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About Quantifi

We introduce you all to our new stream of research- "Quantifi’- from the Quant Research Desk of
Prabhudas Lilladher. Our sole purpose is to provide all stock market enthusiasts with timely and
powerful insights into Indian Equity Markets to enable investors to identify opportunities that can
otherwise be overlooked. The research output is based on comprehensive frameworks and
methodologies where we analyze various quantitative parameters as required for a particular
research theme ranging from fundamental, technical, derivatives, consensus, market & price data
to global comparatives and broader macro trends.

Basically the idea is to help optimize investors' time and efforts by transforming a complex set of
data pool into actionable ideas, thereby highlighting the various opportunities that markets have
to offer at different points in time, through simplified yet impactful snapshots.
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ATTRACTIVE EX-MULTIBAGGERS

Multi-baggers of the past from the mid, small & microcap universe that have corrected
[ significantly from their 10 Year - High and are now bouncing back with strong
fundamentals intact. Read our stock selection methodology to know more:

P No. No. No.
® E 1 Balkrishna Industries Ltd. 11  Zensar Technologies Ltd. 21 Siyaram Silk Mills Ltd.

' < 2 Mindtree Ltd. 12 Suprajit Engineering Ltd. 22 Excel Industries Ltd.

‘ 3 glle(::iilcaelsol-s;\év.al FETEEL 13 Himadri Speciality Chemical Ltd. 23 Astec Lifesciences Ltd.

_— 4 Natco Pharma Ltd. 14  Gabriel India Ltd. 24 MM Forgings Ltd.
5 Hexaware Technologies Ltd. 15 La Opala RG Ltd. 25  Sterling Tools Ltd.
6  Shriram City Union Finance Ltd. 16 Swaraj Engines Ltd. 26  GM Breweries Ltd.
7 Ajanta Pharma Ltd. 17  Aarti Drugs Ltd. 27  Lumax Auto Technologies Ltd.
8 Can Fin Homes Ltd. 18  Balaji Amines Ltd. 28  Fiem Industries Ltd.
9 Tata Elxsi Ltd. 19 JBM Auto Ltd. 29  Munjal Auto Industries Ltd.
10 lIFL Finance Ltd. 20 Ramkrishna Forgings Ltd. 30 Kamdhenu Ltd.
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Methodology

Market Cap:

Micro, Small and Midcap companies trading at attractive valuations
relative to their large cap peers, post the flight to safety driven large cap
rally.

Listing Tenure:

Listed on NSE / BSE for at least 10 years ensuring evaluation of long
term performance track record and business characteristics.

Peak Returns:

Stocks whose market capitalization has grown 5x or returned 400% in
the last 10 years (from their Dec 2009 Prices to their All Time High
Prices), to identify stocks that have been multi-baggers in the previous
cycle and have corrected due to reduced risk appetite or other factors
not related to long term fundamentals of the company.

Current Correction:

Companies that are trading at least 35% below their all-time high price
achieved in the last 5 years.

Long term growth intact:
To ensure companies have demonstrated growth on all fronts in the last decade and
have substantially scaled up operations to remain on a growth trajectory in the
longer term

» Current Sales, EBITDA & PAT > 7Y Average Sales, EBITDA & PAT

»3Y Average Sales, EBITDA & PAT > 7Y Average Sales, EBITDA & PAT

> Current Sales, EBITDA & PAT > 3x of Sales/EBITDA/PAT 10 years ago

Current Cash from Operations (CFO) > 0 & Current CFO/PAT > 40% (Non Finance
companies):
To identify companies with strong cash generation capacity that moves in tandem
with profits.

Latest quarterly YoY EBITDA de-growth not more than -50%:
To eliminate companies that are not able to maintain 50% of its Operating Profit in an
economic slowdown, indicating deep cyclicality.

Latest 3Y Average ROCE > 10%:
To identify companies that are able to generate at least the minimum Return to justify
cost of capital.
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Methodology

Current Shares Pledge < 20%:

Companies with pledge higher than 20% put equity shareholders at risk of dumping
by lenders in case of non-repayment of borrowings by promoter and hence must be
avoided.

Current Promoter holdings > 35% (Non-Banking & Non-Finance Companies):

To ensure promoters are vested in the performance of the company and higher
holding reflects promoter confidence in the business.

Current Interest Coverage:

To avoid companies that have chance of coming under severe financial stress, in
situations where business earnings cannot comfortably cover repayment
obligations. Interest Coverage is calculated using EBIT/Interest and NOT
EBITDA/Interest, hence a more conservative approach

> Interest Coverage > 2.5x (Non-Banking & Non-Finance Companies)
> Interest Coverage > 1.4x (Banking & Finance Companies)
Current Sales > Rs. 100 Crores:

To ensure minimum scale & acceptance of products & services of the company in
the markets.
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STOCK UNIVERSE AND PRICE-RETURN ANALYSIS

% Return [10Y High Price % Return Multibagger
Company Name Industr ° Dec09- 10Y high
pany y from 52WL S (x)
1 Balkrishna Industries Ltd. Tyres & Allied 18,700 967.30 1,024.00 682.00 41.8% 1,453.55 3446.5% 35.5
2  Mindtree Ltd. IT - Software 13,943 847.25 995.00 652.05 29.9% 1,183.80 628.7% 7.3
Motilal Oswal Financial Services
3 Ltd. Finance - NBFC 12,084 815.35 858.70 489.10 66.7% 1,588.40 824.3% 9.2
Pharmaceuticals &
4  Natco Pharma Ltd. Drugs 10,927 600.75 709.80 480.00 25.2% 1,090.00 4807.7% 49.1
5 Hexaware Technologies Ltd. IT - Software 9,981 334.50 455.70 312.20 7.1% 557.70 1123.0% 12.2
6 Shriram City Union Finance Ltd. Finance - NBFC 8,920 1,351.40 1,864.45 1,286.10 5.1% 2,616.40 564.0% 6.6
Pharmaceuticals &
7 Ajanta Pharma Ltd. Drugs 8,776 1,005.75 1,192.00 825.00 21.9% 2,125.00 16121.4% 162.2
8 Can Fin Homes Ltd. Finance - Housing 5,172 388.40 433.70 235.55 64.9% 666.00 4145.1% 42.5
9 Tata Elxsi Ltd. IT - Software 5,147 826.40 1,010.95 592.25 39.5% 1,490.90 1657.1% 17.6
10 IIFL Finance Ltd. Finance - Investment 4,971 155.50 499.00 98.80 57.4% 874.00 542.6% 6.4
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STOCK UNIVERSE AND PRICE-RETURN ANALYSIS

% Return [10Y High Price % Return Multibagger
Company Name Industry . fr;m E2WL g Dec09- 10Y high (%) &8

11 Zensar Technologies Ltd. IT - Software 4,144 183.90 271.30 168.10 9.4% 349.70 1056.0% 11.6
12 Suprajit Engineering Ltd. Auto Ancillary 2,811 201.00 249.00 146.15 37.5% 347.90 3417.7% 35.2
13 Himadri Speciality Chemical Ltd. Chemicals 2,719 64.95 137.80 54.05 20.2% 196.80 487.6% 5.9
14 Gabriel India Ltd. Auto Ancillary 1,765 122.85 158.80 85.05 44.4% 222.50 1566.7% 16.7
15 La Opala RG Ltd. Glass 1,683 151.60 224.00 130.50 16.2% 369.50 13585.2% 136.9
16 Swaraj Engines Ltd. Diesel Engines 1,471 1,212.90 1,670.00 1,015.10 19.5% 2,423.95 669.0% 7.7
Pharmaceuticals &
17  Aarti Drugs Ltd. Drugs 1,337 573.80 707.00 427.00 34.4% 874.90 1929.9% 20.3
18 Balaji Amines Ltd. Chemicals 1,285 396.60 537.60 211.25 87.7% 782.00 2702.9% 28.0
19 JBM Auto Ltd. Auto Ancillary 1,269 268.30 303.90 135.50 98.0% 629.00 4516.5% 46.2
20 Ramkrishna Forgings Ltd. Forgings 1,180 361.25 550.00 254.85 41.8% 890.90 756.6% 8.6
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STOCK UNIVERSE AND PRICE-RETURN ANALYSIS

% Return [10Y High Price
from 52WL

% Return

Dec09- 10Y high|MItiPagger

(x)

Company Name Industry

Textile - Weaving

21 Siyaram Silk Mills Ltd. 1,073 228.85 48550  192.85  18.7% 790.00 2674.9% 27.7
Pesticides &

22 Excel Industries Ltd. Agrochemicals 1,059 842.20 1,444.00 733.60 14.8% 1,922.30 4893.0% 49.9
Pesticides &

23 Astec Lifesciences Ltd. Agrochemicals 945 482.90 562.00 305.00 58.3% 783.00 838.3% 94

. Forgings

24 MM Forgings Ltd. 905 375.00 634.65  308.45  21.6% 742.20 2206.8% 23.1

25  Sterling Tools Ltd. Fasteners 734 203.80 352.80 13520  50.7% 478.00 3363.8% 34.6
Breweries &

26 GM Breweries Ltd. Distilleries 717 39220 682.10  335.00  17.1% 966.40 2319.9% 24.2

7 e Tdicedes i, [ o AREIER] 684 100.35  182.75 72.05  39.3% 224.50 1334.5% 143

28  Fiem Industries Ltd. A A B 580 44100 560.00 314.00  40.4% 1,510.00 1384.0% 14.8

29 Munjal Auto Industries Ltd. AU el iy 443 4430  62.80 2915  52.0% 98.35 906.1% 10.1

30 Kamdhenu Ltd. Szl @ I7em Prealies |- o0 9520  216.00 76.05  25.2% 289.20 1538.5% 16.4
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BALKRISHNA INDUSTRIES LTD tcmp: rs. 1,040 | 52WH/L: RS. 1,055/682 | M.CAP: RS. 199.19BN)

Category Key Financials FY09 FY15 FY16 FY17 FY18 FY19

Sales 1,417 3,871 3,289 3,780 4,461 5,210
Profit & Loss EBITDA 211 1,005 996 1,385 1,442 1,522
Data EBITDAM % 149% 26.0% 30.3% 36.6% 32.3% 29.2%
PAT 74 473 446 717 736 774
Working Cap changes 72 1,959 2,267 -1,111 -2,154 -1,934
Cash from operations 290 984 1,072 847 750 820
Cash Flow Capital Exp -133 -185 -242 -371 -420 -740
Data Net Borrowings -93 -61 -498 -502 -519 21
Interest Paid -40 -48 -39 -22 -14 -11
Free Cashflow to Equity -68 691 292 -48 -203 91
Networth 478 2,276 2,775 3,543 4,083 4,654
Total Debt 483 2,358 1,898 1,391 867 871
Gross Block 772 3,322 3,143 3,385 3,667 3,935
Balance
sheet Data Debtors 221 581 385 411 479 517
Creditors 79 399 341 374 409 386
Inventory 133 411 398 476 619 759
Cash & Bank 12 434 330 25 33 66
STUSILREN o2rvis | asevis | asrvio | aiFvao | a2pv20 | Qo | Yov |
Sales 1,311 1,206 1,356 1,199 1,084 -9.6% -17.3%
EBITDA 321 269 322 268 273 1.9% -15.0%
EBITDA % 31.5% 25.0% 26.7% 28.5% 32.6% 4.1% 1.1%
PAT 210 145 186 177 294 66.4% 39.9%

Ratios

FY09 FY15 FY16 FY17 FY18 FY19

Financial Stability Ratio

Debt Equity
Interest Coverage
Performance Ratios
ROE

ROCE

Working Cap/Sales
Efficiency Ratios
Receivable Days
Inventory Days

Valuation Ratios

Price Earnings(x)
Price Book(x)

Price Sales(x)

Per Share Data
Earnings per share
Dividend per share
Book Value per share
Shareholding
Promoter Holding

Promoter Pledge

1.0 1.0 0.7 0.4 0.2 0.2
4.0 15.9 17.9 49.1 76.3 95.6
16.5% 22.7% 17.7% 22.7% 19.3% 17.7%
16.0% 17.0% 15.4% 22.5% 22.9% 22.7%
25.9% 14.9% 1.2% 2.6% 13.1% 19.5%
55.2 56.3 53.6 38.5 36.5 34.9
43.0 46.2 44.9 42.2 44.8 48.3
3.6 13.2 13.7 18.7 28.2 24.9
0.6 2.7 2.2 3.8 5.1 4.1
0.2 1.6 1.9 3.6 4.7 3.7
3.8 25.3 22.7 371 38.1 40.5
6.0 2.4 5.5 8.0 8.0 8.0
24.7 117.7 143.6 183.3 211.3 240.8
54.4% 58.3% 58.3% 54.4% 58.3% 58.3%
0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

All figures are in Rs. Cr except per share data
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MINDTREE LTD tcmp: Rs. 831 | 52WH/L: RS. 996/652 | M.CAP: RS. 137.29BN)

Category3 Key Financials FY09 FY15 FY16 FY17 FY18 FY19

Sales 1,237
Profit & Loss EBITDA 135
Data  EBITDAM % 10.9%
PAT 54
Working Cap changes -67
Cash from operations 180
Cash Flow Capital Exp -43
Data Net Borrowings 0
Interest Paid -16
Free Cashflow to Equity 121
Networth 547
Total Debt 139
Gross Block 640
Balance
sheet Data Debtors 279
Creditors 22
Inventory 0
Cash & Bank 38

Quarterly Results Q2FY19 Q3FY19 Q4FY19 Q1FY20 Q2FY20 m

1,834
206
11.2%
93

Sales
EBITDA
EBITDA %
PAT

1,755 1,787
322 263
18.4% 14.7%
206 191

3,562
793
22.3%
536
3
598
-200
0
0
399
2,005
3
1,080
696
123
0
376

1,839

16.8%

4,673
905
19.4%
553
-252
421
-158
41
0
304
2,404
44
1,800
973
189
0
233

5,236
760
14.5%
419
122
654
-87
55
0
621
2,572
100
1,821
896
165
0
251

1,914
268
14.0%
135

5,463
931
17.0%
570
-83
564
-102
196
-5
653
2,721
301
1,902
1,016
171
0
329

4.4%
30.0%
2.8%
45.6%

7,022
1,154
16.4%
754
-236
631
-175
-300
-4
151
3,290
1
2,051
1,336
213
0
256

9.1%
-16.9%
-4.4%
-34.6%

Ratios

Financial Stability Ratio
Debt Equity 0.3

Interest Coverage 4.3

Performance Ratios

ROE 10.0%
ROCE 11.9%
Working Cap/Sales 21.1%
Efficiency Ratios

Receivable Days 67.1
Inventory Days 0.0
Valuation Ratios

Price Earnings(x) 15.4
Price Book(x) 1.5
Price Sales(x) 0.7
Per Share Data

Earnings per share 34
Dividend per share 1.0

Book Value per share  36.0

Shareholding
Promoter Holding 34.5%

Promoter Pledge 0.8%

0.0
6,909.0

29.5%
37.8%
35.0%

66.4
0.0

204
5.5
3.1

64.1
17.0
119.8

13.7%
0.0%

FYO09 FY15 FY16 FY17 FY18 FY19

0.0 0.0 0.1 0.0
46.2 30.1 44.9 341.3
25.1% 16.8% 21.5% 25.1%
33.0% 22.4% 26.6% 31.2%
22.5% 24.4% 27.8% 27.2%
65.2 65.1 63.9 61.1
0.0 0.0 0.0 0.0
19.8 18.2 22.3 20.6
4.6 3.0 4.7 4.7
2.3 1.5 2.3 2.2
32.9 24.9 34.8 45.9
16.0 10.0 9.0 30.0
143.3 153.1 166.0 200.3
13.8% 13.7% 13.4% 13.3%
0.0% 0.0% 0.0% 0.0%

All figures are in Rs. Cr except per share data
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MOTILAL OSWAL tcmp: rs. 889 | 52WH/L: RS. 902/480 | M.CAP: RS. 131.42BN)

Category Key Financials FY09 FY15 FY16 FY17 FY18 FY19

Sales 1,058 1,841 2,751 2,463
Profit & Loss EBITDA 181 257 433 1,009 1,395 925
Data EBITDAM % 39.3% 33.5% 40.9% 54.8% 50.7% 37.6%
PAT 93 143 163 365 623 290
Working Cap changes -132 -331 -1,420 -2,323 -376 -340
Cash from operations -14 -98 -1,242 -1,980 248 206
Cash Flow Capital Exp -10 -26 -36 -52 -41 -27
Data Net Borrowings 0 0 1794 0 0 0
Interest Paid -11 -31 -36 -49 0 0
Free Cashflow to Equity -34 -155 481 -2,081 207 180
Networth 794 1,294 1,437 1,785 2,853 3,010
Total Debt 0 795 2,589 5,067 5,323 5,115
Gross Block 134 450 476 501 494 513
Balance
sheet Data Debtors 231 590 710 1,260 1,043 1,518
Creditors 326 621 598 1,022 1,320 1,391
Inventory 96 0 0 0 0 0
Cash & Bank 543 272 287 463 454 689
Quarterly Results m-
Sales 607 -0.4% 11.0%
EBITDA 163 148 333 311 261 -16.3% 59.9%
EBITDA % 28.7% 22.9% 50.7% 51.1% 42.2% -8.9% 13.5%
PAT 3 35 148 132 142 7.8% 4535.5%

FY09 FY15 FY16 FY17 FY18 FY19

Financial Stability Ratio

Ratios

Debt Equity 0.0 0.6 1.8 2.8 1.9 1.7
Interest Coverage 8.8 7.3 2.3 2.1 2.6 1.7
Performance Ratios

ROE 12.4% 11.6% 12.0% 22.6% 26.9% 9.9%
ROCE 19.1% 13.9% 13.0% 17.4% 18.0% 11.0%
Working Cap/Sales 147.1% 17.2% -34.0% -10.4% 98.0% 112.4%
Efficiency Ratios

Receivable Days 218.0 2543 2243 195.3 152.8 189.8
Inventory Days 39.0 14.4 0.0 0.0 0.0 0.0
Valuation Ratios

Price Earnings(x) 12.1 27.8 22.9 29.2 23.5 29.7
Price Book(x) 1.4 3.1 2.7 5.9 5.1 2.9
Price Sales(x) 2.4 5.2 3.7 5.7 5.3 3.6
Per Share Data

Earnings per share 6.3 10.2 11.9 24.9 42.9 20.2
Dividend per share 0.8 3.0 35 5.5 8.5 8.5
Book Value per share  55.9 92.3 101.0 123.6 196.6 206.6
Shareholding

Promoter Holding 70.4% 73.0% 72.0% 70.9% 70.6% 70.3%
Promoter Pledge 17.6% 0.0% 0.0% 0.0% 0.0% 0.0%

All figures are in Rs. Cr except per share data
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NATGO PHARMA LTD(cmp: RS. 619 | 52WH/L: RS. 707/482 | M.CAP: RS. 112.97BN)

Sales 838 1,179 2,065 2,202 2,095 Financial Stability Ratio
Proflu)t & Loss EBITDA 86 228 283 697 969 925 Debt Equity G 0.4 01 01 01 01
ata
EBITDAM % 19.2% 27.2% 24.0% 33.8% 44.0% 44.2% Interest Coverage 4.8 52 10.1 34.8 53.6 43.7
PAT 45 130 156 485 695 642 .
Performance Ratios
Working Cap changes -16 -86 -141 -253 -295 9
) ROE 19.4% 16.6% 14.6% 33.2% 29.7% 19.8%
Cash from operations 61 93 112 346 464 669
. ROCE 20.6% 15.6% 18.0% 39.2% 35.3% 23.7%
Cash Flow Capital Exp -54 -119 -157 -279 -424 -462
1 o) (o) 0, 0, 0, 0,
Data N Borenings 37 71 129 109 48 213 Working Cap/Sales 22.5% 8.3% 29.2% 22.3% 69.9% 77.5%
Interest Paid 15 30 26 16 16 19 EfficiencylRatios
Free Cashflow to EqUIty 56 15 2201 159 -25 402 Receivable Days 40.7 67.8 70.3 65.1 92.2 99.7
Networth 258 846 1,286 1,634 3,048 3,458 Inventory Days 60.6 87.3 89.4 62.4 65.3 84.3
Total Debt 126 312 113 222 173 386 Valuation Ratios
Bal Gross Block 311 940 983 1,159 1,408 1,696 Price Earnings(x) 3.1 52.1 45.6 30.4 20.0 16.2
alance
sheet Data Debtors 62 192 262 475 638 506 Price Book(x) 0.5 8.3 5.6 9.1 4.6 3.0
Creditors 87 125 276 263 269 217 Price Sales(x) 0.3 8.5 6.3 7.3 6.4 5.0
Inventory 80 220 357 349 438 529 Per Share Data
Cash & Bank 29 13 45 36 184 280 Earnings per share 3.1 8.1 9.0 27.9 37.7 35.3
Dividend h 13 5.0 13 6.8 8.3 6.3
o - e —— Book Value per share  18.4 50.9 73.9 93.6 165.2 189.5
ales - -
Shareholding
EBITDA 261 232 179 212 168 -21.1% -35.7% » . . " . . .
P ter Holdi 1.59 53.79 51.39 51.29 48.49 48.79
EBITDA % 47.9%  41.6%  39.4%  43.1%  345%  -8.6%  -13.4% e e e % % % % % %
PAT 182 159 120 143 118 17.6% -35.29% Promoter Pledge 6.1% 0.0% 0.0% 0.0% 0.0% 0.0%

All figures are in Rs. Cr except per share data

IT-, QUANT RESEARCH DESK 11



HEXAWARE TECHNOLOGIES LTDccmp: rs. 328 | 52WH/L: RS. 439/312 | M.CAP: RS. 97.62BN)

3,942

Sales
Profit & Loss EBITDA

Data  EBITDAM %
PAT
Working Cap changes
Cash from operations

Cash Flow Capital Exp

Data  Net Borrowings

Interest Paid

Free Cashflow to Equity

Networth
Total Debt
Gross Block
Debtors
Creditors

Balance
sheet Data

Inventory
Cash & Bank

Quarterly Results Q2FY19 Q3FY19 Q4FY19 Q1FY20 Q2FY20 m

22.5%

12.9%
-1.5%
6.6%

Sales 1,210
EBITDA 229
EBITDA % 18.9%
PAT 172

1,152

106

9.2%

59
20
69

661
19
410
207
57
0
285

2,582

470

18.2%

320

773
366
68
0
287

1,264

14.6%

3,124
554

17.7%

393
-76
393
-137
0
0
256
1,410
0
832
441
98
0
386

1,308
223
17.0%
151

3,535

617

17.5%

419
-20
473
-222
0
0
251

1,696

0
823
438
196

0
426

1,481
258
17.4%
184

705

17.9%

499

0
380

1,934

0
939
536
220

0
530

13.2%
15.9%
0.4%
21.4%

4,648
794
17.1%
583
-117
549

820

Ratios

Debt Equity
Interest Coverage
Performance Ratios
ROE

ROCE

Working Cap/Sales
Efficiency Ratios
Receivable Days
Inventory Days

Valuation Ratios

Price Earnings(x)
Price Book(x)
Price Sales(x)

Per Share Data
Earnings per share

Dividend per share

Book Value per share

Shareholding
Promoter Holding

Promoter Pledge

CYo8 Cy14 CY15 CYle Cy18

Financial Stability Ratio

0.0 0.0 0.0 0.0
454.0 494.3 429.3 288.7

29.1% 27.0% 27.5% 27.6%
37.1% 35.4% 34.3% 33.1%
19.0% 19.6% 23.8% 27.5%

47.1 45.3 45.1 52.6
0.0 0.0 0.0 0.0
18.7 14.9 20.2 17.0
5.2 3.7 5.2 4.3
2.4 1.8 2.6 2.1
13.0 13.9 16.8 19.6
8.7 5.5 4.0 8.5
46.8 56.2 65.2 77.1

71.3% 71.5% 71.2% 62.6%
0.0% 0.0% 0.0% 0.0%

All figures are in Rs. Cr except per share data
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SHRIRAM CGITY UNION FINANCE cmp: s. 1,420 | 52WH/L: RS. 1,900/1,221 | M.CAP: RS. 93.47BN)

Category Key Financials FY09 FY15 FY16 FY17 FY18 FY19

Sales 924 3,562 3,998 4,704 5,437 6,070
Profit & Loss EBITDA 700 2,253 2,332 2,590 2,973 3,697
Data EBITDAM % 75.8% 63.3% 58.3% 55.1% 54.7% 60.9%
PAT 117 575 559 585 749 1,006
Working Cap changes -952 -2,247 -2,789 -5,246 -5,201 -2,082
Cash from operations -719 -1,242  -1,587 -3,697 -3,373 -239
Cash Flow Capital Exp -9 -29 -42 -32 -40 -38
Data Net Borrowings 540 -42 1849 3894 3823 1364
Interest Paid 0 0 0 0 0 0
Free Cashflow to Equity 353 -1,312 220 165 410 1,087
Networth 666 4,214 4,647 5,186 5,728 6,579
Total Debt 4,323 12,764 15,262 18,430 19,804 21,140
Gross Block 79 215 255 284 317 346
Balance
sheet Data Debtors 1 0 0 0 0 0
Creditors 18 0 0 5 80 68
Inventory 0 0 0 0 0 0
Cash & Bank 1,608 803 655 642 542 1,300
STUSILREN o2rvis | asevis | asrvio | aiFvao | a2Fv20 | Qo | Yov |
Sales 1,577 1,440 1,508 1,571 1,562 -0.6% -1.0%
EBITDA 919 941 944 985 987 0.2% 7.4%
EBITDA % 58.3% 65.3% 62.6% 62.7% 63.2% 0.5% 4.9%
PAT 256 259 261 260 305 17.3% 18.9%

Ratios

FY09 FY15 FY16 FY17 FY18 FY19

Financial Stability Ratio

Debt Equity

Interest Coverage

Performance Ratios

ROE

ROCE

Working Cap/Sales
Efficiency Ratios
Receivable Days
Inventory Days

Valuation Ratios

Price Earnings(x)
Price Book(x)
Price Sales(x)

Per Share Data
Earnings per share

Dividend per share

Book Value per share

Shareholding
Promoter Holding

Promoter Pledge

6.5 3.0 3.3 3.6 3.5 3.2
14 1.7 1.6 1.5 1.6 1.7
21.6% 16.0% 12.6% 11.9% 13.7% 16.3%
16.0% 13.8% 12.4% 11.7% 12.0% 13.8%
526.3% 181.8% 188.7% 119.0% 102.0%  105.3%
0.3 0.0 0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0 0.0 0.0
12.8 22.7 17.9 26.3 19.1 12.3
2.2 3.1 2.1 2.9 2.5 1.9
1.6 3.6 2.5 3.2 2.6 2.0
254 86.7 83.7 87.7 112.3 151.8
4.0 15.0 15.0 15.0 18.0 22.0
145.3 639.3 704.8 786.4 868.3 997.0
51.0% 33.8% 33.8% 33.8% 33.8% 33.7%
0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

All figures are in Rs. Cr except per share data

IT-, QUANT RESEARCH DESK
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AJANTA PHARMA LTDtcmp: rs. 1,032 | 52WH/L: RS. 1,192/840 | M.CAP: RS. 80.77BN)

2,002

Sales
Profit & Loss EBITDA
Data  EBITDAM %
PAT

Working Cap changes
Cash from operations
Cash Flow Capital Exp
Data Net Borrowings
Interest Paid
Free Cashflow to Equity
Networth
Total Debt
Gross Block

Debtors

Balance

sheet Data
Creditors

Inventory
Cash & Bank

Quarterly Results

Sales

EBITDA 181
EBITDA % 33.4%
PAT 125

23.0%

352
68
19.2%
25
-28
35
-82
0
-24
-71
157
250
192
100
45
104
8

1,485
522
35.2%
310
-82
279
-103
-58
-6
113
841
72
550
259
109
159
137

25.0%

1,749
608

34.8%

416
-124
326
0
22
-5
343
1,191
80
716
372
146
205
43

176
28.8%
115

711

35.5%

507
26
609
0
-72
-1
536

1,568

1
895
323
178
211

70

544 485 515 612 643
191

29.7%
116

2,131
683
32.0%
469
-254
281
-263
0
0
18
2,040

1,417
460
250
351

93

5.0%
8.4%
0.9%
1.5%

2,055
588
28.6%
387
-90
375
-343
0
-1
31
2,244
36
1,610
459
225
436
101

“aa | vor |

18.1%
5.2%

-3.7%
-7.2%

Ratios

FY09 FY15 FY16 FY17 FY18 FY19

Financial Stability Ratio

Debt Equity
Interest Coverage
Performance Ratios
ROE

ROCE

Working Cap/Sales
Efficiency Ratios
Receivable Days
Inventory Days

Valuation Ratios

Price Earnings(x)
Price Book(x)

Price Sales(x)

Per Share Data
Earnings per share
Dividend per share
Book Value per share
Shareholding
Promoter Holding

Promoter Pledge

1.6
2.3

17.4%
14.9%
58.5%

96.8
101.9

2.4
0.4
0.2

2.9
2.5
17.9

66.5%
52.4%

0.1
78.0

43.2%
56.4%
25.8%

56.6
38.6

34.8
12.8
7.3

35.2
6.0
95.6

73.8%
1.6%

0.1
115.3

40.9%
51.6%
28.7%

65.8
37.9

29.9
104
7.2

47.2
8.0
135.3

73.8%
5.0%

0.0
477.6

36.8%
45.7%
30.2%

63.4
37.9

30.6
9.9
7.8

57.6
13.0
178.1

73.8%
9.7%

0.0
1,519.4

26.0%
34.5%
41.2%

67.1
48.1

26.4
6.1
5.8

53.3
0.0
231.8

70.7%
10.3%

0.0
444.3

18.1%
23.8%
39.1%

81.6
69.8

23.2
4.0
4.4

44.4
9.0
257.2

70.5%
15.8%

All figures are in Rs. Cr except per share data

IT-, QUANT RESEARCH DESK
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CAN FIN HOMES LTDcmp: rs. 386 | 52WH/L: RS. 433/235 | M.CAP: RS. 51.24BN)

Financial Stability Ratio

Category Key Financials FY09 FY15 FY16 FY17 FY18 FY19

Sales
Profit & Loss EBITDA 211
Data  EBITDAM % 94.6%
PAT 32
Working Cap changes -3
Cash from operations 23
Cash Flow Capital Exp 0
Data Net Borrowings -46
Interest Paid 0
Free Cashflow to Equity -68
Networth 246
Total Debt 1,650
Gross Block 8
Balance
sheet Data Debtors 0
Creditors 12
Inventory 0
Cash & Bank 39

Quarterly Results Q2FY19 Q3FY19 Q4FY19 Q1FY20 Q2FY20 m-

Sales

EBITDA 405 429
EBITDA % 96.4% 95.6%
PAT 82 80

431

752
92.1%
86
-63
53
5
2077

2,124
771
7,375

0 O O O

93.1%

67

1,083
1,001
92.4%
157
177
382
-3
2065
0
2,443
878
9,444
22
0

0
17

454
93.9%
81

1,353
1,258
92.9%

235

-2,633

-2,356
-5
2389
0
29
1,076
11,872
26

12

500
471
94.2%
98

1,518
1,415
93.3%

286

-2,562

-2,018
-3
2050
0
29
1,487
13,693
28

19

3.4%

3.7%

0.3%
20.5%

1,727
1,642
95.1%
297
-2,846
-2,335
-3
2739
0
400
1,782
16,433
31

420

19.2%
16.5%
-2.2%
19.7%

Ratios

Debt Equity
Interest Coverage
Performance Ratios
ROE

ROCE

Working Cap/Sales
Efficiency Ratios
Receivable Days
Inventory Days
Valuation Ratios
Price Earnings(x)
Price Book(x)

Price Sales(x)

Per Share Data
Earnings per share
Dividend per share
Book Value per share
Shareholding
Promoter Holding

Promoter Pledge

6.7
1.3

13.5%
11.1%
-2.0%

0.0
0.0

3.4
0.4
0.5

2.8
2.0
221

40.4%
0.0%

9.6
1.2

14.1%
10.8%
-238.1%

0.0
0.0

18.7
2.1
2.0

6.5
7.0
58.0

43.5%
0.0%

10.8
13

19.1%
10.8%
-243.9%

0.0
0.0

19.6
3.5
2.8

11.8
10.0
66.0

43.5%
0.0%

11.0
1.4

24.1%
10.8%
-270.3%

0.0
0.0

24.0
5.2
4.2

17.7
10.0
80.9

30.6%
0.0%

9.2
1.4

22.3%
10.0%

100.0%

0.1
0.0

22.6
4.3
4.3

215
2.0
111.7

30.0%
0.0%

9.2
1.4

18.2%
9.8%
105.3%

0.0
0.0

15.6
2.6
2.7

22.3
2.0
133.8

30.0%
0.0%

All figures are in Rs. Cr except per share data

IT-, QUANT RESEARCH DESK
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TATA ELXSI LTDccmp: rs. 847 | 52WH/L: RS. 1,011/593 | M.CAP: RS. 53.868N)

Category Key Financials FY09 FY15 FY16 FY17 FY18 FY19

Sales
Profit & Loss EBITDA
Data  EBITDAM %
PAT
Working Cap changes

Cash from operations

Cash Flow Capital Exp
Data Net Borrowings

Interest Paid
Free Cashflow to Equity
Networth
Total Debt
Gross Block

Debtors

Balance

sheet Data
Creditors

Inventory
Cash & Bank

Quarterly Results Q2FY19 Q3FY19 Q4FY19 Q1FY20 Q2FY20 m-

6.7%
1.0%
-1.2%
2.1%

Sales

EBITDA 130
EBITDA % 32.3%
PAT 82

24.7%

82
19.6%
58
7
80
-14
-42
-4
-22
152
13
167
92
35
0
16

849
181
21.4%
102
7

0
133

28.0%

1,075
260
24.1%
155

386

260
215
77
0
182

82
22.7%
49

1,237
292
23.6%
175

252

386
83
21.5%
50

1,386
390
28.1%
240
-57
197
-12
0
0
185
738

146
307
45
0
394

1,597
460
28.8%
290

516

-4.2%
-36.4%
-10.8%
-39.4%

Ratios

Financial Stability Ratio

Debt Equity
Interest Coverage
Performance Ratios
ROE

ROCE

Working Cap/Sales
Efficiency Ratios
Receivable Days
Inventory Days

Valuation Ratios

Price Earnings(x)
Price Book(x)

Price Sales(x)

Per Share Data
Earnings per share
Dividend per share
Book Value per share
Shareholding
Promoter Holding

Promoter Pledge

0.1
16.0

42.9%
38.9%
17.0%

85.5
0.0

4.4
1.7
0.6

9.3
7.0
24.4

44.3%
0.0%

0.0
232.6

39.3%
60.0%
18.5%

66.5
0.1

35.4
12.7
4.3

16.5
11.0
45.5

45.0%
0.0%

FY09 FY15 FY16 FY17 FY18 FY19

0.0 0.0 0.0 0.0
374.6 349.2 456.5 418.7
46.3% 37.1% 37.0% 34.5%
70.8% 56.2% 56.3% 51.7%
24.0% 35.1% 44.4% 51.5%

62.7 67.9 72.6 75.8

0.0 0.0 0.0 0.4

37.8 26.1 25.6 20.7

15.2 8.2 8.3 6.4

5.5 3.7 4.4 3.8

24.9 28.1 38.5 46.6

14.0 16.0 11.0 13.5

61.9 89.6 118.6 151.4
44.8% 44.6% 44.6% 44.5%
0.0% 0.0% 0.0% 0.0%

All figures are in Rs. Cr except per share data

IT-, QUANT RESEARCH DESK
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[IFL FINANCE LTDtcmp: rs. 151 | 52WH/L: RS. 213/99 | M.CAP: RS. 47.88BN)

Category Key Financials FY09 FY15 FY16 FY17 FY18 FY19

Sales
Profit & Loss EBITDA
Data  EBITDAM %
PAT

Working Cap changes
Cash from operations
Cash Flow Capital Exp
Data Net Borrowings
Interest Paid
Free Cashflow to Equity
Networth
Total Debt
Gross Block

Debtors

Balance

sheet Data
Creditors

Inventory
Cash & Bank

Quarterly Results Q2FY19 Q3FY19 Q4FY19 Q1FY20 Q2FY20 m

-5.8%
-7.6%
-1.4%
6.6%

Sales 1,175
EBITDA 902
EBITDA % 76.7%
PAT 162

1,790
1,161
64.8%

875
296
33.8%
157
360
597
-106
0
-33
458
1,531
52
351
114
398
134
627

3,551
2,254
63.5%
476
-4,211
-2,126
-85
4122
-1368
542
2,548
14,639
909
500
754
255
1,829

1,412

942

66.7%

315

3,952
2,598
65.8%
555
-2,521

15,948
934
586
917

33
1,629

1,191
896
75.3%
174

4,816
3,377
70.1%
822
163
-4,329
-20
2757
0
-1,592
4,377
24,330
1,022
530
145
31
3,791

1,121
828
73.8%
186

6,321
4,251
67.2%
1,026
319
-10,483
-175
8629
0
-2,030
4,728
34,326
686
295
240
0
3,122

4,988
3,651
73.2%
804
-1,870
328

514
3,679
26,579
152
2,054
103
0
2,521

-4.6%
-8.2%
-2.9%
14.8%

Ratios

Financial Stability Ratio
Debt Equity 0.0

Interest Coverage 7.0

Performance Ratios

ROE 9.8%
ROCE 12.7%
Working Cap/Sales  181.8%
Efficiency Ratios

Receivable Days 104.2
Inventory Days 28.2
Valuation Ratios

Price Earnings(x) 11.5
Price Book(x) 1.1
Price Sales(x) 1.9
Per Share Data

Earnings per share 51
Dividend per share 2.8
Book Value per share  54.0
Shareholding

Promoter Holding 33.7%
Promoter Pledge 0.2%

5.8
1.5

20.4%
14.7%
163.9%

48.8
16.1

12.5
2.2
1.6

14.3
3.0
82.1

29.8%
0.0%

4.8 5.6
1.5 1.6
18.8% 21.3%
13.9% 13.8%
66.7% 53.2%
50.1 42.3
13.3 2.5
13.5 18.6
2.0 2.9
1.7 2.6
15.3 215
4.3 4.5
105.7 137.7
29.2% 29.1%
0.0% 0.0%

7.3
1.5

22.6%
12.3%
-238.1%

23.8
0.0

28.7
4.8
3.6

24.5
5.0
148.2

29.0%
0.0%

7.2
14

19.1%
10.7%
-65.8%

85.9
0.0

20.0
3.8
2.8

21.6
5.0
115.3

29.0%
0.0%

FY09 FY15 FY16 FY17 FY18 FY19

All figures are in Rs. Cr except per share data

IT-, QUANT RESEARCH DESK
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ZENSAR TECHNOLOGIES LTDccmp: rs. 185 | 52WH/L: RS. 271/168 | M.CAP: RS. 41.71BN)

Ratios

Sales 908 2,656 2,952 3,056 3,108 3,966 Financial Stability Ratio
Profli;: & Loss EBITDA 140 419 493 406 439 572 Debt Equity 0.3 0.2 01 01 0.0 0.2
ata
EEIMPENIFe 154%  158% 16.7%  13.3%  141%  144% | ierest Coverage 208 338 401 40.8 16.5 12.9
PAT 86 365 292 238 246 319 .
Performance Ratios
Working Cap changes 9 38 -141 -20 -138 -262
) ROE 31.8% 25.2% 24.2% 17.6% 15.9% 17.9%
Cash from operations 105 321 255 304 206 156
Cash Fl Capital Exp 68 245 43 35 57 52 ROCE 33.9% 30.8% 31.1% 23.7% 22.8% 24.6%
ash Flow i X - - - - - -
Data et Borrowings 0 97 26 20 134 276 Working Cap/Sales ~ 23.3%  22.2%  283%  29.0%  30.0%  24.9%
Interest Paid 4 12 11 9 10 13 Efficiency Ratios
Free Cashflow to EqUIty 33 36 175 241 9 366 Receivable Days 55.8 55.8 61.5 64.1 69.0 69.9
Networth 258 1,157 1,256 1,453 1,655 1,914 Inventory Days 0.0 17.3 15.4 14.3 12.8 9.4
Total Debt 76 176 149 134 9 300 Valuation Ratios
Bal Gross Block 202 823 457 574 786 1,206 Price Earnings(x) 2.2 10.8 14.3 17.7 16.8 16.6
alance
sheet Data Debtors 133 454 540 533 642 876 Price Book(x) 0.7 2.5 3.3 2.9 2.5 2.7
Creditors 102 130 166 175 184 301 Price Sales(x) 0.2 1.1 1.4 1.4 1.3 1.3
|nVent0ry 0 123 126 113 106 98 Per Share Data
Cash & Bank 81 197 277 329 207 326 Earnings per share 3.6 11.9 13.0 10.5 10.7 13.9
Dividend h 4.5 11.0 12.0 12.0 12.0 2.8
Book Value per share  10.8 52.2 56.3 64.8 73.6 85.0
Sales 969 1,036 1,057 1,071 1,072 0.1% 10.7% .
Shareholding
EBITDA 164 113 155 160 168 4.8% 2.4% » 3 g 86 89 89
P ter Holdi 53.19 47.79 47.89 48.6Y 48.99 48.9Y
EBITDA % 17.0%  109%  14.6%  150%  157%  0.7% -1.3% D % % % % % %
PAT o5 57 83 76 83 9.2% 13.0% Promoter Pledge 40.6% 0.0% 0.0% 0.0% 0.0% 0.0%

All figures are in Rs. Cr except per share data

IT-, QUANT RESEARCH DESK



HIMADRI SPECIALTY CHEM LTDccme: Rs. 67 | 52WHyL: RS. 138/54 | M.CAP: RS. 28.37BN)

Category Key Financials FY09 FY15 FY16 FY17 FY18 FY19

Sales 435 1,616 1,322 1,490 2,072 2,422
Profit & Loss EBITDA 128 137 155 239 465 568
Data EBITDAM % 29.5% 8.5% 11.7% 16.0% 22.4% 23.4%
PAT 47 -13 -19 82 248 324
Working Cap changes 4 73 132 -26 -134 35
Cash from operations 87 212 296 205 258 476
Cash Flow Capital Exp -211 -28 -15 -5 -63 -204
Data  Net Borrowings 103 180 69 -118 -121 -186
Interest Paid -13 -82 -85 -104 -65 -66
Free Cashflow to Equity 69 283 264 -21 10 19
Networth 357 789 879 1,030 1,413 1,629
Total Debt 345 1,124 887 774 660 476
Gross Block 326 1,572 1,590 1,615 1,654 1,681
Balance
sheet Data Debtors 75 321 204 221 272 366
Creditors 33 108 115 178 146 441
Inventory 96 368 320 396 420 543
Cash & Bank 10 41 47 37 34 51
STUSILREN o2rvis | asevis | asrvio | aiFvao | a2Fv20 | Qo | Yov |
Sales 619 587 585 524 487 -7.1% -21.3%
EBITDA 132 148 133 129 87 -32.5% -34.1%
EBITDA % 21.3% 25.2% 22.8% 24.5% 17.8% -6.7% -3.4%
PAT 73 84 75 73 45 -38.6% -38.4%

Ratios

FY09 FY15 FY16 FY17 FY18 FY19

Financial Stability Ratio

Debt Equity
Interest Coverage
Performance Ratios
ROE

ROCE

Working Cap/Sales
Efficiency Ratios
Receivable Days
Inventory Days

Valuation Ratios

Price Earnings(x)
Price Book(x)

Price Sales(x)

Per Share Data
Earnings per share
Dividend per share
Book Value per share
Shareholding
Promoter Holding

Promoter Pledge

1.0 1.4 1.0 0.8 0.5 0.3
4.3 0.8 0.8 2.5 6.1 7.5
13.8% -1.6% -2.3% 8.6% 20.3% 21.3%
12.8% 3.8% 4.8% 11.6% 22.3% 25.5%
52.9% 4.8% -0.3% 7.2% 9.4% 13.1%
60.0 76.2 72.5 521 43.4 48.1
93.8 85.4 94.8 87.6 71.9 72.6
6.3 0.0 0.0 221 24.8 15.1
0.8 0.7 0.8 1.8 4.3 3.0
0.8 0.4 0.6 14 3.0 2.0
1.5 -0.3 -0.4 2.0 5.9 7.8
1.0 0.0 0.1 0.1 0.1 0.2
11.2 20.4 21.0 24.6 33.8 38.9
523% 44.6%  49.0% 49.0% 49.0% 48.9%
0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

All figures are in Rs. Cr except per share data

IT-, QUANT RESEARCH DESK
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SUPRAJIT ENGINEERING LTDtcmp: Rs. 211 | 52WHy/L: RS. 247/146 | M.CAP: RS. 30.14BN)

Category Key Financials FY09 FY15 FY16 FY17 FY18 FY19

Sales

Profit & Loss EBITDA

Data

Cash Flow
Data

Balance
sheet Data

Quarterly Results Q2FY19 Q3FY19 Q4FY19 Q1FY20 Q2FY20 m-

Sales
EBITDA
EBITDA %
PAT

EBITDAM %

PAT

Working Cap changes
Cash from operations
Capital Exp

Net Borrowings
Interest Paid

Free Cashflow to Equity

Networth
Total Debt
Gross Block
Debtors
Creditors
Inventory
Cash & Bank

56
14.3%
24

79
19.5%
39

668
30 101
13.3%  15.1%
9 50
9 -8
34 67
-8 -41
-19 37
-6 -16
-18 47
55 241
55 194
101 249
43 125
23 57
19 80
1 6

76
17.6%
42

1,035
171
16.5%
80
-39
93
-54
41
-22
57
448
298
451
210
95
167
19

57
15.8%
25

1,295
224
17.3%
114

524
378
583
244
105
202
22

398
69
17.4%
45

1,455
258
17.7%
138

655
345
607
289
182
236
32

9.6%
20.4%
1.6%
80.9%

1,590
271
17.0%
134

770
362
657
292
175
271
47

1.7%
23.2%
3.0%
86.9%

Ratios

Debt Equity
Interest Coverage
Performance Ratios
ROE

ROCE

Working Cap/Sales
Efficiency Ratios
Receivable Days
Inventory Days

Valuation Ratios

Price Earnings(x)
Price Book(x)

Price Sales(x)

Per Share Data
Earnings per share
Dividend per share
Book Value per share
Shareholding
Promoter Holding

Promoter Pledge

1.0
3.5

17.3%
20.0%
18.2%

73.9
29.5

5.0
0.8
0.2

0.8
2.3
4.6

50.6%
0.0%

0.8
5.4

22.6%
23.1%
19.1%

66.7
43.0

30.8
6.4
2.5

4.2
1.0
20.1

51.8%
0.0%

FY09 FY15 FY16 FY17 FY18 FY19

Financial Stability Ratio

0.7 0.7 0.5 0.5
5.7 6.4 8.1 9.4
23.3% 23.4% 23.5% 18.8%
25.3% 23.6% 23.2% 21.5%
21.6% 16.3% 17.3% 20.6%
59.0 63.9 66.9 66.6
43.6 52.0 55.0 58.3
24.1 29.6 28.2 25.5
3.9 6.4 6.0 4.4
1.8 2.8 2.7 2.1
5.5 8.1 9.9 9.6
11 11 1.4 1.6
34.1 37.5 46.8 55.1
47.4% 47.4% 44.5% 44.5%
0.0% 0.0% 0.0% 0.0%

All figures are in Rs. Cr except per share data

IT-, QUANT RESEARCH DESK
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GABRIEL INDIA LTDtcmp: rs. 126 | 52WHy/L: RS. 159/85 | M.CAP: RS. 18.02BN)

Sales 581 1,595 1,588 1,675 1,880 2,076 Financial Stability Ratio
Profli)t & Loss EBITDA 40 121 132 152 178 187 Debt Equity 1.2 0.0 0.0 0.0 0.0 0.0
ata
BRI, 6.8%  76%  83%  31%  95%  90% |nierestCoverage 1.4 163 395 30.2 485 498
PAT 6 60 75 83 94 95 .
Performance Ratios
Working Cap changes 6 2 -18 11 -22 -19
) ROE 4.2% 19.7% 21.3% 19.9% 19.3% 17.0%
Cash from operations 31 100 91 136 104 93
Cash FI Capital Exp 73 35 38 52 48 a4 ROCE 8.6% 25.8% 26.9% 27.5% 28.2% 25.8%
ash Flow i X - - - - - -
. Working Cap/Sales 16.7% 3.5% 6.8% 7.3% 11.8% 11.4%
Data Net Borrowings -29 -44 2 -17 0 0
Interest Paid 16 6 3 4 3 3 L e
Free Cashflow to EqUIty -115 16 53 63 54 46 Receivable Days 48.6 35.6 42.2 44.0 47.7 49.5
Networth 132 325 380 450 525 590 Inventory Days 35.1 26.2 25.6 26.4 27.2 27.6
Total Debt 157 13 11 8 10 7 Valuation Ratios
Bal Gross Block 306 524 556 322 354 392 Price Earnings(x) 9.6 20.6 17.1 21.1 20.9 22.0
alance
sheet Data Debtors 82 175 192 212 279 284 Price Book(x) 0.4 3.8 34 3.9 3.8 3.5
Creditors 105 191 178 215 265 261 Price Sales(x) 0.1 0.9 0.9 1.2 1.1 1.0
Inventory 67 112 111 131 149 165 Per Share Data
Cash & Bank 9 4 38 5 40 49 Earnings per share 0.4 4.2 5.2 5.8 6.6 6.6
Dividend h 0.7 1.1 1.2 1.3 1.4 1.5
Book Value per share 9.2 22.7 26.5 31.3 36.5 41.1
Sales 542 510 510 517 473 -8.6% -12.7% .
Shareholding
EBITDA 54 46 37 43 34 -22.1% -37.5%
EBITDA % 9.9% 3.9% 73% 3.3% 71% -1.2% 2.8% Promoter Holding 44.6% 54.6% 54.6% 54.6% 54.0% 52.8%
PAT 29 22 17 22 18 -16.2% 36.1% Promoter Pledge 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

All figures are in Rs. Cr except per share data
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LA OPALA RG LTDtcmp: Rs. 167 | 52WH/L: RS. 226/132 | M.CAP: RS. 18.69BN)

Financial Stability Ratio

Category Key Financials FY09 FY15 FY16 FY17 FY18 FY19

Sales

Profit & Loss EBITDA

Data

Cash Flow
Data

Balance
sheet Data

EBITDAM %
PAT

Working Cap changes
Cash from operations

Capital Exp
Net Borrowings
Interest Paid

Free Cashflow to Equity

Networth
Total Debt
Gross Block
Debtors
Creditors
Inventory
Cash & Bank

10

15.9%

1
-16

67

29.3%

42
-6
47
-8
0
-1
38
185

114
23
5
29
0

88

34.4%

59
-8
61
-45
0
-1
15
232

165
26
5
40
1

100
41.4%

62
1
72
-16
0
-1
55
435

176
33
7
34
2

120
46.3%

73
2
80
-36
0
-1
44
504

212
41
10
32

3

130
46.7%
74
-27
51
-16
0
-1
34
529

219
48
13
48

4

Quarterly Results Q2FY19 Q3FY19 Q4FY19 Q1FY20 Q2FY20 m-

Sales
EBITDA
EBITDA %
PAT

38

52.1%

22

41.0%

29
49.3%
20

33
48.4%
25

16.9%
14.8%
-0.9%
21.8%

-6.3%
-12.9%
-3.7%
15.2%

Ratios

Debt Equity
Interest Coverage
Performance Ratios
ROE

ROCE

Working Cap/Sales
Efficiency Ratios
Receivable Days
Inventory Days

Valuation Ratios

Price Earnings(x)
Price Book(x)
Price Sales(x)

Per Share Data
Earnings per share

Dividend per share

Book Value per share

Shareholding
Promoter Holding

Promoter Pledge

1.2
14

2.3%
7.8%
47.8%

60.7
104.0

19.7
0.4
0.3

0.1
0.0
3.4

64.3%
0.0%

0.0

67.4

29.5%
37.1%
50.0%

45.9
45.9

50.2
11.3
9.4

3.8
13
16.7

65.1%
0.0%

0.0
80.9

28.1%
36.6%
49.5%

49.7
49.7

56.1
14.2
13.2

5.3
1.8
20.9

65.0%
0.0%

0.0
65.3

18.7%
26.0%
84.7%

56.3
56.3

48.0
6.9
12.7

5.6
2.0
39.2

65.0%
0.0%

0.0
127.3

15.7%
22.6%
94.3%

46.0
46.0

42.9
6.3
121

6.6
11
45.4

65.0%
0.0%

0.0
166.2

14.3%
21.8%
107.5%

58.5
52.4

324
4.5
8.6

6.7
1.2
47.7

65.3%
0.0%

All figures are in Rs. Cr except per share data
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SWARAJ ENGINES LTDicmp: rs. 1,289 | 52WH/L: RS. 1,649/1,010 | M.CAP: RS. 16.07BN)

Sales Financial Stability Ratio
Profll;: & Loss EBITDA 37 91 90 122 141 147 Debt Equity 0.0 0.0 0.0 0.0 0.0 0.0
ata o o o o o 0 o
EENC R WSR2 W0 o W S Wl B IS el [ e 596.6 6,080.5 1,679.7 6,849.1 1224  1,402.5
PAT 21 52 51 69 80 82 .
Performance Ratios
Working Cap changes 12 8 13 15 11 -19
) ROE 23.7% 24.6% 21.6% 25.2% 31.4% 35.4%
Cash from operations 32 56 63 82 89 69
. ROCE 35.9% 36.9% 32.1% 38.6% 48.3% 54.7%
Cash Flow Capital Exp -1 -17 -27 -6 -23 -34
Data  Net Borrowings 0 0 0 0 0 0 Working Cap/Sales ~ 22.9%  22.4%  28.2%  262%  162%  14.8%
Interest Paid 0 0 0 0 1 0 L e
Free Cashflow to EqUIty 31 39 36 76 65 35 Receivable Days 17.1 4.5 4.4 5.0 6.5 7.1
Networth 97 212 263 283 228 237 Inventory Days 16.5 243 18.8 13.1 133 16.6
Total Debt 0 0 0 0 0 0 Valuation Ratios
Bal Gross Block 71 163 108 49 47 19 Price Earnings(x) 5.6 19.4 20.6 26.6 30.2 20.7
alance
sheet Data Debtors 5 7 7 13 15 19 Price Book(x) 1.2 4.7 4.0 6.5 10.6 7.2
Creditors 13 48 54 70 98 104 Price Sales(x) 0.6 1.9 2.0 2.8 3.1 2.0
|nVent0ry 13 33 28 26 32 47 Per Share Data
Cash & Bank 56 140 108 49 47 19 Earnings per share 17.1 41.7 41.3 55.4 66.1 68.0
Dividend h 5.0 33.0 33.0 43.0 50.0 50.0
Book Value per share  78.1 170.8 212.0 227.9 188.0 195.7
Sales 223 8.4% -9.8% .
Shareholding
EBITDA 44 32 31 31 33 7.9% -24.0% ¥ . . . . . .
P Holdi . . . . 7 7
EBITDA % 17.8%  159%  162%  151%  150%  -0.1%  -2.8% Smere el | ey | DO | e | el | hbe | S0
PAT 25 17 17 17 25 50.1% 0.1% Promoter Pledge 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

All figures are in Rs. Cr except per share data
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AARTI DRUGS LTDcmp: rs. 580 | 52WH/L: RS. 705/419 | M.CAP: RS. 13.58BN]

Sales 416 1,182 1,233 1,288 1,263 1,561 Financial Stability Ratio
Profli;: & Loss EBITDA 67 173 180 194 203 217 Debt Equity 1.6 1.5 1.3 1.2 1.2 0.9
ata o o o o o 0 0
EBITDAM % 16.1% 14.6% 14.6% 15.1% 16.1% 13.9% Interest Coverage 2.0 3.4 3.0 3.9 43 4.0
PAT 18 77 69 82 82 90 .
Performance Ratios
Working Cap changes 2 -50 -21 8 -105 -33
) ROE 15.0% 32.8% 20.7% 21.6% 19.2% 18.0%
Cash from operations 65 105 133 175 70 143
. ROCE 16.3% 23.9% 18.3% 18.5% 17.3% 17.0%
Cash Flow Capital Exp -20 -107 -100 -109 -75 -74
Data N Bormosfines 26 79 )8 9 5 3 Working Cap/Sales 32.8% 3.6% 5.2% 6.0% 9.1% 12.4%
Interest Paid 29 39 44 36 35 40 EfficiencylRatios
Free Cashflow to EqUIty 69 38 18 38 -35 32 Receivable Days 95.2 67.3 95.6 89.1 97.1 97.5
Networth 123 308 357 400 455 543 Inventory Days 55.6 39.5 50.7 55.0 70.5 61.4
Total Debt 192 448 450 479 546 507 Valuation Ratios
- Gross Block 310 685 725 848 909 972 Price Earnings(x) 2.8 20.4 16.0 16.8 14.5 16.8
alance
sheet Data Debtors 113 314 332 297 375 459 Price Book(x) 0.4 5.1 3.1 34 2.6 2.8
Creditors 55 167 185 197 259 243 Price Sales(x) 0.1 1.4 1.0 1.2 1.0 1.0
Inventory 61 164 178 210 278 247 Per Share Data
Cash & Bank 3 4 > 4 4 6 Earnings per share 6.9 31.9 28.4 34.3 34.9 38.1

Dividend h 3.0 13.0 6.8 1.0 1.0 1.0
347 380 459 405

Book Value per share  52.6 127.3 147.6 167.7 193.1 230.5
478 17.8% 37.4%

Sales
Shareholding

EBITDA 47 52 61 55 68 25.1%  45.4% y ; “ o - . o3
Promoter Holdi 53.19 19 1.99 59 59 39

EBITDA % 13.6%  13.7%  133%  135%  143%  0.8% 0.8% romoter Holding i i o e o e
(o) 0, 0, 0, 0, 0,

PAT 18 21 27 22 32 43.9% 79.0% Promoter Pledge 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

All figures are in Rs. Cr except per share data
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RAM KRISH NA FORGINGS LTDtcmp: Rs. 347 | 52wHy/L: RS. 550/258 | M.CAP: RS. 11.74BN)

Sales 953 1,150 992 1,509 1,931 Financial Stability Ratio
ata
EBITDAM % 15.3% 14.2% 16.0% 17.1% 19.4% 20.1% Interest Coverage 1.4 35 2.4 1.2 2.8 3.2
PAT 5 75 55 11 95 120 .
Performance Ratios
Working Cap changes -11 -76 -65 -13 -139 -57
) ROE 5.2% 21.0% 12.5% 2.4% 15.6% 14.8%
Cash from operations 26 44 104 144 127 267
. ROCE 10.5% 11.3% 10.4% 6.8% 13.8% 15.8%
Cash Flow Capital Exp -33 -299 -171 -109 -113 -255
Data N Borenings 0 246 119 47 137 75 Working Cap/Sales 42.9% -0.5% -0.8% -16.3% 4.3% 5.8%
Interest Paid 19 48 58 77 43 81 EfficiencylRatios
Free Cashflow to EqUIty -26 -58 -7 4 -165 7 Receivable Days 55.7 83.2 101.1 143.9 115.9 96.6
Networth 89 404 469 465 753 866 Inventory Days 121.2 63.7 62.8 82.5 63.9 59.6
Total Debt 194 735 882 957 845 912 Valuation Ratios
Bal Gross Block 203 696 1,164 1,099 1,235 1,393 Price Earnings(x) 9.1 15.4 17.9 122.1 24.1 14.2
alance
sheet Data Debtors 42 299 338 444 515 508 Price Book(x) 0.5 2.9 2.1 3.0 3.0 2.0
Creditors 42 156 176 300 301 271 Price Sales(x) 0.2 1.3 0.9 1.5 1.5 0.9
Inventory 83 176 220 229 299 331 Per Share Data
Cash & Bank 10 1 2 2 1 3 Earnings per share 3.0 27.5 19.0 3.9 29.1 36.8
Dividend h 0.0 2.0 2.0 1.0 1.0 1.5
Book Value per share  58.2 147.6 164.4 162.5 231.1 265.8
Sales 294 -26.7% -39.7% .
Shareholding
EBITDA 100 107 90 74 49 -33.3% -50.5% ¥ . . . . . .
P Holdi 49, 48. 4 4 44 .4 44,
EBITDA % 205%  21.7%  203%  185%  16.8%  -1.7%  -3.7% romoter Holding etp | celn | e | S0 % 8%
PAT 33 34 25 14 1 -91.3% -96.4% Promoter Pledge 0.0% 0.0% 0.0% 8.4% 7.3% 12.7%

All figures are in Rs. Cr except per share data
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BALAJI AMINES LTD(cmp: RS. 412 | 52WH/L: RS. 539/210 | M.CAP: RS. 13.38BN)

Sales
Profit & Loss EBITDA 40 106 129 158 194 198
Data EBITDAM % 145% 15.7%  18.6% 21.6% 22.1% 21.0%
PAT 15 33 58 82 113 117
Working Cap changes -4 -36 -29 -67 -7 -49
Cash from operations 31 56 85 60 140 94
Cash Flow Capital Exp -41 -8 -32 -14 -111 -170
Data Net Borrowings 0 0 0 30 0 0
Interest Paid -10 -35 -22 -13 -9 -13
Free Cashflow to Equity -20 13 30 63 20 -89
Networth 69 228 280 362 467 573
Total Debt 102 256 173 105 152 227
Gross Block 109 448 469 462 479 502
Balance
sheet Data Debtors 59 119 124 124 173 167
Creditors 23 48 48 51 72 85
Inventory 33 112 78 99 89 163
Cash & Bank 2 7 9 3 24 21

Quarterly Results Q2FY19 Q3FY19 Q4FY19 Q1FY20 Q2FY20 m-

Sales 227 1.9% 5.0%
EBITDA 46 44 49 39 46 18.8% 0.2%
EBITDA % 21.3% 18.3% 20.9% 17.5% 20.3% 2.9% -1.0%
PAT 31 26 27 18 29 55.5% -7.2%

Ratios

Financial Stability Ratio
Debt Equity 1.5 1.1
Interest Coverage 34 2.5

Performance Ratios
ROE 24.1% 15.5%
ROCE 22.5% 18.2%

Working Cap/Sales 27.6% 2.9%

Efficiency Ratios

Receivable Days 78.7 68.0
Inventory Days 44.4 55.0
Valuation Ratios

Price Earnings(x) 2.5 7.7
Price Book(x) 0.6 1.2
Price Sales(x) 0.2 0.4
Per Share Data

Earnings per share 4.7 10.6
Dividend per share 2.0 1.2

Book Value per share 21.4 70.3

Shareholding

Promoter Holding 55.3%

35.9%

54.4%

Promoter Pledge 38.2%

FY09 FY15 FY16 FY17 FY18 FY19

0.6 0.3 0.3 0.4
5.0 10.7 19.3 13.9
22.7% 25.6% 27.3% 22.5%
23.5% 30.1% 32.2% 25.6%
4.3% 11.0% 11.2% 15.0%
63.7 62.1 62.0 65.8
49.8 44.2 39.3 48.8
10.0 14.9 16.1 13.5
2.1 3.4 3.9 2.8
0.9 1.8 2.1 1.7
17.8 254 34.9 36.1
2.0 2.2 2.6 2.8

86.5 111.9 144.0 177.0

54.4% 54.5% 54.6% 53.4%
25.8% 1.9% 1.9% 0.0%

All figures are in Rs. Cr except per share data
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SIYARAM SILK MILLS LTDccwp: s. 242 | 52WH/L: RS. 467/192 | M.CAP: RS. 11.36BN)

Category Key Financials FY09 FY15 FY16 FY17 FY18 FY19

Sales 530 1,902 2,080 2,079 2,423 2,442
Profit & Loss EBITDA 49 190 204 221 271 268
Data EBITDAM % 9.3% 10.0% 9.8% 10.7% 11.2% 11.0%
PAT 11 79 85 90 111 99
Working Cap changes 28 -78 -78 47 -222 0
Cash from operations 79 60 71 203 -31 192
Cash Flow Capital Exp -21 -34 -69 -86 -150 -44
Data Net Borrowings 0 1 87 0 271 -121
Interest Paid -14 -31 -32 -35 -38 -49
Free Cashflow to Equity 45 -4 57 82 52 -23
Networth 142 435 508 597 678 755
Total Debt 233 309 408 305 573 444
Gross Block 325 589 732 481 571 709
Balance
sheet Data Debtors 114 335 364 305 422 393
Creditors 45 141 177 140 181 176
Inventory 97 238 331 316 431 422
Cash & Bank 2 5 6 5 24 9
STUSILREN o2rvis | asevis | asrvio | aiFvao | a2Fv20 | Qo | Yov |
Sales 459 446 322 326 488 49.6% 6.3%
EBITDA 72 60 41 44 59 33.0% -18.8%
EBITDA % 15.8% 13.5% 12.8% 13.5% 12.0% -1.5% -3.7%
PAT 24 20 10 10 29 206.6% 22.7%

Ratios

FY09 FY15 FY16 FY17 FY18 FY19

Financial Stability Ratio

Debt Equity
Interest Coverage
Performance Ratios
ROE

ROCE

Working Cap/Sales
Efficiency Ratios
Receivable Days
Inventory Days

Valuation Ratios

Price Earnings(x)
Price Book(x)

Price Sales(x)

Per Share Data
Earnings per share
Dividend per share
Book Value per share
Shareholding
Promoter Holding

Promoter Pledge

1.6 0.7 0.8 0.5 0.9 0.6
1.9 4.9 5.2 5.3 6.0 4.2
8.2% 19.6% 16.7% 16.4% 18.7% 13.8%
8.1% 20.9% 17.6% 18.4% 18.9% 16.4%
35.1% 10.3% 8.7% 12.4% 12.0% 16.8%
84.8 57.1 63.8 58.6 59.2 60.9
70.9 44.5 58.0 56.7 57.4 63.8
4.2 10.4 10.9 17.6 25.7 211
0.3 1.9 1.8 2.7 4.2 2.8
0.1 0.5 0.6 1.0 1.7 1.2
2.4 16.8 17.8 19.3 23.6 21.9
5.0 10.0 11.0 15.0 4.2 4.4
30.4 92.8 108.0 127.3 144.8 161.6
67.1% 67.1% 67.1% 67.1% 67.1% 67.1%
0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

All figures are in Rs. Cr except per share data
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EXCEL INDUSTRIES LTD(cmp: rS. 823 | 52WH/L: RS. 1,397/735 | M.CAP: RS. 10.99BN)

Sales

Profit & Loss EBITDA

Data

Cash Flow
Data

Balance
sheet Data

Quarterly Results Q2FY19 Q3FY19 Q4FY19 Q1FY20 Q2FY20 m-

Sales
EBITDA
EBITDA %
PAT

EBITDAM %

PAT

Working Cap changes
Cash from operations
Capital Exp

Net Borrowings
Interest Paid

Free Cashflow to Equity

Networth
Total Debt
Gross Block
Debtors
Creditors
Inventory
Cash & Bank

72
33.9%
44

66
30.6%
40

21
7.7%
0
-15

217
56
34
36

2

52

80
15.1%
41
-20
44
-34
-8
-12
-9
184
95
265
106
54
67
2

27.5%

30

65
13.3%
26
1
46
-27
B
-12
2
211
89
277
127
71
63
5

47
24.7%
27

53
10.5%
20
2
31
-37
0
-10
-17
410
68
197
120
63
55
4

43
23.5%
40

129
21.1%
74
19
119
-52
0
-6
61
532
10
232
125
87
56
5

-4.5%
-9.0%
-1.2%
45.6%

256
31.0%
153

700

284

158

100
69
4

-15.0%

-41.1%

-10.4%
-9.3%

Ratios

Financial Stability Ratio

Debt Equity
Interest Coverage
Performance Ratios
ROE

ROCE

Working Cap/Sales
Efficiency Ratios
Receivable Days
Inventory Days

Valuation Ratios

Price Earnings(x)
Price Book(x)

Price Sales(x)

Per Share Data
Earnings per share
Dividend per share
Book Value per share
Shareholding
Promoter Holding

Promoter Pledge

0.8
11

0.4%
6.2%
23.3%

81.5
47.0

69.2
0.3
0.1

0.4
0.5
89.2

38.4%
1.0%

0.5
4.7

24.7%
24.3%
7.5%

71.2
39.5

8.2
1.8
0.7

34.6
7.0
154.9

46.9%
0.2%

0.4
4.0

13.2%
17.2%
7.6%

86.5
48.2

10.8
1.3
0.6

20.2
4.5
163.2

51.0%
0.2%

All figures are in Rs. Cr except per share data

0.2
3.4

6.5%
9.9%
13.7%

89.5
42.7

23.9
1.2
1.0

15.9
6.0

326.1

52.4%
0.0%

0.0
16.4

15.7%
22.3%
15.9%

73.2
33.1

14.7
2.1
1.8

58.8
12.5

423.6

52.4%
0.0%

FY09 FY15 FY16 FY17 FY18 FY19

0.0
69.2

24.9%
38.1%
25.4%

62.6
27.6

9.4
2.1
1.8

122.1
18.8
556.5

52.4%
0.0%
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JBM AUTO LTDccmp: Rs. 273 | 52WH/L: RS. 307/135 | M.CAP: RS. 11.42BN)

Category Key Financials FY09 FY15 FY16 FY17 FY18 FY19

Sales 247 1,747 1,711 1,693 1,687 1,786

Profit & Loss EBITDA 25 195 197 180 215 234
Data EBITDAM % 10.2%  11.2% 11.5% 10.6% 12.7% 13.1%

PAT 13 93 63 62 68 78

Working Cap changes -6 -109 -20 -47 -113 -75

Cash from operations 14 66 145 119 69 119

Cash Flow Capital Exp -39 -119 -118 -66 -55 -90

Data Net Borrowings 38 180 33 0 47 48
Interest Paid -11 -36 -52 -49 -45 -44

Free Cashflow to Equity 41 91 9 4 16 33

Networth 58 301 344 357 417 497

Total Debt 138 492 528 522 573 624

Gross Block 120 1,029 1,104 633 663 758

Balance

sheet Data Debtors 74 230 291 308 355 502
Creditors 39 221 388 320 257 322

Inventory 45 178 288 216 235 231

Cash & Bank 1 11 8 3 2 11

STUSILREN o2rvis | asevis | asrvio | aiFvao | a2Fv20 | Qo | Yov |

Sales 455 430 483 398 388 -2.4% -14.6%
EBITDA 59 51 51 -0.4% -13.8%

EBITDA % 13.1% 12.9% 13.0% 12.9% 13.2% 0.3% 0.1%
PAT 20 15 15 -3.4% -26.7%

Ratios

FY09 FY15 FY16 FY17 FY18 FY19

Financial Stability Ratio

Debt Equity
Interest Coverage
Performance Ratios
ROE

ROCE

Working Cap/Sales
Efficiency Ratios
Receivable Days
Inventory Days

Valuation Ratios

Price Earnings(x)
Price Book(x)

Price Sales(x)

Per Share Data
Earnings per share
Dividend per share
Book Value per share
Shareholding
Promoter Holding

Promoter Pledge

2.4 1.6 1.5 1.5 1.4 1.3
2.8 4.5 2.6 2.7 3.3 3.6
24.7% 34.5% 19.5% 17.8% 17.5% 17.1%
18.4% 23.1% 16.3% 16.0% 17.0% 16.6%
30.3% -5.5% -7.6% -4.5% 1.7% 1.6%
86.5 49.2 55.6 64.6 71.7 87.5
75.2 35.2 49.7 54.4 48.9 47.6
1.7 11.8 11.9 17.4 221 13.2
0.4 3.0 1.8 3.2 3.7 2.2
0.1 0.6 0.4 0.8 1.0 0.6
3.2 18.5 12.6 16.0 17.3 20.2
0.0 2.5 1.8 2.0 2.0 2.3
14.2 73.7 84.2 87.4 102.3 121.9
62.0% 62.0% 62.0% 62.0% 62.0% 62.0%
0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

All figures are in Rs. Cr except per share data
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MM FORGINGS LTDtcmp: rs. 393 | 52WH/L: RS. 605/302 | M.CAP: RS. 9.78BN)

Category Key Financials FY09 FY15 FY16 FY17 FY18 FY19

Sales
Profit & Loss EBITDA 40 113 113 104 142 196
Data EBITDAM % 19.1%  22.5% 22.6% 21.7% 22.3% 21.0%
PAT 10 51 50 43 61 79
Working Cap changes 1 12 33 27 -99 -90
Cash from operations 23 106 123 107 4 65
Cash Flow Capital Exp -32 -66 -91 -81 -103 -315
Data Net Borrowings 0 48 16 10 45 230
Interest Paid 0 -9 -8 -10 -13 -32
Free Cashflow to Equity -9 79 39 27 -67 -52
Networth 95 238 280 315 363 427
Total Debt 111 190 214 224 385 691
Gross Block 241 499 572 668 829 1,132
Balance
sheet Data Debtors 17 29 15 17 63 90
Creditors 5 28 30 29 66 57
Inventory 41 79 73 66 127 195
Cash & Bank 1 89 121 134 164 172
Sales 181 -16.5% -18.5%
EBITDA 48 58 49 45 39 -14.3% -19.2%
EBITDA % 20.8% 21.6% 20.3% 20.3% 20.6% 0.3% -0.2%
PAT 21 23 16 15 12 -20.6% -41.3%

FY09 FY15 FY16 FY17 FY18 FY19

Financial Stability Ratio

Ratios

Debt Equity 1.2 0.8 0.8 0.7 1.1 1.6
Interest Coverage 2.6 8.5 9.3 6.5 6.5 4.4
Performance Ratios

ROE 11.1%  23.3% 19.4% 14.6% 26.0% 20.0%
ROCE 11.6%  20.1% 16.9% 12.6% 18.2% 14.8%
Working Cap/Sales 36.8%  15.6% 18.1% 19.3% 14.7% 14.9%
Efficiency Ratios

Receivable Days 30.9 21.1 16.0 12.3 26.2 29.9
Inventory Days 73.5 56.3 55.2 53.1 45.0 62.8
Valuation Ratios

Price Earnings(x) 4.3 16.2 10.7 15.1 20.7 16.7
Price Book(x) 0.5 3.4 1.9 2.1 3.5 3.1
Price Sales(x) 0.2 1.6 1.1 1.4 2.0 1.4
Per Share Data

Earnings per share 4.2 20.9 20.8 18.0 28.4 33.7
Dividend per share 1.5 6.0 6.0 6.0 10.0 5.0
Book Value per share  39.5 98.6 115.8 130.3 150.2 177.0
Shareholding

Promoter Holding 61.8% 56.4% 56.4% 56.4% 56.3% 56.3%
Promoter Pledge 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

All figures are in Rs. Cr except per share data
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GM BREWERIES LTDcmp: rs. 390 | 52WH/L: RS. 684/335 | M.CAP: RS. 7.27BN)

Sales 551 1,036 1,258 1,357 1,605 1,705 Financial Stability Ratio
ata o o o o o o o
EEIMPENIFe 34%  36% /3% 54%  73% 7% |yierest Coverage 8.3 90 438 3175 35794 17314
PAT 9 19 58 44 73 82 .
Performance Ratios
Working Cap changes -1 1 0 7 -6 -14
) ROE 18.6% 15.5% 38.0% 21.5% 28.3% 25.0%
Cash from operations 15 20 60 53 63 61
. ROCE 24.9% 21.3% 53.0% 33.1% 43.2% 37.5%
Cash Flow Capital Exp -11 0 0 0 0 0
Data N Borenings 0 4 26 0 0 0 Working Cap/Sales -0.8% -1.5% 1.2% -1.5% -0.6% -0.6%
Interest Paid 2 4 2 0 0 0 L e
Free Cashflow to EqUIty 3 20 32 53 63 61 Receivable Days 0.1 0.1 0.1 0.1 0.2 0.3
Networth 52 126 181 225 291 367 Inventory Days 4.6 5.8 4.6 3.2 2.5 31
Total Debt 15 32 0 0 0 0 Valuation Ratios
Bal Gross Block 93 131 129 68 76 82 Price Earnings(x) 5.9 7.1 18.6 15.8 19.7 14.6
alance
sheet Data Debtors 0 0 0 0 1 2 Price Book(x) 1.0 1.0 6.0 3.1 4.9 3.3
Creditors 7 4 4 5 5 5 Price Sales(x) 0.2 0.3 1.6 0.9 3.4 2.6
|nVent0ry 8 19 13 11 12 18 Per Share Data
Cash & Bank 1 10 34 6 10 1 Earnings per share 5.0 10.2 31.9 23.9 39.9 45.0

Book Value per share  28.4 69.0 99.0 122.9 159.4 200.7

Dividend h 2.0 2.5 2.5 3.0 3.0 3.0
414 449 438 430 425

Sales -1.2% 2.7%
Shareholding
EBITDA o0 28 36 27 25 6.6%  -21.1% y i ) ) ) ) )
p Holdi 72.4 74.4 74.4 74.4 74.4 74.4
EBITDA % 7.7% 6.1% 8.3% 6.3% 5.9% -0.3% -1.8% romoter Holding i i o e o e
(o) 0, 0, 0, 0, 0,
PAT 19 17 24 16 20 22.0% 22% Promoter Pledge 0.0% 1.4% 0.0% 0.0% 0.0% 0.0%

All figures are in Rs. Cr except per share data
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ASTEC LIFESCIENCES LTD(cmp: Rs. 463 | 52WH/L: RS. 562/305 | M.CAP: RS. 9.33BN)

Sales

Profit & Loss EBITDA

Data

Cash Flow
Data

Balance
sheet Data

Quarterly Results Q2FY19 Q3FY19 Q4FY19 Q1FY20 Q2FY20 m-

24.4%
-32.5%
-10.3%
-54.3%

Sales
EBITDA
EBITDA %
PAT

EBITDAM %

PAT

Working Cap changes
Cash from operations
Capital Exp

Net Borrowings
Interest Paid

Free Cashflow to Equity
Networth

Total Debt

Gross Block

Debtors

Creditors

Inventory

Cash & Bank

25
22.5%
12

20.4%

22
24.4%
11

55
19.4%
15

135
93
201
104
88
72
12

21.6%

39
15.7%
5
-39
-13
-26
0
-13
-51
117
127
105
81
68
71
6

7
9.5%
-1

65
20.8%
19
-38
19
21
0
-12
-14
137
127
124
111
57
66
4

140
17
12.2%
5

77
20.7%
35
6
65
-50
0
-11
4
169
125
150
123
100
78
2

82.1%
133.5%
2.7%
-576.6%

88
20.3%
36
-55
15
-53
0
-12
-50
202
176
221
122
63
93
1

Ratios

Financial Stability Ratio

Debt Equity 1.4
Interest Coverage 3.0
Performance Ratios

ROE 40.6%
ROCE 28.5%
Working Cap/Sales 48.8%
Efficiency Ratios

Receivable Days 95.5
Inventory Days 97.8
Valuation Ratios

Price Earnings(x) 0.0
Price Book(x) 0.0
Price Sales(x) 0.0
Per Share Data

Earnings per share 114
Dividend per share 0.8
Book Value per share  32.9
Shareholding

Promoter Holding 0.0%
Promoter Pledge 0.0%

0.7
2.0

11.9%
12.0%
9.2%

99.9
95.7

19.4
2.1
11

7.6
13
69.6

55.3%
34.0%

11
2.0

4.0%
10.7%
-4.8%

136.1
105.8

76.4
3.2
1.5

2.6
0.0
60.3

63.6%
0.0%

0.9
3.4

15.1%
16.1%
1.5%

111.4
79.7

61.6
8.6
3.9

9.8
15
70.4

65.5%
0.0%

0.7
6.2

22.9%
23.8%
-1.8%

115.1
70.9

325
6.7
3.1

17.9
1.5
86.4

67.3%
0.0%

FY09 FY15 FY16 FY17 FY18 FY19

0.9
5.5

19.3%
20.3%
-0.1%

103.8
72.6

29.5
5.2
2.4

18.3
15
103.2

67.6%
0.0%

All figures are in Rs. Cr except per share data
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LUMAX AUTO TECHNOLOGIES LTDtcmp: Rs. 105 | 52wWH/L: RS. 182/73 | M.CAP: RS. 7.5BN)

Financial Stability Ratio

Category Key Financials FY09 FY15 FY16 FY17 FY18 FY19

Sales
Profit & Loss EBITDA

Data

Cash Flow
Data

Balance
sheet Data

Quarterly Results Q2FY19 Q3FY19 Q4FY19 Q1FY20 Q2FY20 m-

Sales
EBITDA
EBITDA %
PAT

EBITDAM %

PAT

Working Cap changes
Cash from operations
Capital Exp

Net Borrowings
Interest Paid

Free Cashflow to Equity
Networth

Total Debt

Gross Block

Debtors

Creditors

Inventory

Cash & Bank

34 36
10.8% 11.3%
14 18

23
7.3%
11
-9
10
-14

29
9.5%
12

71
7.9%
47
-16
39
-32
-11

306
132
127
47
56

979
75
7.7%
34
-11
49

332
176

162
58
39

29
10.0%
12

1,040
83
8.0%
37
0
64
-41
7
-4
26
371
35
352
155
141
55
40

294
30
10.2%
20

1,139
117
10.3%
58
8
95
-49
-24
-3
19
451
11
401
281
270
78
13

2.1%
4.5%
0.2%
73.1%

1,358
145
10.7%
69
-43
56
-92
59
-3
20
480
70
465
278
239
60
20

-6.7%
-11.7%
-0.6%

41.0%

Ratios

Debt Equity
Interest Coverage
Performance Ratios
ROE

ROCE

Working Cap/Sales
Efficiency Ratios
Receivable Days
Inventory Days

Valuation Ratios

Price Earnings(x)
Price Book(x)

Price Sales(x)

Per Share Data
Earnings per share
Dividend per share
Book Value per share
Shareholding
Promoter Holding

Promoter Pledge

0.4
6.9

19.3%
23.0%
5.1%

513
21.8

1.7
0.3
0.1

2.0
1.5
11.0

59.3%
0.0%

0.2
13.8

19.3%
25.2%
3.9%

53.8
16.6

8.6
1.5
0.5

6.6
7.0
38.0

55.7%
0.0%

0.1
111

12.6%
17.5%
4.5%

57.6
19.5

13.4
1.5
0.5

4.7
4.7
41.5

55.7%

0.0%

All figures are in Rs. Cr except per share data

0.1
14.9

11.4%
15.6%
5.8%

58.3
19.9

19.5
1.8
0.7

5.1
4.7
54.5

55.6%
0.0%

0.0
31.7

14.0%
20.6%
7.6%

69.9
214

23.2
2.5
1.0

7.2
10.0
66.2

55.6%
0.0%

0.2
20.4

14.9%
21.9%
7.6%

75.0
18.5

14.4
2.0
0.7

9.7
3.0
70.5

55.6%
0.0%
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STERLING TOOLS LTDcmp: rs. 210 | 52WH/L: RS. 350/138

Category Key Financials FY09 FY15 FY16 FY17 FY18 FY19

Sales
Profit & Loss EBITDA 16 48 63 83 96 92
Data EBITDAM % 9.5% 12.6%  15.2% 19.9% 20.8% 18.1%

PAT 2 21 28 39 49 45
Working Cap changes 12 -15 5 0 -18 -23

Cash from operations 26 28 56 59 47 43
Cash Flow Capital Exp -8 -30 -26 -32 -25 -95
Data Net Borrowings -10 7 -3 -29 -6 65
Interest Paid -7 -7 -6 -5 -3 -4

Free Cashflow to Equity -8 -1 21 -7 13 9
Networth 52 117 129 160 244 281

Total Debt 52 72 69 40 34 99
Gross Block 114 214 226 268 279 329
Balance

sheet Data Debtors 30 39 37 34 45 42
Creditors 10 26 27 29 36 33

Inventory 13 42 42 46 55 82

Cash & Bank 1 1 12 3 3 5

Quarterly Results m-

Sales 89 -14.4% -36.0%
EBITDA 28 19 18 20 17 -16.4% -41.4%
EBITDA % 20.4% 15.3% 15.1% 19.1% 18.7% -0.4% -1.7%
PAT 15 8 7 9 7 -17.7% -52.6%

M.CAP: RS. 7.83BN)

Financial Stability Ratio

Ratios

Debt Equity 1.0 0.6 0.5 0.3 0.1 0.4
Interest Coverage 1.4 4.9 7.8 11.8 20.9 20.0
Performance Ratios

ROE 3.3% 19.5%  21.7% 27.2% 24.2% 17.2%
ROCE 9.3% 20.3%  24.9% 33.2% 33.0% 22.3%
Working Cap/Sales 19.5% 3.5% 5.9% 10.8% 24.0% 21.4%
Efficiency Ratios

Receivable Days 66.8 35.6 323 31.2 313 31.2
Inventory Days 36.5 37.4 36.5 38.5 39.5 48.8
Valuation Ratios

Price Earnings(x) 12.8 8.9 10.9 19.7 26.2 25.8
Price Book(x) 0.4 1.6 2.4 4.8 5.3 4.2
Price Sales(x) 0.2 0.6 0.8 2.1 2.8 2.3
Per Share Data

Earnings per share 0.5 6.2 8.2 114 13.6 12.5
Dividend per share 1.0 5.0 15.0 2.0 2.0 2.0
Book Value per share  15.1 34.3 37.7 46.7 67.8 77.9
Shareholding

Promoter Holding 69.2% 70.2% 70.2% 70.2% 65.3% 65.3%
Promoter Pledge 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

All figures are in Rs. Cr except per share data
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FIEM INDUSTRIES LTD(cmp: RS. 453 | 52WH/L: RS. 561/313 | M.CAP: RS. 6.31BN)

Sales 906 1,093 1,131 1,275 1,449 Financial Stability Ratio
Profli)t & Loss EBITDA 21 104 128 122 145 158 Debt Equity 0.6 0.6 e 0.6 0.4 0.4
ata o o o o o 0 0
EBITDAM % 8.5% 11.4% 11.7% 10.8% 11.4% 10.9% Interest Coverage 2.9 6.1 6.0 3.0 4.6 4.9
PAT 5 42 57 33 53 57 .
Performance Ratios
Working Cap changes 4 -8 13 -58 0 -17
) ROE 5.1% 21.4% 24.3% 9.9% 12.2% 12.2%
Cash from operations 22 82 122 46 125 121
. ROCE 8.4% 23.1% 26.1% 13.3% 16.8% 17.4%
Cash Flow Capital Exp -7 -59 -109 -116 -115 -74
Data N Borenings 1 1 23 35 66 11 Working Cap/Sales 2.1% -4.3% -4.1% 4.6% 0.0% 0.2%
Interest Paid 6 13 18 25 23 22 EfficiencylRatios
Free Cashflow to EqUIty 11 10 17 -10 -80 36 Receivable Days 42.6 329 34.3 38.4 37.8 36.7
Networth 82 213 259 410 449 477 Inventory Days 37.6 18.9 19.6 27.2 34.8 36.2
Total Debt 49 117 140 225 159 171 Valuation Ratios
- Gross Block 175 480 594 695 804 861 Price Earnings(x) 11.6 17.8 19.2 38.3 22.0 12.1
alance
sheet Data Debtors 33 87 119 119 144 147 Price Book(x) 0.7 3.5 4.2 3.1 2.6 1.4
Creditors 39 88 151 150 220 188 Price Sales(x) 0.2 0.9 1.1 1.3 0.9 0.5
|nVent0ry 27 51 66 102 140 147 Per Share Data
Cash & Bank 2 3 > 23 2 4 Earnings per share 3.9 35.5 47.9 25.2 39.9 423
Dividend per share 2.5 7.0 8.0 8.0 9.0 12.0
Book Value per share  68.3 178.4 216.8 311.6 341.5 362.6
Sales 3.5% -6.1% .
Shareholding
EBITDA 40 37 43 40 42 4.1% 4.3% » - e w . g _
P ter Holdi .19 70.09 70.09 .69 .69 4.39
EBITDA % 101%  11.1%  12.0%  11.1%  112%  0.1% 1.1% e e e % % % % % %
PAT 15 13 15 14 16 8.7% 529 Promoter Pledge 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

All figures are in Rs. Cr except per share data
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MUNJAL AUTU INDUSTRIES LTDtcmp: rs. 46 | 52wH/L: RS. 62/29 | M.CAP: RS. 4.76BN)

Sales
Profit & Loss EBITDA 22
Data  EBITDAM % 8.1%
PAT 11
Working Cap changes 9
Cash from operations 23
Cash Flow Capital Exp -15
Data  Net Borrowings -5
Interest Paid -1
Free Cashflow to Equity -2
Networth 67
Total Debt 2
Gross Block 84
Balance
sheet Data Debtors 23
Creditors 33
Inventory
Cash & Bank

Quarterly Results Q2FY19 Q3FY19 Q4FY19 Q1FY20 Q2FY20 m-

Sales
EBITDA
EBITDA %
PAT

16 16
4.6% 6.0%
7 8

17
6.3%
10

73
7.5%
38
-25
35
-42
1
-8
-13
207
80
270
110
86
41
3

49
5.1%
20
2
44
-10
-16
-8
9
219
69
282
128
93
27
3

15
5.0%
4

930
67
7.2%
35
10
64
-14
-19
-6
25
253
44
198
133
103
24
2

321
12
3.9%
1

1,056
77
7.3%
42
6
68
12
-15
-4
37
283
29
210
158
136
27
16

6.7%
-17.2%

-1.1%
-68.4%

1,214
73
6.0%
37
-35
26
-66
5
-4
-39
297
47
257
162
151
75
23

-5.0%
-20.5%
-0.8%
-79.3%

Ratios

FY09 FY15 FY16 FY17 FY18 FY19

Financial Stability Ratio

Debt Equity
Interest Coverage
Performance Ratios
ROE

ROCE

Working Cap/Sales
Efficiency Ratios
Receivable Days
Inventory Days

Valuation Ratios

Price Earnings(x)
Price Book(x)

Price Sales(x)

Per Share Data
Earnings per share
Dividend per share
Book Value per share
Shareholding
Promoter Holding

Promoter Pledge

0.0
26.7

17.7%
23.7%
5.9%

29.0
11.9

3.0
0.5
0.1

11
2.5
6.7

74.8%
0.0%

0.4
6.7

19.3%
20.9%
5.3%

40.2
13.0

9.4
1.7
0.4

3.8
2.5
20.7

74.8%
0.0%

0.3
4.1

9.4%
11.4%
6.0%

44.7
12.9

19.0
1.8
0.4

2.0
1.4
21.9

74.8%
0.0%

0.2
9.0

14.7%
17.0%
8.1%

51.2
10.1

14.6
2.0
0.6

3.5
2.0
25.3

74.8%
0.0%

0.1
13.6

15.5%
19.3%
8.8%

50.3
8.9

17.2
2.5
0.7

4.2
1.2
28.3

74.8%
0.0%

0.2
12.4

12.6%
15.4%
4.5%

48.7
224

15.0
1.8
0.5

3.6
1.0
30.1

74.8%
0.0%

All figures are in Rs. Cr except per share data
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KAMDHENU LTDtcmp: Rs. 97 | 52WH/L: RS. 216/74 | M.CAP: RS. 2.35BN)

Financial Stability Ratio

Category Key Financials FY09 FY15 FY16 FY17 FY18 FY19

Sales

Profit & Loss EBITDA

Data

Cash Flow
Data

Balance
sheet Data

Quarterly Results

Sales
EBITDA
EBITDA %
PAT

EBITDAM %
PAT

Working Cap changes
Cash from operations

Capital Exp
Net Borrowings
Interest Paid

Free Cashflow to Equity

Networth
Total Debt
Gross Block
Debtors
Creditors
Inventory
Cash & Bank

13
3.8%
5

14
5.6%
5

403
10
2.4%
1
-20
-14
-14
28
-4
24
69
55
49
76
29
23
4

14
5.4%
6

1,011
31
3.0%
8
-19
5
-4
12
-13
0
100
99
74
134
57
65
10

885
32
3.7%
8
-16
12
-5
10
-14
2
106
108
78
144
55
71
10

332 242 258 223

15
6.6%
6

868
33
3.8%
8
-11
18
-2
0
-13
2
115
106
91
160
85
62
10

238
9
3.8%
7

1,187
45
3.8%
16
-17
21
-3
0
-12
6
128
88
93
186
106
67
10

6.7%
-38.7%
-2.8%
7.2%

1,232
54
4.4%
22
-22
25
-26
0
-11
-12
178
88
114
223
110
58
11

-28.3%
-28.9%
0.0%
25.4%

Ratios

Debt Equity

Interest Coverage

Performance Ratios

ROE
ROCE

Working Cap/Sales

Efficiency Ratios
Receivable Days

Inventory Days

Valuation Ratios

Price Earnings(x)
Price Book(x)
Price Sales(x)
Per Share Data

Earnings per share
Dividend per share

Book Value per share

Shareholding
Promoter Holding

Promoter Pledge

0.8
1.6

1.8%
6.2%
20.4%

67.4
14.5

20.0
0.4
0.1

0.6
0.0
36.1

54.1%
0.0%

1.0
1.9

8.3%
13.2%
6.0%

47.5
21.6

12.2
1.0
0.1

3.4
0.7
42.5

69.2%
0.0%

1.0
1.8

7.9%

13.2%

7.3%

57.3
28.0

12.8
1.0
0.1

3.5
0.7
45.2

69.6%

0.0%

0.9
1.9

7.4%

11.8%

5.8%

63.9
27.9

25.7
1.8
0.3

3.5
0.8
49.1

69.6%

0.0%

0.7
2.9

12.9%
16.4%
7.0%

53.3
19.8

36.2
4.4
0.5

6.7
1.0
54.7

69.6%
0.0%

0.5
4.0

14.7%
18.7%
8.5%

60.6
18.5

19.5
2.5
0.4

8.5
1.0
67.3

65.5%
0.0%

All figures are in Rs. Cr except per share data
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Disclaimer

This document has been prepared by Prabhudas Lilladher (PL) and is meant for sole use by the recipient and not for circulation. The information
and opinions contained herein have been compiled or arrived at, based upon information obtained in good faith from sources believed to be
reliable. Such information has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its
accuracy, completeness or correctness. All such information and opinions are subject to change without notice. This document is for information
purposes only and not stock recommendation.

The document should not be construed as an offer or solicitation of an offer, to buy or sell any securities or other financial instruments.

Neither PL nor any of its affiliates, its directors or its employees accepts any responsibility of whatsoever nature for the information, statements
and opinion given, made available or expressed herein or for any omission therein. Recipients of this document should be aware that past
performance is not necessarily a guide to future performance and value of investments can go down as well. The suitability or otherwise of any
investments will depend upon the recipient’s particular circumstances and, in case of doubt, advice should be sought from an independent
expert/advisor. This report is released from a Quant Research Desk and not Fundamental research desk and is based on only Quantitative data
analysis and not subjective/qualitative analysis of companies.
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authors and the names subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect our views
about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the
specific recommendation(s) or view(s) in this report.
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