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|Shareholding pattern (%) 

 Dec-22 Sep-22 Jun-22 Mar-22 

Promoter 62.6 62.6 62.6 62.8 

FIIs 0.2 0.1 0.07 0.1 

DIIs 0.6 0.4 0.4 0.4 

Public/others 36.6 36.9 36.9 36.7 

Source: BSE 

 
|Promoters pledging (%) 

Promoters 
pledged shares 

13.9 19.5 17.6 19.5 

Source: BSE  

 
|Price performance (%)  

 1M 3M 12M 36M 

Nifty 50 -2.5 -1.9 1.9 47.7 

Nifty 500 -3.3 -3.2 0.1 51.5 

SSWL -10.8 -11.6 -5.1 88.0 

* As on 31st Jan 2023; Source: AceEquity, SMIFS research 

 
 
 
 
 
 

 
 
 
 
 
 
 

Results were below estimates, however healthy margin improvement and 39% reduction in long-
term in YTDFY23 is praiseworthy. We continue to expect further debt reduction in the coming 
months owing to strong cash flow generation. The margins too will be supportive and inching-up 
largely led by increasing contribution from its high value businesses viz. CVs, alloy wheels and 
exports.  This, along with reverse pass-on of commodity from OEMs to ancillary has always 
remained beneficiary in EBITDA margin improvement. SSWL is adding new growth projects to add 
further wings to fly higher that includes getting into motors, controllers (JV signing in a few weeks 
with Israel’s Redler) and light weighting casting products (traction expected from FY25 onwards). 
Exports bottomed out, as green shoots are visible, alloys demand is healthy in domestic and the 
CV business is placed perfectly well to get benefits from the ongoing CV upcycle. We expect QoQ 
every quarter will be better from heron and maintain BUY rating for TP of 222 apiece due to the 
expectation of a continued turnaround in the company's financials.  
 

Q3FY23 result analysis – margin improvement & debt reduction is real 
 Revenues Rs9.38bn (+9.1% YoY & -13.2% QoQ), Gross margin 37.1% (-366bps YoY & +515bps QoQ), 

EBITDA margin 11.5% (-89bps YoY & +66bps QoQ), PAT Rs438mn (+2.5% YoY & -19.9% QoQ). 
EBITDA for Q3FY22 includes one-time inventory gain of Rs100mn vs. loss of Rs110mn in Q3FY23. 

 Numbers were below estimates, however Gross & EBITDA margin improvement is commendable 
owing to the combination of the increase in high margin businesses viz. CVs (+400bps QoQ to 33%) 
& Alloy wheels (+170bps QoQ to 35%), and benefits of soft commodity prices. SSWL prepaid its 
long-term debt further in Jan '23 of Rs262.5mn, which takes its long-term debt to Rs2.27bn (vs. 
Rs3.74bn as on 31st Mar '22), a roaring decline of 39% in 10 months. Expect further prepayment in 
the long-term debt in the coming two months & traction to continue in the coming years as well. 

 

Alloys & CV are in the best phase, exports bottomed out 
 Exports to see better numbers starting Q4FY23 as energy prices dropped & international markets 

are flashing green signals. The management targets to double exports in FY24e on a low base. 
 At present, alloy wheels are running at full utilization due to high demand of SSWL’s LPDC 

technology. The capacity is expected to increase from 3.0mn to 4.5mn by Jun ’23. 
 Globally, the demand for alloy wheels is enormous, SSWL to start exporting alloy wheels not only 

to the aftermarket, but also to OEMs as it already has good relationships with them. 
 Additionally, domestic alloy wheels traction continues to remain healthy. We expect alloy wheels 

volume to grow atleast by 15% CAGR in the coming years. 
 CV business to report its best ever quarter in Q4FY23 due to good orders in hand. SSWL is a leader 

in MHCVs, and is a clear beneficiary of the ongoing CV upcycle. Expect ~20% CAGR FY22-FY25e. 
 

Margin improvement is inevitable due to improving the mix  
 The combination of its high margin businesses viz. alloy wheels, CVs and exports contribution is 

inching-up. This, along with benefits of soft commodity prices & operating leverage to lift-up 
EBITDA margin in the coming quarters.  

 Although, the potential for margin improvement holds very strong, however we anticipate a 
gradual expansion in EBITDA margin from 11.3% in FY23e to 12.3% by FY25e. 

 

 

Y/E Mar (Rs Mn) Q3FY23 Q3FY22 YoY (%) Q2FY23 QoQ (%) Q3FY23e Var. (%) 

Total Income 9,384 8,605 9.1 10,811 (13.2) 10,333 (9.2) 

Gross margin (%) 37.1 40.8 (366) bps 32.0 515 bps - - 

EBITDA 1,079 1,066 1.2 1,172 (7.9) 1,134 (4.9) 

EBITDA margin (%) 11.5 12.4 (89) bps 10.8 66 bps 11.0 52 bps 

Other income 20 17 20.5 36.4 (43.9) - - 

PBT 677 656 3.2 800 (15.4) - - 

Taxes paid 239 229 4.5 254 (5.7) - - 

Effective tax rate (%) 35.3 34.9 43 bps 31.7 363 bps - - 

Reported PAT 438 427 2.5 546 (19.9) 509 (13.9) 

PAT margin (%) 4.7 5.0 (30) bps 5.1 (39) bps 4.9 (26) bps 

Soure: Company, SMIFS research 

 

 
 
 
 
 
 
 
 
 
 
 

Rating: Buy Upside: 56% 

Current Price: 142 Target Price: 222  

 
|Earlier recommendation 

 

Previous Rating:  Buy 

Previous Target Price:  224 

|Market data  

Bloomberg:  SSW: IN 

52-week H/L (Rs):  190/126 

Mcap (Rs bn/USD bn):   20.1/0.3 

Shares outstanding (mn): 156.5 

Free float:  20.0% 

Daily vol. (3M Avg):  0.1mn 

Face Value (Rs):  1.0 
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Steel Strips Wheels Ltd  
Back in its magical charm phase, BUY! 

X 
Despite challenges in the demand environment, TVS Motor Company (TVS) reported good 
performance on all fronts during 2QFY20. The reported profit jumped by 21% YoY to Rs2,550mn 
on account of a) lower effective tax rate of 17.8% in Q2FY20 vis-à-vis 31.0% in Q2FY19, b) better 
operational performance, c) higher other income and d) exceptional gains of Rs760mn. 2HFY20 
is expected to be better than 1HFY20 with reasonable growth in exports and presence of levers 
for margin improvement. However, we believe current valuations already discount most of the 
positives of the better product mix, growth at export front and margin improvement and hence 
offer limited upside from here. We assign accumulate rating with target price of Rs. 474 
(21xFY21E EPS). 
 
Improvement in margins despite sales decline  
 Revenues declined by 13% yoy, higher than our estimates, while realization increased by 

6.9% YoY & 1.4% QoQ. Total volumes degrew by 18.5% YoY in Q2FY20.  
 EBITDA margin stood at 8.8% in Q2FY20 

(+20bps YoY & +80bps QoQ) majorly due to 
softening of commodity prices, better mix 
and localisation benefits.  

 The improvement in margins was despite 
lower volumes in Q2FY20 and we expect the 
benefits of soft commodity prices to continue 
in coming quarters as well.  

 
Sentiments improving; outlook positive  

 The festivals started on a slow note, but 
picked up during the last few days of 
Navratri/Dussehra post clarification on GST, 
good monsoon & attractive pricing/offers.  

 Auto industry is looking forward for a better 
Diwali. On the back of improvement in rural 
demand, the outlook for Q4FY20 and Q1FY21 
is good. 

 
Exports contributing well 

 TVS exports of 2Ws as well as 3Ws 
outperformed the industry’s growth rate.  

 We believe growth momentum at export 
fronts to continue on account of sufficient 
dollar availability and stabilization of 
currency, along with an excellent product 
portfolio. 

 
All set for a smooth BS6 transition  

 TVS is going to launch BS6 products 
November 2019 onwards in a phased manner 
and would cut down its BS4 inventories much 
ahead of the transition date.  

 The inventory is at normal level of five weeks. 
 

Y/E Mar (Rs mn) Q2 FY20 Q2 FY19 YoY (%) Q1 FY20 QoQ (%) Q2 FY20E Var. (%) 

Total Income 43,478 49,935 (12.9) 44,686 (2.7) 42,707 1.8 

Op. cost 39,659 45,653 (13.1) 41,128 (3.6) 39,290 0.9 

EBITDA 3,820 4,282 (10.8) 3,558 7.4 3,417 11.8 

EBITDA margin (%) 8.8 8.6 878 bps 8.0 82 bps 8.0 78 bps 

Depreciation 1,241 1,016 22.1 1,194 3.9 1,210 2.5 

Interest 285 212 34.6 291 (2.2) 291 (2.2) 

Other Income 49 7 562.2 12.0 308.3 14.0 250.0 

Exceptional item 760.4 -  -  -  

Taxes paid 553 949 (41.7) 662 (16.4) 386 43.4 

Reported PAT 2,550 2,113 20.7 1,423 79.2 1,544 65.2 

Adjusted PAT 1,968 2,113 (6.9) 1,423 38.3 1,544 27.5 

Soure: Company, EIS Research Estimates 

Valuation and risks:   
 Considering strong product portfolio and 

margin improvement levers, we expect TVS 
to report a CAGR of 6.9%/9.8%/18.8% at 
revenue/EBITDA/PAT level over FY19-21E.  

 We assign 21x PE to standalone FY21E 
earnings and value TVS Credit at Rs 49 per 
share and thus, have arrived at a target price 

 Beat estimates on all counts; maintain Accumulate Y/E Mar (Rs mn) Revenue YoY (%) EBITDA EBITDA (%) Adj. PAT YoY (%) EPS RoE (%) RoCE (%) P/E (x) EV/EBITDA (x) 

FY21 17,494 11.9 2,038 11.6 493 110.0 3.2 6.8 6.8 15.5 8.1 

FY22 35,600 103.5 4,528 12.7 2,055 317.2 13.2 24.2 15.2 10.6 6.4 

FY23e 40,839 14.7 4,602 11.3 2,033 -1.0 13.0 19.4 14.9 10.9 6.1 

FY24e 45,025 10.2 5,299 11.8 2,606 28.2 16.7 20.6 16.1 8.5 5.0 

FY25e 47,951 6.5 5,883 12.3 3,550 36.2 22.7 23.0 19.2 6.3 3.9 

   Source: Company, SMIFS research estimates 
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Outlook and Valuations 
 

Growth drivers intact, valuation inexpensive  
 SSWL RoE improved substantially to 24% in FY22 (vs. 7% in FY21) and is trading very 

attractively at 3.9x FY25e EBITDA. The company is a clear re-rating candidate due to 
aggressive growth plans ahead, mix is trending towards high margin businesses and a 
superior return profile.  
 

 We have valued the company by assigning EV/EBITDA multiple of 6.0x (reduced from 
6.5x) to FY25e EBITDA of Rs 5,883mn (rollover from Sep ‘24e) to arrive at a target price 
of Rs 222 per share. Marginally tweaked estimates & reduced multiple a bit due to 
uncertainty. 

 

 1-year forward P/E   1-year forward EV/EBITDA 

 

 

 

Source: AceEquity, SMIFS research  Source: AceEquity, SMIFS research 

 
Changes in estimates 

        

Rs mn 
New estimates Old estimates Change (%) 

FY23e FY24e FY25e FY23e FY24e FY25e FY23e FY24e FY25e 

Revenue 40,839 45,025 47,951 41,946 47,749 52,677 -2.6% -5.7% -9.0% 

Gross profit 14,217 15,764 16,885 13,742 15,739 17,469 3.5% 0.2% -3.3% 

Gross margin (%) 34.8 35.0 35.2 32.8 33.0 33.2 205 bps 205 bps 205 bps 

EBITDA 4,602 5,299 5,883 4,609 5,486 6,315 -0.2% -3.4% -6.8% 

EBITDA margin (%) 11.3 11.8 12.3 11.0 11.5 12.0 28 bps 28 bps 28 bps 

PAT 2,033 2,606 3,550 2,045 2,720 3,834 -0.6% -4.2% -7.4% 

EPS (Rs) 13 17 23 13 17 25 -0.1% -4.3% -7.8% 

Source: Company, SMIFS research estimates 
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Q3FY23 – Key takeaways from the management call 
 
Guidance 

 To see highest ever CV sales for the company in Q4FY23. 

 Expect 15% volume growth in the coming year from exports, alloys and CVs. 

 FY23e revenue Rs41bn, FY24e Rs50bn driven by increased exports, alloy wheels 
and CV business. 

 SSWL will move to the new tax regime starting FY25e. 

 Expect ROCE at 25% in FY24e, largely due to improvement in the mix. 

 AMW acquisition delayed by court proceedings, the plant’s possession is expected 
by April/May '24.  

 
Exports 

 FY23 exports impacted due to higher inventory with dealers over there & high-
energy prices, however, expected to recover to ~Rs800mn in Q4 and ~Rs6bn in 
FY24e.  

 Markets in international countries started picking up, and energy prices dropped. 

 The target is to double export sales in FY24e. 

 Exports to double from the US and Europe in coming years. 
 
Alloy wheels 

 At present running at a full utilization level. Capacity will expand to 4.5mn wheels 
per annum by Jun ’23. 

 To start alloys exports in full-fledge not only to the aftermarket, but also to OEMs, 
which would be bigger chunk of sales. 

 
New businesses 

 To start a new aluminum casting business for passenger vehicles. This product is 
import substitution, and SSWL received positive response from OEMs.  

 To finalize agreement with Redler technologies for motor controller business in 2-
3 weeks. Expect JV agreement to close in 2-3 weeks’ time, and aims to start 
production in 10 months’ time. 

 In future, SSWL to start selling the combination of Wheels + Motors + Controllers. 
The company will be the only one in India to do this. 

 New products are technology driven, hence margins will be higher. 

 The company is covered under the PLI for EV products, and the benefit should start 
by FY25e. 

 
Margin 

 There was an inventory gain of Rs600mn in 9MFY22 vs. Rs110mn loss in 9MFY23, 
adjusted EBITDA is much better. 

 EBITDA margins of 12%+ on a conservative basis expected in FY24e due to a higher 
mix of value-added products. 

 
Capex 

 Capex: FY23e Rs1.5bn, and similar for FY24e. This is excluding AMW acquisition. 

 FY23 capex will spend on alloy wheels (Rs1bn), EV controllers (Rs200mn), 
maintenance capex (Rs300mn). 

 To incur Rs1bn capex in FY25e for new casting product business. 
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Quarterly financials, operating metrics & key performance indicators 

 Quarterly Financials  

Y/E March (Rs mn) Q4FY21 Q1FY22 Q2FY22 Q3FY22 Q4FY22 Q1FY23 Q2FY23 Q3FY23 

Net Sales 6,999 6,781 9,580 8,605 10,633 10,161 10,811 9,384 

Raw Materials 4,536 4,319 5,707 5,096 6,749 6,794 7,354 5,901 

Employee Costs 574 474 521 555 637 652 661 739 

Other Expenditure 1,027 1,010 1,982 1,888 2,133 1,621 1,624 1,666 

EBITDA 861 978 1,370 1,066 1,114 1,093 1,172 1,079 

Depreciation 192 176 201 202 189 201 202 202 

Interest 193 197 237 225 195 182 206 220 

Other Income 65 23 36 17 55 0.3 36 20 

PBT 541 627 968 656 784 710 800 677 

Tax 95 117 340 229 295 229 254 239 

Tax rate (%) 17.6 18.6 35.1 34.9 37.7 32.2 31.7 35.3 

Reported PAT 446 511 628 427 489 481 546 438 

Extraordinary Items - - - - - - - - 

Minority Interest - - - - - - - - 

Adjusted PAT  446 511 628 427 489 481 546 438 

YoY Growth (%)         

Revenue 80.8 463.9 136.7 64.1 51.9 49.8 12.8 9.1 

EBITDA 174.0 4,081.2 175.2 62.7 29.4 11.8 (14.5) 1.2 

PAT NA NA 347.8 48.5 9.7 (5.8) (13.0) 2.5 

QoQ Growth (%)         

Revenue 33.4 (3.1) 41.3 (10.2) 23.6 (4.4) 6.4 (13.2) 

EBITDA 31.4 13.6 40.2 (22.2) 4.4 (1.8) 7.2 (7.9) 

PAT 54.9 14.6 22.9 (32.0) 14.5 (1.5) 13.5 (19.9) 

Margin (%)         

RMC/revenue (%) 64.8 63.7 59.6 59.2 63.5 66.9 68.0 62.9 

Gross margin (%) 35.2 36.3 40.4 40.8 36.5 33.1 32.0 37.1 

Employee cost/revenue (%) 8.2 7.0 5.4 6.4 6.0 6.4 6.1 7.9 

Other expenses/revenue (%) 14.7 14.9 20.7 21.9 20.1 16.0 15.0 17.8 

EBITDA margin (%) 12.3 14.4 14.3 12.4 10.5 10.8 10.8 11.5 

PAT margin (%) 6.4 7.5 6.6 5.0 4.6 4.7 5.1 4.7 

Source: Company, SMIFS research 

 Key Assumptions 

Operating metrics FY20 FY21 FY22 FY23e FY24e FY25e 

 

Volumes (Mn units) 14.0 13.4 17.9 17.7 19.6 21.1 

Growth (%)  -12.2 -4.4 33.9 -1.0 10.6 7.7 

       

Blended realization/unit (Rs) 1,022 1,191 1,732 2,037 2,091 2,086 

Growth (%) -11.8 16.5 45.4 17.6 2.7 -0.2 

Source: Company, SMIFS research estimates 
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Financial Statements 
Income Statement      

YE March (Rs mn) FY21 FY22 FY23e FY24e FY25e 

Revenues 17,494 35,600 40,839 45,025 47,951 

Raw Materials 10,991 21,871 26,622 29,260 31,066 

% of sales 62.8 61.4 65.2 65.0 64.8 

Personnel 1,529 2,187 2,835 3,081 3,233 

% of sales 8.7 6.1 6.9 6.8 6.7 

Manufacturing & Other 
Expenses 

2,936 7,014 6,780 7,385 7,769 

% of sales 16.8 19.7 16.6 16.4 16.2 

EBITDA 2,038 4,528 4,602 5,299 5,883 

Other Income 163 130 78 93 252 

Depreciation & 
Amortization 

723 769 823 878 889 

EBIT 1,478 3,889 3,857 4,514 5,246 

Finance cost 839 854 809 606 502 

Core PBT 475 2,905 2,970 3,815 4,492 

Exceptional Items 0 - 0 0 0 

PBT 638 3,035 3,048 3,908 4,744 

Tax 146 981 1,015 1,302 1,194 

Tax Rate (%) 22.8 32.3 33.3 33.3 25.2 

Reported PAT 493 2,055 2,033 2,606 3,550 

Minority Interest - - - - - 

Adjusted PAT 493 2,055 2,033 2,606 3,550 

Source: Company, SMIFS research estimates 
 

Key Ratios      

YE March FY21 FY22 FY23e FY24e FY25e 

Growth Ratios (%)      

Net Sales 11.9 103.5 14.7 10.2 6.5 

EBITDA 19.0 122.2 1.6 15.1 11.0 

Adjusted PAT 110.0 317.2 (1.0) 28.2 36.2 

Margin Ratio (%)      

Gross Profit 37.2 38.6 34.8 35.0 35.2 

EBITDA 11.6 12.7 11.3 11.8 12.3 

EBIT 8.4 10.9 9.4 10.0 10.9 

Core PBT 2.7 8.2 7.3 8.5 9.4 

Adj. PAT 2.8 5.8 5.0 5.8 7.4 

Return Ratios      

ROE 6.8 24.2 19.4 20.6 23.0 

ROCE 6.8 15.2 14.9 16.1 19.2 

Turnover ratios (days)      

Gross Block Turnover (x) 0.9 1.8 1.9 1.9 2.0 

Adj. OCF/ Adj. PAT (%) 173 156 152 109 120 

Inventory 137 95 100 99 98 

Debtors 49 33 50 49 48 

Creditors 104 89 100 99 98 

Cash Conversion Cycle 82 39 50 49 48 

Solvency ratio (x)      

Debt-equity 1.3 0.8 0.5 0.3 0.2 

Net Debt-Equity 1.2 0.8 0.5 0.3 0.0 

Gross Debt/EBITDA 4.6 1.7 1.3 0.9 0.6 

Current ratio 1.0 1.0 1.2 1.3 1.7 

Interest coverage ratio 1.8 4.6 4.8 7.4 10.4 

Dividend      

DPS (Rs.) 0.2 0.8 0.8 1.3 1.8 

Dividend yield (%) 0.4 0.5 0.5 0.9 1.3 

Dividend payout (%) 6.3 5.7 6.0 8.0 8.0 

Per share (Rs.)      

Basic EPS (reported) 3 13 13 17 23 

Adj. EPS 3 13 13 17 23 

CEPS 8 18 18 22 28 

BV 48 61 73 88 109 

Valuation      

P/E 15.5 10.6 10.9 8.5 6.3 

P/BV 1.0 2.3 1.9 1.6 1.3 

EV/EBITDA 8.1 6.4 6.1 5.0 3.9 

EV/Sales 0.9 0.8 0.7 0.6 0.5 

Adj Mcap/Core PBT 14.9 7.3 7.4 5.7 4.3 

Adj Mcap/Adj OCF  8.3 6.6 7.1 7.7 4.6 

Source: Company, SMIFS research estimates 
 

Balance Sheet      

YE March (Rs mn) FY21 FY22 FY23e FY24e FY25e 

Sources of funds      

Capital 156 156 156 156 156 

Reserves & Surplus 7,337 9,362 11,273 13,671 16,937 

Shareholder’s Funds 7,493 9,518 11,429 13,827 17,093 

Total Loan Funds 9,372 7,779 5,829 4,829 3,329 

Other non-current 
liabilities 

2,553 2,691 3,906 3,867 4,130 

Total Liabilities 19,419 19,989 21,164 22,523 24,552 

Application of funds      

Gross Block 19,226 20,988 22,488 23,988 24,288 

Net Block 12,592 13,596 14,273 14,895 14,306 

Capital WIP 1,093 969 285 298 286 

Investments 2 2 2 2 2 

Other Non-Current 
Assets 

572 403 324 328 331 

Inventories 4,965 6,470 7,294 7,936 8,341 

Sundry Debtors 2,571 3,923 5,594 6,044 6,306 

Cash and Bank balances 532 579 175 405 2,840 

Other current Assets 1,441 1,073 1,073 1,073 1,073 

Total Current Assets 9,508 12,046 14,137 15,459 18,560 

Sundry Creditors 4,122 6,591 7,294 7,936 8,341 

Other Current Liabilities 226 436 564 522 592 

Total Current Liabilities 4,349 7,027 7,857 8,459 8,933 

Net Current Assets 5,160 5,019 6,279 7,000 9,627 

Total Assets 19,419 19,989 21,164 22,523 24,552 

Source: Company, SMIFS research estimates 

 
Cash Flow      

YE March (Rs mn) FY21 FY22 FY23e FY24e FY25e 

Operating profit before 
WC changes 

2,084 4,518 4,602 5,299 5,883 

Net chg in working 
capital 

(247) 5 312 (546) 80 

Income tax paid (146) (462) (1,015) (1,302) (1,194) 

Cash flow from 
operating activities (a) 

1,691 4,061 3,899 3,451 4,769 

Adjusted OCF 852 3207 3090 2845 4267 

Capital expenditure (488) (1,649) (1,500) (1,500) (300) 

Adjusted free cash flow 364 1,558 1,590 1,345 3,967 

Cash flow from investing 
activities (b) 

(371) (1,535) (1,422) (1,407) (48) 

Debt issuance 
(repayment) 

(603) (1,593) (1,950) (1,000) (1,500) 

Interest and lease 
expenses 

(839) (854) (809) (606) (502) 

Dividend paid - (31) (122) (209) (284) 

Cash flow from financing 
activities (c) 

(1,706) (2,479) (2,881) (1,815) (2,286) 

Net chg in cash (a+b+c) (385) 47 (404) 230 2,435 

Source: Company, SMIFS research estimates 
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suspension is in compliance with applicable regulations and/or policies of SMIFS, in circumstances where SMIFS might 

be acting in an advisory capacity to this company, or in certain other circumstances. 

This Research Report is based on information obtained from public sources and sources believed to be reliable, but no 

independent verification has been made nor is its accuracy or completeness guaranteed. This Research Report and 

information herein is solely for informational purpose and shall not be used or considered as an offer document or 

solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Securities as defined in clause 

(h) of section 2 of the Securities Contract Act, 1956, includes Financial Instruments, Currency and Commodity 

Derivatives. Though disseminated to all the customers simultaneously, not all customers may receive this Research 

Report at the same time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. 

Nothing in this Research Report constitutes investment, legal, accounting and tax advice or a representation that any 

investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions 

expressed in this Research Report may not be suitable for all investors, who must make their own investment decisions, 

based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in 

substitution for the exercise of independent judgment by any recipient. The recipient should independently evaluate 

the investment risks. The value and return on investment may vary because of changes in interest rates, foreign 

exchange rates or any other reason. SMIFS accepts no liabilities whatsoever for any loss or damage of any kind arising 
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out of the use of this Research Report. Past performance is not necessarily a guide to future performance. Investors are 

advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. 

Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions 

and may be subject to change without notice. The information given in this report is as of date of this report and there 

can be no assurance that future results or events will be consistent with this information. The information provided in 

this report remains, unless otherwise stated, the copyright of SMIFS. All layout, design, original artwork, concepts and 

intellectual Properties remains the property and copyright of SMIFS and may not be used in any form or for any purpose 

whatsoever by any party without the express written permission of the SMIFS. 

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any 

reason including network (Internet) reasons or snags in the system, breakdown of the system or any other equipment, 

server breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present the 

data. In no event shall SMIFS be liable for any damages, including without limitation direct or indirect, special, incidental, 

or consequential damages, losses or expenses arising in connection with the data presented by the SMIFS through this 

report. 

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) 

Exchange Rates can be volatile and are subject to large fluctuations; (b) the value of currencies may be affected by 

numerous market factors, including world and notional economic, political and regulatory events, events in Equity & 

Debt Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed 

Exchange Controls which could affect the value of the Currency. Investors in securities such as Currency Derivatives, 

whose values are affected by the currency of an underlying security, effectively assume currency risk. 

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or 

beneficial ownership in various companies including the subject company/companies mentioned in this Research 

Report. 

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) 

from time to may have long or short positions in, and buy or sell the Securities, mentioned herein or (ii) be engaged in 

any other transaction involving such Securities and earn brokerage or other compensation of the Subject Company/ 

companies mentioned herein or act as  an Advisor or Lender/Borrower to such Companies or have other 

potential/material Conflict of Interest with respect to any recommendation and related information and opinions at the 

time of the publication of the Research Report or at the time of Public Appearance.  

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ 

Investors and extant Authorities where it may have proprietary long/short position in the above Scrip(s) and therefore 

should be considered as interested.  

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any 

particular Investor; Clients/ Readers/ Subscribers of this Research Report are requested to take independent 

professional advice before investing, however the same shall have no bearing whatsoever on the specific 

recommendations made by the analysts, as the recommendations made by the analysts are completely independednt 

views of the Associates of SMIFS even though there might exist an inherent conflict of interest in some of the stocks 

mentioned in the Research Report. 

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.   
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SMIFS or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities 

of the Company mentioned in the Research Report as of the last day of the month preceding the publication of the 

Research Report.  

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of 

Research Report. Accordingly, neither SMIFS and their Associates nor the Research Analysts and their relatives have any 

material conflict of interest at the time of publication of this Research Report or at the time of the Public Appearance, if 

any.  

SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or 

might have been mandated by the subject company for any other assignment in the past twelve months. 

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report 

during the period preceding twelve months from the date of this Research Report for services in respect of managing or 

co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory service in a 

merger or specific transaction from the subject company. 

SMIFS or its associates might have received any compensation for products or services other than investment banking 

or brokerage services from the subject companies mentioned in the Research Report in the past twelve months. 

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the 

subject companies mentioned in the Research Report or third party in connection with preparation of the Research 

Report. 

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions. 

The Research Analysts might have served as an officer, director or employee of the subject company. 

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may have 

been engaged in market making activity for the companies mentioned in the Research Report. 

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the 

information presented in this Research Report.  

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or 

www.bseindia.com, www.mcxindia.com and/or www.icex.com.  

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority 

impacting Equity Research Analysis activities in last 3 years.  

This Research Report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or 

resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability 

or use would be contrary to law, regulation or which would subject SMIFS and affiliates to any registration or licensing 

requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all 

jurisdictions or to certain category of investors. Persons in whose possession this document may come are required to 

inform themselves of and to observe such restriction. 
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Specific Disclosures 

1. SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do 

not have equity holdings in the subject company. 

2. SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities 

in the subject company. 

3. SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject 

company in the past 12 months. 

4. SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at 

the time of publication of research report. 

5. Research Analyst has not served as director/officer/employee in the subject company  

6. SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 

12 months. 

7. SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the 

subject company in the past 12 months 

8. SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services 

from the subject company in the past 12 months. 

9. SMIFS has not received any compensation or other benefits from third party in connection with the research 

report. 

10. SMIFS has not engaged in market making activity for the subject company 

 

Analyst holding in stock: NO  

Key to SMIFS Investment Rankings  

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell:  Return < -5% 

Contact us: 

SMIFS Limited. (https://www.smifs.com/) 

Compliance Officer:  
Sudipto Datta,  
5F Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India. 
Contact No.: +91 33 4011 5401 / +91 33 6634 5401 
Email Id.: compliance@smifs.com 
 
Mumbai Office:  
206/207, Trade Centre, Bandra Kurla Complex (BKC), Bandra East, Mumbai – 400051, India 
Contact No.: (D) +91 22 4200 5508, (B) +91 22 4200 5500 
Email Id: institutional.equities@smifs.com 
 
Kolkata Office:  
Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India. 
Contact No.: (D) +91 33 6634 5408, (B) +91 33 4011 5400 
Email Id: smifs.institutional@smifs.com 

 


