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May 19, 2023 

CMP: | 2282  Target: | 2635  (16%)    Target Period:  12- 15  months  

Thermax (THERMA) 

 BUY 

 

Moderation ahead… 

About the stock: Thermax Ltd (Thermax) offers integrated solutions in the areas of 

energy and environment – heating, cooling, power, water & waste management, air 

pollution control and chemicals. 

• It operates in four key segments Industrial Infra (~48% of FY23 revenue), 

Industrial Products (~41%), Green Solutions (~3.8%) and chemicals 

segment (~7.2%) 

• Focus to increase product & services share vs. projects 

Q4FY23 Results: Thermax reported decent Q4FY23 results. 

• Consolidated revenue at | 2310.8 crore, up 16% YoY, on better execution 

• EBITDA came in at | 199.9 crore, up 47.8% YoY, with improved margins of 

8.7% (vs. our estimates of 8%) as commodity inflation cooled off 

• Adjusted PAT came in at | 156.2 crore, up 52.3% YoY 

• Order inflows for Q4FY23 were at | 2254 crore, de-grew 34% YoY. The order 

inflow last year was higher due to two significant orders booked 

What should investors do? Strong balance sheet, prudent working capital 

management, recent technological tie-ups, are expected to support growth 

• We remain long term positive on the stock & change our rating from HOLD 

to BUY 

Target Price and Valuation: We value Thermax at | 2635 i.e. 45x on FY25E EPS. 

Key triggers for future price performance: 

• We expect revenue, EBITDA to grow at CAGR of ~22%, 32% respectively, 

in FY22-25E amid margins gradually returning to normal levels 

• Recent broad based recovery in order inflows, strong order enquiry pipeline 

across industrial sectors likely to ensure decent order inflows, going forward 

• Controlled net working capital (NWC), strong balance sheet 

Alternate Stock Idea: We also like Larsen & Toubro in our coverage. 

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

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

generation 

• BUY with a target price of | 2650 

 

  

 

Key Financial Summary 

 

 

Source: Company, ICICI Direct Research                                                                

* Numbers till FY18 includes standalone business with boiler & heater business of Thermax, which is now classified as discontinued operations from standalone and transferred to its subsidiary 

TBWES with effect from October 1, 2019. Hence, they will not be reflected in standalone numbers. Instead, they will be reflected in consolidated numbers. Therefore, they will not be comparable. 

Hence, we have changed our presentation of historical numbers (FY19, FY20) and forward numbers to consolidated and valued accordingly. 

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
3 Y ear C AG R  

(F Y 22-F Y 25E )

Net S a les 4,791.3                                      6,128.3          8,089.8       12.6% 9,362.6       11,131.5     22.0%

E B ITD A 355.2                                         421.4             597.6           8.3% 777.2           968.7           32.0%

E B ITD A Margin (% ) 7.4                                              6.9                  7.4               8.3               8.7               

Net P rofit 206.6                                         312.3             450.7           14.3% 563.1           698.0           30.7%

E P S  (|) 17.3                                            26.2                37.8             47.3             58.6             

P / E  (x) 131.6                                         87.1                60.3             48.3             39.0             

R oNW (% ) 7.6                                              8.9                  11.6             13.1             14.0             

R oC E  (% ) 9.8                                              11.3                13.7             15.8             17.1             
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Shareholding pattern 

 

 
 

Price Performance 

 

Recent Events & Key Risks 

(i) Significant decline in expected 

capex to affect order inflows, (ii) 

Higher commodity prices to impact 

profitability.  
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Result Update | Thermax Ltd 

Key takeaways of recent quarter & conference call highlights  

Q4FY23 Results:  

• Consolidated revenue came in at | 2310.8 crore, up 16% on YoY (slightly 

below our estimate of | 2426.3 crore) aided by better execution. In FY23 it 

came at | 8089.8 crore which grew by 32% on YoY basis. Industrial Infra 

revenue (~50% to revenue) grew by 17.7% YoY to | 1160.2 crore, Industrial 

Products segment revenue (~42% to revenue) grew by 12.4% to | 980.6 

crore on YoY, Chemicals segment revenue (~7.3% to revenue) came in at 

| 168 crore, which grew by 27.4% on YoY and Green Solutions segment 

revenue (~3.7% to revenue) came in at | 85 crore, which grew by 24% on 

YoY.  

 

• EBITDA came in at | 199.9 crore, grew by 47.8% on YoY (above our estimate 

of | 194.1 crore). Consequently, EBITDA margin came in at 8.7% (Vs. our 

estimates of 8%). For FY23 EBITDA came at | 597.6 crore grew by 41.8% 

on YoY basis with margin at 7.4% vs 6.9%. Gross margins expanded 

strongly by 699bps to 44.8% on YoY basis and expanded 60bps on QoQ.  

 

• Adjusted PAT came in at | 156.2 crore, grew by 52.3% YoY aided by strong 

growth of 61% YoY basis in other income. In FY23 adjusted PAT came at | 

450.7 crore grew by 44.3% on YoY basis. 

 

• The consolidated order inflow for the quarter came at | 2254 crore (vs. | 

3396 crore in Q4FY22) de-grew by 34% on YoY basis. In Q4FY22 the order 

inflow was higher due to a significant order of |1,176 crore was booked for 

a sulphur recovery block, and an order of | 546 crore was received for a flue 

gas desulphurisation (FGD) system. In FY23 order inflow came at | 8,788 

crore vs | 9410 crore, de-grew by 7% YoY. With order book at |9752 crore 

grew by 11% YoY basis. 

 

• Consolidated order inflow for the quarter came in decent at | 2204 crore (vs. 

| 2462 crore in Q3FY22). The order book last year was higher due to an 

order worth | 830 crore for flue gas desulphurisation (FGD) systems. 

Consolidated order book as on Q3FY23 was at | 9859 crore, up 33% YoY 

 

• Thermax has revised its reporting segments under Ind AS 108, considering 

the way the CODM (Chief Operating Decision Maker) reviews the 

performance of the businesses and key decisions are taken. The Company 

will be disclosing them in four segments - Industrial Products, Industrial 

Infra, Green Solutions and Chemical. 

 

 

Q4FY23 Earnings Conference Call highlights  

 

• For Q4FY23, consolidated order inflow for the quarter came in at | 2254 

crore (vs. | 3396 crore in Q4FY22). Major sectors in Q4FY23 order inflows 

include refinery & petrochemicals (16%), F&B (13%), power (11%), 

transportation (9%), metal & steel (9%), sugar/distillery (9%), chemicals 

(8%), engineering (5%), pharma (4%), paper & pulp (3%) and others (13%). 

Consolidated order inflows comprise Industrial Products segment (|1190 

crore), Industrial Infra (| 858 crore), Green Solutions segment contributed 

(|45 crore) and Chemical (|161 crore). Consolidated order book as on 

Q4FY23 was at | 9752 crore, up 11% YoY. It consists of ~64.7% from 

industrial infra followed by industrial products (29.1%), green solutions 

(5.1%) and chemical consist (1.1%)   

 

• Order Inflow: The company sees overall order pipeline is slightly plateauing. 

Historically, Refining was predominant driver for some of the big orders and 

then two were FGD orders in power sector. Company don't see any major 

activity in the immediate future from these segments. Meanwhile company 

see strength in the steel, cement industry which are driven by either 

Thermax - 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 23.3 23.6 23.6

S ocia l 18.7 23.3 22.6

G ove rnance 81.1 81.1 81.1

O v e ra ll E S G  S co re 41.1 42.7 42.5
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greenfield expansions or brownfield expansion which have the potential 

also they are getting inquiries from them but yet to finalise anything. The 

order pipeline is developing, but they're not super large projects, also the 

export pipeline is also getting better and a lot of it is driven by waste to 

energy, and waste heat recovery and biomass. 

 

• Green Hydrogen: Currently, green hydrogen is in a nascent stage, Thermax 

want to be end-to-end EPC player of a hydrogen project. They have an 

interest in the electrolyser and biomass to hydrogen side. Thermax recently 

entered the green hydrogen market in partnership with Fortescue Future 

Industries (FFI), an Australia-based green energy and green technology 

company, have signed a MOU to explore green hydrogen projects including 

new manufacturing facilities in India.  

 

• First Energy Pvt Ltd (FEPL) – Thermax is going to invest as much as | 500-

600 crore in equity side and ~1500-2000 crore of additional debt at the 

project level in those entities. This debt will be on SPV level which is the 

specific project-based SPV or the entity level and not like corporate 

guarantee based debt.  

 

• TOESL/FEPL – Typically in TOESL, the projects that company takes have a 

10-year life cycle and for FEPL it is a 25-year life cycle, currently company is 

executing 4 projects of TOESL right now. In FY23, order inflow in TOESL 

were at |150 crore, which corresponds to about 10x ~1,500 odd order book 

effectively from a life cycle perspective. In FY24, company expect to do even 

more than that |150 crore number. And each project then would be 

anywhere from | 10-40 crore 

 

• New Products: Company is working on low-emission air pollution control; 

they are developing a product that moving from 50 parts per million to less 

than 10 parts per million. Company is coming up with multiple new products 

in absorption chiller for a larger industrial cooling business. Company will 

also be getting into industrial heat pumps, not just absorption-based heat 

pumps, but electrical heat pumps as well because for multiple applications. 

Later in the year, they will also come out with a different RO product. This 

will be a vibrant space for Thermax where they want to continuously be 

investing, continuously be coming up with new things 

 

• During the quarter, steel, chemical and other commodity prices were stable 

and that positively impacted on EBITDA margins. Thermax is aspiring for 

~10% margin for long term basis and ~8-9% in the short to medium term 

perspective 
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Exhibit 1: Variance Analysis (Consolidated) 
EESeses

Q 4F Y 23 Q 4F Y 23E Q 4F Y 22 Y o Y  (C h g  % )Q 3F Y 23 Q o Q  (C h g  % ) C o m m en ts

Tota l O pera ting Income 2,310.8 2,426.3 1,991.9 16.0 2,049.3 12.8

O ther Income 57.5 45.0 35.7 61.0 42.3 35.8

R aw Mate ria l E xpenses 1,276.7 1,395.1 1,238.5 3.1 1,145.1 11.5

E mployee  E xpenses 265.5 279.0 219.5 20.9 237.1 12.0

O ther E xpenses 568.8 558.0 398.7 42.7 506.0 12.4

Tota l E xpenditure 2,110.9 2,232.2 1,856.7 13.7 1,888.2 11.8

E B ITD A 199.9 194.1 135.2 47.8 161.1 24.1

E B ITD A Margin (% ) 8.7 8.0 6.8 186 bps 7.9 79 bps C ommodity infla tion cooled off

D eprecia tion 29.4 30.0 29.5 -0.1 29.1 1.3

Inte rest 13.9 4.4 10.1 38.1 9.1 52.6

E xceptiona l Item 0.0 0.0 0.0 - 27.9

P B T 214.0 204.7 131.4 62.9 165.2 29.6

Tota l Tax 58.1 53.2 29.0 100.7 38.6 50.8

P AT 155.9 151.4 102.4 52.2 126.4 23.3

Adjusted P AT 156.2 151.4 102.6 52.3 126.4 23.6

K ey  Metr ics

Industria l P roducts - R evenue 981 872 12.4 856 14.6

Industria l Infra  - R evenue 1,160 986 17.7 1,001 15.9

G reen S olutions - R evenue 85 69 24.0 85 0.5

C hemica l rev - R evenue 168 132 27.4 164 2.1
v 

Source: Company, ICICI Direct Research  

Exhibit 2: Change in estimates 
s

C o m m en ts

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

R evenue 9,738.5 9,362.6 -3.9 11,521.0 11,131.5 -3.4

E B ITD A 810.7 777.2 -4.1 956.5 968.7 1.3

E B ITD A Margin (% ) 8.3 8.3 0 bps 8.3 8.7 40 bps

P AT 605.5 563.1 -7.0 706.6 698.0 -1.2

E P S  (|) 50.8 47.3 -7.0 59.3 58.6 -1.2

F Y 24E F Y 25E

v 

Source: Company, ICICI Direct Research 

Exhibit 3: Assumptions 

C o m m en ts

F Y22 F Y23E F Y24E F Y25E F Y24E F Y25E

O rder inflow growth (% ) 96.7 -6.7 19.4 9.9 11.3 11.4
O rder inflows expected to continue  the  momentum in medium 

te rm.

O rder backlog growth (% ) 65.5 17.7 20.0 3.4 18.3 11.9

R evenue  growth (% ) 27.9 32.0 15.7 18.9 18.7 18.3

E B ITD A margin (% ) 6.9 7.4 8.3 8.7 8.3 8.3

E arlie rC u rren t

 

Source: Company, ICICI Direct Research  
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Result Update | Thermax Ltd 

 

Exhibit 4: Order inflow trend... 

 

Source: ICICI Direct Research, Company 

 

Exhibit 5: Trend in order backlog... 

 

 

Source: ICICI Direct Research, Company 

 

Exhibit 6: Trend in revenues... 

 

Source: Company, ICICI Direct Research 

 

Exhibit 7: EBITDA margins trend... 

 

Source: Company, ICICI Direct Research 

 

Exhibit 8: Trend in PAT... 

 

Source: Company, ICICI Direct Research 

* Numbers till FY18 includes standalone business with boiler & heater business of Thermax, 

which is now classified as discontinued operations from standalone and transferred to its 

subsidiary TBWES with effect from October 1, 2019. Hence, we have changed our 

presentation of historical numbers (FY19, FY20) and forward numbers to consolidated and 

valued accordingly. 

 

Exhibit 9: Return ratios to recover in FY20-25E… 

 

Source: Company, ICICI Direct Research 
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Financial summary (Consolidated) 

Exhibit 10: Profit and loss statement                               | crore 
es 

 

vv 

Source: Company, ICICI Direct Research 

 

Exhibit 11: Cash flow statement                                      | crore 

 

Source: Company, ICICI Direct Research 

 

Exhibit 12: Balance sheet                                                 | crore 

 

Source: Company, ICICI Direct Research 

 

Exhibit 13: Key ratios                                                       | crore 

 

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 . In co m e 6,128.3 8,089.8 9,362.6 11,131.5

G rowth (% ) 27.9 32.0 15.7 18.9

R aw Mate ria l E xpenses 3,485.0 4,624.7 5,232.0 6,164.5

E mployee  E xpenses 812.9 954.2 1,185.5 1,423.2

O ther O p. E xpenses 1,409.0 1,913.4 2,167.9 2,575.1

Admin. E xpenses 0.0 0.0 0.0 0.0

O ther expenses 0.0 0.0 0.0 0.0

Tota l O p. E xpenditure 5,734.9 7,524.3 8,601.1 10,181.6

E B IT D A 421.4 597.6 777.2 968.7

G rowth (% ) 18.6 41.8 30.1 24.6

D eprecia tion 113.2 116.9 130.3 141.2

Inte rest 25.2 37.6 41.0 39.4

O ther Income 127.0 160.2 155.0 155.0

P B T 410.0 603.3 760.9 943.2

O thers 0.0 0.0 0.0 0.0

Tota l Tax 97.8 152.4 197.8 245.2

P AT 312.3 450.7 563.1 698.0

G rowth (% ) 51.2 44.3 24.9 24.0

E P S  (|) 26.2 40.0 47.3 58.6

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

P rofit a fte r Tax 312.3 450.7 563.1 698.0

Add: D eprecia tion 113.2 116.9 130.3 141.2

(Inc)/dec in C urrent Asse ts -425.1 -1,191.4 659.7 -2,547.7

Inc/(dec) in C L  and P rovisions 672.2 556.0 -236.2 1,812.3

O thers 3.3 3.0 5.0 5.0

C F  fro m  o p era tin g  ac tiv ities 672.7 -67.9 1,116.9 103.8

(Inc)/dec in Investments -584.2 486.5 -20.0 -20.0

(Inc)/dec in F ixed Assets -86.2 -73.3 -111.5 -213.5

O thers 0.0 0.0 0.0 0.0

C F  fro m  in ves tin g  ac tiv ities  -709.1 303.4 -258.4 -226.5

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

Inc/(dec) in loan funds 50.4 455.1 -30.0 -30.0

D ividend pa id & dividend tax -84.4 -85.4 -131.1 0.0

Inc/(dec) in S ec. premium 0.0 0.0 0.0 0.0

O thers 0.0 7.6 0.0 0.0

C F  fro m  fin an c in g  ac tiv ities -20.3 384.4 -161.1 -30.0

Net C ash flow -56.8 619.9 697.4 -152.7

O pening C ash 461.4 404.6 1,024.6 1,722.0

C lo s in g  C as h 404.6 1,024.6 1,722.0 1,569.3

(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 22.5 22.5 22.5 22.5

R eserve  and S urplus 3,470.5 3,850.5 4,282.6 4,980.5

Tota l S ha reholde rs funds 3,493.1 3,873.1 4,305.1 5,003.0

Tota l D ebt 355.4 810.5 780.5 750.5

D efe rred Tax L iability 3.1 2.9 2.9 2.9

Minority Inte rest / O the rs 0.0 0.0 0.0 0.0

T o ta l L iab ilities 3,997.6 4,820.3 5,247.3 5,940.3

Assets

G ross B lock 2,006.7 2,056.0 2,256.0 2,456.0

L ess: Acc D eprecia tion 852.4 962.5 1,079.3 1,206.9

Net B lock 1,154.3 1,093.6 1,176.8 1,249.1

C apita l WIP 44.3 75.0 0.0 0.0

Tota l F ixed Assets 1,198.6 1,168.6 1,176.8 1,249.1

Investments 703.4 216.8 236.8 256.8

Inventory 727.0 755.6 783.4 1,046.4

D ebtors 1,423.7 1,762.1 2,206.0 2,622.8

L oans and Advances 5.2 4.7 15.9 8.6

O ther C urrent Asse ts 865.0 1,027.7 1,032.1 1,416.8

C ash 404.6 1,024.6 1,722.0 1,569.3

Tota l C urrent Asse ts 3,425.6 4,574.6 5,759.5 6,663.8

C reditors 1,459.8 1,497.9 1,923.8 2,287.3

P rovisions 206.8 203.7 425.2 505.5

Tota l C urrent L iabilities 3,459.9 4,015.9 3,779.7 5,592.0

Net C urrent Asse ts 1,374.9 2,630.3 2,904.2 3,486.8

O thers Assets 0.0 0.0 0.0 0.0

Ap p lica tio n  o f fu n d s 3,997.6 4,820.3 5,247.3 5,940.3

(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 26.2 37.8 47.3 58.6

C ash E P S 35.7 47.6 58.2 70.4

B V 293.1 325.0 361.3 419.9

D P S 7.1 7.2 11.0 0.0

C ash P er S ha re 34.0 86.0 144.5 131.7

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

E B ITD A Margin 6.9 7.4 8.3 8.7

P B T / Tota l O pera ting income 6.7 7.5 8.1 8.5

P AT Margin 5.1 5.6 6.0 6.3

Inventory days 43.3 34.1 30.5 34.3

D ebtor days 84.8 79.5 86.0 86.0

C reditor days 86.9 67.6 75.0 75.0

R etu rn  R a tio s  (% )

R oE 8.9 11.6 13.1 14.0

R oC E 11.3 13.7 15.8 17.1

R oIC 21.7 56.9 38.7 82.1

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

P /E 87.1 60.3 48.3 39.0

E V  / E B ITD A 64.4 45.1 33.8 27.2

E V  / Net S a les 4.4 3.3 2.8 2.4

Marke t C ap / S a les 4.4 3.4 2.9 2.4

P rice  to  B ook V a lue 7.8 7.0 6.3 5.4

S o lven cy  R a tio s

D ebt/E B ITD A 0.8 1.4 1.0 0.8

D ebt / E quity 0.1 0.2 0.2 0.2

C urrent R a tio 0.9 0.9 1.1 0.9

Q u ick  R a tio 0.7 0.7 0.9 0.7
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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, 

Third Floor, Brillanto House, 

Road No 13, MIDC, 

Andheri (East) 

Mumbai – 400 093 

 

 
research@icicidirect.com 

 

 

 



  

 

ICICI Securities | Retail Research  8 

  
ICICI Direct Research 

 

Result Update | Thermax Ltd 

 

 

ANALYST CERTIFICATION 

 

I/We, Chirag Shah, PGDBM and Ameya Mahurkar, MFM Research Analysts, 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. 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. Registered Office Address: ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbai - 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807 7100.  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.  

Investments in securities market are subject to market risks. Read all the related documents carefully before investing.  

Registration granted by Sebi and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the research recommendations promise or guarantee any 

assured, minimum or risk-free return to the investors. 

Name of the Compliance officer (Research Analyst): Mr. Anoop Goyal 

Contact number: 022-40701000 E-mail Address: complianceofficer@icicisecurities.com 

For any queries or grievances: Mr. Prabodh Avadhoot Email address: headservicequality@icicidirect.com Contact Number: 18601231122 

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 

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. 

 

 


