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February 11, 2023 

CMP: | 717   Target: | 870 (21%)  Target Period: 12 months  

Narayana Hrudayalaya (NARHRU) 

 BUY 

 

Steady quarter amid seasonality; focus on new capex 

About the stock: Narayana Hrudayalaya operates a chain of multispecialty, tertiary 

& primary healthcare facilities that initially focused on cardiac & renal but expanded 

to cancer, neurology, neurosurgery, orthopaedics and gastroenterology facilities. 

 NHL’s network comprises 21 hospitals (including two managed hospitals), 

four heart centres, 18 primary care facilities (including clinics and 

information centres) and a multi-speciality hospital in Cayman Islands) 

 Revenue mix Q3FY23 – India: | 928.3 crore; (Bengaluru:35%, Southern 

Peripheral: 6%, Kolkata:26%, Eastern Peripheral: 10%, Western: 5%, 

Northern: 18%); Cayman Islands: US$ 28.2 million 

Q3FY23 Results: Steady performance across segments with margins beat. 

 Revenues de-grew 1.2% QoQ to | 1128.2 crore as hospitals in India de-grew 

2.4% QoQ followed by Cayman Islands, which de-grew 2.2% QoQ 

 EBITDA grew 4.4% QoQ to | 254.4 crore. EBITDA margins grew 121 bps 

QoQ to 22.6% 

 Adjusted PAT declined 8.9% QoQ to | 153.8 crore 

What should investors do? NHL’s share price has grown at 27.36% CAGR over 

the past three years. 

 We maintain BUY rating due to 1) pick-up in occupancy levels and ramp-up 

in new hospitals, 2) consistent performance at Cayman Islands and 3) 

judicious plan to expand at existing hospitals nearing full utilisation 

Target Price and Valuation: We value Narayana at an SOTP of | 870 by valuing 

matured India & Cayman hospitals at 14x & 13x FY25E EV/EBITDA, respectively, heart 

centres at 10x FY25E EV/EBITDA and other business at 1x FY25E EV/sales. 

Key triggers for future price performance: 

 With Covid almost completely waning, increase in footfalls is expected to 

lead flagship hospitals on a steady growth path amid better returns 

 New hospitals (Gurugram, Dharamshila) are likely to see an improvement in 

profits while SRCC has broken even 

 Improvement in ARPOB on the back of judicious case mix and payer mix 

 Expansion at Cayman Islands in oncology while being margin dilutive in the 

near term is likely to provide significant additional operating leverage 

Alternate Stock Idea: Apart from NHL, in our healthcare coverage we like Apollo. 

 Apollo Hospitals is an integrated healthcare provider undergoing an optical 

transformation towards creating an omni-channel healthcare platform while 

turning the new hospitals profitable on the back of a judicious case mix 

 BUY with a target price of | 5230 

 

 

Key Financia ls

(| Crore)

FY21 FY22
5 year CAGR

(FY17-22)

FY23E FY24E FY25E
2 year CAGR

(FY23E-25E)

Revenues 2582.3 3700.4 14.5 4539.8 5164.9 5620.0 11.3

EBITDA 182.1 652.6 23.3 954.9 1122.5 1119.4 8.3

EBITDA Margins (%) 7.1 17.6 21.0 21.7 19.9

Adjusted PAT -14.3 341.9 32.3 587.9 591.6 556.5 -2.7

EPS (|) -0.7 16.7 28.8 28.9 27.2

PE (x) NA 42.9 24.9 24.8 26.3

EV to EBITDA (x) 83.7 23.1 16.1 13.8 13.5

Price to book (x) 13.1 9.8 7.1 5.6 4.6

RoE (%) -1.3 23.0 28.6 22.5 17.6

RoCE (%) 1.2 20.5 24.2 21.0 17.0
 

 

Particulars 

P articular Amount

Market Capitalisation | 14653 crore

Debt (FY22) | 723 crore

Cash (FY22) | 172 crore

EV | 15204 crore

52 week H/L (|) 820/588

Equity capital | 204.4 crore

Face value | 10
 

 

Shareholding pattern 

(in %) Dec-21 Mar-22 Sep-22 Dec-22

Promoter 63.9 63.9 63.9 63.9

Others 36.2 36.2 36.2 36.2
 

Price Chart 
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Recent Event & Key risks  
 

 Signing of BTA for acquisition of 

Sparsh Orthopaedic Hospital 

 Key Risk: (i) Delay in capex plans 

(ii) Delayed break-even for new 

hospitals 

Research Analyst  

SiddhantKhandekar 

siddhant.khandekar@icicisecurities.com 

Kushal Shah  

kushal.shah@icicisecurities.com 

Utkarsh Jain  

utkarsh.jain@icicisecurities.com 

 

 

Key Financial Summary 

 

 

 

Source: Company, ICICI Direct Research 
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Result Update | Narayana Hrudayalaya 

Key takeaways of recent quarter & conference call highlights 

Q3FY23 Results: Steady performance across segments 

 Revenues de-grew 1.2% QoQ to | 1128.2 crore. Business from hospitals in 

India declined 2.4% QoQ followed by a decline in Cayman Island revenues, 

down 2.2% QoQ. Therapy wise cardiac, oncology and gastro remained the 

major contributor during the quarter. EBITDA grew 4.4% QoQ to | 254.4 

crore. EBITDA margins grew 121 bps QoQ to 22.6%. Lower input costs 

supported margins. Adjusted PAT was impacted by 8.9% QoQ to | 153.8 

crore. ARPOB for Indian hospitals came in at | 35,068, improving 4.1% QoQ 

whereas Cayman Islands ARPOB was at | 1807, up 6% sequentially 

 NHL’s numbers were in line with our estimates on the revenue front but beat 

our estimates on the margin front due to better ARPOB. Newer hospitals 

and a better payer mix were driving forces behind this performance. 

Throughout the quarter, the contribution from foreign patient footfall was 

unaffected. Despite the holiday season, its Cayman operation was still able 

to contribute to the total performance. On the basis of an asset-rights 

approach, a commitment to affordability and confidence in the NHL's long-

term growth potential, we continue to remain optimistic 

Q3FY23 Earnings Conference Call highlights: 

 The improvement in payer mix, newer hospitals and business growth across 

its flagship segments contributed to the overall success 

 Owned and operated hospital remained the larger contributor, which 

accounted for (96%) of the business mix followed by heart centres (4%) 

 Cluster wise breakup includes: Bengaluru: 35%, Kolkata: 26%, Northern: 

18%, Eastern peripheral: 10%, Western peripheral: 5%, Southern 

peripheral: 6% of the total revenue mix 

 Payee profile was mainly driven by domestic walk in patients, which 

contributed (45%), insured patients (27%), schemes (20%) and international 

patients (8%) 

 The management has guided that current gross margins are sustainable in 

the long run 

 Revenue for three new hospitals was at | 110 crore, up 17% YoY. On the 

operational front, EBITDA margins came in at 9.3% for the quarter. 

Dharamshila and Gurugram have started contributing to profits whereas 

SRCC Mumbai has touched breakeven levels 

 The pilot subscription programme in Bengaluru was successful. It is 

witnessing continuous success and enrolment for the same 

 Cayman Islands business looks promising to the management and is 

looking for opportunities as a plan to expand further. Focus remains on 

exploring other Caribbean islands for providing radiology and oncology 

treatment 

 Capex will be funded with a mix of debt and internal accrual 

 Capex for FY23 at | 1000 crore remains intact. Going ahead, incremental 

capex would be funded from a mix of internal accrual and debt in the ratio 

of 50:50 
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Result Update | Narayana Hrudayalaya 

Exhibit 1: Variance Analysis 

Q3FY23 Q3FY23E Q3FY22 YoY (%) Q2FY23 QoQ (%) Comments

Revenue 1,128.2 1,154.5 959.6 17.6% 1,141.6 -1.2%
Revenues grew 10% QoQ to | 1142 crore as hospitals in India 

grew 11.2% QoQ followed by Cayman Islands, which grew 

Raw Material Expenses 239.7 260.1 236.4 1.4% 257.2 -6.8%

Employee Expenses 219.7 219.7 192.5 14.2% 217.3 1.1%

Other Expenditure 414.3 464.0 355.8 16.4% 423.5 -2.2%

Operating Profit (EBITDA) 254.4 210.7 175.0 45.4 243.7 4.4 EBITDA grew 26.9% QoQ to | 243.7 crore

EBITDA (%) 22.6% 18.3% 18.2% 432 bps 21.3% 121 bps

EBITDA margins grew 277 bps QoQ to 21.3%, margins 

improved because Indian hospitals' EBITDA margins grew 370 

bps QoQ to 19.9%

Interest 18.7 15.1 16.3 15.0% 15.1 24.2%

Depreciation 57.3 48.9 46.1 24.4% 48.9 17.2%

Other Income 11.6 31.6 6.9 68.1% 31.2 -63.0%

PBT before EO & Forex 189.9 178.3 119.5 59.0 210.9 -9.9

Forex & EO 0.0 0.0 0.0 0.0 0.0 0.0

PBT after Exceptional 

Items

189.9 178.3 119.5 59.0 210.9 -9.9

Tax 36.0 35.5 19.6 83.4 42.0 -14.3

PAT before MI 153.9 142.8 99.8 54.2 168.8 -8.9

MI 0.1 0.1 0.0 79.2 0.1 17.8

Adjusted Net Profit 153.8 140.4 97.5 57.7 168.8 -8.9 Adjusted PAT increased 52.7 % YoY to | 169 crore

Key Metrics

 Owned/Operated 

Hospitals 

1,159.9 1,112.2 919.9 26.1% 1,147.0 1.1%
QoQ improvement mainly due to strong numbers led by 

flagship hospitals 

 Heart Centres 32.3 34.6 30.9 4.6% 36.4 -11.3% QoQ improvement due to easing of travel restrictions
 

Source: Company, ICICI Direct Research 

 

 

Exhibit 2: Change in estimates  

Comments

(| Crore) Old New % Change Old New % Change

Revenue 4,535.8 4,539.8 0.1 4,920.0 5,164.9 5.0

EBITDA 873.9 954.9 9.3 981.3 1,122.5 14.4

EBITDA Margin (%) 19.3 21.0 177 bps 19.9 21.7 179 bps Changed mainly due to better-than-expected margins in new hospitals

PAT 570.9 587.9 3.0 522.5 591.6 13.2

EPS (|) 27.9 28.8 3.0 25.6 28.9 13.2

FY23E FY24E

 

Source: ICICI Direct Research 

 

 

Exhibit 3: Assumptions 

Comments

(| crore) FY20 FY21 FY22 FY23E FY24E FY23E FY24E

Owned/Operated Hospitals 2,991.0 2,478.2 3,521.5 4,502.8 5,016.8 4,424.7 4,763.1
Hospitals to ramp up contribution with increasing maturity 

profile

Heart Centres 108.1 78.9 118.6 137.1 148.1 138.1 149.2

Other businesses 26.6 21.6 15.4 0.0 0.0 7.7 7.7

Current Earl ier

 

Source: ICICI Direct Research 

 

 

Exhibit 4: Financial Summary 

Revenues Growth Adj.  EP S Growth P /E EV/EBITDA RoE RoCE

(| crore) (%) (|) (%) (x) (X) (%) (%)

FY21 2582.3 13.2% -0.7 -111.0% -1024.5 83.7 -1.3 1.2

FY22 3700.4 43.3% 16.7 LP 42.9 23.1 23.0 20.5

FY23E 4539.8 22.7% 28.8 71.9% 24.9 16.1 28.6 24.2

FY24E 5164.9 13.8% 28.9 0.6% 24.8 13.8 22.5 21.0

FY25E 5620.0 881.1% 27.2 -5.95 26.3 13.5 17.6 17.0
 

Source: ICICI Direct Research 
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Result Update | Narayana Hrudayalaya 

Exhibit 5: Trends in Quarterly Performance 

(| Crore) Q3FY20 Q4FY20 Q1FY21 Q2FY21 Q3FY21 Q4FY21 Q1FY22 Q2FY22 Q3FY22 Q4FY22 Q1FY23 Q2FY23 Q3FY23 YoY (%) QoQ (%)

Tota l Operating Income785. 2 742. 9 393. 5 600. 7 750. 4 837. 8 859. 8 940. 3 959. 6 940. 7 1033. 4 1141. 6 1128. 2 17. 6 -1. 2

Raw Material Expenses184.8 178.8 110.5 161.6 198.8 206.9 215.4 237.5 236.4 219.9 241.9 257.2 239.7 1.4 -6.8

% of revenue 23.5 24.1 28.1 26.9 26.5 24.7 25.1 25.3 24.6 23.4 23.4 22.5 21.2

Gross Profit 600.4 564.2 283.0 439.1 551.5 630.8 644.4 702.8 723.3 720.8 791.5 884.4 888.5 22.8 0.5

Gross Profit Margin (%) 76.5 75.9 71.9 73.1 73.5 75.3 74.9 74.7 75.4 76.6 76.6 77.5 78.8 338.4 128.2

Employee Expenses 171.7 168.0 152.9 147.6 156.7 169.6 190.6 189.3 192.5 196.1 214.9 217.3 219.7 14.2 1.1

% of revenue 21.9 22.6 38.9 24.6 20.9 20.2 22.2 20.1 20.1 20.8 20.8 19.0 19.5

Other Manufacturing Expenses326.1 300.5 221.0 264.8 289.9 319.8 320.1 344.6 355.8 349.7 384.6 423.5 414.3 16.4 -2.2

% of revenue 41.5 40.4 56.2 44.1 38.6 38.2 37.2 36.6 37.1 37.2 37.2 37.1 36.7

Total Expenditure 682.5 647.2 484.5 574.0 645.4 696.4 726.1 771.4 784.6 765.6 841.5 897.9 873.7 11.4 -2.7

% of revenue 86.9 87.1 123.1 95.5 86.0 83.1 84.5 82.0 81.8 81.4 81.4 78.7 77.4

EBITDA 102. 7 95. 7 -91. 0 26. 8 104. 9 141. 4 133. 7 168. 9 175. 0 175. 1 192. 0 243. 7 254. 4 45. 4 4. 4

EBITDA Margins (%) 13.1 12.9 -23.1 4.5 14.0 16.9 15.5 18.0 18.2 18.6 18.6 21.3 22.6 431.8 120.7

Depreciation 46.4 55.1 46.4 46.2 46.5 44.5 44.7 45.9 46.1 46.8 47.5 48.9 57.3 24.4 17.2

Interest 20.6 20.8 19.7 19.4 18.6 18.2 17.1 16.7 16.3 16.3 15.1 15.1 18.7 15.0 24.2

Other Income 5.5 7.0 4.7 10.4 4.6 8.5 6.7 12.1 6.9 9.8 8.0 31.2 11.6 68.1 -63.0

PBT before forex & EO 41.2 26.9 -152.4 -28.5 44.5 87.2 78.6 118.5 119.5 121.8 137.5 210.9 189.9 59.0 -9.9

Forex & EO 0.0 10.9 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

PBT 41.2 16.0 -152.4 -28.5 44.5 87.2 78.6 118.5 119.5 121.8 137.5 210.9 189.9 59.0 -9.9

Total Tax 8.8 3.6 -33.7 -26.1 0.8 17.2 0.9 16.8 19.6 50.3 26.7 42.0 36.0 83.4 -14.3

Tax rate (%) 21.4 22.4 22.1 NA 1.8 19.8 1.1 14.2 16.4 41.3 19.4 19.9 19.0

PAT after MI 31.4 12.0 -119.7 -3.4 40.8 68.0 76.2 99.3 97.5 68.9 110.6 168.8 153.8 57.7 -8.9

Adjus ted P AT 31. 4 22. 8 -119. 7 -3. 4 40. 8 68. 0 76. 2 99. 3 97. 5 68. 9 110. 6 168. 8 153. 8 57. 7 -8. 9

EPS (|) 1.5 1.1 -5.9 -0.2 2.0 3.3 3.7 4.9 4.8 3.4 5.4 8.3 7.5 57.7 -8.9

No. of Equity Shares (Diluted)102.2  102.2  102.2  102.2  102.2  102.2  102.2  102.2  102.2  102.2  102.2  102.2  102.2  
 

Source: ICICI Direct Research 

 

 

Exhibit 6: Valuation  

P articulers
FY25E (| 

cr)

Valuation Matrix Multiple (x) Enterprise va lue (| cr)

India (Owned/Operated) 975.8 EV/EBITDA 14.0 13661.6

Cayman 356.5 EV/EBITDA 13.0 4634.3

Heart Centres 47.2 EV/EBITDA 10.0 471.6

Other Business 0.0 EV/Sales 1.0 0.0

Net Debt FY24E (| cr) 970.6

EV (| cr) 17796.9

No of shares (cr) 20.4

P er Share Value (|) 870.0
 

Source: ICICI Direct Research 
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Result Update | Narayana Hrudayalaya 

Exhibit 7: Revenue to grow at 11.3% CAGR over FY23E-25E 
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Source: Company, ICICI Direct Research 

 

Exhibit 8: EBITDA & EBITDA margins trend 
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Source: Company, ICICI Direct Research 

 

Exhibit 9: PAT to de-grow at CAGR of 2.7% over FY23E-25E 
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Source: Company, ICICI Direct Research 

 

Exhibit 10: RoE & RoCE trend 
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Source: Company, ICICI Direct Research 

 

 

 

Exhibit 11: EV/EBITDA Band 

 

Source: ICICI Direct Research 
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Result Update | Narayana Hrudayalaya 

Financial Summary 

Exhibit 12: Profit and loss statement                                 | crore 

(Year-end March) FY22 FY23E FY24E FY25E

Revenues 3, 700. 4 4, 539. 8 5, 164. 9 5, 620. 0

Growth (%) 43.3 22.7 13.8 8.8

Raw Material Expenses 909.2 1,001.5 1,139.4 1,239.8

Employee Expenses 768.5 892.8 1,015.7 1,105.2

Other Manufacturing Expenses 1,370.1 1,690.6 1,887.3 2,155.6

Total Operating Expenditure 3,047.8 3,584.9 4,042.4 4,500.6

EBITDA 652. 6 954. 9 1, 122. 5 1, 119. 4

Growth (%) 258.4 46.3 17.6 -0.3

Interest 66.3 67.6 87.4 107.2

Depreciation 183.5 211.1 286.2 314.5

Other Income 35.5 63.4 51.6 56.2

PBT before Exceptional Items 438.3 739.7 800.6 753.8

Less: Forex & Exceptional Items 0.0 0.0 0.0 0.0

PBT 438.3 739.7 800.6 753.8

Total Tax 87.7 142.9 200.1 188.5

PAT before MI 350.6 596.7 600.4 565.4

Minority Interest 0.2 0.3 0.3 0.3

P AT 341. 9 587. 9 591. 6 556. 5

Adjusted PAT 341.9 587.9 591.6 556.5

Growth (%) 71.9 0.6 -5.9

EPS 16.7 28.8 28.9 27.2

EP S (Adjus ted) 16. 7 28. 8 28. 9 27. 2
 

Source: Company, ICICI Direct Research 

Exhibit 13: Cash flow statement                                       | crore 

(Year-end March) FY22 FY23E FY24E FY25E

Profit/(Loss) after taxation 341.9 587.9 591.6 556.5

Add: Depreciation & Amortization 183.5 211.1 286.2 314.5

Net Increase in Current Assets -182.5 -110.6 -88.5 -66.3

Net Increase in Current Liabilities 72.0 54.3 77.2 59.2

Others 66.3 67.6 87.4 107.2

CF f rom operating activ it ies 481. 2 810. 2 953. 8 971. 2

(Inc)/dec in Fixed Assets -219.3 -1,000.0 -1,000.0 -500.0

(Inc)/dec in Investments -12.0 0.0 0.0 0.0

Others -20.8 6.1 6.4 6.7

CF f rom inves ting activ it ies  -252. 1 -993. 9 -993. 6 -493. 3

Inc / (Dec) in Equity Capital 0.0 0.0 0.0 0.0

Inc / (Dec) in Debt -102.3 300.0 300.0 300.0

Dividend & Dividend Tax -20.4 -20.4 -20.4 -20.4

Others -66.3 -67.6 -87.4 -107.2

CF f rom f inancing activ it ies -189. 0 212. 0 192. 1 172. 3

Net Cash flow 40.1 28.3 152.4 650.2

Opening Cash 132.1 172.2 200.5 352.8

Closing Cash 172.2 200.5 352.8 1,003.0

Free Cash Flow 262. 0 -189. 8 -46. 2 471. 2

EBITDA convers ion 74% 85% 85% 87%

FTF yie ld 2% -1% 0% 3%
 

Source: Company, ICICI Direct Research 

 

 

Exhibit 14: Balance Sheet                                                      | crore 

(Year-end March) FY22 FY23E FY24E FY25E

Equity Capital 204.4 204.4 204.4 204.4

Reserve and Surplus 1,284.3 1,851.7 2,422.8 2,958.9

Total Shareholders fund 1,488.6 2,056.1 2,627.2 3,163.3

Total Debt 723.4 1,023.4 1,323.4 1,623.4

Deferred Tax Liability 51.0 53.5 56.2 59.0

Minority Interest 0.7 0.8 0.8 0.8

Other liabilities 242.9 255.0 267.8 281.2

Source of  Funds 2, 506. 6 3, 388. 8 4, 275. 4 5, 127. 7

Gross Block - Fixed Assets 3,088.7 4,038.7 5,038.7 5,538.7

Accumulated Depreciation 1,167.0 1,378.0 1,664.2 1,978.7

Net Block 1,921.7 2,660.7 3,374.5 3,560.0

Capital WIP 66.9 116.9 116.9 116.9

Net Fixed Assets 1,988.7 2,777.6 3,491.4 3,676.9

Goodwill on Consolidation 58.1 58.1 58.1 58.1

Investments 132.4 132.4 132.4 132.4

Inventory 59.4 65.4 74.4 81.0

Cash 172.2 200.5 352.8 1,003.0

Debtors 436.9 536.0 609.8 663.5

Loans & Advances & Other CA 109.4 114.8 120.6 126.6

Total Current Assets 777.8 916.7 1,157.6 1,874.1

Creditors 449.0 494.6 562.7 612.3

Provisions & Other CL 174.0 182.7 191.9 201.5

Total Current Liabilities 623.1 677.4 754.6 813.8

Net Current Assets 154.7 239.3 403.0 1,060.3

LT L& A, Other Assets 171.4 179.9 188.9 198.4

Deferred Tax Assets 1.4 1.4 1.5 1.6

Application of  Funds 2, 506. 6 3, 388. 8 4, 275. 4 5, 127. 7
 

Source: Company, ICICI Direct Research 

 

Exhibit 15: Key ratios 

(Year-end March) FY22 FY23E FY24E FY25E

P er share data (|)

EPS 16.7 28.8 28.9 27.2

Cash EPS 24.7 38.1 41.9 41.6

BV 72.8 100.6 128.6 154.8

DPS 1.0 1.0 1.0 1.0

Cash Per Share 57.1 67.4 81.4 96.8

Operating Ratios  (%)

EBITDA margins 17.6 21.0 21.7 19.9

Net Profit margins 9.2 12.9 11.5 9.9

Cash Conversion cycle -113.3 -113.3 -113.3 -113.3

Asset Turnover 1.2 1.2 1.0 1.0

Return Ratios  (%)

RoE 23.0 28.6 22.5 17.6

RoCE 20.5 24.2 21.0 17.0

RoIC 22.5 25.8 23.1 21.1

Valuation Ratios  (x)

P/E 42.9 24.9 24.8 26.3

EV / EBITDA 23.1 16.1 13.8 13.5

EV / Revenues 4.1 3.4 3.0 2.7

Market Cap / Revenues 4.0 3.2 2.8 2.6

Price to Book Value 9.8 7.1 5.6 4.6

Solvency Ratios

Net Debt / Equity 0.4 0.4 0.5 0.5

Net Debt / EBITDA 0.6 0.7 0.7 0.4

Current Ratio 1.0 1.1 1.1 1.1
 

Source: Company, ICICI Direct Research 
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Result Update | Narayana Hrudayalaya 

Exhibit 16: ICICI Direct Healthcare Coverage Universe 

 

Source: ICICI Direct Research 
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RATING RATIONALE 

ICICI Direct endeavours to provide objective opinions and recommendations. ICICI Direct assigns ratings to its 

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% 

 

 

 

Pankaj Pandey Head – Research pankaj.pandey@icicisecurities.com 

 
 

ICICI Direct Research Desk, 

ICICI Securities Limited, 

1st Floor, Akruti Trade Centre, 

Road No 7, MIDC, 

Andheri (East) 

Mumbai – 400 093 

 

 
research@icicidirect.com 
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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. It is also confirmed 

that above mentioned Analysts of this report have not received any compensation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee of the companies 

mentioned in the report. 

Terms & conditions and other disclosures:  

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products. 

ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory Development Authority of India Limited (IRDAI) 

as a composite corporate agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst SEBI Registration Number – INH000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock 

broker. ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its various subsidiaries engaged in businesses of housing finance, asset management, life insurance, general insurance, venture 

capital fund management, etc. (“associates”), the details in respect of which are available on www.icicibank.com.  

 

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates might have investment banking and other business relationship 

with a significant percentage of companies covered by our Investment Research Department. ICICI Securities and its analysts, persons reporting to analysts and their relatives are generally prohibited from maintaining a financial 

interest in the securities or derivatives of any companies that the analysts cover. 

 

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to focusing on a company's fundamentals and, as 

such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and Technical Research Reports. 

 

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.  

 

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. The views and opinions expressed in this document may or may 

not match or may be contrary with the views, estimates, rating, and target price of the Institutional Research. 

 

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein is strictly confidential and meant solely for the selected 

recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of ICICI Securities. While we would 

endeavour to update the information herein on a reasonable basis, ICICI Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI 

Securities from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in 

circumstances where ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.  

 

This 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 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. Though disseminated to all the customers 

simultaneously, not all customers may receive this report at the same time. ICICI Securities will not treat recipients as customers by virtue of their receiving this report. Nothing in this 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 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. ICICI Securities accepts no liabilities 

whatsoever for any loss or damage of any kind arising out of the use of this 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.  

 

ICICI Securities 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.  

 

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for services in respect of managing or co-

managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or specific transaction.  

 

ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the companies mentioned in the report in the past 

twelve months. 

 

 

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or its analysts did not receive any compensation or other 

benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither ICICI Securities nor Research Analysts and their relatives have any material conflict of 

interest at the time of publication of this report.  

 

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.  

 

ICICI Securities 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 report as of the last day of the month preceding the publication of 

the research report.  

 

Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or actual/ beneficial ownership of one percent or more or other material 

conflict of interest various companies including the subject company/companies mentioned in this report.  

 

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.  

 

Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report.  

 

We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities.  

 

This 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 ICICI Securities and affiliates to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in 
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