
 

 

 
In the interest of timeliness, this document is not edited  

MNCL Research is also available on Bloomberg and Thomson Reuters Company Update 

C
o

m
p

a
n

y U
p

d
ate

 

 

We maintain our BUY rating on La Opala with a revised target of Rs.516 (Rs.488). The 
company continue to report strong set up of numbers with a topline of growth of over 155% 
YoY (+41% as compared to Q1FY20) which represents a CAGR growth of over 12% over FY20.  
This ‘better than ever surge is evident from our recent channel checks that indicate that the 
product has been steadily taking market share away from bone china, steel etc; the 
structural shift to opalware is likely to get more pronounced. With the recent capacity 
expansion, we believe La Opala is well-positioned to capture incremental market share. In 
addition, the company’s likely expansion into Borosilicate glass provides a further avenue of 
growth given the structural shift toward glass & allied products as compared to plastic 
products. 

 Robust revenue growth- The Company reported revenue growth of 155% YoY to 
Rs.821mn (+41% as compared to Q1FY20), which represents 3-year CAGR growth 
(Q1FY20-Q1FY23) of ~12%. We believe demand for Opalware products is here to stay with 
growing acceptance from consumers. Given La Opala's pedigree, we believe the company 
is well-positioned to capture additional market share. Further, with new capacity 
expansion revenue visibility remains strong. 

 Strong operating performance -  La Opala reported an EBITDA of Rs.327mn up 243% YoY 
(+32% as compared to Q1Y20), while OPM margins came in at 39.8% vis-à-vis 29.% YoY (-
290bps compared to Q1FY20). We believe that margin expansion has been quite 
impressive despite elevated power costs.   PAT for the quarter grew by 127% YoY  (-1% as 
compared to Q1FY20) to Rs.201mn, the growth was impacted by lower other income (84% 
YoY) due to lower treasury income, however, the company has already started seeing a 
recovery in treasury income and expects it to come back to normalcy by the next quarter. 

 New capacity to add to the momentum - The Company recently inaugurated a Greenfield 
plant at Sitarganj and production commenced in July 2022. With the operation of this new 
plant, the production capacity of the company will increase by 11,000MTPA to 
~37,000MTPA. (Plant visit Note : https://bit.ly/3ijgQZH) 

 Channel checks continue to paint a rosy picture- During our channel checks, we continue 
to witness strong demand for opalware and a discernible MoM improvement despite 
price increase. Channel partners stated that demand for steel products have been 
severely impacted by rising steel cost. Bone china and melamine demand continue to be 
sluggish given their higher pricing and poor quality. 

 Valuation and rating:   Opalware continues to grow in prominence as compared to 
traditional products; we expect this trend to continue and expect La Opala to be a major 
beneficiary. Further, with the company’s new capacity coming on stream are well-
positioned to capture incremental demand and its strategy to expand into allied 
categories (Borosilicate glass) is a step in the right direction. La Opala stands to benefit. 
Given the above factors, we revise our earnings estimate upwards marginally and roll 
over our earnings to June 24E to arrive at our target price of Rs.516 an upside of 65% 
from current levels 

Consolidated (Rs mn) Q1FY23 Q1FY22 YoY (%) Q4FY22 QoQ (%) 

Net Sales  821 322 155.4% 896 -8% 

Raw Material (net) 70 -21 -427.1% 150 -54% 

Employee Cost                    151                    114  31.9%                   147  3% 

Other expenses                    274                    133  105.5%                   276  -1% 

EBITDA                     327                      95  243.3%                   324  1% 

EBITDA margin 39.8% 29.6% 1019bps 36.1% 367bps 

Depreciation 45 31 46.2% 39 17% 

Finance Costs                      14                 1  1316.8%                11  32% 

Other Income 8  52  -84.4% 46  -82% 

Exceptional Item                         -                           -      -71.616   

PBT                    276                    116  138.5%                   249  11% 

Tax                      75              27  177.5%                     62  21% 

Adj. PAT                    201                      89  126.6%                   187  7% 

Source: MNCL Research 

 
 

Target Price 516  Key Data  

   Bloomberg Code LOG IN 

CMP 313  Curr Shares O/S (mn) 111.0 

   Diluted Shares O/S(mn) 111.0 

Upside 65%  Mkt Cap (Rsbn/USDmn) 34.74/274 

Price Performance (%)   52 Wk H / L (Rs) 487/242 

 1M 6M 1Yr  5 Year H / L (Rs) 487/130 

LOG IN 9.7 -16.5 16.2  Daily Vol. (3M Avg.) 13735.8 

NIFTY 8.9 1.6 8.5    

Source: ACE Equity, Bloomberg, MNCL Research 
 

 
Shareholding pattern (%) 
 

 Jun-22 Mar-22 Dec-21 Sept-21 

Promoter 65.64 65.64 65.64 65.64 

DIIs 14.95 14.08 14.02 14.13 

FIIs 5.28 6.00 6.39 6.14 

Others 14.13 15.28 13.95 14.09 

 Source: BSE 

 

 

Earnings Revision 
Particulars FY23E FY24E 

(Rs mn) New Old 
Chg 
(%) 

New Old 
Chg 
(%) 

 Sales 4,406 4,318 2.0% 5,067 4,966 2.0% 

 EBITDA 1,783 1,726 3.3% 2,077 2,036 2.0% 

PAT 1,327 1,316 0.9% 1,574 1,540 2.2% 

Source: MNCL Research Estimates 
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INDIA l Institutional Research l Houseware l 13th August 2022  

La Opala l Buy l TP: 516 

 Setting the right tone!!  

Y/E Mar (Rsmn) Revenue YoY (%) EBITDA EBITDA (%) Adj PAT YoY (%) Adj EPS RoE (%) RoCE (%) P/E (x) EV/EBITDA (x) 

FY21 2,113 -21.8% 684 32.4% 496 -41.2%                4.5  7.4% 9.2%          66.3                    38.4  

FY22 3,227 52.7% 1,223 37.9% 874 76.2%            7.9  11.8% 15.4%      34.1                    21.6  

FY23E          4,406 36.5% 1,783 40.5% 1,327 51.9%        12.0  15.3% 20.3%          26.2                    17.5  

FY24E 5,067 15.0% 2,077 41.0% 1,574 18.6%            14.2  15.9% 20.4%       22.1                    14.8  

FY25E 5,827 15.0% 2,389 41.0% 1,827 16.1% 16.5  16.1% 20.7%       19.0                    12.5  

Source: MNCL Research Estimates 

READ THIS REPORT FOR 

DEALER CHECKS 

https://bit.ly/3ijgQZH
mailto:Rahul.dani@mnclgroup.com
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Further insights from recent interactions 

 
 Demand brewing up well- The Company has indicated it reported strong growth across all the 

verticals. The current scenario for Opalware continues to remain robust, despite the recent price 

hike the company has taken has been absorbed well. Despite the increase in prices, opalware 

products are still significantly cheaper as compared to steel. 

 New capacity to further augment growth - The Company recently inaugurated a Greenfield plant 

at Sitarganj and production  has started from july 2022 with the operation of this new plant, the 

production capacity of the company will increase by 11,000MTPA to ~37,00MTPA. This new plant 

will help cater to the growing demand for opal glassware products in both domestic and 

international markets. Potentially the company could add close to Rs.1600-Rs.1700mn from the 

increased capacity. Further, the company has enough space to set up an additional furnace 

should/when the need arrive.  

 Increase visibility- The Company expect to improve its visibility, with an advertisement campaign 

starting from Aug 15 in the Kerala market to capture festive season growth. Further, Pan India 

campaign will start from September onwards.  

 Other income impacted- for the quarter other income declined by close to 82% YoY, this is due to 

lower treasury income given falling interest rates, however the company expects this to reverse and 

come back to normalcy from the Q2FY23. 

 Logical expansion- La Opala had announced its foray into the borosilicate category (lunch boxes and 

other storage boxes), wherein the estimated Capex would be Rs700mn and is expected to be 

completed in the next 12-14months years.  The market size for this category is roughly Rs.4-5bn. 

The company believes there is huge potential in this category and they would be one of few players 

who would be manufacturing this in-house. The management believes the company can achieve an 

asset turn of close to 1.5x and margins are likely to be similar to the core business. 

 Other highlights  

o The current plant is running at 100% capacity utilization levels  

o Formal dividend policy is likely to be announced soon 

o Current dealer count stands at close to 20000 retailers  

o EBITDA margins likely to sustain at current levels  

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

3 La Opala 

MNCL Research is also available on Bloomberg and Thomson Reuters Company Update 

 

 

 

Dealer feedback – Opalware gaining traction 

To understand further, we visited a few traditional and modern retail touchpoints to gauge the 
perception of the brand and customer feedback, which we believe is crucial. 

We have also done a quick study on e-commerce platforms. Here are some of the interesting 
facts that we found: 

 In terms of pricing, they are pretty similar except for Cello  

 In terms of the sheer number of products available, LA Opala stands out 

o  LA Opala (La Opala Product Portfolio) 

o Borosil  (Larah by Borosil- Product Portfolio) 

o  Cello- (Cello- Product Portfolio)  

 Discounting is largely similar across the three brands, marginally more in some cases for Larah 
and Cello  

 Online Comparison  

  
  

 

 

Source: Company, MNCL Research  

 

 

 

 

 

 

 

 

 

The most encouraging 
dealer feedback we 
have received - “La 
Opala has the widest 
range of products, 
available at really 
competitive prices and 
quality is far superior”  

https://www.amazon.in/stores/La+Opala/page/97871B25-A618-4C3F-9CD1-AFCE4CE64567?ref_=ast_bln&productGridPageIndex=4
https://www.amazon.in/stores/page/B1D2D7E3-C399-4A13-A7E0-D9FB7C81820E?ingress=2&visitId=ad339355-95b0-4323-a04c-337ad9ae2273&ref_=ast_bln&productGridPageIndex=2)
https://www.amazon.in/stores/page/0273F863-5DE1-4119-87E6-CB2A100BBA95?ingress=2&visitId=bcfa2d23-31fc-4af6-b71b-d5cc8867ab3c&ref_=ast_bln&productGridPageIndex=2
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Feedback from a visit to traditional stores 

 Demand for Opalware products has been better than ever- structural change is quite evident  

 Despite an increase in prices the consumers have absorbed the prices quite well. 

 Steel plate prices have increased substantially and becoming unviable  

 Bone China and Melamine products offer poor quality and are not affordable  

 Opalware products offer great quality and pricing is extremely competitive 

 More and more consumers are buying opalware for personal use rather gifting  

 Opalware cups and Saucers demand is extremely strong, unorganized players and bone china 
is struggling in this category  

 The growing importance of Opalware as consumers are looking at ease home 

 Dishwasher and Microwave sales have been growing – leading to Opalware demand 

 Gifting – one of the main drivers for opalware has been strong 

 Consumers are not just purchasing Opalware for gifting but for personal use 

 Melamine and Bone China demand has reduced sustainably  

 Consumers are getting more aware of the benefits of Opalware  

 Expect the current buoyancy to continue going forward as well  
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Valuation – Deserves premium valuation; BUY with a TP of Rs 
516 

La Opala being the first mover has built a strong distribution network with close to 200 distributors 
and ~20,000 retail points vs. peers with less than ~16,000 retail touchpoints. The company focuses 
on demand coming from semi-urban India, addressing more than 600 towns with a population of 
1,00,000. The company has always stayed ahead of time by quickly adapting to current market 
trends and anticipating future trends. 

Today, the company has one of the widest ranges of offerings in Opalware and is present across 
segments. The company's premiumization strategy has borne fruit with it enjoying best in class 
margins in the industry (~38% vis-à-vis 25%).  

The company performance during the quarter was better than anticipated, with the highest-ever 
quarterly revenue. We believe this is on the back of a strong recovery in consumer sentiments and 
a growing understanding of Opalwre products. We believe this is likely to continue going forward 
with our channel checks endorsing our hypothesis.  

La Opala is expected to commission its new Opalware capacity in by early next month, which further 
provides visibility over sustained demand in the upcoming period. La Opala expects the recent 
capacity can add close to Rs.1600mn –Rs.1700mn in the next year.   

 The Company has also announced its foray into Borosilicate glass which we believe is a logical 
expansion given the strong brand pedigree.  

The company expect to incur a CAPEX of close to Rs. 700mn for Borosilicate glass and the expected 
asset turns would be close to 1.1 to 1.5x. As the demand for Borosilicate glass is increasing, this 
new Plant will not only help to outfit the increased demand for borosilicate glass products 
throughout the domestic & international market but also the low cost of production shall provide 
a competitive benefit to the Company. The new plant is expected to be commissioned in the next 
24months. 

We have further estimated the market size of Opalware to be close to Rs2,000cr by 2030 by 
moderately increasing the penetration levels and we have kept La Opala's share at a similar level. 
However, we believe there are no headwinds for the company in the path of increasing market 
share and capturing a bigger chunk of the pie.  

Though we haven’t built this scenario in our model, the company can easily leverage its brand and 
distribution network and enter new categories. Given the company’s history, it will not be a surprise 
to see the company gain a meaningful market share should it enter newer segments.  

Going forward, we expect the company to post revenue growth of CAGR 22% over FY22-24E. We 
estimate the company to post an EBITDA growth of 25% CAGR over the same period, while margins 
are expected to grow by 310ps to 41%. The company is expected to post a PAT growth of 28% CAGR 
over the same period. We assign a PE multiple of 35x on June 24 EPS of Rs. 14.8(Mar 24 Rs.13.5) 
post which we get a target of Rs.  516 (Rs.488) an upside of 65% from current levels.  

Exhibit 2: Valuation 

P/E Valuation Jun’24e 

EPS (Rs) 14.8 

P/E (x) 35 

Fair Value/share (Rs) 516 
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Quarterly Financials and Key Performance Indicators 
 Quarterly Financials 

 

Y/E March (Rs mn) 1QFY21 2QFY21 3QFY21 Q4FY21 Q1FY22 Q2FY22 Q3FY22 Q4FY22 Q1FY23 

Particulars            

Net sales      101          424       784       804       322              923  1,086     896              821  

Cost of Raw materials 
consumed  

      (53)       150      260          213          (21)        240           263              150        70  

Staff cost  85  80  106  130  114  128  142  147  151  

Other operational 
expenses 

97  69  106  186  133  200  233  276  274  

EBITDA)  (27) 125  312  274  95  355  448  324  327  

Depreciation 32 30 30 31 31 32 36 39 45 

EBIT  (60) 95  283  243  64  324  413  285  282  

Interest 1  1  1  1          1            12      17            11           14  

Other Revenue/Income 7  1  45  28  52  52  41  46  8  

Exceptional Item         (72) -    

Profit Before Tax  (53) 95  328  270  116  364  437  249  276  

Tax  (23) 21  74  71  27  91  112  62  75  

Profit After Tax  (30) 74  253  199  89  273  325  187  201  

          

Growth (%)                   

Revenue -83% -38% -2% 26% 218% 118% 39% 12% 155% 

EBITDA -111.1% -54.7% -5.4% 43.1% NA 184.4% 43.5% 18.1% 243.3% 

PAT -115% -70% 0% 45% NA 270% 28% -6% 127% 

                    

Margin (%)          

EBITDA NA 29% 40% 34% 30% 38% 41% 36% 40% 

EBIT  NA 22% 36% 30% 20% 35% 38% 32% 34% 

PAT NA 17% 32% 25% 28% 30% 30% 21% 24% 

Source: Company, MNCL Research 
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Financials (Consolidated) 
 Income Statement 

Y/E March (Rs mn) FY18 FY19 FY20 FY21 FY22 FY23E FY24E FY25E 

Revenues 2,593 2,781 2,700 2,113 3,227 4,406 5,067 5,827 

Materials cost 480 390 427 570 632 515 963 1,107 

% of revenues 19% 14% 16% 27% 20% 12% 19% 19% 

Employee cost 378 445 486 401 531 616 699 804 

% of revenues 15% 16% 18% 19% 16% 14% 14% 14% 

Others 667 823 743 458 841 1,493 1,328 1,527 

% of revenues 26% 30% 28% 22% 26% 34% 26% 26% 

EBITDA 1,068.0 1,122.9 1,045.0 683.9 1,222.5 1,782.8 2,077.5 2,389.1 

EBITDA margin (%) 41.19% 40.38% 38.70% 32.37% 37.89% 40.46% 41.00% 41.00% 

Depreciation & Amortisation 137.8 164.6 159.7 122.3 136.6 141.0 160.6 166.3 

EBIT 930 958 885 562 1,086 1,642 1,917 2,223 

Interest expenses 8.4 6.1 5.7 2.5 40.7 30.4 20.5 19.5 

PBT from operations 922 952 880 559 1,045 1,611 1,896 2,203 

Other income 
             

132.8  
             

174.0  
             

166.9  
                

80.8  
             191.5               158.2               202.7  

             
233.1  

Exceptional items - - - - -71.616 - - - 

PBT  1,055 1,126 1,046 640 1,165 1,770 2,099 2,436 

Taxes 
                 

320  
                 

386  
                 

204  
                 

144  
                 

291  
                 

442  
                 

525  
                 

609  

Effective tax rate (%) 30% 34% 19% 23% 25% 25% 25% 25% 

Reported PAT 734 740 843 496 874 1,327 1,574 1,827 

Adjusted PAT 734 740 843 496 874 1,327 1,574 1,827 
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 Key Ratios 

Y/E March FY18 FY19 FY20 FY21 FY22 FY23E FY24E FY25E 

Growth Ratio (%)                 

Revenue 10.2% 7.3% -2.9% -21.8% 52.7% 36.5% 15.0% 15.0% 

EBITDA 37.4% 41.2% 40.4% 38.7% 32.4% 37.9% 40.5% 41.0% 

Adjusted PAT 18.1% 0.8% 13.8% -41.2% 76.2% 51.9% 18.6% 16.1% 

Margin Ratios (%)                 

EBITDA 41.2% 40.4% 38.7% 32.4% 37.9% 40.5% 41.0% 41.0% 

PBT from operations 40.7% 40.5% 38.8% 30.3% 38.3% 40.2% 41.4% 41.8% 

Adjusted PAT 28.3% 26.6% 31.2% 23.5% 27.1% 30.1% 31.1% 31.4% 

Return Ratios (%)                 

ROE 14.6% 14.0% 15.5% 7.4% 11.8% 15.3% 15.9% 16.1% 

ROCE 19.7% 18.4% 16.3% 9.2% 15.4% 20.3% 20.4% 20.7% 

ROIC 14.4% 13.9% 15.3% 7.4% 11.7% 15.2% 15.7% 15.9% 

Turnover Ratios (days)                 

Gross block turnover ratio (x) 
                 

1.2  
                 

1.3  
                 

1.2  
                 

0.9  
                 

1.3  
                 

1.2  
                 1.2                   1.3  

Debtors                   58                    63                    59                    65                    37                    35                    33                    33  

Inventory 44 63 74 51 41 39 38 38 

Creditors 75 121 104 83 111 100 100 100 

Cash conversion cycle                   26  
                     

6  
                  30                    33  

                 
(32) 

                 
(26) 

                 
(29) 

                 
(29) 

Solvency Ratio (x)                 

Net debt-equity 0.0  0.0  0.0  0.0  0.0  0.0   (0.0)  (0.1) 

Debt-equity 0.0  0.0  0.0  0.0  0.0  0.0                   0.0                   0.0  

Interest coverage ratio             127.3              185.6              183.2              253.2                31.4                59.2              103.4              125.9  

Gross debt/EBITDA 0.0 0.0 0.0 0.0 0.1 0.1 0.1 0.1 

Current Ratio 7.8  9.0  9.2  8.3  7.1  6.5                   5.7            6.1  

Per share Ratios (Rs)                 

Adjusted EPS 6.6  .7  7.6  4.5  7.9  12.0  14.2  16.5  

BVPS 45.4  47.7  49.1  60.0  66.7  77.9  89.3  102.4  

CEPS 7.9  8.2  9.0  5.6  9.1  13.2  15.6  18.0  

DPS 1.1  1.2  1.2  0.7  1.2           1.8  2.8  3.3  

Valuation (x)*                 

P/E (adjusted) 34.0  33.7  39.0  66.3  34.1  26.2  22.1  19.0  

P/BV 4.4  4.2  4.1  3.3  3.0  2.6  2.2  1.3  

EV/EBITDA 21.5  20.1  21.4  38.4  21.6  17.5  14.8  12.5  

Source: Company, MNCL Research estimates 
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 Balance Sheet 

Y/E March (Rs mn) FY18 FY19 FY20 FY21 FY22E FY23E FY24E FY25E 

SOURCES OF FUNDS                 

Equity Share Capital 222 222 222 222 222 222 222 222 

Reserves & surplus 4,814 5,069 5,229 6,436 7,183 8,427 9,687 11,149 

Shareholders' fund 5,036 5,291 5,451 6,658 7,405 8,649 9,909 11,371 

Total Debt  53 24 82 46 167 217 232 232 

Def tax liab. (net) 357  332  233  271   308  308  308              308  

Total Liabilities 5,446 5,648 5,766 6,975 7,880 9,174 10,449 11,911 

Gross Block 2,116 2,185 2,208 2,255 2,442 3,525 4,225 4,375 

Less: Acc. Depreciation 809 971 1,101 1,223 1,360 1,501 1,661 1,827 

Net Block 1,306 1,214 1,107 1,032 1,082 2,025 2,564 2,548 

Right to use      113 112 110 110 110 110 

Capital WIP 1  20  248  797  1,084  151  51  51  

Net Fixed Assets 1,307 1,233 1,468 1,940 2,277 2,286 2,725 2,709 

Investments 2,017  2,337  2,588  2,998  3,506  3,506  3,506  3,506  

Inventories 315 484 550 297 366 471 528 607 

Sundry debtors 409 482 438 378 324 422 458 527 

Cash 28  
                   

38  
 38  43  44  226  732  1,687  

Loans & Advances 38 46 46 47 52 75 86 99 

Other assets 1,651  1,392  983  1,714  1,896  2,841  3,263  3,749  

Total Current Asset 4,458 4,779 4,643 5,477 6,188 7,541 8,573 10,175 

Trade payables 99 129 121 130 191 141 264 303 

Other current Liab. 209  215  
                 

210  
299  381  490  560  641  

Provisions 11  21  15  13  13  22  25  29  

Net Current Assets 4,138 4,414 4,298 5,035 5,603 6,889 7,724 9,202 

Total Assets 5,446 5,648 5,766 6,975 7,880 9,174 10,449 11,911 
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 Cash Flow 

Y/E March (Rs mn)  FY18   FY19   FY20   FY21   FY22E   FY23E   FY24E   FY25E  

Operating profit bef working capital 
changes 

                 
778  

                 
778  

                 
775  

                 
503  

                 
962  

             
1,499  

             
1,755  

             
2,013  

Trade and other receivables 
                 

(40) 
               

(158) 
                   

44  
                   

58  
                 

(23) 
                 

(98) 
                 

(36) 
                 

(69) 

Inventories 
                   

24  
               

(168) 
                 

(67) 
                 

253  
                 

(68) 
               

(105) 
                 

(57) 
                 

(79) 

Trade payables 
                   

41  
                   

55  
                 

(21) 
                   

19  
                 

123  
                 

(50) 
                 

123  
                   

40  

Changes in working capital 
                   

25  
               

(272) 
                 

(44) 
                 

330  
                   

32  
               

(153) 
                   

97  
                 

(32) 

Direct taxes 
               

(320) 
               

(352) 
               

(276) 
               

(191) 
               

(276) 
               

(442) 
               

(525) 
               

(609) 

Cash flow from operations 
                 

802  
                 

506  
                 

732  
                 

833  
                 

994  
             

1,345  
             

1,852  
             

1,981  

Net Capex 
               

(358) 
               

(164) 
               

(359) 
               

(463) 
               

(431) 
               

(150) 
               

(600) 
               

(150) 

Others 
               

(330) 
               

(158) 
                 

(92) 
               

(330) 
               

(319) 
               

(950) 
               

(426) 
               

(490) 

Cash flow from investments 
               

(687) 
               

(321) 
               

(451) 
               

(792) 
               

(750) 
            

(1,100) 
            

(1,026) 
               

(640) 

FCF 
                 

115  
                 

185  
                 

281  
                   

41  
                 

244  
                 

245  
                 

826  
             

1,341  

Issue of share capital 
                   

37  
                 

(30) 
                   

40  
                 

(38) 
                 

129  
                   

90  
                    

-    
                    

-    

Increase/(decrease) in debt                     -                        -    
                    

(0) 
                    

-    
                    

(0) 
                    

-    
                    

-    
                   

10  

dividend 
               

(134) 
               

(147) 
               

(321) 
                    

(0) 
               

(333) 
               

(199) 
               

(315) 
               

(365) 

Cash flow from financing 
               

(105) 
               

(183) 
               

(287) 
                 

(41) 
               

(245) 
                 

(89) 
               

(320) 
               

(385) 

Net change in cash 
                   

10  
                     

2  
                    

(6) 
                    

(0) 
                    

(1) 
                 

156  
                 

505  
                 

956  

Source: MNCL Research Estimates 
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MNCL Research is also available on Bloomberg and Thomson Reuters Company Update 

Disclaimer: Monarch Networth Capital Limited (```MNC`L or "Research Entity") is regulated by the Securities and Exchange Board of India ("SEBI") and is licensed to 

carry on the business of broking, depository services and related activities. The business of MNCL and its associates are organized around broad business activities 

relating to broking, Commodities, Merchant Banking, AIF, and distribution of mutual funds and insurance products through its group companies. There were no 

instances of non-compliance by MNCL on any matter related to the capital markets, resulting in significant and material disciplinary action during the last three years. 

This research report has been prepared and distributed MNCL in the capacity of a Research Analyst as per Regulation 22(1) of SEBI (Research Analysts) Regulations 

2014 having SEBI Registration No. INH000000644. 

Broking services offered by Monarch Networth Capital Limited under SEBI Registration No.: INZ000008037 (Member of NSE, BSE, MCX and NCDEX). MNCL CIN: 

L65920GJ1993PLC120014. Research services offered by MNCL under SEBI Registration No. INH 000000644. Depository participant with  SEBI registration no: IN-DP-

278-2016 and  NSDL DP id  no   IN303052 and Depository participant and CDS: DP ID 1 12035000.The Investor grievance resolution team: 022-30641600 and Toll Free 

No. 1800 22 0223.; Email ID: grievances@mnclgroup.com  Name of the Compliance Officer for Trading & DP Mr Nikhil Parikh Email IDs: compliance@mnclgroup.com, 

This report does not constitute an offer or solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. The 

information contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assistance only and is not intended 

to be and must not alone be taken as the basis for an investment decision. The user assumes the entire risk of any use made of this information. Each recipient of 

this report should make such investigation as it deems necessary to arrive at an independent evaluation of an investment in t he securities of companies referred to 

in this document (including the merits and risks involved), and should consult his own advisors to determine the merits and r isks of such investment. The investment 

discussed or views expressed may not be suitable for all investors. 

This information is strictly confidential and is being furnished to you solely for your information. This information should not be reproduced or redistributed or passed 

on directly or indirectly in any form to any other person or published, copied, in whole or in part, for any purpose. This report is not directed or intended for 

distribution to, or use by, any peers on 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 MNCL and associates / group companies to a ny registration or licensing 

requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be restricted by law, and persons in whose possession this report 

comes, should observe, any such restrictions. The information given in this report is as of the date of this report and there can be no assurance that future results or 

events will be consistent with this information. This information is subject to change without any prior notice. MNCL reserves the right to make modifications and 

alterations to this statement as may be required from time to time. MNCL or any of its associates / group companies shall not be in any way responsible for any loss 

or damage that may arise to any person from any inadvertent error in the information contained in this report. MNCL is commit ted to providing independent and 

transparent recommendation to its clients. Neither MNCL nor any of its associates, group companies, directors, employees, agents or representatives shall be liable 

for any damages whether direct, indirect, special or consequential including loss of revenue or lost profits that may arise from or in connection with the use of the 

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

Past performance is not necessarily a guide to future performance. The disclosures of interest statements incorporated in this report are provided solely to enhance 

the transparency and should not be treated as endorsement of the views expressed in the report. The information provided in these reports remains, unless otherwise 

stated, the copyright of MNCL. All layout, design, original artwork, concepts and other Intellectual Properties, remains the property and copyright of MNCL and may 

not be used in any form or for any purpose whatsoever by any party without the express written permission of the copyright holders. 

Research data and reports published/ emailed/ text messaged via Short Messaging Services, Online Messengers, WhatsApp etc./transmitted through mobile 

application/s, including but not limited to FLIP™, Video Widget, telephony networks, print or electronic media and or those made available/uploaded on social 

networking sites (e.g. Facebook, Twitter, LinkedIn etc.) by MNCL or those recommendation or offers or opinions concerning sec urities or public offer which are 

expressed as and during the course of “Public Appearance” are for informational purposes only. The reports are provided for assistance and are not intended to be 

and must not alone be taken as the basis for an investment decision. The user assumes the entire risk of any use made of this information. Though disseminated to 

clients simultaneously, not all clients may receive the reports at the same time. MNCL will not treat recipients as clients by virtue of their receiving this report. 

The reports are not for public distribution. Reproduction or dissemination, directly or indirectly, of research data and reports of MNCL in any form is prohibited 

except with the written permission of MNCL. Persons into whose possession the reports may come are required to observe these restrictions.  

MNCL shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason inc luding network (Internet) reasons or 

snags in the system, breakdown of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability 

of the MNCL to present the data. In no event shall MNCL be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential 

damages, losses or expenses arising in connection with the data presented by the MNCL through this report. We offer our research services to clients as well as our 

prospects. Though this report is disseminated to all the customers s simultaneously, not all customers may receive this report at the same time. We will not treat 

recipients as customers by virtue of their receiving this report. 

MNCL and its associates group companies , officer, directors, and employees, research analyst (including relatives ) may:  (a) from time to time, have long or short 

positions in, and buy or sell the securities thereof, of company(ies), mentioned herein or (b) be engaged in any other transaction involving such securities and earn 

brokerage or other compensation in the financial instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such 

company(ies) or have other potential/material conflict of interest with respect to any recommendation and related information  and opinions at the time of 

publication of research report or at the time of public appearance. MNCL may have proprietary long/short position in the above-mentioned scrip(s) and therefore 

should be considered as interested. The views provided herein are general in nature and do not consider risk appetite or investment objective of any particular 

investor; readers are requested to take independent professional advice before investing. This should not be construed as inv itation or solicitation to do business 

with MNCL.  

The recommendations in the reports are based on 12-month horizon, unless otherwise specified. The investment ratings are on absolute positive/negative return 

basis. It is possible that due to volatile price fluctuation in the near to medium term, there could be a temporary mismatch to rating. For reasons of 

valuations/return/lack of clarity/event we may revisit rating at appropriate time. The stocks always carry the risk of being upgraded to buy or downgraded to a hold, 

reduce or sell. The opinions expressed in the reports are subject to change but we have no obligation to tell our clients when our opinions or recommendations 

change. The reports are non-inclusive and do not consider all the information that the recipients may consider material to investments. The reports are issued by 

MNCL without any liability/undertaking/commitment on the part of itself or any of its entities.  
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MNCL Research is also available on Bloomberg and Thomson Reuters Company Update 

Recipients of the research reports should assume that entities of MNCL may receive commission, brokerage, fees or other compensation from the company or 

companies that are the subject of the reports. We and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of 

reports/data/material, may, from time to time have 'long' or 'short' positions in, act as principal in, and buy or sell the securities thereof of companies mentioned 

therein or be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as market maker in the financial instruments 

of the company/ies discussed therein or act as advisor or lender/borrower to such company/ies or have other potential conflicts of interests with respect to any 

recommendation and related information and opinions. 

We further undertake that 

Research analyst has served as an officer, director or employee of subject Company:                    No 

MNCL has financial interest in the subject companies:                                                                           No  

MNCL’s Associates may have actual / beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date 

of publication of  research report. Research analyst or his/her relative has actual/beneficial ownership of 1% or more securities of the subject company at the end of 

the month immediately preceding the date of publication of research report:                                 No  

MNCL may have actual/ beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication 

of research report:                                              No                     

Subject company may have been client during twelve months preceding the date of distribution of the research report.       No  

There were no instances of non-compliance by MNCL on any matter related to the capital markets, resulting in significant and material disciplinary action during the 

last three years.  

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

 

 

 

 

Analyst holding in stock: NO  

Key to MNCL Investment Rankings  

Buy: Upside by >15%, Accumulate: Upside by 5% to 15%, Hold: Downside/Upside by -5% to +5%, Reduce: Downside by 5% to 15%, Sell: Downside by >15%  

 

Monarch Networth Capital Ltd. (www.mnclgroup.com)  

Office: - 9th Floor, Atlanta Centre, Sonawala Lane, Opp. Udyog Bhavan, Goregaon (E), Mumbai 400 063. Tel No.: 022 30641600  

 

 

 

 

 

 

 

 


