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HOLD@CMP INR 989 Target: INR 1,173 in 24 months Upside Potential: 18.7%

Transformers & Al data center demand strengthens outlook
Business model: KSH International manufactures magnet winding wires and

conductors used in transformers, motors, generators, EVs, and industrial
equipment. The company primarily supplies customized winding solutionsto | -{0700 0 e

OEMs across power, renewable energy, automotive, and industrial sectors, Face Value (INR) 5.0
with revenue driven by product sales. Market Cap (INR 6.70]
Cr) !

KSH International reported a strong Q1FY27 performance with revenue from

operations increasing 108.4% YoY to INR 1,164 cr, driven by robust demand for Price (INR) 989
specialized winding wires, higher volumes, and improved product mix. EBITDA No of Sh O/S (Cr) 638
increased 85.1% YoY to INR 74 cr, while PAT grew 85.9% YoY to INR 42 cr, 'MAvgVol(000) 466
supported by operating leverage and higher value-added product 52W H/L(INR) 1,052/330
contribution. EBITDA margin stood at 6.4%, while PAT margin was at 3.6%. Dividend Yield (%) 0.00

Sales volumes increased 30% YoY to 7,969 MT, with capacity utilization
improving to 73% during the quarter. Operationally, specialized magnet ETEETTE

winding wires remained the key growth driver, contributing ~75% of revenue, [{) e
with specialized wire revenue growing 113% YoY. EBITDA per ton improved Promoter 74.58
significantly to INR 93,325 in Q1FY27 from INR 74,018 in Q4FY26 and INR FlII 5.71
65,885 YoY, supported by higher CTC contribution, export growth, and pj 10.87
favourable product mix. Export revenue grew 83% YoY, reflecting strong .. 8.84
demand across global transformer markets. Other 0.00
The company continued capacity expansion at Supa, with installed capacity TOTAL 100.0

reaching 43,445 MT as of June 2026 and targeted to increase to 59,045 MT by
FY27 end. KSH also signed a long-term framework agreement with a global
transformer OEM and commissioned an upcast backward integration facility,

strengthening growth visibility. ——KSHINTL NIFTY
1100 - 30000
Over FY26-29E, revenue is expected to grow at a CAGR of ~33.9% to INR 7,462 27000
cr, while EBITDA is projected to grow at ~34.4% CAGR to INR 466 cr. However, 800 -
scale-up and copper cost pressures are expected to stabilize EBITDA margins A 24000
at 6.2%. Profit is estimated to grow at ~42.4% CAGR to INR 318 cr, with net 500 - .»v-«-"/ 21000
margins rising to ~4.3% aided by debt reduction.
200 — T 18000
Valuation call: We recommend HOLD at the CMP of INR 989, with a price target & $ ¢"\;| b :g ] & $
of INR 1,173 (25.0% FY29 earnings), representing an upside of 18.7% over the § E § r;u g. §' |_§, 3

next 24 months.

Risks: Tender renewal risks, delays in government payments, lower diagnostic
testing volumes, and regulatory or policy changes.

Key consolidated financial data (INIR Cr, unless specified)

Net EBITDA Net Profit Adj. EPS EV/EBITDA
EBITDA Net Profit
Revenue (°6) (%%6) (INR) )
FY25 1,928.3 123.1 68.0 6.4 3.5 10.0 44,1 22.8 16.9 98.6 57.3
FY26 3,107.3 191.8 110.2 6.2 3.5 16.3 119.3 13.6 16.4 60.8 36.1
FY27E 5,067.5 322.0 205.2 6.4 4.0 30.3 149.5 20.2 23.8 32.7 21.5
FY28E 6,261.1 394.5 260.7 6.3 4.2 38.5 188.0 20.5 26.4 25.7 17.3
FY29E 7.462.5 465.5 318.1 6.2 4.3 46.9 235.0 20.0 28.7 21.1 14.2

Source: Ventura Research & Company update
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Rating Rationale

We maintain our HOLD rating on KSH International with a revised target price of
INR 1,173, implying an upside of 18.7% from the current CMP of INR 989. The stock
has already surpassed our earlier price target of INR 589, supported by sustained
execution, resilience in profitability, and improving growth visibility. Despite a
sharp increase in copper prices, the company has maintained EBITDA margins
above 6%, highlighting the stability of its value-add driven business model and
the effectiveness of its copper pass-through mechanism.

The incremental contribution from specialized magnetic winding wires,
particularly high-value CTC products, remains a key margin driver, with continued
mix improvement providing upside potential. Additionally, KSH has further
expansion optionality at its Supa facility, with the ability to add another ~10,000-
12,000 MTPA capacity within the existing plant infrastructure, providing a
scalable growth runway beyond the ongoing expansion.

Thelong-term demand outlook remains favourable, supported by the early stages
of transformer capacity build-out, renewable energy integration, grid
modernization, and increasing data centre-related power infrastructure
investments. Management highlighted temporary bottlenecks at certain
transformer OEM customers due to capacity expansion delays; however,
resolution of these constraints could accelerate order execution and provide
further growth upside. While valuations have rerated significantly, sustained
earnings growth and structuraldemand drivers provide confidence in KSH’slong-
term growth potential.

Valuation

Our DCF based valuation model values KSH at a FY29 price target of INR 1,173
per share, representing an upside of 18.7% from the CMP of INR 989.

FY25  FY26 FY27E FY28E FY29E FY30E FY3IE FY32E FY33E FY34E  FY35E
1,928 3,107 5,067 6,261 7,462 8540 9,439 10,361 1,242 1,748 12,277
123 192 322 395 465 527 575 622 664 682 699
6.4%  62% 64% 6.3% 62%  6.2% 61% 6.0% 59% 58%  57%
68 10 205 261 318 3N 410 454 498 527 557
35%  3.5%  4.0%  42%  43%  43%  4.3%  44%  4.4% = 45%  4.5%
(10) (65) 63 169 250 343 423 456 521 590 636
-8%  -34% 19% 43% 54% 65% 74% 73% 78% 87% 91%
(130)  (228) 13) 138 213 230 296 404 464 532 575
-7% -7% 0% 2% 3% 3% 3% 4% 4% 5% 5%

213 2n 247 309 324 339 335

10,087

1,978

5,884

7,862

(89)

7,950

1173

989

18.7%

For any further query, please email us on research@venturasecurities.com
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Q1FY27 Concall Key Takeaways

= KSH International reported a strong Q1FY27 performance with revenue rising
108% YoY to INR 1,164 cr, driven by higher volumes, favourable product mix,
and copper price pass-through.

= Volumes increased ~30% YoY to nearly 8,000 MT, supported by strong
demand from global transformer OEMs and the ongoing T&D sector upcycle.

= EBITDA stood at INR 74 cr, while PAT increased 86% YoY to INR 42 cr, aided
by operating leverage, export growth, and higher contribution from
specialized winding wires.

= Specialized winding wires contributed ~75% of revenue, with CTC products
driving premium margins. Specialized wire revenue grew 113% YoY, while
standard winding wire revenue increased 83% YoY.

» Export revenue grew 76% YoY and contributed ~27% of revenue, supported
by wallet share gains and new OEM customer additions.

» The company signed a five-year supply framework agreement with Hitachi
Energy Global for specialized winding wires, enhancing long-term customer
visibility.

» Installed capacity stood at 43,445 MT, with Supa Phase-2 expansion
progressing towards ~59,000 MT by March 2027. Utilization improved to
73.4% in Q1IFY27 from 70% in Q4FY26.

= Management highlighted a multi-year T&D growth opportunity driven by
renewable integration, grid modernization, and rising power demand from Al
data centres.

» Management expects EBITDA/ton to normalize and remains comfortable
with ~INIR 75,000/ton for FY27 as mix normalizes and capacity ramps up.

For any further query, please email us on research@venturasecurities.com
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KSH’s Financial Summary

Figin INR Cr (unless specified) FY24 FY25 FY26 FY27E FY28E FY29E FY30E FY3IE FY32E FY33E FY34E FY35E
Revenue from operations 13828 19283 3,073 |5,067.5 62611 7,4625 | 8539.6 94391 10,360.8 12425 M7484 122771
YoV Growth (%) 318 39.4 611 | 63.] 23.6 1.2 1 l4.4 10.5 9.8 8.5 4.5 4.5
Raw Material Cost 12318 1764 28007 145709 56600 6,761.0 : 77539 8,589.6 9,449.1 10,2756 10,7615 11,270.3
RM Cost to Sales (%) 89.1 88.9 90.1 : 90.2 90.4 9061 908 91.0 912 914 916 91.8
Employee Cost 33.7 39.7 476 | 55.7 68.9 82.1 : 93.9 103.8 14.0 123.7 120.2 135.0
Employee Cost to Sales (%) 2.4 21 15 1 11 L1 (AN L7 17 L1 L1 L1 17
Other Expenses 453 51.0 67.1 : 118.8 137.7 153.9 | 165.1 17.2 176.2 179.3 175.7 172.2
Other Expenses to Sales (%) 3.5 2.6 22 1 23 2.2 21 : 19 1.8 L7 16 15 1.4
EBITDA 72.0 123.1 191.8 : 322.0 394.5 4655 1 526.6 574.5 621.6 663.9 681.9 699.5
EBITDA Margin (%) 5.2 6.4 6.2 1 6.4 6.3 6.2 : 6.2 6.1 6.0 59 58 57
PAT 3.4 68.0 no2 1 2052 260.7 3181 3707 410.0 453.8 498.3 526.8 557.1
PAT Margin (%) 27 3.5 e : 4.0 4.2 43 1 4.3 4.3 4.4 4.4 4.5 4.5
Net Profit 37.4 68.0 1no2 I 2052 260.7 318.1 : 370.7 410.0 453.8 498.3 526.8 557.1
Net Margin (%) 27 3.5 35 : 4.0 4.2 4.3 : 4.3 4.3 4.4 4.4 4.5 4.5
|
Adjusted EPS 5.5 10.0 63 1 303 385 46.9 : 54,7 60.5 67.0 73.5 T7.7 82.2
P/E(X) 179.4 98.6 60.8 : 32.7 25.7 2Ll 18.1 16.3 14.8 13.4 127 12.0
Adjusted BVPS 34.1 441 193 I 1495 188.0 235.0 : 289.7 350.2 417.2 490.7 568.4 650.7
P/BV (X) 29.0 22.4 83 : 6.6 53 4.2 1 3.4 28 24 20 .7 L5
Enterprise Value 68902 17,0502 69332 169206 68063 661241 63926 60001 56951 52307 46992 41242
EV/EBITDA (X) 95.7 57.3 36.1 : 25 17.3 14.2 121 10.6 9.2 79 6.9 5.9
|
Net Worth 2309 2985  808.1 : 10133 12740 15921 : 1962.8 23728 28266 33250 3,858 44089
Return on Equity (%) 16.2 22.8 13.6 : 20.2 205 200 189 17.3 16.1 15.0 13.7 12.6
Capital Employed 4378 6586 11243 | 13183 15260 179211 20128 23728 28266 33250 38518 4,4089
Return on Capital Employed (%) 10.3 125 n3 1 16.7 17.8 18.0 i 18.1 16.6 15.1 13.7 12.1 10.8
Invested Capital 420.0 6476  1,040.2 : 12328 13792 15033 1 16543 1770.8 18206 18546 1,849.8 1,832.0
Return on Invested Capital (%) 14,5 16.9 16.4 : 23.8 264 28.7 : 29.4 29.7 313 32.8 3397 34.8
|
Cash Flow from Operations (17.2) (2.8) (65.0) : 62.7 169.0 2504 1 3431 4229 455.8 520.6 590.2 636.4
Cash Flow from Investing (38.8) (n8.4) (o) I (23.9) (31.3) (37.3): m27)  (127.2) (51.8) (56.2) (58.7) (61.4)
Cash Flow from Financing 67.4 122.9 3058 | (424) (73.4) (69.nl (160.6) (52.1) 0.0 0.0 0.0 0.0
Net Cash Flow n.& (5.2) 617 1 (3.6) 64.3 144.0 69.7 243.5 404.0 464.4 531.5 575.0
Free Cash Flow (55.1) (129.9) (227.8) : (13.3) 137.7 2131 2304 295.7 404,0 464.4 531.5 575.0
FCF to Revenue (%) (4.0) (6.7) (73) 1 (0.3) 2.2 291 27 3.1 3.9 4.1 4.5 4.7
FCFto EBITDA (%) (76.6) (105.5) (118.7) | (4.1) 34.9 45.8 I 43.7 515 65.0 70.0 77.9 82.2
FCF to Net Profit (%) (147.6) (191.7) (206.6) : (6.5) 52.8 67.0 1 62.1 72.1 89.0 93.2 100.9 103.2
FCF to Net Worth (%) (23.9) (43.5) (28.2) : (13) 10.8 13.4 : nz 2.5 14.3 14.0 13.8 13.0
|
Total Debt 207 360 316 : 300 250 200 I 50 0 0 0 0 0
Net Debt 189 349 232 : 220 105 (89): (309) (602) (1,008) (1470) (2,002) (2,577)
Net Debt to Equity (X) 08 12 0.3 I 0.2 o.1 .11 (0.2) (0.3) (0.4) (0.4) (0.5) (0.6)
Net Debt to EBITDA (X) 26 2.8 21 o7 0.3 (0.2)= (0.6) (10) (16) (2.2) (2.9) (3.7)
Interest Coverage Ratio (X) 34 38 39 : n2 156 226 458 2476 " #DIjor " #DIv/or T #DIv/0! T #DIV/O!
! ]
Fundamental scores : |
Altman Z Score 4.1 3.7 34 1 4.2 43 4.1: 4.0 3.7 3.5 3.2 2.9 2.7
Piotroski F-score 4.0 4.0 4.0 : 5.0 6.0 5.0 : 5.0 5.0 5.0 5.0 5.0 5.0
Beneish M-score (1.3) (1.5) (0.8) : (1.5) (1.8) (2.0)1 (2.0) (27 (23) (2.3) (2.4) (2.4)

Source: Company Reports & Ventura Research
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Story in Charts
Revenue Performance Specialized Magnet Winding Wire
INRcr = Revenue YoY Growth (%) % INR cr = Specialized Magnet Winding Wire YoY Growth (%) %
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KSH’s quarterly and annual performance

Figin INR Cr (unless specified) FY24

Revenue from operations
YoV Growth (%)

Raw Material Cost

RM Cost to Sales (%)
Employee Cost

Employee Cost to Sales (%)
Other Expenses

Other Expenses to Sales (%)
EBITDA

EBITDA Margin (%)

PAT

PAT Margin (%)

Net Profit

Net Margin (%)

Adjusted EPS
P/E(X)
Adjusted BVPS
P/BV(X)
Enterprise Value
EV/EBITDA (X)

Net Worth

Return on Equity (%)

Capital Employed

Return on Capital Employed (%)
Invested Capital

Return on Invested Capital (%)

Cash Flow from Operations
Cash Flow from Investing
Cash Flow from Financing
Net Cash Flow

Free Cash Flow

FCF to Revenue (%)

FCFto EBITDA (%)

FCFto Net Profit (%)

FCF to Net Worth (%)

Total Debt

Net Debt

Net Debt to Equity (X)

Net Debt to EBITDA (X)
Interest Coverage Ratio (X)

Fundamental scores
Altman Z Score
Piotroski F-score

Beneish M-score

1382.8
318
12318
89.1
337
24
453
33
72.0
52
34
27
374
27

55
179.4
34.1
29.0
6,890.2
95.7

230.9
16.2
437.8
10.5
420.0
14.5

(17.2)
(38.8)
67.4
N4
(55.1)
(4.0)
(76.6)
(147.6)
(23.9)

207
189
0.8
26
3.4

4.1
4.0
(13)

432.0

385.0
89.1
10.0

23
16.0
37
21.0
4.9
1.0
25
1.0
25

472.5

4225
89.4
10.0
21
13.5
2.9
26.5
5.6
129
27
129
27

515.9

456.0
88.4
9.5
18
10.2
20
40.2
78
26.7
5.0
25.7
5.0

508.0

4510
86.8
1.0
22
1.0
22
35.0
6.9
18.0
S
18.0
35

1,928.3
39.4
1744
88.9
39.7
21
51.0
26
123.1
6.4
68.0
35
68.0
35

10.0
98.6
44.1
22.4
7,050.2
57.3

298.5
22.8
658.6
2.5
647.6
16.9

(9.8)
8.4)
122.9

(5.2)

(129.9)
(6.7)
(105.5)
(191.1)
(43.5)

360
349

12
28
38

37
4.0
(15)

559.0
294
508.0
90.9
6.0
11
5.0
0.9
40.0
72
22,6
4.0
22.6
4,0

na.2
50.7
636.5
89.4
12.3
17
17.3
24
46.1
6.5
29.6
4.2
29.6
4.2

817.8
58.5
734.8
89.9
14.0
17
19.6
24
49.4
6.0
233
29
23.3
29

10183 31073
1005 611
9214 2,800.7
90.5 901

54 476
15 15
252 671
25 22
564 1918
55 62
317 102
i1 35
345  T0.2
34 35

16.3
60.8
9.3

8.3

6,933.2

361

808.1
136
11243
n3
1,040.2
16.4

(65.0)
(179.)
305.8
617
(227.8)
(7.3)
(118.7)
(206.6)
(28.2)

316
232
0.3

12
3.9

3.4
4.0
(0.8)

FY27E

11642 5067.5
1083 631
1,048.0 4,570.9
900 902
63 557
12 11
276 188
24 23
4 3220
64 64
422 2052
36 40
422 2052
36 40

303
327
149.5
66
6,920.6
215

1,013.3
20.2
1313.3
6.7
1,232.8
238

62.7
(23.9)
(42.4)
(3.6)
(13.3)
(0.3)
CY))
(6.5)
(13)

300
220
0.2
0.7
n2

4.2
5.0
(15)

FY28E  FY29E
62611 7,462.5
236 192
5660.0 6,761.0
904 906
689 821
1 11
B17 1539
22 21
3945 4655
63 62
2607 3181
42 43
2607 3181
42 43
385 469
257 211
1880 2350
53 42
68063 6,612.4
7.3 142
12740 15921
205 200
15260 17921
178 180
13792 15033
264 287
169.0 2504
(313) (37.3)
(73.4)  (69)
643 1440
BT 281
22 29
349 458
528 670
108 134
250 200
105  (89)
o1 (0]
03 (02
56 226
43 41
60 50
(18  (20)

Source: Company Reports & Ventura Research
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KSH’s consolidated financials & projections

Figin INR Cr (unless specified) FY25 FY26 FY27E FY28E FY29E Jl Fig in INR Cr (unless specified) FY25 FY26 FY27E FY28BE FY29E
Income Statement Per share data & Yields
Revenue 1,928.3 3,107.3 5,067.5 6,261.1 7,462.5 Adjusted EPS (INR) 10.0 16.3 30.3 385 46.9
YoV Growth (%) 39.4 611 63.1 23.6 79.2  Adjusted Cash EPS (INR) 121 19.5 34.6 43.0 51.9
Raw Material Cost 1744 2800.7 45709 5,660.0 6,761.0  Adjusted BVPS (INR) 441 n9.3 149.5 188.0 235.0
RM Cost to Sales (%) 88.9 90.1 90.2 90.4 90.6 Adjusted CFO per share (INR) (1.4) (9.6) 9.3 249 37.0
Employee Cost 39.7 476 55.7 68.9 82.1 CFO Yield (%) (0.1) (1.0) 0.9 25 3.7
Employee Cost to Sales (%) 21 L5 LI L1 L1 Adjusted FCF per share (INR) (19.2) (33.6) (2.0) 203 3.4
Other Expenses 51.0 67.1 ns.8 137.7 153.9  FCF Yield (%) (1.9) (3.4) (0.2) 2.1 3.2
Other Exp to Sales (%) 2.6 2.2 2.3 22 2.1
EBITDA 123.1 191.8 322.0 394.5 465.5 Solvency Ratio (X)
Margin (%) 6.4 6.2 6.4 6.3 6.2  Total Debt to Equity 1.2 0.4 0.3 0.2 0.1
YoY Growth (%) 71 55.8 67.9 22.5 18.0  Net Debt to Equity 1.2 0.3 0.2 0.1 (0.1)
Depreciation & Amortization 14.0 21.6 29.0 31.0 33.3 NetDebtto EBITDA 2.8 1.2 0.7 0.3 (0.2)
EBIT 109.1 170.2 293.0 363.5 432.2
Margin (%) 5.7 5.5 58 58 5.8  Return Ratios (%)
YoV Growth (%) 78.8 56.0 72.1 24.1 18.9  Return on Equity 22.8 13.6 20.2 20.5 20.0
Other Income 9.9 21.5 7.4 8.2 121  Return on Capital Employed 12.5 n3 16.7 17.8 18.0
Interest 28.6 43.7 26.2 23.4 19.1  Return on Invested Capital 16.9 16.4 23.8 26.4 28.7
Fin Charges Coverage (X) 3.8 3.9 n.2 15.6 22.6
Exceptional Item 0.0 (2.0) 0.0 0.0 0.0 Working Capital Ratios
PBT 90.4 146.0 274.2 348.4 4251 Payable Days (Nos) 6 15 17 19 21
Margin (%) 4.7 4.7 5.4 5.6 5.7  Inventory Days (Nos) 40 50 45 45 45
YoY Growth (%) 78.7 615 87.8 27.0 22.0  Receivable Days (Nos) 42 39 29 29 29
Tax Expense 22.4 35.8 69.0 87.7 107.0  Net Working Capital Days (Nos) 76 74 57 55 53
Tax Rate (%) 24.8 24.5 25.2 25.2 25.2  Net Working Capital to Sales (% 20.8 20.4 15.8 15.1 14.5
PAT 68.0 0.2 205.2 260.7 318.1
Margin (%) 3.5 3.5 4.0 4.2 4.5 \aluation (X)
YoY Growth (%) 82.0 62.1 86.1 27.0 220 PIE 98.6 60.8 32.7 25.7 211
Min Int/Sh of Assoc 0.0 0.0 0.0 0.0 0.0 P/BV 224 8.3 6.6 53 4.2
Net Profit 68.0 10.2 205.2 260.7 318.1 EVI/EBITDA 57.3 36.1 21.5 17.3 14.2
Margin (%) 3.5 3.5 4.0 4.2 4.3  EV/Sales 3.7 2.2 14 1.1 0.9
YoY Growth (%) 82.0 62.1 86.1 27.0 22.0

Cash Flow Statement
Balance Sheet PBT 90.4 146.0 274.2 348.4 425.1
Share Capital 28.4 33.9 33.9 33.9 33.9 Adjustments 50.5 57.0 21.6 58.2 68.8
Total Reserves 270.1 774.2 979.4 1,240.1 1,558.2 Change in Working Capital (128.3) (232.2) (164.1) (149.9) (136.5)
Shareholders Fund 298.5 808.1 1,013.3 1274.0 1,592.1 Less: Tax Paid (22.4) (35.8) (69.0) (87.7) (107.0)
Long Term Borrowings 15.9 26.0 0.0 0.0 0.0 Cash Flow from Operations (9.8) (65.0) 62.7 169.0 250.4
Deferred Tax Assets / Liabilities 6.3 8.2 8.2 8.2 8.2 Net Capital Expenditure (120.2) (162.8) (76.0) (31.3) (37.3)
Net Current Liabilities 323.3 479.2 673.3 778.0 909.1 ChangeinlInvestments 1.8 (16.3) 52.1 0.0 0.0
Long Term Trade Payables 0.0 0.0 0.0 0.0 0.0 Cash Flow from Investing (ms.4) (179.1) (23.9) (31.3) (37.3)
Long Term Provisions 28.4 33.9 39.7 49.0 58.4 Change in Borrowings 151.5 349.5 (16.2) (50.0) (50.0)
Total Liabilities 772.4 1,355.4 1,734.4 2,109.1 2,567.7 Less:Finance Cost (28.6) (43.7) (26.2) (23.4) (19.1)
Net Block 133.1 274.3 321.2 321.6 325.5 Proceeds from Equity 0.0 0.0 0.0 0.0 0.0
Capital Work in Progress 107.8 52.1 0.0 0.0 0.0 Buyback of Shares 0.0 0.0 0.0 0.0 0.0
Intangible assets under develop 0.0 0.0 0.0 0.0 0.0 Dividend Paid 0.0 0.0 0.0 0.0 0.0
Non Current Investments 0.0 0.0 0.0 0.0 0.0 Cash flow from Financing 122.9 305.8 (42.4) (73.4) (69.1)
Long Term Loans & Advances 29.2 0.0 0.0 0.0 0.0 NetCashFlow (5.2) 617 (3.6) 64.3 144.0
Other Non Current Assets 0.0 107.0 174.5 215.6 256.9 Forex Effect (0.0) 0.0 0.0 0.0 0.0
Net Current Assets 502.4 922.1 1,238.7 1572.0 1,985.3 Opening Balance of Cash 15.6 10.4 721 68.5 132.8
Total Assets T72.4 1,355.4 1734.4 2,109.1 2,567.7 Closing Balance of Cash 10.4 721 68.5 132.8 276.8

Source: Company Reports & Ventura Research
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Rating Methodology
We rate stocks on the 2 years absolute return basis.

Rating Criteria Definition

BUY >=20% Target price is equal to or more than 20% of CMP

HOLD >= 0% to <20% Target price is more than CMP but less than 20% of CMP

SELL <= 0% (negative return) Target price is less than CMP

NOT RATED No recommendation No target
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express or implied is made that it is accurate or complete. VSL has reviewed the report and, in so far as it includes current or historical information, it is believed to be reliable, although its
accuracy and completeness cannot be guaranteed. The opinions expressed in this document/material are subject to change without notice and have no obligation to tell you when opinions or
information in this report change. This report or recommendations or information contained herein do/does not constitute or purport to constitute investment advice in publicly accessible
media and should not be reproduced, transmitted or published by the recipient. The report is for the use and consumption of the recipient only. This publication may not be distributed to the
public used by the public media without the express written consent of VSL. This report or any portion hereof may not be printed, sold or distributed without the written consent of VSL. This
document does not constitute an offer or invitation to subscribe for or purchase or deal in any securities and neither this d ocument nor anything contained herein shall form the basis of any
contract or commitment whatsoever. This document is strictly confidential and is being furnished to you solely for your information, may not be distributed to the press or other media and
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the instigation of, or by arrangement with the company or any of its directors or any other person. Information in this document must not be relied upon as having been authorized or approved
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