
5

   
  

1.
3

   
  

1.
8

   
  

1.
8

   
  

1.
8

   
  

56
.9

   
46

.6
   

22
.9

   
85

0
   

 
96

.0
   

  
0.

2
   

   
   

3.
1

   
   

   
 

3.
3

   
   

3.
6

   
  

1.
3

   
  

1.
0

   
  

0.
9

   
  

2.
3

   
  

2.
5

   
  

2.
5

   
  

45
.2

   
28

.8
   

18
.2

   
55

0
   

 
69

.7
   

  
1.

0
   

   
   

3.
0

   
   

   
3.

2
   

  
3.

5
   

  
1.

1
   

  
1.

0
   

  
0.

9
   

  
3.

9
   

  
4.

2
   

  
3.

8
   

  
24

.3
   

18
.2

   
12

.9
   

10
.5

   
   

  
11

.4
   

 
9.

2
   

  
2.

4
   

  
2.

2
   

  
2.

0
   

  
1.

0
   

  
-

   
  

-
   

  
11

.7
   

6.
7

   
  

11
.7

   
65

   
   

12
.6

   
  

0.
4

   
   

   

13
.7

   
   

  
10

.8
   

 
8.

8
   

  
3.

7
   

  
2.

1
   

  
2.

0
   

  
—

 
—

 
—

 
8.

0
   

  
4.

4
   

  
5.

8
   

  
10

5
   

 
12

.7
   

  
0.

2
   

   
   

11
.4

   
   

  
10

.0
   

 
8.

8
   

  
3.

0
   

  
3.

0
   

  
2.

2
   

  
0.

0
   

  
0.

0
   

  
0.

0
   

  
18

.8
   

15
.9

   
17

.7
   

1,
05

0
 

39
.2

   
  

8.
6

   
   

   

11
.7

   
   

 
10

.2
   

8.
8

   
  

3.
1

   
  

2.
4

   
  

2.
1

   
  

0.
1

   
  

0.
0

   
  

0.
0

   
  

14
.4

   
11

.2
   

13
.0

   

14
.6

   
   

  
12

.9
   

 
11

.0
   

9.
4

   
  

7.
5

   
  

6.
2

   
  

1.
6

   
  

1.
8

   
  

2.
1

   
  

44
.6

   
40

.4
   

36
.9

   
1,

07
5

 
11

.8
   

  
1.

0
   

   
   

18
.8

   
   

  
16

.6
   

 
14

.1
   

28
.8

   
28

.5
   

28
.1

   
3.

4
   

  
4.

2
   

  
4.

8
   

  
10

0.
4

 
14

1.
4

 
15

9.
6

 
40

0
   

 
3.

2
   

   
 

1.
0

   
   

   
6.

9
   

   
   

 
6.

2
   

   
5.

2
   

  
3.

4
   

  
2.

9
   

  
2.

5
   

  
2.

3
   

  
2.

7
   

  
3.

0
   

  
27

.4
   

26
.5

   
25

.1
   

70
0

   
 

31
.3

   
  

0.
2

   
   

   
14

.1
   

   
  

14
.1

   
 

10
.6

   
16

.6
   

4.
4

   
  

3.
8

   
  

3.
1

   
  

3.
5

   
  

3.
5

   
  

10
9.

6
 

45
.0

   
42

.2
   

14
0

   
 

22
.5

   
  

0.
1

   
   

   
23

.4
   

   
  

20
.0

   
 

16
.8

   
35

.6
   

33
.1

   
30

.6
   

4.
6

   
  

3.
7

   
  

4.
3

   
  

85
.2

   
13

3.
3

 
14

5.
6

 
24

5
   

 
4.

2
   

   
 

24
.7

   
   

 
12

.3
   

   
  

11
.2

   
 

9.
8

   
  

4.
8

   
  

4.
2

   
  

3.
7

   
  

2.
2

   
  

2.
3

   
  

2.
5

   
  

27
.7

   
25

.7
   

25
.6

   
20

0
   

 
24

.5
   

  
25

.7
   

   
 

5.
2

   
   

   
 

3.
4

   
   

1.
7

   
  

1.
0

   
  

0.
8

   
  

0.
7

   
  

3.
7

   
  

4.
2

   
  

4.
7

   
  

11
.5

   
13

.1
   

17
.9

   
74

0
   

 
19

6.
1

   
17

.6
   

   
  

14
.5

   
 

12
.2

   
24

.3
   

18
.6

   
14

.5
   

2.
1

   
  

2.
6

   
  

3.
2

   
  

94
.8

   
91

.4
   

85
.4

   
1,

74
0

 
33

.8
   

  
1.

6
   

   
   

3.
5

   
   

   
 

3.
0

   
   

2.
5

   
  

0.
6

   
  

0.
6

   
  

0.
6

   
  

3.
0

   
  

3.
6

   
  

3.
8

   
  

9.
7

   
  

9.
4

   
  

9.
4

   
  

1,
10

0
 

12
3.

2
   

1.
1

   
   

   
14

.5
   

   
 

12
.9

   
11

.1
   

6.
8

   
  

5.
9

   
  

5.
2

   
  

3.
0

   
  

2.
9

   
  

3.
3

   
  

30
.6

   
29

.6
   

30
.2

   

7.
9

   
   

   
 

5.
9

   
   

4.
5

   
  

2.
4

   
  

2.
0

   
  

1.
6

   
  

0.
9

   
  

1.
4

   
  

1.
9

   
  

27
.7

   
20

.9
   

22
.9

   
42

5
   

 
47

.2
   

  
0.

1
   

   
   

6.
9

   
   

   
 

5.
9

   
   

4.
7

   
  

1.
0

   
  

0.
8

   
  

0.
7

   
  

1.
2

   
  

0.
7

   
  

0.
7

   
  

14
.4

   
13

.2
   

15
.0

   
27

0
   

 
13

6.
0

   
8.

3
   

   
   

6.
8

   
   

   
 

6.
0

   
   

5.
3

   
  

0.
8

   
  

1.
5

   
  

0.
7

   
  

2.
0

   
  

2.
4

   
  

2.
8

   
  

12
.6

   
11

.3
   

13
.3

   
15

0
   

 
16

4.
6

   
3.

6
   

   
   

D
iv

id
en

d
 y

ie
ld

 (
%

)



6 Kotak Institutional Equities Research

India Daily Summary - November 19, 2008
K

o
ta

k 
In

st
it

u
ti

o
n

al
 E

q
u

it
ie

s:
 V

al
u

at
io

n
 S

u
m

m
ar

y 
o

f 
K

ey
 In

d
ia

n
 C

o
m

p
an

ie
s

So
ur

ce
: 

C
om

pa
ny

, 
Bl

oo
m

be
rg

, 
K

ot
ak

 I
ns

ti
tu

ti
on

al
 E

qu
it

ie
s 

es
ti

m
at

es

18
-N

o
v-

08
M

kt
 c

ap
.

O
/S

 
sh

ar
es

EP
S 

(R
s)

EP
S 

g
ro

w
th

 (
%

)
PE

R
 (

X
)

C
o

m
p

an
y

Pr
ic

e 
(R

s)
R

at
in

g
(R

s 
m

n
)

(U
S$

 m
n

)
(m

n
)

20
08

20
09

E
20

10
E

20
08

20
09

E
20

10
E

20
08

20
09

E
20

10
E

En
er

g
y

Bh
ar

at
 P

et
ro

le
um

31
8

   
   

   
   

RE
D

U
C

E
10

4,
16

5
2,

09
4

32
8

   
   

41
.3

   
30

.4
   

42
.8

   
(2

1.
2)

   
  

(2
6.

4)
   

41
.0

   
7.

7
   

  
10

.5
   

7.
4

   
 

C
ai

rn
 in

di
a

13
5

   
   

   
   

BU
Y

25
3,

01
2

5,
08

6
1,

86
8

   
(0

.1
)

   
 

3.
9

   
  

16
.7

   
(1

05
)

(3
,3

32
)

33
4

   
 

(1
,1

36
)

35
   

   
8.

1
   

 

C
as

tr
ol

 In
di

a 
(a

)
30

1
   

   
   

   
A

D
D

37
,2

65
74

9
12

4
   

   
20

.1
   

23
.1

   
25

.2
   

64
.6

   
   

15
.1

   
 

8.
8

   
  

15
.0

   
13

.0
   

12
.0

  

G
A

IL
 (I

nd
ia

)
19

1
   

   
   

   
RE

D
U

C
E

24
2,

46
9

4,
87

4
1,

26
8

   
20

.4
   

27
.5

   
27

.9
   

21
.0

   
   

35
.1

   
 

1.
4

   
  

9.
4

   
  

6.
9

   
  

6.
8

   
 

G
SP

L
30

   
   

   
   

  
BU

Y
16

,6
02

33
4

56
3

   
   

1.
8

   
  

2.
7

   
  

3.
7

   
  

10
.1

   
   

47
.6

   
 

37
.7

   
16

.4
   

11
.1

   
8.

0
   

 

H
in

du
st

an
 P

et
ro

le
um

23
0

   
   

   
   

RE
D

U
C

E
78

,0
91

1,
57

0
33

9
   

   
33

.5
   

26
.0

   
33

.6
   

(1
6.

4)
   

  
(2

2.
3)

   
29

.0
   

6.
9

   
  

8.
9

   
  

6.
9

   
 

In
di

an
 O

il 
C

or
po

ra
tio

n
37

3
   

   
   

   
RE

D
U

C
E

43
9,

29
7

8,
83

0
1,

17
9

   
61

.3
   

32
.4

   
53

.8
   

31
.0

   
   

(4
7.

2)
   

66
.0

   
6.

1
   

  
11

.5
   

6.
9

   
 

O
il 

&
 N

at
ur

al
 G

as
 C

or
po

ra
tio

n
66

8
   

   
   

   
BU

Y
1,

42
7,

92
1

28
,7

01
2,

13
9

   
92

.7
   

12
9.

8
 

14
1.

7
 

9.
1

   
   

  
40

.0
   

 
9.

2
   

  
7.

2
   

  
5.

1
   

  
4.

7
   

 
Pe

tr
on

et
 L

N
G

34
   

   
   

   
  

A
D

D
25

,6
88

51
6

75
0

   
   

6.
3

   
  

6.
0

   
  

7.
1

   
  

—
(5

.7
)

   
  

18
.7

   
5.

4
   

  
5.

7
   

  
4.

8
   

 

Re
lia

nc
e 

In
du

st
rie

s 
1,

14
0

   
   

   
RE

D
U

C
E

1,
56

5,
15

1
31

,4
60

1,
37

3
   

10
1.

7
 

99
.7

   
15

0.
6

 
23

.0
   

   
(2

.0
)

   
  

51
.0

   
11

.2
   

11
.4

   
7.

6
   

 

Re
lia

nc
e 

Pe
tr

ol
eu

m
76

   
   

   
   

  
RE

D
U

C
E

34
0,

87
5

6,
85

2
4,

50
0

   
(1

.1
)

   
 

2.
4

   
  

17
.0

   
n/

a
n/

a
59

6.
6

 
n/

a
31

.0
   

4.
5

   
 

En
er

g
y

N
eu

tr
al

4,
53

0,
53

6
91

,0
64

11
.5

   
  

17
.2

   
43

.1
   

9.
7

   
  

8.
3

   
  

5.
8

   
 

In
d

u
st

ri
al

s
A

BB
42

0
   

   
   

   
RE

D
U

C
E

89
,0

55
1,

79
0

21
2

   
   

23
.2

   
25

.5
   

29
.8

   
44

.5
   

   
10

.0
   

 
16

.6
   

18
.1

   
16

.5
   

14
.1

  

BG
R 

En
er

gy
 S

ys
te

m
s

15
8

   
   

   
   

A
D

D
11

,3
54

22
8

72
   

   
  

12
.1

   
17

.6
   

23
.2

   
(6

7.
4)

   
  

45
.3

   
 

31
.9

   
13

.0
   

9.
0

   
  

6.
8

   
 

Bh
ar

at
 E

le
ct

ro
ni

cs
64

2
   

   
   

   
A

D
D

51
,3

76
1,

03
3

80
   

   
  

10
2.

0
 

10
5.

5
 

11
1.

8
 

11
.2

   
   

3.
4

   
   

6.
0

   
  

6.
3

   
  

6.
1

   
  

5.
7

   
 

Bh
ar

at
 H

ea
vy

 E
le

ct
ric

al
s

1,
26

8
   

   
   

BU
Y

62
0,

68
7

12
,4

76
49

0
   

   
58

.4
   

72
.2

   
98

.0
   

22
.9

   
   

23
.7

   
 

35
.6

   
21

.7
   

17
.6

   
12

.9
  

La
rs

en
 &

 T
ou

br
o

76
3

   
   

   
   

A
D

D
45

2,
49

7
9,

09
5

59
3

   
   

37
.9

   
52

.4
   

63
.4

   
20

.8
   

   
38

.1
   

 
21

.1
   

20
.1

   
14

.6
   

12
.0

  

M
ah

ar
as

ht
ra

 S
ea

m
le

ss
15

9
   

   
   

   
BU

Y
11

,2
21

22
6

71
   

   
  

29
.4

   
37

.4
   

37
.9

   
(2

3.
5)

   
  

27
.6

   
 

1.
2

   
  

5.
4

   
  

4.
2

   
  

4.
2

   
 

Si
em

en
s

27
1

   
   

   
   

RE
D

U
C

E
91

,4
04

1,
83

7
33

7
   

   
18

.2
   

18
.8

   
23

.4
   

60
.4

   
   

3.
1

   
   

24
.5

   
14

.9
   

14
.4

   
11

.6
  

Su
zl

on
 E

ne
rg

y
51

   
   

   
   

  
BU

Y
79

,3
66

1,
59

5
1,

56
7

   
6.

6
   

  
7.

1
   

  
10

.2
   

9.
5

   
   

  
8.

4
   

   
42

.9
   

7.
7

   
  

7.
1

   
  

5.
0

   
 

In
d

u
st

ri
al

s 
N

eu
tr

al
1,

40
6,

96
0

28
,2

80
24

.6
   

  
21

.8
   

27
.1

   
16

.9
   

13
.8

   
10

.9
  

In
fr

as
tr

u
ct

u
re

IR
B 

In
fr

as
tr

uc
tu

re
70

   
   

   
   

  
BU

Y
23

,3
48

46
9

33
2

   
   

3.
4

   
  

5.
8

   
  

12
.5

   
15

0.
9

   
 

68
.9

   
 

11
6.

3
 

20
.5

   
12

.1
   

5.
6

   
 

M
ed

ia
D

ish
TV

15
   

   
   

   
  

RE
D

U
C

E
9,

66
2

19
4

64
4

   
   

(9
.6

)
   

 
(7

.8
)

   
 

(4
.2

)
   

 
n/

a
(1

9.
1)

   
(4

5.
7)

  
(1

.6
)

   
 

(1
.9

)
   

 
(3

.5
)

   

H
T 

M
ed

ia
61

   
   

   
   

  
BU

Y
14

,3
83

28
9

23
4

   
   

4.
3

   
  

3.
1

   
  

6.
0

   
  

4.
7

   
   

  
(2

8.
8)

   
94

.1
   

14
.2

   
19

.9
   

10
.3

  

Ja
gr

an
 P

ra
ka

sh
an

44
   

   
   

   
  

BU
Y

13
,1

61
26

5
30

1
   

   
3.

3
   

  
3.

2
   

  
4.

6
   

  
33

.5
   

   
(2

.8
)

   
  

45
.2

   
13

.4
   

13
.8

   
9.

5
   

 

Su
n 

TV
 N

et
w

or
k

14
1

   
   

   
   

BU
Y

55
,6

05
1,

11
8

39
4

   
   

8.
3

   
  

9.
4

   
  

11
.1

   
30

.7
   

   
13

.1
   

 
18

.9
   

17
.0

   
15

.0
   

12
.7

  
Ze

e 
En

te
rt

ai
nm

en
t 

En
te

rp
ris

es
10

6
   

   
   

   
BU

Y
46

,0
45

92
6

43
4

   
   

8.
9

   
  

9.
7

   
  

12
.0

   
62

.6
   

   
9.

1
   

   
24

.0
   

12
.0

   
11

.0
   

8.
8

   
 

M
ed

ia
 

A
tt

ra
ct

iv
e

13
8,

85
5

2,
79

1
24

.0
   

  
(1

0.
2)

  
87

.3
   

27
.8

   
31

.0
   

16
.6

  
M

et
al

s 
H

in
da

lc
o 

In
du

st
rie

s
53

   
   

   
   

  
SE

LL
92

,7
13

1,
86

4
1,

75
3

   
13

.8
   

9.
5

   
  

7.
3

   
  

(1
0.

0)
   

  
(3

0.
9)

   
(2

3.
8)

  
3.

8
   

  
5.

5
   

  
7.

3
   

 

N
at

io
na

l A
lu

m
in

iu
m

 C
o.

16
0

   
   

   
   

BU
Y

10
3,

15
4

2,
07

3
64

4
   

   
25

.3
   

20
.4

   
21

.2
   

(3
1.

5)
   

  
(1

9.
4)

   
3.

9
   

  
6.

3
   

  
7.

8
   

  
7.

5
   

 

Jin
da

l S
te

el
 a

nd
 P

ow
er

70
9

   
   

   
   

BU
Y

10
9,

18
2

2,
19

5
15

4
   

   
10

1.
8

 
87

.5
   

77
.7

   
12

3.
0

   
 

(1
4.

1)
   

(1
1.

2)
  

7.
0

   
  

8.
1

   
  

9.
1

   
 

JS
W

 S
te

el
24

2
   

   
   

   
A

D
D

44
,9

02
90

3
18

6
   

   
92

.0
   

10
3.

1
 

14
6.

8
 

35
.7

   
   

12
.0

   
 

42
.4

   
2.

6
   

  
2.

3
   

  
1.

6
   

 
H

in
du

st
an

 Z
in

c
34

6
   

   
   

   
A

D
D

14
6,

11
2

2,
93

7
42

3
   

   
10

4.
0

 
77

.2
   

55
.9

   
(1

.0
)

   
   

 
(2

5.
8)

   
(2

7.
6)

  
3.

3
   

  
4.

5
   

  
6.

2
   

 

Se
sa

 G
oa

77
   

   
   

   
  

A
D

D
60

,8
14

1,
22

2
78

7
   

   
18

.9
   

22
.0

   
13

.3
   

14
5.

9
   

 
16

.3
   

 
(3

9.
8)

  
4.

1
   

  
3.

5
   

  
5.

8
   

 

St
er

lit
e 

In
du

st
rie

s
21

8
   

   
   

   
BU

Y
15

4,
66

4
3,

10
9

70
8

   
   

64
.3

   
45

.7
   

38
.1

   
(2

2.
6)

   
  

(2
8.

9)
   

(1
6.

7)
  

3.
4

   
  

4.
8

   
  

5.
7

   
 

Ta
ta

 S
te

el
16

5
   

   
   

   
A

D
D

13
5,

42
3

2,
72

2
82

2
   

   
75

.7
   

89
.7

   
74

.6
   

43
.8

   
   

18
.5

   
 

(1
6.

9)
  

2.
2

   
  

1.
8

   
  

2.
2

   
 

M
et

al
s 

C
au

ti
o

u
s

84
6,

96
4

17
,0

24
13

.2
   

  
(8

.3
)

   
 

(1
4.

0)
 

3.
5

   
  

3.
9

   
  

4.
5

   
 

Ph
ar

m
ac

eu
ti

ca
l

Bi
oc

on
10

3
   

   
   

   
BU

Y
20

,6
60

41
5

20
0

   
   

23
.3

   
9.

5
   

  
16

.4
   

12
6.

0
   

 
(5

9.
0)

   
71

.7
   

4.
4

   
  

10
.8

   
6.

3
   

 
C

ip
la

17
7

   
   

   
   

BU
Y

   
13

7,
19

2
2,

75
8

77
7

   
   

9.
0

   
  

10
.3

   
12

.7
   

4.
9

   
   

  
13

.8
   

 
23

.3
   

19
.6

   
17

.2
   

13
.9

  
D

ish
m

an
 P

ha
rm

a 
&

 c
he

m
ic

al
s

15
5

   
   

   
   

BU
Y

12
,6

31
25

4
81

   
   

  
14

.7
   

15
.4

   
28

.1
   

30
.5

   
   

4.
6

   
   

82
.8

   
10

.6
   

10
.1

   
5.

5
   

 
D

iv
i's

 L
ab

or
at

or
ie

s
1,

19
6

   
   

   
BU

Y
77

,1
76

1,
55

1
65

   
   

  
53

.2
   

80
.1

   
10

1.
4

 
85

.8
   

   
50

.5
   

 
26

.7
   

22
.5

   
14

.9
   

11
.8

  
D

r 
Re

dd
y'

s 
La

bo
ra

to
rie

s
40

2
   

   
   

   
BU

Y
68

,0
31

1,
36

7
16

9
   

   
26

.1
   

26
.4

   
36

.6
   

(5
7.

2)
   

  
1.

2
   

   
38

.7
   

15
.4

   
15

.2
   

11
.0

  
G

le
nm

ar
k 

Ph
ar

m
ac

eu
tic

al
s

30
9

   
   

   
   

BU
Y

82
,0

16
1,

64
9

26
6

   
   

25
.8

   
36

.5
   

44
.3

   
98

.4
   

   
41

.3
   

 
21

.2
   

11
.9

   
8.

4
   

  
7.

0
   

 
Ju

bi
la

nt
 O

rg
an

os
ys

16
0

   
   

   
   

BU
Y

28
,9

65
58

2
18

1
   

   
22

.1
   

11
.0

   
29

.6
   

69
.9

   
   

(5
0.

4)
   

17
0.

2
 

7.
2

   
  

14
.6

   
5.

4
   

 
Lu

pi
n

54
0

   
   

   
   

BU
Y

47
,8

52
96

2
89

   
   

  
49

.8
   

48
.9

   
59

.7
   

30
.2

   
   

(1
.9

)
   

  
22

.2
   

10
.9

   
11

.1
   

9.
0

   
 

Pi
ra

m
al

 H
ea

lth
ca

re
21

2
   

   
   

   
BU

Y
44

,2
87

89
0

20
9

   
   

17
.7

   
18

.6
   

26
.1

   
66

.8
   

   
4.

6
   

   
40

.6
   

11
.9

   
11

.4
   

8.
1

   
 

Ra
nb

ax
y 

La
bo

ra
to

rie
s

21
3

   
   

   
   

A
D

D
89

,1
15

1,
79

1
41

9
   

   
23

.3
   

(0
.9

)
   

 
12

.2
   

70
.4

   
   

N
A

N
A

9.
1

   
  

N
A

17
.4

  
Su

n 
Ph

ar
m

ac
eu

tic
al

s
1,

18
2

   
   

   
BU

Y
24

4,
87

4
4,

92
2

20
7

   
   

74
.7

   
90

.9
   

86
.4

   
78

.9
   

   
21

.7
   

 
(5

.0
)

   
 

15
.8

   
13

.0
   

13
.7

  
Ph

ar
m

ac
eu

ti
ca

ls
 

A
tt

ra
ct

iv
e

85
2,

80
0

17
,1

41
34

.1
   

  
(1

.1
)

   
 

34
.6

   
14

.2
   

14
.4

   
10

.7
  

Pr
o

p
er

ty
D

LF
22

4
   

   
   

   
BU

Y
38

2,
38

6
7,

68
6

1,
70

5
   

46
.1

   
44

.6
   

47
.4

   
26

3.
2

   
 

(3
.2

)
   

  
6.

2
   

  
4.

9
   

  
5.

0
   

  
4.

7
   

 
H

ou
sin

g 
D

ev
el

op
m

en
t 

&
 In

fr
as

tr
uc

t
10

8
   

   
   

   
BU

Y
29

,7
39

59
8

27
5

   
   

51
.2

   
44

.8
   

42
.1

   
11

8.
6

   
 

(1
2.

5)
   

(5
.9

)
   

 
2.

1
   

  
2.

4
   

  
2.

6
   

 
In

di
ab

ul
ls 

Re
al

 E
st

at
e

98
   

   
   

   
  

BU
Y

26
,7

86
53

8
27

3
   

   
16

.4
   

6.
8

   
  

7.
5

   
  

2,
38

3.
9

 
(5

8.
6)

   
10

.4
   

6.
0

   
  

14
.4

   
13

.1
  

IV
R 

Pr
im

e 
U

rb
an

 D
ev

el
op

er
s

38
   

   
   

   
  

BU
Y

2,
46

0
49

64
   

   
  

27
.0

   
2.

9
   

  
9.

7
   

  
55

2.
8

   
 

(8
9.

4)
   

23
8.

9
 

1.
4

   
  

13
.4

   
3.

9
   

 
M

ah
in

dr
a 

Li
fe

 S
pa

ce
 D

ev
el

op
er

16
9

   
   

   
   

BU
Y

7,
11

4
14

3
42

   
   

  
16

.8
   

13
.1

   
17

.1
   

30
7.

7
   

 
(2

2.
2)

   
30

.9
   

10
.1

   
12

.9
   

9.
9

   
 

Ph
oe

ni
x 

M
ills

64
   

   
   

   
  

BU
Y

9,
24

1
18

6
14

5
   

   
12

.4
   

5.
5

   
  

12
.0

   
89

.5
   

   
(5

5.
9)

   
11

9.
9

 
5.

1
   

  
11

.7
   

5.
3

   
 

Pu
ra

va
nk

ar
a 

Pr
oj

ec
ts

45
   

   
   

   
  

A
D

D
9,

68
9

19
5

21
3

   
   

11
.2

   
10

.1
   

10
.8

   
67

.3
   

   
(1

0.
6)

   
7.

6
   

  
4.

0
   

  
4.

5
   

  
4.

2
   

 

EV
/E

B
IT

D
A

 (
X

)
Pr

ic
e/

B
V

 (
X

)
R

o
E 

(%
)

Ta
rg

et
 

p
ri

ce
U

p
si

d
e

A
D

V
T-

3m
o

20
08

20
09

E
20

10
E

20
08

20
09

E
20

10
E

20
08

20
09

E
20

10
E

20
08

20
09

E
20

10
E

(R
s)

(%
)

(U
S$

 m
n

)

3.
8

   
   

   
 

4.
4

   
   

3.
2

   
  

0.
8

   
  

0.
8

   
  

0.
7

   
  

1.
4

   
  

1.
0

   
  

1.
4

   
  

11
.8

   
7.

9
   

  
10

.1
   

37
0

   
 

16
.4

   
  

6.
8

   
   

   

31
.7

   
   

  
17

.3
   

 
5.

6
   

  
0.

8
   

  
0.

8
   

  
0.

7
   

  
—

—
—

(0
.1

)
   

 
2.

3
   

  
9.

1
   

  
24

0
   

 
77

.2
   

  
17

.4
   

   
 

8.
6

   
   

   
 

7.
4

   
   

6.
8

   
  

9.
0

   
  

8.
6

   
  

8.
3

   
  

4.
6

   
  

6.
0

   
  

6.
6

   
  

59
.5

   
67

.8
   

70
.7

   
38

0
   

 
26

.1
   

  
0.

4
   

   
   

4.
7

   
   

   
 

4.
1

   
   

5.
2

   
  

1.
7

   
  

1.
5

   
  

1.
2

   
  

3.
5

   
  

4.
2

   
  

4.
2

   
  

18
.1

   
21

.4
   

18
.5

   
24

0
   

 
25

.6
   

  
14

.6
   

   
 

6.
0

   
   

   
 

5.
8

   
   

4.
2

   
  

1.
3

   
  

1.
2

   
  

1.
1

   
  

1.
7

   
  

2.
5

   
  

3.
4

   
  

8.
8

   
  

11
.5

   
14

.2
   

60
   

   
10

3.
4

   
2.

1
   

   
   

6.
7

   
   

   
 

5.
2

   
   

3.
6

   
  

0.
6

   
  

0.
6

   
  

0.
5

   
  

1.
3

   
  

1.
0

   
  

1.
3

   
  

9.
6

   
  

6.
8

   
  

8.
0

   
  

27
0

   
 

17
.2

   
  

5.
7

   
   

   

3.
8

   
   

   
 

7.
9

   
   

6.
2

   
  

1.
0

   
  

0.
9

   
  

0.
8

   
  

1.
5

   
  

0.
8

   
  

1.
5

   
  

17
.4

   
8.

1
   

  
12

.1
   

45
0

   
 

20
.8

   
  

3.
5

   
   

   

2.
5

   
   

   
 

1.
9

   
   

1.
6

   
  

1.
4

   
  

1.
2

   
  

1.
0

   
  

4.
8

   
  

6.
0

   
  

6.
7

   
  

19
.6

   
24

.0
   

22
.3

   
1,

12
5

 
68

.5
   

  
47

.3
   

   
 

3.
7

   
   

   
 

5.
1

   
   

4.
0

   
  

1.
4

   
  

1.
1

   
  

0.
9

   
  

4.
4

   
  

4.
4

   
  

4.
4

   
  

26
.7

   
20

.6
   

20
.3

   
60

   
   

75
.2

   
  

1.
2

   
   

   

7.
4

   
   

   
 

6.
3

   
   

3.
5

   
  

1.
8

   
  

1.
5

   
  

1.
2

   
  

1.
0

   
  

1.
2

   
  

1.
8

   
  

18
.5

   
14

.7
   

19
.1

   
1,

32
5

 
16

.2
   

  
24

9.
1

   
  

n/
a

18
.1

   
 

4.
3

   
  

2.
5

   
  

2.
3

   
  

1.
6

   
  

—
—

2.
6

   
  

(3
.5

)
   

 
7.

8
   

  
42

.9
   

10
0

   
 

32
.0

   
  

44
.5

   
   

 

4.
9

   
   

   
4.

5
   

  
3.

3
   

  
1.

4
   

  
1.

2
   

  
1.

0
   

  
2.

3
   

  
2.

7
   

  
3.

4
   

  
14

.6
   

14
.4

   
17

.9
   

10
.3

   
   

  
9.

2
   

   
7.

6
   

  
5.

5
   

  
4.

3
   

  
3.

4
   

  
0.

5
   

  
0.

7
   

  
0.

8
   

  
34

.8
   

29
.2

   
26

.9
   

50
0

   
 

19
.0

   
  

6.
7

   
   

   

8.
6

   
   

   
 

6.
0

   
   

5.
4

   
  

2.
4

   
  

2.
0

   
  

1.
6

   
  

1.
3

   
  

1.
8

   
  

2.
4

   
  

31
.4

   
24

.2
   

26
.0

   
27

5
   

 
74

.4
   

  
0.

5
   

   
   

2.
1

   
   

   
 

1.
5

   
   

1.
2

   
  

1.
5

   
  

1.
3

   
  

1.
1

   
  

3.
2

   
  

3.
9

   
  

3.
9

   
  

27
.7

   
23

.1
   

20
.8

   
95

0
   

 
47

.9
   

  
0.

8
   

   
   

11
.3

   
   

  
8.

8
   

   
6.

6
   

  
5.

8
   

  
4.

6
   

  
3.

6
   

  
1.

2
   

  
1.

2
   

  
1.

7
   

  
29

.2
   

29
.2

   
31

.5
   

1,
47

5
 

16
.3

   
  

76
.4

   
   

 

13
.6

   
   

  
9.

5
   

   
8.

1
   

  
3.

8
   

  
2.

9
   

  
2.

4
   

  
1.

1
   

  
2.

6
   

  
2.

6
   

  
22

.7
   

22
.4

   
21

.6
   

1,
05

0
 

37
.5

   
  

89
.8

   
   

 

3.
3

   
   

   
 

2.
7

   
   

2.
5

   
  

1.
0

   
  

0.
8

   
  

0.
7

   
  

3.
1

   
  

3.
5

   
  

3.
6

   
  

19
.7

   
21

.1
   

18
.0

   
25

0
   

 
57

.1
   

  
0.

7
   

   
   

8.
3

   
   

   
 

7.
8

   
   

5.
9

   
  

5.
0

   
  

3.
9

   
  

3.
0

   
  

0.
9

   
  

1.
1

   
  

1.
0

   
  

39
.9

   
30

.2
   

29
.3

   
37

0
   

 
36

.5
   

  
5.

8
   

   
   

4.
8

   
   

   
 

7.
2

   
   

5.
6

   
  

0.
9

   
  

0.
8

   
  

0.
7

   
  

1.
9

   
  

2.
0

   
  

2.
0

   
  

16
.3

   
11

.8
   

14
.9

   
12

5
   

 
14

6.
8

   
47

.7
   

   
 

9.
7

   
   

   
8.

1
   

  
6.

6
   

  
3.

5
   

  
2.

8
   

  
2.

3
   

  
1.

2
   

  
1.

8
   

  
2.

0
   

  
20

.8
   

20
.6

   
21

.4
   

8.
8

   
   

   
 

8.
9

   
   

4.
3

   
  

1.
4

   
  

1.
2

   
  

1.
0

   
  

—
—

—
10

.7
   

10
.9

   
19

.6
   

14
5

   
 

10
6.

4
   

0.
4

   
   

   

(6
.4

)
   

   
   

(3
.3

)
   

  
(1

4.
0)

  
(2

.1
)

   
 

5.
2

   
  

(4
.5

)
   

 
—

—
—

16
7.

9
37

5.
0

 
N

A
20

   
   

33
.3

   
  

2.
9

   
   

   

7.
8

   
   

   
 

8.
7

   
   

4.
9

   
  

1.
7

   
  

1.
6

   
  

1.
4

   
  

0.
7

   
  

0.
7

   
  

1.
3

   
  

12
.2

   
8.

1
   

  
14

.4
   

13
0

   
 

11
1.

7
   

0.
2

   
   

   

7.
2

   
   

   
 

7.
6

   
   

5.
3

   
  

2.
4

   
  

2.
3

   
  

2.
1

   
  

4.
6

   
  

4.
3

   
  

5.
3

   
  

18
.7

17
.2

   
23

.2
   

84
   

   
92

.2
   

  
0.

2
   

   
   

8.
6

   
   

   
 

7.
5

   
   

6.
4

   
  

3.
7

   
  

3.
3

   
  

3.
0

   
  

1.
8

   
  

2.
8

   
  

3.
9

   
  

24
.8

   
23

.8
   

25
.0

   
20

5
   

 
45

.3
   

  
0.

5
   

   
   

8.
9

   
   

   
 

7.
3

   
   

5.
8

   
  

1.
6

   
  

1.
4

   
  

1.
2

   
  

1.
9

   
  

2.
3

   
  

2.
9

   
  

14
.2

13
.8

   
15

.3
   

20
5

   
 

93
.0

   
  

5.
9

   
   

   

11
.0

   
   

 
9.

7
   

  
6.

8
   

  
2.

6
   

  
2.

1
   

  
2.

0
   

  
1.

8
   

  
2.

4
   

  
3.

2
   

  
9.

2
   

  
6.

7
   

  
12

.0
   

5.
7

   
   

   
 

5.
0

   
   

5.
5

   
  

0.
4

   
  

0.
3

   
  

0.
3

   
  

—
—

—
14

.4
   

10
.6

   
7.

1
   

  
40

   
   

(2
4.

4)
   

 
15

.2
   

   
 

2.
5

   
   

   
 

3.
2

   
   

2.
6

   
  

1.
1

   
  

1.
0

   
  

0.
9

   
  

3.
7

   
  

3.
7

   
  

3.
7

   
  

18
.3

   
13

.3
   

12
.7

   
23

0
   

 
43

.7
   

  
4.

1
   

   
   

6.
2

   
   

   
 

5.
7

   
   

6.
1

   
  

2.
6

   
  

1.
9

   
  

1.
6

   
  

0.
7

   
  

0.
8

   
  

1.
0

   
  

43
.8

   
27

.2
   

19
.1

   
1,

25
0

 
76

.3
   

  
19

.4
   

   
 

3.
1

   
   

   
 

3.
7

   
   

2.
6

   
  

0.
5

   
  

0.
4

   
  

0.
3

   
  

7.
6

   
  

7.
6

   
  

7.
6

   
  

21
.2

   
18

.1
   

21
.0

   
1,

04
0

 
33

0.
3

   
10

.4
   

   
 

2.
5

   
   

   
 

3.
1

   
   

4.
5

   
  

1.
2

   
  

0.
9

   
  

0.
8

   
  

1.
4

   
  

2.
2

   
  

2.
9

   
  

43
.6

   
23

.5
   

14
.3

   
40

0
   

 
15

.7
   

  
2.

4
   

   
   

2.
7

   
   

   
 

2.
2

   
   

3.
2

   
  

2.
1

   
  

1.
5

   
  

1.
3

   
  

4.
5

   
  

9.
1

   
  

9.
1

   
  

67
.7

   
50

.5
   

24
.4

   
10

0
   

 
29

.4
   

  
22

.4
   

   
 

3.
0

   
   

   
 

4.
1

   
   

5.
1

   
  

0.
7

   
  

0.
6

   
  

0.
6

   
  

—
—

—
26

.1
   

13
.3

   
10

.3
   

41
5

   
 

90
.1

   
  

30
.6

   
   

 

3.
5

   
   

   
 

3.
7

   
   

3.
9

   
  

0.
4

   
  

0.
3

   
  

0.
3

   
  

8.
8

   
  

7.
8

   
  

7.
9

   
  

46
.3

   
29

.9
   

22
.6

   
28

5
   

 
73

.0
   

  
52

.4
   

   
 

3.
7

   
   

   
3.

9
   

  
4.

2
   

  
0.

7
   

  
0.

6
   

  
0.

5
   

  
2.

9
   

  
3.

2
   

  
3.

4
   

  
19

.9
   

15
.3

   
11

.9
   

5.
5

   
   

   
 

5.
1

   
   

4.
0

   
  

1.
4

   
  

1.
3

   
  

1.
2

   
  

0.
1

   
  

0.
1

   
  

0.
1

   
  

17
.6

   
15

.7
   

19
.6

   
26

0
   

 
15

1.
7

   
0.

6
   

   
   

14
.4

   
   

  
12

.8
   

 
10

.6
   

3.
7

   
  

3.
2

   
  

2.
7

   
  

1.
1

   
  

1.
4

   
  

1.
7

   
  

20
.1

   
19

.7
   

21
.0

   
22

0
   

 
24

.6
   

  
7.

0
   

   
   

9.
4

   
   

   
 

8.
8

   
   

5.
4

   
  

2.
2

   
  

1.
8

   
  

1.
4

   
  

0.
0

   
  

0.
0

   
  

0.
0

   
  

26
.8

   
19

.9
   

29
.0

   
40

0
   

 
15

7.
6

   
0.

4
   

   
   

18
.3

   
   

  
11

.9
   

 
9.

0
   

  
9.

1
   

  
5.

7
   

  
4.

0
   

  
0.

1
   

  
0.

1
   

  
0.

1
   

  
49

.8
   

47
.4

   
40

.0
   

1,
98

0
 

65
.6

   
  

4.
3

   
   

   
7.

7
   

   
   

 
6.

7
   

   
5.

5
   

  
1.

5
   

  
1.

4
   

  
1.

3
   

  
0.

9
   

  
1.

0
   

  
1.

0
   

  
10

.3
   

9.
5

   
  

12
.0

   
67

5
   

 
67

.9
   

  
4.

7
   

   
   

10
.7

   
   

  
6.

5
   

   
5.

3
   

  
5.

4
   

  
2.

9
   

  
2.

1
   

  
0.

0
   

  
0.

0
   

  
0.

1
   

  
57

.4
   

44
.1

   
35

.5
   

72
5

   
 

13
5.

0
   

6.
2

   
   

   
7.

5
   

   
   

 
11

.8
   

 
5.

8
   

  
2.

3
   

  
1.

7
   

  
1.

5
   

  
0.

8
   

  
1.

0
   

  
1.

3
   

  
37

.0
   

14
.9

   
32

.2
   

47
5

   
 

19
7.

2
   

0.
3

   
   

   
13

.1
   

   
  

9.
2

   
   

7.
5

   
  

3.
7

   
  

2.
3

   
  

2.
0

   
  

1.
7

   
  

1.
8

   
  

2.
1

   
  

37
.9

   
28

.4
   

24
.2

   
95

0
   

 
75

.9
   

  
2.

9
   

   
   

9.
1

   
   

   
 

8.
4

   
   

6.
2

   
  

4.
0

   
  

3.
2

   
  

2.
4

   
  

2.
0

   
  

1.
9

   
  

2.
1

   
  

30
.9

   
30

.4
   

34
.2

   
41

0
   

 
93

.5
   

  
1.

2
   

   
   

8.
5

   
   

   
 

23
.7

   
 

5.
4

   
  

3.
0

   
  

1.
5

   
  

0.
9

   
  

3.
6

   
  

4.
9

   
  

6.
3

   
  

29
.8

   
(0

.9
)

   
 

8.
0

   
  

34
0

   
 

59
.9

   
  

27
.5

   
   

 
13

.3
   

   
  

9.
8

   
   

9.
7

   
  

4.
7

   
  

3.
5

   
  

2.
9

   
  

0.
9

   
  

0.
9

   
  

1.
1

   
  

38
.3

   
32

.3
   

24
.2

   
1,

87
0

 
58

.2
   

  
25

.9
   

   
 

10
.8

   
   

 
9.

8
   

  
7.

2
   

  
3.

5
   

  
2.

6
   

  
2.

0
   

  
1.

1
   

  
1.

3
   

  
1.

6
   

  
24

.5
   

17
.9

   
18

.4
   

5.
0

   
   

   
 

5.
1

   
   

4.
2

   
  

1.
9

   
  

1.
5

   
  

1.
2

   
  

2.
2

   
  

3.
1

   
  

3.
1

   
  

66
.5

   
33

.4
   

27
.6

   
44

0
   

 
96

.2
   

  
60

.6
   

   
 

3.
4

   
   

   
 

3.
9

   
   

3.
6

   
  

0.
8

   
  

0.
6

   
  

0.
5

   
  

3.
6

   
  

4.
6

   
  

5.
6

   
  

64
.5

   
29

.5
   

22
.3

   
38

0
   

 
25

2.
0

   
40

.7
   

   
 

(7
07

.3
)

   
  

(1
8.

0)
   

3.
9

   
  

0.
5

   
  

0.
4

   
  

0.
4

   
  

0.
3

   
  

0.
1

   
  

0.
0

   
  

10
.6

   
2.

9
   

  
2.

8
   

  
27

5
   

 
17

9.
9

   
37

.2
   

   
 

0.
2

   
   

   
 

17
.8

   
 

7.
2

   
  

0.
2

   
  

0.
2

   
  

0.
2

   
  

10
.4

   
13

.0
   

18
.3

   
31

.9
   

1.
8

   
  

6.
3

   
  

17
0

   
 

34
3.

3
   

0.
1

   
   

   
18

.4
   

   
  

12
.5

   
 

6.
2

   
  

0.
8

   
  

0.
8

   
  

0.
8

   
  

1.
6

   
  

2.
3

   
  

2.
3

   
  

8.
4

   
  

6.
1

   
  

7.
6

   
  

50
0

   
 

19
5.

6
   

0.
4

   
   

   
6.

4
   

   
   

 
10

.0
   

 
3.

6
   

  
0.

6
   

  
0.

6
   

  
0.

5
   

  
—

—
—

22
.1

   
5.

4
   

  
10

.9
   

28
0

   
 

33
8.

9
   

0.
7

   
   

   
7.

5
   

   
   

 
10

.2
   

 
9.

7
   

  
0.

8
   

  
0.

7
   

  
0.

6
   

  
4.

4
   

  
4.

4
   

  
6.

6
   

  
34

.2
   

17
.0

   
16

.2
   

12
0

   
 

16
4.

3
   

0.
4

   
   

   

D
iv

id
en

d
 y

ie
ld

 (
%

)



Kotak Institutional Equities Research 7

India Daily Summary - November 19, 2008
K

o
ta

k 
In

st
it

u
ti

o
n

al
 E

q
u

it
ie

s:
 V

al
u

at
io

n
 S

u
m

m
ar

y 
o

f 
K

ey
 In

d
ia

n
 C

o
m

p
an

ie
s

So
ur

ce
: 

C
om

pa
ny

, 
Bl

oo
m

be
rg

, 
K

ot
ak

 I
ns

ti
tu

ti
on

al
 E

qu
it

ie
s 

es
ti

m
at

es

Pr
o

p
er

ty
C

au
ti

o
u

s
53

8,
01

0
10

,8
14

19
3.

3
   

(7
.7

)
   

 
5.

0
   

  
4.

4
   

  
4.

8
   

  
4.

5
   

 

18
-N

o
v-

08
M

kt
 c

ap
.

O
/S

 
sh

ar
es

EP
S 

(R
s)

EP
S 

g
ro

w
th

 (
%

) 
PE

R
 (

X
)

C
o

m
p

an
y

Pr
ic

e 
(R

s)
R

at
in

g
(R

s 
m

n
)

(U
S$

 m
n

)
(m

n
)

20
08

20
09

E
20

10
E

20
08

20
09

E
20

10
E

20
08

20
09

E
20

10
E

R
et

ai
l

Pa
nt

al
oo

n 
Re

ta
il

20
7

   
   

   
   

BU
Y

35
,6

54
71

7
17

2
   

   
8.

0
   

  
12

.1
   

18
.4

   
93

.1
   

   
50

.4
   

 
52

.2
   

25
.8

   
17

.2
   

11
.3

  
Ti

ta
n 

In
du

st
rie

s
83

0
   

   
   

   
BU

Y
36

,8
48

74
1

44
   

   
  

35
.1

   
49

.8
   

56
.6

   
55

.2
   

   
42

.1
   

 
13

.6
   

23
.7

   
16

.7
   

14
.7

  

V
ish

al
 R

et
ai

l
65

   
   

   
   

  
A

D
D

1,
44

6
29

22
   

   
  

18
.1

   
14

.9
   

20
.6

   
37

.2
   

   
(1

7.
6)

   
38

.4
   

3.
6

   
  

4.
3

   
  

3.
1

   
 

R
et

ai
l

73
,9

47
1,

48
6

31
.8

   
  

43
.6

   
32

.7
   

23
.0

   
16

.0
   

12
.1

  
Te

ch
n

o
lo

g
y

H
C

L 
Te

ch
no

lo
gi

es
13

6
   

   
   

   
RE

D
U

C
E

94
,7

98
1,

90
5

69
5

   
   

15
.3

   
20

.6
   

21
.7

   
(1

9.
0)

   
  

35
.0

   
 

5.
4

   
  

8.
9

   
  

6.
6

   
  

6.
3

   
 

H
ex

aw
ar

e 
Te

ch
no

lo
gi

es
20

   
   

   
   

  
SE

LL
2,

80
7

56
14

2
   

   
7.

7
   

  
2.

9
   

  
3.

8
   

  
(1

3.
7)

   
  

(6
2.

4)
   

32
.1

   
2.

6
   

  
6.

9
   

  
5.

2
   

 
In

fo
sy

s 
Te

ch
no

lo
gi

es
1,

18
1

   
   

   
BU

Y
67

7,
60

7
13

,6
20

57
4

   
   

79
.1

   
10

0.
8

 
10

8.
8

 
18

.0
   

   
27

.5
   

 
7.

9
   

  
14

.9
   

11
.7

   
10

.9
  

M
ph

as
is 

BF
L

17
0

   
   

   
   

RE
D

U
C

E
35

,3
81

71
1

20
8

   
   

12
.2

   
22

.3
   

23
.4

   
67

.6
   

   
81

.7
   

 
5.

0
   

  
13

.9
   

7.
6

   
  

7.
3

   
 

M
in

dt
re

e
24

4
   

   
   

   
BU

Y
6,

34
3

12
7

26
   

   
  

26
.7

   
30

.7
   

39
.6

   
12

.3
   

   
14

.7
   

 
29

.0
   

9.
1

   
  

7.
9

   
  

6.
2

   
 

Pa
tn

i C
om

pu
te

r 
Sy

st
em

s
11

9
   

   
   

   
SE

LL
15

,2
79

30
7

12
9

   
   

33
.2

   
26

.3
   

30
.8

   
29

.2
   

   
(2

0.
8)

   
16

.9
   

3.
6

   
  

4.
5

   
  

3.
9

   
 

Po
la

ris
 S

of
tw

ar
e 

La
b

40
   

   
   

   
  

SE
LL

3,
94

7
79

98
   

   
  

7.
4

   
  

12
.8

   
11

.6
   

(2
7.

6)
   

  
71

.6
   

 
(9

.6
)

   
 

5.
4

   
  

3.
1

   
  

3.
5

   
 

Sa
ty

am
 C

om
pu

te
r 

Se
rv

ic
es

24
2

   
   

   
   

BU
Y

16
5,

11
6

3,
31

9
68

2
   

   
25

.2
   

33
.7

   
35

.5
   

17
.7

   
   

33
.3

   
 

5.
3

   
  

9.
6

   
  

7.
2

   
  

6.
8

   
 

TC
S

48
3

   
   

   
   

RE
D

U
C

E
47

2,
81

5
9,

50
4

97
9

   
   

51
.3

   
56

.4
   

63
.0

   
21

.5
   

   
10

.0
   

 
11

.6
   

9.
4

   
  

8.
6

   
  

7.
7

   
 

Te
ch

 M
ah

in
dr

a
28

1
   

   
   

   
BU

Y
34

,9
56

70
3

12
5

   
   

59
.1

   
76

.4
   

85
.0

   
25

.7
   

   
29

.4
   

 
11

.2
   

4.
8

   
  

3.
7

   
  

3.
3

   
 

W
ip

ro
23

0
   

   
   

   
A

D
D

33
3,

50
0

6,
70

3
1,

45
0

   
22

.2
   

26
.0

   
28

.7
   

12
.6

   
   

17
.0

   
 

10
.4

   
10

.3
   

8.
8

   
  

8.
0

   
 

Te
ch

n
o

lo
g

y 
C

au
ti

o
u

s
1,

84
2,

54
9

37
,0

35
16

.1
   

  
21

.4
   

9.
2

   
  

10
.7

   
8.

8
   

  
8.

0
   

 
Te

le
co

m
Bh

ar
ti 

A
irt

el
 L

td
62

3
   

   
   

   
BU

Y
1,

18
2,

20
2

23
,7

62
1,

89
8

   
35

.3
   

45
.3

   
55

.1
   

65
.0

   
   

28
.3

   
 

21
.7

   
17

.6
   

13
.8

   
11

.3
  

ID
EA

46
   

   
   

   
  

RE
D

U
C

E
14

8,
06

3
2,

97
6

3,
23

6
   

3.
9

   
  

3.
3

   
  

3.
4

   
  

78
.5

   
   

(1
7.

6)
   

5.
7

   
  

11
.6

   
14

.1
   

13
.3

  

M
TN

L
71

   
   

   
   

  
RE

D
U

C
E

44
,9

51
90

4
63

0
   

   
7.

1
   

  
5.

1
   

  
5.

5
   

  
(1

1.
0)

   
  

(2
8.

4)
   

7.
6

   
  

10
.0

   
13

.9
   

13
.0

  
Re

lia
nc

e 
C

om
m

un
ic

at
io

ns
20

9
   

   
   

   
SE

LL
43

2,
30

9
8,

68
9

2,
06

4
   

26
.1

   
26

.3
   

33
.1

   
84

.3
   

   
0.

5
   

   
25

.8
   

8.
0

   
  

8.
0

   
  

6.
3

   
 

Ta
ta

 C
om

m
un

ic
at

io
ns

47
8

   
   

   
   

RE
D

U
C

E
13

6,
08

8
2,

73
5

28
5

   
   

10
.9

   
13

.6
   

14
.0

   
(3

6.
3)

   
  

24
.0

   
 

3.
2

   
  

43
.6

   
35

.2
   

34
.1

  

Te
le

co
m

 
C

au
ti

o
u

s
1,

94
3,

61
2

39
,0

67
65

.7
   

  
16

.3
   

21
.0

   
13

.5
   

11
.6

   
9.

6
   

 
Tr

an
sp

o
rt

at
io

n
C

on
ta

in
er

 C
or

po
ra

tio
n

61
5

   
   

   
   

RE
D

U
C

E
79

,9
25

1,
60

6
13

0
   

   
57

.7
   

69
.4

   
74

.2
   

7.
8

   
   

  
20

.3
   

 
6.

8
   

  
10

.6
   

8.
9

   
  

8.
3

   
 

Tr
an

sp
o

rt
at

io
n

 
C

au
ti

o
u

s
79

,9
25

1,
60

6
7.

8
   

   
 

20
.3

   
6.

8
   

  
10

.6
   

8.
9

   
  

8.
3

   
 

U
ti

lit
ie

s
C

ES
C

20
8

   
   

   
   

BU
Y

25
,9

74
52

2
12

5
   

   
27

.8
   

31
.9

   
36

.9
   

(2
3.

3)
   

  
14

.9
   

 
15

.8
   

7.
5

   
  

6.
5

   
  

5.
6

   
 

La
nc

o 
In

fr
at

ec
h

12
0

   
   

   
   

BU
Y

26
,5

76
53

4
22

2
   

   
14

.8
   

17
.5

   
26

.0
   

75
.2

   
   

18
.2

   
 

48
.3

   
8.

1
   

  
6.

8
   

  
4.

6
   

 

N
TP

C
13

9
   

   
   

   
RE

D
U

C
E

1,
14

8,
59

3
23

,0
87

8,
24

5
   

9.
3

   
  

9.
0

   
  

9.
7

   
  

7.
9

   
   

  
(3

.2
)

   
  

7.
9

   
  

14
.9

   
15

.4
   

14
.3

  
Re

lia
nc

e 
In

fr
as

tr
uc

tu
re

47
4

   
   

   
   

BU
Y

10
9,

54
4

2,
20

2
23

1
   

   
37

.6
   

53
.6

   
56

.8
   

13
.9

   
   

42
.6

   
 

6.
0

   
  

12
.6

   
8.

8
   

  
8.

4
   

 

Re
lia

nc
e 

Po
w

er
10

3
   

   
   

   
RE

D
U

C
E

24
7,

58
9

4,
97

7
2,

39
7

   
0.

4
   

  
2.

1
   

  
2.

6
   

  
—

44
3.

9
  

25
.2

   
27

1.
6

 
49

.9
   

39
.9

  
Ta

ta
 P

ow
er

68
3

   
   

   
   

BU
Y

15
9,

16
4

3,
19

9
23

3
   

   
29

.7
   

38
.1

   
39

.9
   

11
.6

   
   

28
.5

   
 

4.
6

   
  

23
.0

   
17

.9
   

17
.1

  

U
ti

lit
ie

s 
A

tt
ra

ct
iv

e
1,

71
7,

44
0

34
,5

21
12

.1
   

  
8.

4
   

  
9.

9
   

  
17

.2
   

15
.8

   
14

.4
  

O
th

er
s

A
ba

n 
O

ff
sh

or
e

80
0

   
   

   
   

BU
Y

30
,9

13
62

1
39

   
   

  
72

.3
   

21
1.

1
 

45
6.

6
 

(1
,0

66
)

19
2.

1
  

11
6.

3
 

11
.1

   
3.

8
   

  
1.

8
   

 
Ed

uc
om

p 
So

lu
tio

ns
2,

35
1

   
   

   
BU

Y
44

,7
16

89
9

19
   

   
  

35
.2

   
63

.9
   

10
8.

1
 

11
4

81
.7

   
 

69
.2

   
66

.9
   

36
.8

   
21

.8
  

H
av

el
ls 

In
di

a
15

2
   

   
   

   
BU

Y
9,

17
8

18
4

61
   

   
  

26
.6

   
19

.7
   

34
.5

   
40

(2
5.

9)
   

75
.1

   
5.

7
   

  
7.

7
   

  
4.

4
   

 

Ja
ip

ra
ka

sh
 A

ss
oc

ia
te

s
68

   
   

   
   

  
BU

Y
80

,7
22

1,
62

3
1,

18
8

   
4.

9
   

  
7.

3
   

  
11

.0
   

7
49

.5
   

 
50

.9
   

13
.9

   
9.

3
   

  
6.

2
   

 
Jin

da
l S

aw
27

0
   

   
   

   
BU

Y
16

,5
74

33
3

61
   

   
  

66
.6

   
86

.9
   

82
.9

   
(4

3)
30

.6
   

 
(4

.7
)

   
 

4.
1

   
  

3.
1

   
  

3.
3

   
 

PS
L

95
   

   
   

   
  

BU
Y

4,
12

3
83

44
   

   
  

21
.1

   
43

.6
   

58
.3

   
4

10
6.

9
  

33
.7

   
4.

5
   

  
2.

2
   

  
1.

6
   

 
Si

nt
ex

16
6

   
   

   
   

BU
Y

26
,9

51
54

2
16

3
   

   
19

.5
   

23
.4

   
31

.2
   

58
19

.6
   

 
33

.5
   

8.
5

   
  

7.
1

   
  

5.
3

   
 

W
el

sp
un

 G
uj

ar
at

 S
ta

hl
 R

oh
re

n
10

4
   

   
   

   
BU

Y
19

,6
14

39
4

18
9

   
   

20
.6

   
25

.9
   

36
.6

   
94

25
.9

   
 

41
.6

   
5.

1
   

  
4.

0
   

  
2.

8
   

 

O
th

er
s

23
2,

79
1

4,
67

9
28

.6
   

  
81

.0
   

51
.6

   
11

.8
   

6.
5

   
  

4.
3

   
 

K
S 

u
n

iv
er

se
 (

b
)

19
,8

32
,3

83
 

39
8,

63
1

   
   

 
25

.6
   

  
9.

9
   

  
17

.3
   

10
.1

   
9.

2
   

  
7.

8
   

 
K

S 
u

n
iv

er
se

 (
b

) 
ex

-E
n

er
g

y
15

,3
01

,8
47

 
30

7,
56

7
   

   
 

30
.8

   
  

7.
6

   
  

8.
5

   
  

10
.2

   
9.

5
   

  
8.

7
   

 
K

S 
u

n
iv

er
se

 (
d

) 
ex

-E
n

er
g

y 
&

 e
x-

C
o

m
m

o
d

it
ie

s
14

,1
26

,2
12

 
28

3,
93

7
   

   
 

35
.8

   
  

11
.9

   
13

.6
   

11
.8

   
10

.6
   

9.
3

   
 

N
ot

e:
(a

) 2
00

7 
m

ea
ns

 c
al

en
da

r 
ye

ar
 2

00
6,

 s
im

ila
rly

 f
or

 2
00

8 
an

d 
20

09
 f

or
 t

he
se

 p
ar

tic
ul

ar
 c

om
pa

ni
es

.
(b

) E
V

/S
al

es
 &

 E
V

/E
BI

TD
A

  f
or

 K
S 

un
iv

er
se

 e
xc

lu
de

s 
Ba

nk
in

g 
Se

ct
or

.
(c

) R
up

ee
-U

S 
D

ol
la

r 
ex

ch
an

ge
 r

at
e 

(R
s/

U
S$

)=
49

.7
5

65
9

5.
1

   
   

   
5.

1
   

  
4.

3
   

  
1.

4
   

  
1.

1
   

  
0.

9
   

  
2.

3
   

  
3.

3
   

  
4.

0
   

  
32

.1
   

23
.2

   
20

.4
   

EV
/E

B
IT

D
A

 (
X

)
Pr

ic
e/

B
V

 (
X

)
R

o
E 

(%
)

Ta
rg

et
 

p
ri

ce
U

p
si

d
e

A
D

V
T-

3m
o

20
08

20
09

E
20

10
E

20
08

20
09

E
20

10
E

20
08

20
09

E
20

10
E

20
08

20
09

E
20

10
E

(R
s)

(%
)

(U
S$

 m
n

)

10
.2

   
   

  
6.

9
   

   
5.

7
   

  
2.

1
   

  
1.

3
   

  
1.

2
   

  
0.

3
   

  
0.

4
   

  
0.

5
   

  
8.

5
   

  
9.

1
   

  
10

.8
   

37
0

   
 

78
.4

   
  

1.
5

   
   

   
16

.1
   

   
  

10
.4

   
 

8.
7

   
  

7.
8

   
  

5.
6

   
  

4.
3

   
  

1.
0

   
  

1.
1

   
  

1.
3

   
  

37
.7

   
39

.3
   

33
.2

   
1,

28
0

 
54

.2
   

  
2.

6
   

   
   

5.
0

   
   

   
 

4.
4

   
   

3.
3

   
  

0.
5

   
  

0.
5

   
  

0.
4

   
  

—
—

—
20

.2
   

11
.5

   
14

.0
   

12
5

   
 

93
.6

   
  

0.
1

   
   

   

11
.1

   
   

 
7.

6
   

  
6.

2
   

  
3.

0
   

  
2.

0
   

  
1.

8
   

  
0.

6
   

  
0.

8
   

  
0.

9
   

  
13

.2
   

12
.8

   
14

.7
   

4.
5

   
   

   
 

3.
2

   
   

2.
9

   
  

1.
9

   
  

1.
5

   
  

1.
3

   
  

5.
9

   
  

5.
9

   
  

5.
9

   
  

21
.4

   
23

.8
   

22
.7

   
20

0
   

 
46

.6
   

  
3.

7
   

   
   

(0
.3

)
   

   
   

0.
8

   
   

0.
5

   
  

0.
4

   
  

0.
4

   
  

0.
4

   
  

4.
6

   
  

8.
1

   
  

8.
1

   
  

15
.1

   
5.

8
   

  
7.

4
   

  
25

   
   

26
.6

   
  

0.
1

   
   

   
11

.3
   

   
  

8.
5

   
   

7.
4

   
  

4.
9

   
  

3.
8

   
  

3.
0

   
  

2.
8

   
  

2.
1

   
  

2.
2

   
  

36
.1

   
36

.4
   

30
.9

   
1,

60
0

 
35

.5
   

  
67

.9
   

   
 

8.
2

   
   

   
 

4.
9

   
   

4.
0

   
  

3.
1

   
  

0.
4

   
  

1.
9

   
  

2.
1

   
  

2.
4

   
  

2.
7

   
  

23
.6

   
34

.6
   

28
.4

   
19

0
   

 
12

.0
   

  
1.

4
   

   
   

5.
4

   
   

   
 

3.
0

   
   

2.
7

   
  

1.
2

   
  

1.
0

   
  

0.
8

   
  

1.
6

   
  

—
—

—
17

.2
   

17
.8

   
45

0
   

 
84

.8
   

  
0.

4
   

   
   

0.
4

   
   

   
 

0.
5

   
   

(0
.5

)
   

 
0.

6
   

  
0.

5
   

  
0.

4
   

  
1.

8
   

  
2.

2
   

  
2.

6
   

  
19

.2
   

14
.1

   
12

.0
   

16
0

   
 

34
.7

   
  

1.
2

   
   

   

1.
8

   
   

   
 

0.
9

   
   

0.
6

   
  

0.
6

   
  

0.
5

   
  

0.
5

   
  

4.
4

   
  

4.
4

   
  

4.
4

   
  

11
.7

   
17

.8
   

14
.1

   
70

   
   

74
.3

   
  

1.
9

   
   

   
6.

7
   

   
   

 
4.

3
   

   
3.

5
   

  
2.

3
   

  
1.

8
   

  
1.

5
   

  
4.

0
   

  
5.

0
   

  
5.

8
   

  
26

.0
   

28
.2

   
24

.2
   

40
0

   
 

65
.2

   
  

34
.3

   
   

 
7.

5
   

   
   

 
6.

1
   

   
5.

5
   

  
3.

8
   

  
3.

0
   

  
2.

5
   

  
2.

9
   

  
4.

1
   

  
5.

2
   

  
47

.0
   

39
.3

   
35

.6
   

65
0

   
 

34
.5

   
  

24
.4

   
   

 

4.
2

   
   

   
 

2.
1

   
   

1.
3

   
  

2.
8

   
  

1.
6

   
  

1.
1

   
  

1.
9

   
  

2.
1

   
  

2.
2

   
  

70
.7

   
58

.0
   

40
.9

   
70

0
   

 
14

9.
5

   
2.

9
   

   
   

8.
1

   
   

   
 

5.
9

   
   

5.
0

   
  

2.
6

   
  

2.
1

   
  

1.
8

   
  

2.
8

   
  

3.
3

   
  

3.
8

   
  

27
.9

   
26

.3
   

24
.3

   
36

0
   

 
56

.5
   

  
11

.9
   

   
 

7.
8

   
   

   
5.

8
   

  
5.

0
   

  
3.

1
   

  
2.

5
   

  
2.

1
   

  
3.

1
   

  
3.

3
   

  
3.

8
   

  
29

.4
   

28
.3

   
25

.6
   

10
.8

   
   

  
8.

1
   

   
6.

2
   

  
5.

2
   

  
3.

8
   

  
2.

8
   

  
—

0.
6

   
  

1.
0

   
  

39
.1

   
31

.9
   

28
.5

   
80

0
   

 
28

.4
   

  
89

.2
   

   
 

9.
0

   
   

   
 

5.
6

   
   

5.
0

   
  

4.
2

   
  

1.
0

   
  

1.
0

   
  

—
—

—
36

.4
   

12
.0

   
8.

0
   

  
70

   
   

53
.0

   
  

9.
8

   
   

   

1.
5

   
   

   
 

2.
3

   
   

2.
0

   
  

0.
4

   
  

0.
4

   
  

0.
4

   
  

5.
6

   
  

8.
4

   
  

8.
4

   
  

3.
5

   
  

2.
2

   
  

2.
4

   
  

80
   

   
12

.1
   

  
1.

7
   

   
   

7.
0

   
   

   
 

6.
9

   
   

5.
6

   
  

1.
5

   
  

1.
3

   
  

1.
0

   
  

0.
4

   
  

—
—

16
.8

   
18

.3
   

18
.7

   
26

5
   

 
26

.5
   

  
57

.2
   

   
 

18
.1

   
   

  
15

.0
   

 
13

.6
   

2.
1

   
  

2.
0

   
  

1.
9

   
  

0.
9

   
  

1.
0

   
  

1.
4

   
  

4.
4

   
  

5.
4

   
  

5.
2

   
  

40
0

   
 

(1
6.

2)
   

 
4.

0
   

   
   

9.
2

   
   

   
7.

6
   

  
6.

0
   

  
2.

6
   

  
2.

0
   

  
1.

6
   

  
0.

5
   

  
0.

7
   

  
0.

9
   

  
19

.6
   

17
.0

   
17

.3
   

6.
8

   
   

   
 

5.
4

   
   

4.
7

   
  

2.
5

   
  

2.
1

   
  

1.
7

   
  

2.
0

   
  

2.
4

   
  

2.
6

   
  

25
.8

   
25

.6
   

22
.8

   
80

0
   

 
30

.1
   

  
1.

5
   

   
   

6.
8

   
   

   
5.

4
   

  
4.

7
   

  
2.

5
   

  
2.

1
   

  
1.

7
   

  
2.

0
   

  
2.

4
   

  
2.

6
   

  
23

.5
   

23
.3

   
21

.0
   

3.
9

   
   

   
 

3.
7

   
   

4.
8

   
  

0.
8

   
  

0.
7

   
  

0.
6

   
  

1.
9

   
  

2.
2

   
  

2.
6

   
  

12
.5

   
11

.7
   

11
.9

   
45

0
   

 
11

6.
5

   
1.

4
   

   
   

8.
1

   
   

   
 

11
.6

   
 

10
.0

   
1.

4
   

  
1.

2
   

  
0.

9
   

  
—

—
—

19
.7

   
19

.2
   

23
.0

   
37

0
   

 
20

9.
5

   
8.

7
   

   
   

10
.4

   
   

  
11

.3
   

 
10

.9
   

2.
1

   
  

2.
0

   
  

1.
8

   
  

2.
5

   
  

2.
5

   
  

2.
6

   
  

14
.9

   
13

.2
   

13
.1

   
16

0
   

 
14

.9
   

  
31

.2
   

   
 

19
.2

   
   

  
15

.6
   

 
15

.5
   

0.
7

   
  

0.
7

   
  

0.
6

   
  

1.
3

   
  

1.
5

   
  

1.
7

   
  

4.
3

   
  

6.
2

   
  

6.
6

   
  

1,
25

0
 

16
3.

5
   

73
.7

   
   

 

—
—

—
1.

8
   

  
1.

7
   

  
1.

7
   

  
—

—
—

1.
2

   
  

3.
5

   
  

4.
3

   
  

18
0

   
 

74
.2

   
  

21
.7

   
   

 
17

.5
   

   
  

15
.9

   
 

16
.8

   
2.

1
   

  
1.

6
   

  
1.

5
   

  
1.

3
   

  
1.

4
   

  
1.

4
   

  
10

.0
   

10
.3

   
9.

0
   

  
1,

23
0

 
80

.0
   

  
17

.9
   

   
 

12
.0

   
   

 
13

.7
   

14
.6

   
1.

8
   

  
1.

6
   

  
1.

5
   

  
1.

9
   

  
1.

9
   

  
2.

0
   

  
10

.4
   

10
.3

   
10

.4
   

12
.2

   
   

  
6.

6
   

   
3.

8
   

  
3.

5
   

  
1.

5
   

  
0.

8
   

  
0.

4
   

  
1.

2
   

  
1.

9
   

  
51

.7
   

49
.3

   
53

.1
   

1,
70

0
 

11
2.

6
   

18
.6

   
   

 
35

.5
   

   
  

15
.2

   
 

9.
5

   
  

14
.5

   
6.

1
   

  
4.

9
   

  
0.

1
   

  
0.

3
   

  
0.

4
   

  
33

.5
   

23
.3

   
24

.3
   

2,
55

0
 

8.
5

   
   

 
32

.7
   

   
 

5.
7

   
   

   
 

5.
7

   
   

4.
0

   
  

1.
3

   
  

1.
1

   
  

0.
8

   
  

1.
6

   
  

2.
1

   
  

2.
7

   
  

33
.7

   
16

.5
   

22
.2

   
36

5
   

 
14

0.
7

   
0.

4
   

   
   

10
.6

   
   

  
8.

2
   

   
7.

8
   

  
1.

6
   

  
1.

4
   

  
1.

2
   

  
0.

0
   

  
0.

0
   

  
0.

0
   

  
15

.4
   

16
.1

   
20

.5
   

20
5

   
 

20
1.

7
   

42
.8

   
   

 
3.

4
   

   
   

 
1.

8
   

   
1.

5
   

  
0.

6
   

  
0.

4
   

  
0.

4
   

  
2.

7
   

  
4.

8
   

  
5.

5
   

  
12

.5
   

14
.4

   
12

.3
   

50
0

   
 

85
.0

   
  

1.
7

   
   

   

3.
6

   
   

   
 

3.
1

   
   

2.
1

   
  

0.
7

   
  

0.
6

   
  

0.
4

   
  

5.
4

   
  

6.
3

   
  

7.
9

   
  

11
.3

   
15

.0
   

17
.5

   
28

0
   

 
19

6.
0

   
0.

2
   

   
   

8.
1

   
   

   
 

5.
8

   
   

4.
0

   
  

1.
6

   
  

1.
0

   
  

1.
0

   
  

0.
5

   
  

0.
8

   
  

1.
1

   
  

14
.0

   
14

.8
   

15
.9

   
46

0
   

 
17

7.
4

   
2.

0
   

   
   

6.
4

   
   

   
 

3.
9

   
   

2.
6

   
  

1.
1

   
  

0.
9

   
  

0.
7

   
  

1.
8

   
  

3.
6

   
  

3.
8

   
  

27
.1

   
23

.9
   

26
.6

   
22

0
   

 
11

1.
7

   
3.

8
   

   
   

9.
3

   
   

   
6.

2
   

  
4.

8
   

  
1.

7
   

  
1.

3
   

  
1.

0
   

  
0.

6
   

  
1.

2
   

  
1.

4
   

  
14

.4
   

19
.7

   
23

.1
   

6.
6

   
   

   
6.

1
   

  
5.

2
   

  
1.

8
   

  
1.

5
   

  
1.

3
   

  
2.

1
   

  
2.

4
   

  
2.

7
   

  
17

.9
   

16
.4

   
16

.7
   

7.
4

   
   

   
7.

0
   

  
6.

4
   

  
2.

0
   

  
1.

6
   

  
1.

4
   

  
2.

1
   

  
2.

3
   

  
2.

5
   

  
19

.3
   

17
.2

   
16

.2
   

9.
3

   
   

   
8.

3
   

  
7.

1
   

  
2.

2
   

  
1.

9
   

  
1.

6
   

  
2.

0
   

  
2.

2
   

  
2.

4
   

  
18

.9
   

17
.5

   
17

.1
   

D
iv

id
en

d
 y

ie
ld

 (
%

)



8 Kotak Institutional Equities Research

India Daily Summary - November 19, 2008

Ratings and other definitions/identifiers

Rating system
Definitions of ratings

BUY. We expect this stock to outperform the BSE Sensex by 10% over the next 12 months.
ADD. We expect this stock to outperform the BSE Sensex by 0-10% over the next 12 months.
REDUCE: We expect this stock to underperform the BSE Sensex by 0-10% over the next 12 months.
SELL: We expect this stock to underperform the BSE Sensexby more than 10% over the next 12 months.

Our target price are also on 12-month horizon basis.

Other definitions
Coverage view. The coverage view represents each analyst’s overall fundamental outlook on the Sector. The coverage view will consist of one of the following designations:
Attractive (A), Neutral (N), Cautious (C).

Other ratings/identifiers
NR = Not Rated. The investment rating and target price, if any, have been suspended temporarily. Such suspension is in compliance with applicable regulation(s) and/or
Kotak Securities policies in circumstances when Kotak Securities or its affiliates is acting in an advisory capacity in a merger or strategic transaction involving this company
and in certain other circumstances.
CS = Coverage Suspended. Kotak Securities has suspended coverage of this company.
NC = Not Covered. Kotak Securities does not cover this company.
RS = Rating Suspended. Kotak Securities Research has suspended the investment rating and price target, if any, for this stock, because there is not a sufficient fundamental
basis for determining an investment rating or target. The previous investment rating and price target, if any, are no longer in effect for this stock and should not be relied
upon.
NA = Not Available or Not Applicable. The information is not available for display or is not applicable.
NM = Not Meaningful. The information is not meaningful and is therefore excluded.

to the specific recommendations or views expressed in this report: Aman Batra."

"Each of the analysts named below hereby certifies that, with respect to each subject company and its securities for which the analyst is 
responsible in this report, (1) all of the views expressed in this report accurately reflect his or her personal views about the subject 
companies and securities, and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related 

Kotak Institutional Equities Research coverage universe
Distribution of ratings/investment banking relationships

Source: Kotak Institutional Equities As of September 30, 2008

Percentage of companies covered by Kotak Institutional 
Equities, within the specified category.

Percentage of companies within each category for which 
Kotak Institutional Equities and or its affiliates  has provided 
investment banking services within the previous 12 months.

* The above categories are defined as follows: Buy = OP; 
Hold = IL; Sell = U. Buy, Hold and Sell are not defined 
Kotak Institutional Equities ratings and should not be 
constructed as investment opinions. Rather, these ratings 
are used illustratively to comply with applicable regulations. 
As of 30/09/2008 Kotak Institutional Equities Investment 
Research had investment ratings on 143 equity 
securities.
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Copyright 2008 Kotak Institutional Equities (Kotak Securities Limited). All rights reserved.

Kotak Securities Limited and its affiliates are a full-service, integrated investment banking, investment management, brokerage and financing group. We along with our affiliates
are leading underwriter of securities and participants in virtually all securities trading markets in India. We and our affiliates have investment banking and other business relation-
ships with a significant percentage of the companies covered by our Investment Research Department. Our research professionals provide important input into our investment
banking and other business selection processes. Investors should assume that Kotak Securities Limited and/or its affiliates are seeking or will seek investment banking or other
business from the company or companies that are the subject of this material and that the research professionals who were involved in preparing this material may participate in
the solicitation of such business. Our research professionals are paid in part based on the profitability of Kotak Securities Limited, which include earnings from investment banking
and other business. Kotak Securities Limited generally prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in
the securities or derivatives of any companies that the analysts cover. Additionally, Kotak Securities Limited generally prohibits its analysts and persons reporting to analysts from
serving as an officer, director, or advisory board member of any companies that the analysts cover. Our salespeople, traders, and other professionals may provide oral or written
market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses
may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these materials, you should be aware that any or all of the
foregoing, among other things, may give rise to real or potential conflicts of interest. Additionally, other important information regarding our relationships with the company or
companies that are the subject of this material is provided herein.

This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. We
are not soliciting any action based on this material. It is for the general information of clients of Kotak Securities Limited. It does not constitute a personal recommendation or take
into account the particular investment objectives, financial situations, or needs of individual clients. Before acting on any advice or recommendation in this material, clients should
consider whether it is suitable for their particular circumstances and, if necessary, seek professional advice. The price and value of the investments referred to in this material and
the income from them may go down as well as up, and investors may realize losses on any investments. Past performance is not a guide for future performance, future returns are
not guaranteed and a loss of original capital may occur. Kotak Securities Limited does not provide tax advise to its clients, and all investors are strongly advised to consult with their
tax advisers regarding any potential investment.

Certain transactions -including those involving futures, options, and other derivatives as well as non-investment-grade securities - give rise to substantial risk and are not suitable
for all investors. The material is based on information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied on as such.
Opinions expressed are our current opinions as of the date appearing on this material only. We endeavor to update on a reasonable basis the information discussed in this material,
but regulatory, compliance, or other reasons may prevent us from doing so. We and our affiliates, officers, directors, and employees, including persons involved in the preparation
or issuance of this material, may from time to time have “long” or “short” positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies
mentioned herein. For the purpose of calculating whether Kotak Securities Limited and its affiliates holds beneficially owns or controls, including the right to vote for directors, 1%
of more of the equity shares of the subject issuer of a research report, the holdings does not include accounts managed by Kotak Mahindra Mutual Fund.Kotak Securities Limited
and its non US affiliates may, to the extent permissible under applicable laws, have acted on or used this research to the extent that it relates to non US issuers, prior to or
immediately following its publication. Foreign currency denominated securities are subject to fluctuations in exchange rates that could have an adverse effect on the value or price
of or income derived from the investment. In addition , investors in securities such as ADRs, the value of which are influenced by foreign currencies affectively assume currency risk.
In addition options involve risks and are not suitable for all investors. Please ensure that you have read and understood the current derivatives risk disclosure document before
entering into any derivative transactions.

This report has not been prepared by Kotak Mahindra Inc. (KMInc). However KMInc has reviewed the report and, in so far as it includes current or historical information, it is
believed to be reliable, although its accuracy and completeness cannot be guaranteed. Any reference to Kotak Securities Limited shall also be deemed to mean and include Kotak
Mahindra Inc.

Kotak Securities Ltd.
Bakhtawar, 1st floor, 229 Nariman Point, Mumbai 400 021, India. Tel: +91-22-6634-1100 Fax: +91-22-2288-6453

Corporate Office Overseas Offices
Kotak Securities Ltd. Kotak Mahindra (UK) Ltd. Kotak Mahindra Inc.

Bakhtawar, 1st Floor 6th Floor, Portsoken House 50 Main Street, Suite No.310
229, Nariman Point 155-157 The Minories Westchester Financial Centre
Mumbai 400 021, India London EC 3N 1 LS White Plains, New York 10606
Tel: +91-22-6634-1100 Tel: +44-20-7977-6900 / 6940 Tel: +1-914-997-6120
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