
TAT 

 

 

 

 

IC
IC

I 
S

e
c
u
r
it

ie
s
 –

 R
e
t
a
il
 E

q
u
it

y
 R

e
s
e
a
r
c
h
 

 

 

R
e
s
u
lt

 U
p
d
a
t
e
 

 

May 11, 2023 

CMP: | 2253  Target: | 2650 ( 17%)    Target Period:  12-15  months  

Larsen & Toubro (LARTOU) 

 BUY 

 

Muted margins spoil show… 

About the stock: Larsen & Toubro (L&T) is India’s largest engineering & construction 

(E&C) company, with interest in EPC projects, hi-tech manufacturing and services. 

• The company primarily operates in infrastructure, heavy engineering, 

defence engineering, power, hydrocarbon, services business segments 

• Infrastructure segment contributes ~45% to consolidated revenue followed 

by services (~30%) 

Q4FY23 Results: L&T core business reported a weak set of Q4FY23 numbers. 

• Adjusted standalone revenue de-grew 8.3% YoY to | 36734.1 crore 

• Standalone EBITDA de-grew 8.9% YoY to | 3524.2 crore. Margins also 

contracted 74 bps on a YoY basis at 9.6% 

• Consequently, standalone adjusted PAT at | 3002.9 crore grew 3.5% YoY 

• Order inflows came in at | 76099 crore, up 3% YoY. For FY23 it was at  

| 2,30,528 crore vs. | 192956 crore 

What should investors do? L&T reported a strong order book of | 399526 crore, 

suggesting good revenue visibility in coming years. 

• We maintain our BUY rating on the stock 

Target Price and Valuation: We value L&T at | 2650 on an SoTP basis. 

Key triggers for future price performance: 

• L&T has targeted revenues and order inflow CAGR of 15% and 14%, 

respectively, over FY21-26 with a consolidated RoE of 18% 

• L&T will focus on emerging portfolios like green EPC, manufacturing of 

electrolysers, battery & cell manufacturing, data centres and platforms 

(Sufin & Edutech) in the next five years 

• Focus on asset monetisation to further strengthen the balance sheet and 

improve return ratios. Strong b/s, controlled working capital and strong 

cash generation 

Alternate Stock Idea: Apart from L&T, in our coverage we also like AIA 

Engineering 

• New mining customer acquisition is expected to pick up, allowing AIA to 

gain incremental volume growth in coming years despite likely base volume 

impact due to anti-dumping in Canada, South Africa 

 

• BUY with target price of | 3135 

 

 

  

 

Key Financial Summary (Standalone) 

 

 

*PAT, EPS adjusted for E&A business sale and exceptional items.  

Source: Company, ICICI Direct Research 

P articu la rs  (| c ro re ) F Y 21* F Y 22* F Y 23

 5-Y ear C AG R  

(F Y 18-F Y 23) 
F Y 24E F Y 25E

 2-Y ear C AG R  

(F Y 23-F Y 25E ) 

Net S a les 73,315.6             1,01,000.4      1,10,501.0      8.2% 1,29,464.2            1,50,911.4                 16.9%

E B ITD A 7,266.2               9,055.5            9,294.7            4.6% 11,644.4               13,922.5                    22.4%

E B ITD A Margin (% ) 9.9                       9.0                    8.4                    9.0                         9.2                              

Adj. Net P rofit 6,287.5               7,669.0            7,784.5            9.0% 9,924.2                  12,094.8                    24.6%

Adj. E P S  (|) 81.9                    56.8                 56.1                 71.5                       87.2                            

P / E  (x) 25.9                    37.4                 37.8                 29.7                       24.3                            

R oNW (% ) 18.8                    12.1                 11.1                 13.0                       14.3                            

R oC E  (% ) 7.4                       8.9                    8.7                    10.5                       11.8                            

 

Particulars 

 

Shareholding pattern 
 

 

 
 

 

Price Chart 
 

 

Recent event & Key risks  

• Key Risks: (i) Any execution 

headwinds, order deferrals (ii) Delay 

in sale of non-core assets 
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P articu la r Am o u n t

Marke t C apita liza tion | 316141 C rore

Tota l D ebt (F Y23) | 21808.7 C rore

C ash & Inv. (F Y23) | 7390.8 crore

E V  | 330558.8 C rore

52 week H /L |2416 / | 1456

E quity capita l | 277.5 C rore

F ace  va lue | 2

(in  % ) Ju n -22 S ep -22 D ec-22 Mar-23

P romoter 0.0 0.0 0.0 0.0

F II 21.1 22.1 23.3 24.5

D II 34.9 40.9 40.1 39.0

O thers 44.1 37.0 36.6 36.5
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Result Update | Larsen & Toubro 

Key takeaways of recent quarter & conference call highlights 

Q4FY23 Results:  

• L&T’s adjusted standalone revenues (ex-E&A) for the quarter de-grew 

marginally by 1.9% YoY to | 36734.1 crore (vs. our estimate of | 41971.5 

crore). For FY23, adjusted standalone revenues came in at |110501 crore, 

which grew 9.4%. On a standalone basis, infrastructure segment revenue 

de-grew 3.4% to | 27585.6 crore on a YoY basis. Energy segment revenue 

came in at | 5986.25 crore, marginally up 0.7% YoY. Hi-Tech manufacturing 

segment posted revenue of | 2320.7 crore, strongly growing 24.6% YoY 

basis with accelerated progress in few jobs. Others segment reported a de-

growth of 1.8% YoY to | 1308.61 crore 

 

• On a consolidated basis, adjusted revenues grew 10% YoY to | 58340 crore 

aided by strong execution momentum in hydrocarbon, Hi-tech 

manufacturing and IT&TS. On a consolidated basis, IT & technology services 

segment posted revenues of | 10645 crore, up 21% YoY. Financial service 

segment revenue grew 5% at | 3116 crore. Development project segment 

registered growth in revenue by 12% YoY to | 1229 crore driven by a higher 

PLF in the Nabha Power plant and increase in ridership in Hyderabad Metro 

 

• For Q4FY23, L&T registered order inflows at the group level worth | 76099 

crore, up 3% YoY. During the year, orders were received across multiple 

segments like public spaces, hydel & tunnels, irrigation systems, ferrous 

metals, oil & gas, power transmission & distribution and defence sectors. 

International orders at | 36046 crore during the quarter comprised 47% of 

the total order inflow. Overall infrastructure segment secured orders worth 

| 41093.4 crore (~54% of total inflows). L&T’s order backlog as on Q4FY23 

was at | 399526 crore with international orders contributing 28% 

 

• During the quarter, standalone EBITDA margins contracted 74 bps to 9.6% 

(vs. our estimates of 10.4%) on a YoY basis. On a consolidated basis, 

EBITDA margins came in at 11.7 vs. 12.3% in Q4FY22 

 

• Consequently, for Q4FY23, standalone adjusted PAT (ex-E&A) came in at  

| 3002.9 crore, up 3.5% YoY (vs. our estimates of | 3392.7 crore). Other 

income came in at | 1079.9 crore, up 53.7% YoY while interest expense 

increased 21.2% to | 534 crore. Consolidated adjusted PAT for Q4FY23 

came in at | 3990 crore (vs. | 3620 crore in Q4FY22) 

 

• NWC/revenue came at 16.1% in FY23 vs. 19.7% in FY22 amid robust 

operational cash flows of | 18500 crore supported by smart execution. Net 

debt to equity came in at 0.62 in FY23 vs. 0.81 in FY22 

 

Q4FY23 Earnings Conference Call highlights  

• L&T’s total ordering prospects/pipeline for FY24E is at | 973000 crore, up 

14% YoY. From a segment perspective, infrastructure segment prospects 

are pegged at | 650000 crore, hydrocarbon pegged at | 244000 crore, power 

segment pegged at | 50000 crore and hi-tech at | 29000 crore. Order book 

was at | 399526 crore in FY23 with domestic orders contributing to 72% and 

international orders contributing to 28%. Out of international order book of 

| 111800 crore ~87% is from Middle East countries, ~4% from Africa and 

remaining 9% from other countries including south east. GCC capex for infra 

and hydrocarbon is on an upswing amid strong oil prices. In the domestic 

backlog, central government orders form 14%, state governments 30%, 

public sector units of state owned was at 36% and private sector 20%. 

Cancelled orders were at | 5300 crore and | 10300 crore from the order 

book in Q4FY23 and FY23. Slow moving orders was at 1% of order book 

 

• Infrastructure: Infra segment was impacted mainly due to high base of last 

year. Order prospects for FY24 | 653000 crore (| 519000 crore domestic). 

L&T - ESG Disclosure Score* 
 

 

 

Source: Bloomberg, ICICI Direct Research, *Score ranges 

from 0 - 100 with a higher score indicating higher ESG 

disclosures 

 

S co re F Y 20 F Y 21 F Y 22

E nvironmenta l 44.4 46.7 55.4

S ocia l 40.3 40.3 40.3

G overnance 96.1 96.1 96.1

O v era ll E S G  S co re 60.3 61.1 64.0



  

 

ICICI Securities | Retail Research  3 

  
ICICI Direct Research 

 

Result Update | Larsen & Toubro 

Out of that prospects of sub segments such as heavy civil infra are pegged 

at 21%, water segment was at 22%, transport pegged at 19%, power 

distribution pegged at 18%, B&F pegged at 13%, minerals and metals 

pegged at 6%. Infrastructure order book was at | 284500 crore as of FY23 

with book/bill was at three years. EBITDA margin was impacted by job mix, 

input price pressure, cost overrun in certain jobs 

 

• Hi-Tech manufacturing segment: Revenue was driven by good progress in 

refinery segment and selective execution in defence. Prospects pipeline of 

| 25200 crore in FY24 (78% contribution from defence) led by multiple 

programmes such land and naval systems. Order book was at | 26600 crore. 

Order inflow growth in defence engineering was driven by the 

government’s thrust on indigenisation whereas heavy engineering was 

impacted by order deferrals. The government is comfortable with private 

sector participation in case of defence. Hence, it is hopeful of order additions 

continuing. Margin impacted by supply chain issues in some projects. 

Defence order inflow was up 50% YoY in FY23 and 54% YoY in Q4FY23. 

Both the naval and land based army programme outlook is healthy 

 

• Developmental projects: Developments at Hyderabad Metro: Hyderabad 

Metro average ridership improved from 199000 passengers in Q4FY22 to 

408000 passengers in Q4FY23, In Q3FY23, it was 394000 passengers. For 

FY23 full year, average ridership was at 361000 passenger vs. 155000 

passengers in FY22. The management is hopeful that the ridership will touch 

the 550000-600000 mark in the next six quarters as there are no Covid 

restrictions. Also, L&T may relook the fares and revised upwards. 

Hyderabad Metro PAT level consolidate loss was at | 1321 crore in FY23 vs. 

| 1751 crore in FY22. Interest cost metro SPV has reduced from | 1477 crore 

in FY22 to | 1273 crore in FY23 largely benefitted from refinancing the debt, 

concluded in the last financial year. The company also expects a sizeable 

amount to come from the Telangana government for the metro project as 

they are seeking government grants to be able to lower the debt burden 

 

• IDPL at the PAT level discontinued from Q4FY23 and was recognized as held 

for sale, owing to recent deal to monetise. Nabha PLF was at 85% for FY23 

and availability was 91%. Overall Nabha balance sheet is stable. Nabha cost 

is higher than the power plant available in NCLT for acquisition. Taking 

litigation costs, plant up, running and revamping the plant, there can be 

interested party for selling. Nabha suffers from competitive disadvantage as 

NCLT assets are available at a cheaper valuation 

 

• L&T completed pilot green hydrogen plant at Hazira. It entered floating 

green ammonia-based projects with a Norway based company. Currently 

working on capacity of 1 GW for electrolysers and setting up the factory. 

Initially, it will get introduced in domestic markets to get the technology 

right, and the price before going global. It expects commissioning of 

electrolysers plant by end of FY24. It will take about three years to see a 

material opportunity for the company 

 

• Guidance for FY24: The company has given a revenue guidance of 12-15% 

and EBITDA margin guidance 9%, ~40-50 bps improvement in margin in 

H2FY24. On the working capital to sales ratio, the company has guided for 

a range of 16-18% even though it will strive to achieve the lower end of the 

guidance. RoE was at 12.2% in FY23 vs. 11% in FY22. Improved 

performance of Hyderabad metro and Nabha along with divestment of non-

core assets is expected to drive RoE by 1-2%. The company is aiming to 

reach 18% RoE by FY26 
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Result Update | Larsen & Toubro 

Exhibit 1: Variance Analysis (Standalone) 
EESeseseses

Q4FY23 Q4FY23E Q4FY22YoY (Chg %) Q3FY23 QoQ (Chg %) Comments

Revenue 36,734.1 41,971.5 37,439.2 -1.9 27,785.4 32.2

Other Income 1,079.9 881.4 702.8 53.7 833.0 29.6

Employee Expenses 2,247.2 1,915.0 17.3 2,014.8 11.5

Raw Material Expenses 30,336.4 30,827.6 -1.6 22,746.3 -20.0

Other Operating Expenses 626.4 827.0 -24.3 707.5 -11.5

EBITDA 3,524.2 4,369.2 3,869.6 -8.9 2,316.9 52.1

EBITDA Margin (%) 9.6 10.4 10.3 -74 bps 8.3 126 bps

EBITDA margin impacted by job mix, 

input price pressure, cost overrun in 

certain jobs

Depreciation 357.2 366.8 307.9 16.0 334.8 6.7

Interest 534.0 490.7 440.8 21.2 508.1 5.1

PBT (befor exp. Item) 3,712.9 4,393.2 3,823.7 -2.9 2,306.9 60.9

PBT (after exp. Item) 3,712.9 4,393.2 3,823.7 - 2,306.9 -

Total Tax 710.0 1,000.5 922.6 -23.0 481.5 47.5

Adj. PAT (Ex-E&A) 3,002.9 3,392.7 2,901.2 3.5 1,825.4 58.9

Key Metrics

Order inflows 76,099 73,900 3.0 60,710 25.3
For FY23 L&T surpassed its guidance on 

order inflows

Order backlog 399,526 357,600 11.7 386,588 3.3
Backlog provides strong visibility for 

next two to three years
vv 

Source: Company, ICICI Direct Research  

Exhibit 2: Change in estimates 

(| C rore ) O ld New %  C hange O ld New %  C hange

R evenue 1,33,149.5 1,29,464.2 -2.8 1,53,827.6 1,50,911.4 -1.9

E B ITD A 12,023.9 11,644.4 -3.2 14,353.9 13,922.5 -3.0

E B ITD A Margin (% ) 9.0 9.0 -1 bps 9.3 9.2 -11 bps

P AT 10,329.2 9,924.2 -3.9 12,504.8 12,094.8 -3.3

E P S  (|) 74.5 71.5 -4.0% 90.1 87.2 -3.2%

F Y 24E F Y 25E

vvv 

Source: Company, ICICI Direct Research 

Exhibit 3: Assumptions 

F Y22* F Y23 F Y24E F Y25E F Y24E F Y25E

O rder Inflow growth -1.3 60.1 14.4 16.2 15.2 17.1

O rder B acklog growth 11.7 6.4 28.0 21.8 22.5 19.0

R evenue  growth 37.8 9.4 17.2 16.6 14.4 15.5

E B ITD A Margins 9.0 8.4 9.0 9.2 9.0 9.3

               E a r lie r              C u rren t

 

Source: Company, ICICI Direct Research 
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Result Update | Larsen & Toubro 

Financial Story in Charts 

 

Exhibit 4: Trend in revenue growth 

*E&A business has been restated as discontinued Ops. 

Source: ICICI Direct Research, Company 

 

 

 

 

Exhibit 5: Break-up of consolidated backlog… 

 

Source: Company, ICICI Direct Research 

 

 

Exhibit 6: Trend in EBITDA margins… 

*E&A business has been restated as discontinued ops. 

Source: Company, ICICI Direct Research 

 

 

Exhibit 7: SoTP valuation of L&T 

 

Source: Company, ICICI Direct Research 
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T o ta l 3473 100.0 2649 100.0 1598 100.0
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Result Update | Larsen & Toubro 

Financial summary 

Exhibit 8: Profit and loss statement                              | crore 

 

*E&A business has been restated as discontinued ops. 

Source: Company, ICICI Direct Research  

Exhibit 9: Cash flow statement                                     | crore 

 

Source: Company, ICICI Direct Research 

 

Exhibit 10: Balance sheet                                              | crore 
es 

Vv 

Source: Company, ICICI Direct Research 
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Exhibit 11: Key ratios                                                     | crore 

*Adjusted for E&A business 

Source: Company, ICICI Direct Research 

 

(Y ea r-en d  March ) F Y 22* F Y 23 F Y 24E * F Y 25E *

T o ta l o p e ra tin g  In co m e 1,01,000.4 1,10,501.0 1,29,464.2 1,50,911.4

G rowth (% ) 37.8 9.4 17.2 16.6

R aw Mate ria l E xpenses 13,365.0 14,492.4 14,783.1 17,997.7

E mployee  E xpenses 7,396.9 8,298.2 9,104.6 10,932.2

O ther O pera ting E xpenses 57,682.5 63,528.6 76,912.9 88,668.1

S a les, admin & O the r E xp 2,982.7 2,513.9 4,674.5 5,515.4

O ther Mfg. E xpenses 10,517.9 12,373.2 12,344.7 13,875.5

Tota l O pera ting E xpenditure 91,944.9 1,01,206.3 1,17,819.7 1,36,988.9

E B IT D A 9,055.5 9,294.7 11,644.4 13,922.5

G rowth (% ) 24.6 2.6 25.3 19.6

D eprecia tion 1,172.5 1,310.0 1,493.1 1,611.9

Inte rest 1,754.2 1,856.5 1,771.3 1,686.2

O ther Income 3,612.7 4,035.0 4,080.7 4,527.3

P B T 9,741.4 10,163.2 12,460.7 15,151.7

O thers 0.0 0.0 0.0 0.0

Tota l Tax 2,129.3 2,378.7 2,536.5 3,056.9

Ad j. P AT  (E x -E & A) 5,414.6 7,784.5 9,924.2 12,094.8

G rowth (% ) -13.9 43.8 27.5 21.9

Ad j. E P S  (|) 39.0 54.2 71.5 87.2

(Y ea r-en d  March ) F Y 22* F Y 23 F Y 24E * F Y 25E *

P rofit a fte r Tax 7,879.3 7,784.5 9,924.2 12,094.8

Add: D eprecia tion 1,172.5 1,310.0 1,493.1 1,611.9

(Inc)/dec in C urrent Asse ts -22,458.8 4,092.5 -14,828.5 -22,575.5

Inc/(dec) in C L  and P rovisions 23,445.4 -7,741.4 11,154.6 16,473.0

O thers  -  -  -  - 

C F  fro m  o p era tin g  ac tiv ities 10,038.4 5,445.6 7,743.4 7,604.2

(Inc)/dec in Investments 2,000.0 500.0 500.0 500.0

(Inc)/dec in F ixed Assets -2,056.8 -2,700.0 -1,200.0 -1,200.0

O thers 0.0 0.0 0.0 0.0

C F  fro m  in ves tin g  ac tiv ities  -3,281.8 236.8 -1,404.3 -2,539.3

Issue /(B uy back) o f E quity 0.0 0.0 0.0 0.0

Inc/(dec) in loan funds 0.0 0.0 0.0 0.0

D ividend pa id & dividend tax -3,087.0 -3,367.7 -3,788.6 -4,209.6

Inc/(dec) in S ec. premium 50.0 50.0 50.0 50.0

O thers 0.0 7.6 0.0 0.0

C F  fro m  fin an c in g  ac tiv ities -3,915.0 -4,195.7 -4,616.6 -5,037.6

Net C ash flow 2,841.5 1,486.7 1,722.5 27.3

O pening C ash 3,062.6 5,904.1 7,390.8 9,113.3

C lo s in g  C as h 5,904.1 7,390.8 9,113.3 9,140.5

(Y ea r-en d  March ) F Y 22* F Y 23 F Y 24E * F Y 25E *

L iabilities

E quity C apita l 280.9 280.9 280.9 280.9

R eserve  and S urplus 65,009.3 69,598.1 75,905.6 83,962.8

Tota l S ha reholde rs funds 65,290.2 69,879.0 76,186.5 84,243.7

Tota l D ebt 22,808.7 21,808.7 20,808.7 19,808.7

D efe rred Tax L iability 0.0 0.0 0.0 0.0

Minority Inte rest / O the rs 0.0 0.0 0.0 0.0

T o ta l L iab ilities 88,981.1 92,634.9 98,007.5 1,05,129.6

Assets

G ross B lock 14,369.0 16,869.0 18,069.0 19,269.0

L ess: Acc D eprecia tion 6,172.2 7,389.6 8,790.2 10,309.5

Net B lock 8,196.8 9,479.4 9,278.8 8,959.5

C apita l WIP 900.0 1,100.0 1,100.0 1,100.0

Tota l F ixed Assets 9,096.8 10,579.4 10,378.8 10,059.5

Investments 45,674.2 45,174.2 44,674.2 44,174.2

Inventory 4,225.3 3,343.3 4,814.8 6,348.5

D ebtors 35,972.7 39,356.5 46,110.5 53,749.3

L oans and Advances 746.8 667.6 989.5 942.1

O ther C urrent Asse ts 62,928.1 56,413.0 62,694.0 76,144.4

C ash 5,904.1 7,390.8 9,113.3 9,140.5

Tota l C urrent Asse ts 1,09,777.0 1,07,171.2 1,23,722.1 1,46,324.9

C reditors 48,424.9 48,438.8 53,204.5 62,018.4

P rovisions 2,033.8 2,179.7 2,394.2 2,914.9

Tota l C urrent L iabilities 86,344.1 78,602.7 89,757.3 1,06,230.3

Net C urrent Asse ts 23,432.9 28,568.5 33,964.8 40,094.6

O thers Assets 0.0 0.0 0.0 0.0

Ap p lica tio n  o f F u n d s 88,981.1 92,634.9 98,007.5 1,05,129.6

(Y ea r-en d  March ) F Y 22* F Y 23 F Y 24E * F Y 25E *

P er s h a re  d a ta  (|)

 E P S 39.0 54.2 71.5 87.2

C ash E P S 65.2 65.6 82.3 98.8

B V 471.2 504.3 549.8 607.9

D P S 22.0 24.0 27.0 30.0

C ash P er S ha re 42.6 53.3 65.7 65.9

O p era tin g  R a tio s  (% )

E B ITD A Margin 9.0 8.4 9.0 9.2

P B T / Tota l O pera ting income 9.9 9.2 9.6 10.0

P AT Margin 7.8 7.0 7.7 8.0

Inventory days 12.8 12.5 11.5 13.5

D ebtor days 130.0 130.0 130.0 130.0

C reditor days 175.0 160.0 150.0 150.0

R etu rn  R a tio s  (% )

R oE 10.7 10.4 13.0 14.3

R oC E 8.9 8.7 10.5 11.8

R oIC 10.4 9.4 11.4 12.8

V a lu a tio n  R a tio s  (x )

P /E 37.4 37.8 29.7 24.3

E V  / E B ITD A 34.4 33.2 26.3 21.9

E V  / Net S a les 3.1 2.8 2.4 2.0

Marke t C ap / S a les 2.9 2.7 2.3 2.0

P rice  to  B ook V a lue 4.5 4.2 3.9 3.5

S o lven cy  R a tio s

D ebt/E B ITD A 2.5 2.3 1.8 1.4

D ebt / E quity 0.3 0.3 0.3 0.2

C urrent R a tio 1.3 1.4 1.4 1.4

Q u ick  R a tio 1.2 1.3 1.3 1.3
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Exhibit 13: ICICI Direct coverage universe (Capital Goods) 

C o m p an y C MP M C ap

(|) TP (|)R a ting (| C r) F Y22 F Y23E F Y24E F Y22 F Y23E F Y24E F Y22 F Y23E F Y24E F Y22 F Y23E F Y24E

L &T (L AR TO U) 2,246 2,650 B uy 315166 56.1 71.5 87.2 40.0 31.4 25.8 8.7 10.5 11.8 11.1 13.0 14.3

AIA E nginee ring (AIAE NG ) 2,715 3,251 B uy 25606 114.0 98.5 107.7 23.8 27.6 25.2 24.7 18.5 18.1 19.4 14.8 14.2

Thermax (THE R MA) 2,374 2,372 Hold 28290 36.9 50.8 59.3 64.3 46.7 40.0 14.7 18.0 18.3 11.5 14.1 14.1

K E C  Inte rna tiona l (K E C IN) 557 611 B uy 14323 4.8 18.7 35.9 115.6 29.8 15.5 9.6 17.1 22.9 3.5 12.6 20.0

G reaves C otton (G R E AV E ) 160 194 B uy 3710 5.0 4.7 5.5 32.3 33.9 29.0 13.4 13.3 13.9 9.8 9.7 10.2

E lgi E quipment (E L G E Q U) 449 500 B uy 14217 7.5 10.2 11.9 60.1 43.8 37.8 21.2 25.9 24.8 20.4 22.6 21.3

B ha ra t E lectronics (B HAE L E ) 108 130 B uy 79055 3.2 3.7 4.5 33.7 29.2 24.1 43.2 42.6 43.4 32.1 31.7 32.3

C ochin S hipya rd (C O C S H I) 539 620 B uy 7083 42.5 39.6 41.1 12.7 13.6 13.1 11.4 10.8 10.4 12.7 11.1 10.9

S K F  (S K F IND ) 4,340 5,215 B uy 21456 79.9 109.2 130.3 54.3 39.7 33.3 27.6 30.7 31.3 21.0 23.3 23.4

Timken India  (T IMIND ) 3,153 3,560 B uy 23714 43.5 51.1 58.0 72.5 61.7 54.4 25.3 24.7 23.6 19.7 19.1 20.8

NR B  B ea ring (NR B B E A) 151 220 B uy 1464 7.8 9.4 12.1 19.4 16.1 12.5 15.0 15.3 19.2 12.6 12.6 14.8

Action C onstruction (AC TC O N) 439 435 B uy 5229 8.8 15.4 20.1 49.9 28.5 21.8 23.0 29.8 29.7 13.9 18.6 19.6

D ata  P a tte rns (D ATP AT) 1643 1,670 B uy 8526 18.1 22.0 30.4 90.7 74.8 54.1 23.8 24.9 28.4 16.4 18.2 21.0

HAL  (H INAE R ) 3014 3,300 B uy 100785 151.9 177.4 143.9 19.8 17.0 20.9 27.4 32.8 28.0 26.3 28.6 21.2

AB B  (AB B ) 3840 3,830 Hold 81371 26.3 48.4 44.7 146.1 79.3 86.0 46.6 57.8 49.9 11.6 15.6 16.2

Ador We lding (AD O WE L ) 1086 1,054 B uy 1476 33.2 34.2 49.3 32.7 31.7 22.0 19.9 21.6 26.7 13.6 15.8 19.6

B ha ra t D ynamics (B HAD YN) 1020 1,215 B uy 18686 26.8 18.8 40.4 38.0 54.2 25.2 24.7 15.5 28.7 17.0 11.0 20.6

Mazagon D ock (MAZD O C ) 758 745 Hold 15292 30.3 49.7 46.6 25.0 15.3 16.3 20.0 27.7 22.6 16.1 21.7 17.8

S ola r Industries India  (S O L IN) 3712 4,700 B uy 33590 48.8 83.7 97.3 76.1 44.3 38.1 21.7 29.1 30.5 23.1 29.0 27.8

Anup E nginee ring (THE ANU) 1163 1,080 B uy 1151 62.7 49.5 72.3 18.5 23.5 16.1 15.3 16.6 19.4 12.2 12.5 14.4

C ontro l P rints (C O NTR O L P R ) 612 690 B uy 1000 24.7 32.4 39.2 24.8 18.9 15.6 21.7 26.8 28.4 14.6 17.9 17.8

K S B  L td. (K S B P UM) 2178 2,390 B uy 7579 42.9 52.5 66.3 50.8 41.5 32.8 16.4 17.6 19.8 14.8 16.0 17.6

G arden R each (G AR R E A) 508 520 Hold 5819 16.5 19.7 33.4 30.7 25.8 15.2 21.1 22.5 33.8 15.5 16.7 24.9

E P S  (|) P /E  (x ) R o C E  (% ) R o E  (% )

 

 

Source: Company, ICICI Direct Research 
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stocks according to their notional target price vs. current market price and then categorizes them as Buy, Hold, 

Reduce and Sell. The performance horizon is two years unless specified and the notional target price is defined 

as the analysts' valuation for a stock 

Buy: >15%  

Hold: -5% to 15%; 

Reduce: -15% to -5%; 

Sell: <-15% 
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