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Change in Estimates 

 Current Previous 

 FY27E FY28E FY27E FY28E 

Rating HOLD HOLD 

Target Price 1,409 1,383 

Sales (INR mn) 72,243 90,052 71,265 88,622 
     % Chng. 1.4 1.6   

EBITDA (INR mn) 7,605 9,480 7,503 9,330 

     % Chng.  1.4 1.6   
EPS (INR) 25.1 31.3 24.7 30.7 

     % Chng. 1.6 2.0   

 

Key Data SYRM.BO | SYRMA IN 

BSE Code 543573 

NSE Code SYRMA 
52-W High / Low INR 1,517 /  INR 634 

Face Value 10 

Sensex / Nifty 77,928 / 24,317 
Market Cap INR 266 bn / $ 2,777 mn 

Shares Outstanding 192.83 mn 

3M Avg. Daily Value INR 1,892.03 mn 

  Shareholding Pattern (%) 

Promoters 42.28 
FIIs 7.51 
MF 9.56 
DII 6.48 
Public & Others  34.17 
Promoter's Pledge - 

  Stock Performance (%) 

  1M 3M 6M 12M 
Absolute (1.3) 43.7 81.1 80.6 
Relative (3.2) 41.8 91.1 88.8 

  Key Financials - Consolidated 

Y/e Mar FY25 FY26 FY27E FY28E 

Sales (INR mn) 37,867 48,191 72,243 90,052 
EBITDA (INR mn) 3,233 5,445 7,605 9,480 
Margin (%) 8.5 11.3 10.5 10.5 
PAT (INR mn) 1,699 3,178 4,839 6,032 
EV (INR mn) 248,788 262,966 263,617 261,994 
Total Debt (INR mn) 6,198 3,615 3,547 3,246 
C&C Eq. (INR mn) 2,958 2,988 2,952 5,002 
EPS (INR) 9.5 16.5 25.1 31.3 
Gr. (%) 57.7 72.9 52.3 24.7 
DPS (INR) 2.0 2.0 2.0 2.0 
Yield (%) 0.1 0.1 0.1 0.1 
RoE (%) 10.1 13.8 15.2 15.9 
RoCE (%) 13.0 17.8 20.0 21.2 
EV/Sales (x) 6.6 5.5 3.6 2.9 
EV/EBITDA (x) 76.9 48.3 34.7 27.6 
PE (x) 144.4 83.5 54.8 44.0 
P/BV (x) 14.0 9.3 7.6 6.5 

 

Healthy Order Book Underpins Multi-Year Growth 
 

Result Report 
 

 

Syrma SGS Technology reported a robust Q1FY27 performance, with revenue growing 

68.3% YoY, driven by broad-based growth across all business segments. PAT increased 
~112% YoY, supported by a 100bps YoY expansion in EBITDA margin, primarily led by a 
higher contribution from the high-margin ODM and Export businesses, partly offset by 
the increased share of the lower-margin Consumer segment. SYRMA has maintained 
its guidance for 30-35% revenue growth in FY27 with EBITDA margins of 10.5–11%, 
while expecting export revenue to reach ~INR15-16bn during the year. Company is 
having an order book of INR 68bn in Q1FY27 mainly driven from Auto, Consumer and 
Industrial segment. In Q1FY27, Syrma SGS added 18 new customers, including 5 in 
Automotive, 3 in Industrial, 2 in healthcare, and the remaining across Telecom, IT, and 
Railways, strengthening its long-term growth pipeline.  We estimate 
Revenue/EBITDA/PAT CAGR of 36.7%/31.9%/36.8% over FY26-28E. We have revised 
our FY27/FY28 EPS estimates upward by 1.6%/1.9% with a TP of INR 1,409 (earlier INR 
1,383), valuing at 45x FY28 earnings. Maintain ‘HOLD’. 

Q1FY27 financial performance: Revenue grew by 68.3% YoY at INR 15.9bn (PLe: INR 

14.4bn). EBITDA grew by 86.5% YoY to INR 1.6bn (PLe: INR 1.4bn). EBITDA margins 

expanded by 100bps to 10.2% (PLe: 9.5%).  PBT grew by ~110% YoY to INR 1.4bn (PLe: 

INR 1.2bn). PAT grew by ~112% YoY to INR 1.1bn (PLe: INR 920mn). 

Segmental Performance: Auto/Consumer/Healthcare/ Industrials/IT & Railway segment 

grew by 78.3%/67.7%/99.6%/31.1%/199.4% YoY, Exports-to-domestic revenue mix stood 

at 24:76 in Q1FY27, with exports growing 64% YoY while the domestic business 

registered a strong 70% YoY growth. 

Quarter Summary 

Y/e Mar Q1'27E Q1'27A % Var. Q1'26A YoY gr. (%) 

Net Sales (INR mn)          14,361           15,886  10.6          9,440             68.3  

EBITDA (INR mn)            1,364               1,616  18.4              866             86.5  

Margin (%)             9.5              10.2  67 bps             9.2  100 bps 

PAT (INR mn)              920               1,001  8.8              497            101.2  

Source: Company, PL 
 
 

Quick Pointers 

• Management maintained its FY27 revenue growth guidance 
of 35%. 

• Export revenue target for FY27 stands at ~INR15-16bn. 
• Order book remained strong at ~INR68bn in Q1FY27. 
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Conference Call Highlights: 

• Guidance: Management reiterated that the company remains on track to meet and potentially exceed its 

FY27 guidance of 30-35% growth, while maintaining its EBITDA margin guidance of 10.5–11.0%. It also 

remains confident of sustaining similar revenue growth over the next 2–3 years, supported by strong 

customer additions, increasing exports, and a healthy order pipeline. 

• Segmental Overview: The Industrial business remained healthy despite sequential moderation, mainly due 

to the backend-loaded nature of Defence and Maritime orders. Growth continues to be supported by fuel 

injection systems and utility metering, while the company remains selective in smart metering to maintain 

working capital discipline. 

• Automotive is expected to remain one of the strongest growth drivers, supported by increasing EV 

penetration, higher electronics content per vehicle, and rising opportunities in EV charging 

infrastructure. 

• The company added two new healthcare customers, the CDMO manufacturing and design businesses 

and expects the MedTech business to grow by ~50% in FY27, with healthcare contributing 7–8% of 

revenue over the medium term. 

• Management expects the Defence business to deliver 25–35% annual growth over the coming years. 

While near-term growth will be driven by Elcom's existing portfolio, the company plans to expand the 

business by adding new technologies, products and capabilities over the next 3–5 years. 

• In Consumer, strong growth was supported by higher shipments in the Telecom business and healthy 

demand from the Water Purification segment. 

• The IT business continued to witness healthy growth. Management also highlighted opportunities in 

domestic server motherboard manufacturing, supported by the company's C-DAC approval, with 

discussions already underway with select customers. 

• PCB Segment: PCB project remains on track, with construction 65–70% complete. Equipment deliveries 

will begin from Oct'26, commissioning is scheduled for Q4FY27, and commercial production is expected 

from Apr'27 after customer approvals.  

• The company invested INR 0.5bn in the PCB project during Q1FY27, while total Q1FY27 capex stood 

at INR 0.9bn.  

• Phase-I capex of INR 4.0bn will be funded through internal accruals, debt, and government subsidies. 

Around INR 1.0–1.5bn has already been invested, while 50–60% of the funding is expected to come 

through debt. Future phases will also be supported by the 50% government CapEx incentive.  

• Management highlighted that cash & investments of over INR 8.0bn provide sufficient funding 

flexibility to execute the PCB project without any additional equity requirement.  

• For the multilayer PCB business, management expects steady-state asset turns of 1.0–1.5x and EBITDA 

margins of 15–18% (ex-subsidy). During the first year, capacity utilisation is expected at 40–50%, 

resulting in sub-10% EBITDA margins before improving as utilisation ramps up. 
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• Order book & Customer mix: The company had an order book of approximately INR 67.7bn, comprising 

Consumer (30%), Automotive (29%), Industrial (24%), Healthcare & MedTech (7%), and IT & Railways (9%), 

providing healthy revenue visibility. 

• In Q1FY27, Syrma SGS added 18 new customers, including 5 in Automotive, 3 in Industrial, 2 in 

healthcare, and the remaining across Telecom, IT, and Railways, strengthening its long-term growth 

pipeline. 

• Customer concentration remains well diversified, with the top 5 customers contributing 38%, top 10 

customers 51%, and top 20 customers 66% of total revenue. 

• Inventory & Raw Material Price Impact: SYRMA expects supply chain disruptions to persist for the next 5–

6 months due to geopolitical issues and shortages of critical PCB inputs. The company has set up a 

dedicated war room and is maintaining higher inventory to ensure uninterrupted customer supplies.  

• Net working capital increased to 71 days (vs. 63 days) due to higher inventory, resulting in an increase 

of INR 3.4bn in short-term borrowings. However, the company continues to maintain a net cash 

position of INR 1.2bn, supported by cash & investments of over INR 8.0bn.  

• Other Highlights: Syrma formed a 60:40 JV with Japan's Kaga Electronics, with an initial investment of 

~INR 0.25bn, to manufacture EMS products for Japanese automotive and white goods customers in India. 

Beyond domestic manufacturing, the JV provides strategic access to Japan's EMS ecosystem, strengthens 

Syrma's global component sourcing capabilities, and is expected to generate INR 3.0–5.0bn of annual 

revenue over the next 3–5 years. 

• ODM revenue more than doubled to INR 2.7bn in Q1FY27 (vs. INR 1.3bn in Q1FY26), following 82% 

growth to INR 8.3bn in FY26. Management expects ODM to remain a key growth pillar. 

• QIP approval is only an enabling resolution, with no immediate fund-raising plans. It is intended to 

provide flexibility for future growth opportunities and strategic investments. 

• Management reiterated its interest in participating in ISM 2.0, particularly in semiconductor packaging 

and electronic component manufacturing. However, the company will participate only after securing 

a credible global technology partner, with discussions currently underway. 

• Excluding the PCB project, the company plans to incur INR 1.0–1.5bn of capex in FY27, of which INR 

0.4bn has already been spent in Q1FY27. Capacity utilisation currently stands at 65–70%, with 

expansion underway across Bengaluru and Pune, along with investments in medical-grade plastics and 

injection moulding to support future MedTech growth. 

• Export revenue stood at INR 3.9bn in Q1FY27, with Europe contributing ~40%, USA ~22%, and North 

America (including USA, Canada and Mexico) ~37%. Management expects exports to grow 30–40% in 

FY27, reaching INR 15.0–16.0bn, supported by global supply chain diversification towards India. 

• The company starts with a 1–2% share of global customers' electronics sourcing and aims to gradually 

increase this to 4–6% over time. In the domestic market, Syrma is generally among the top one or two 

suppliers and continues to increase its wallet share with existing customers. 

• Recently onboarded global customers are expected to contribute meaningfully from FY28 onwards, 

as large global OEM programs typically take around three years to reach meaningful scale. 

• Management also identified the data centre ecosystem as a key long-term opportunity and is 

expanding its Bengaluru facility to manufacture power management and cooling solutions for data 

centres. 
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Exhibit 1: Quarterly Estimates 

 (INR bn) Q1FY27A YoY gr. (%) Q2FY27E YoY gr. (%) Q3FY27E YoY gr. (%) Q4FY27E YoY gr. (%) 

Sales  15,886 68% 15,428 35% 17,197 36% 23,733 62% 

EBITDA 1,616 87% 1,666 45% 1,840 15% 2,485 43% 

EBITDA Margin (%) 10.2 99.5 10.8 74.4 10.7 (190.9) 10.5 (141.8) 

Adj. PAT 1,057 112% 1,096 65% 1,215 10% 1,613 35% 
 

Source: Company, PL 

 

Exhibit 2: Q1FY27 Result overview 

 Y/e March (INR mn) Q1FY27 Q1FY26 YoY gr. (%) Q1FY27E %Var. Q4FY26 QoQ gr. (%) FY27E FY26 YoY gr. (%) 

Net Sales            15,886  9,440 68.3            14,361  10.6            14,650  8.4            72,243             48,191                 49.9  

Expenditure                   

Operating & Manufacturing 
Expenses 

           11,992                7,107  68.7            10,914  9.9            10,855  10.5            54,162             35,866                 51.0  

% of Net Sales               75.5                 75.3                  76.0                   74.1                  75.0                74.4    

Gross Profit              3,894                2,333  66.9              3,447  13.0              3,795  2.6            18,081             12,325                 46.7  

Gross Margin (%)               24.5                 24.7               -0.21                24.0                0.51                 25.9                  25.0                25.6    

Personnel Cost                 753  504 49.4                 632  19.2                 605  24.4              3,251               2,180                 49.1  

% of Net Sales                  4.7                    5.3                     4.4                     4.1                     4.5                   4.5    

Other Expenses              1,525                   963  58.3              1,450  5.1              1,448  5.3              7,224               4,699                 53.7  

% of Net Sales                  9.6                 10.2                  10.1                     9.9                  10.0                   9.8    

Total Expenditure            14,270  8,574 66.4            12,997  9.8            12,909  10.5            64,637             42,745                 51.2  

EBITDA              1,616                   866  86.5              1,364  18.4              1,741  -7.2              7,605               5,445                 39.7  

Margin (%)               10.2                    9.2                1.00                   9.5                0.67                 11.9                  10.5                11.3  (0.77) 

Depreciation                 225                  206 9.3                 225  -0.1                 214  5.1                 941                  841                 11.8  

EBIT              1,391                   660  110.6              1,139  22.1              1,528  -8.9              6,665               4,604                 44.8  

Other income                 151                   160  -6.1                 105  43.5                 118  27.3                 420                  378                 11.1  

Interest                 133                   149  -10.7                   93  42.7                 130  2.5                 374                  483              (22.4) 

PBT              1,408                   671  109.7              1,151  22.4              1,516  -7.1              6,710               4,499                 49.1  

Total Taxes                 351                   172  103.9                 276                    312  12.8              1,689                  996                 69.6  

ETR (%)               24.9                 25.7                  24.0                   20.6                  25.2                22.1    

Adj. PAT              1,057                  499 111.7                 875  20.8              1,204  -12.2              5,021               3,504                 43.3  

Exceptional Items                     -                         -                          -      -                 12                        -    (46)   

Reported PAT              1,057                   499               111.7                  875                 20.8               1,192  -11.4              5,021               3,458                 45.2  
 

Source: Company, PL 

 

Exhibit 3: Segmental breakup: Consumer & Industrials contributed ~57% to the Topline in Q1FY27 

 Y/e March (INR mn) Q1FY27 Q1FY26 YoY gr. (%) Q4FY26 QoQ gr. (%) FY27E FY26 YoY gr. (%) 

Revenues         

Auto              3,949  2215                 78.3  3476                 13.6             18,061  11390                 58.6  

Consumer              5,328               3,178                 67.7               3,827                 39.2             21,673  14527                 49.2  

Healthcare              1,345                  674                 99.6               1,362                  (1.2)              5,779  3952                 46.2  

Industrials              3,766               2,873                 31.1               4,585                (17.9)            20,230  13985                 44.7  

IT and Railways              1,497                  500               199.4               1,401                   6.9               6,500  4336                 49.9  

Total            15,885               9,440                 68.3             14,651                   8.4             72,243             48,190                 49.9  
 

Source: Company, PL 
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Exhibit 4: Order book grew by 23% YoY to Rs 68bn in Q1FY27 
 

Exhibit 5: Geography-wise revenue contribution (%) 
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Exhibit 6: Order book Split up among segments (%) 
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 Financials 
 

Income Statement (INR mn) 

Y/e Mar FY25 FY26 FY27E FY28E 

Net Revenues 37,867 48,191 72,243 90,052 

YoY gr. (%) 20.1 27.3 49.9 24.7 

Cost of Goods Sold 29,315 35,866 54,162 67,424 

Gross Profit 8,552 12,325 18,081 22,628 

Margin (%) 22.6 25.6 25.0 25.1 

Employee Cost 1,910 2,180 3,251 4,052 

Other Expenses 3,409 4,699 7,224 9,095 

     

EBITDA 3,233 5,445 7,605 9,480 

YoY gr. (%) 59.9 68.4 39.7 24.7 

Margin (%) 8.5 11.3 10.5 10.5 

     

Depreciation and Amortization 751 841 941 1,171 

     

EBIT 2,482 4,604 6,665 8,310 

Margin (%) 6.6 9.6 9.2 9.2 

     

Net Interest 585 483 374 379 

Other Income 494 378 420 435 

     

Profit Before Tax 2,371 4,454 6,710 8,366 

Margin (%) 6.3 9.2 9.3 9.3 

     

Total  Tax 526 996 1,689 2,106 

Effective Tax Rate (%) 22.2 22.4 25.2 25.2 

     

Profit After Tax 1,845 3,458 5,021 6,260 

Minority Interest 146 280 182 228 

Share Profit from Associate - - - - 

     

Adjusted PAT 1,699 3,178 4,839 6,032 

YoY gr. (%) 58.3 87.1 52.3 24.7 

Margin (%) 4.5 6.6 6.7 6.7 

Extra Ord. Income / (Exp) - - - - 

     

Reported PAT 1,699 3,178 4,839 6,032 

YoY gr. (%) 58.3 87.1 52.3 24.7 

Margin (%) 4.5 6.6 6.7 6.7 

     

Other Comprehensive Income - - - - 

Total Comprehensive Income 1,699 3,178 4,839 6,032 

Equity Shares O/s (mn) 178 193 193 193 

EPS (INR) 9.5 16.5 25.1 31.3 

Source: Company, PL 
 

Balance Sheet (INR mn) 

Y/e Mar FY25 FY26 FY27E FY28E 

Non-Current Assets     

     

Gross Block 10,407 13,062 14,561 19,731 

Tangibles 10,019 12,575 13,952 18,969 

Intangibles 388 487 609 762 

     

Acc: Dep / Amortization 2,185 3,027 3,967 5,138 

Tangibles 1,989 2,705 3,536 4,569 

Intangibles 195 322 432 569 

     

Net Fixed Assets 8,222 10,035 10,594 14,592 

Tangibles 8,030 9,870 10,416 14,400 

Intangibles 192 165 177 193 

     

Capital Work In Progress 656 718 3,157 737 

Goodwill 3,221 4,547 4,547 4,547 

Non-Current Investments 291 608 609 609 

Net Deferred Tax Assets (117) (167) (167) (167) 

Other Non-Current Assets 226 260 260 260 

     

Current Assets     

Investments 514 5,092 4,592 4,092 

Inventories 8,219 10,616 15,400 19,170 

Trade Receivables 14,775 18,408 27,710 34,540 

Cash & Bank Balance 2,958 2,988 2,952 5,002 

Other Current Assets 1,960 2,379 3,102 3,481 

Total Assets 42,047 57,700 74,969 89,079 

     

Equity     

Equity Share Capital 1,780 1,926 1,926 1,926 

Other Equity 15,719 26,696 33,068 38,812 

Total Networth 17,500 28,622 34,995 40,738 

     

Non-Current Liabilities     

Long Term Borrowings 619 393 500 500 

Provisions 152 323 483 602 

Other Non Current Liabilities 67 66 129 160 

     

Current Liabilities     

ST Debt / Current of LT Debt 5,579 3,222 3,047 2,746 

Trade Payables 15,484 19,586 29,361 37,008 

Other Current Liabilities 1,071 1,601 2,193 2,693 

Total Equity & Liabilities 42,047 57,700 74,969 89,079 

Source: Company, PL 
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Cash Flow (INR mn) 

Y/e Mar FY25 FY26 FY27E FY28E 

PBT 2,371 4,454 6,710 8,366 

Add. Depreciation 751 841 941 1,171 

Add. Interest 585 483 374 379 

Less Financial Other Income 494 378 420 435 

Add. Other (401) (101) (197) (284) 

Op. Profit before WC Changes 3,306 5,676 7,828 9,631 

Net Changes-WC (934) (1,889) (4,440) (2,834) 

Direct Tax (607) (892) (1,689) (2,106) 

Net Cash from Op. Activities 1,765 2,896 1,699 4,691 

Capital Expenditures (2,452) (1,918) (3,938) (2,750) 

Interest / Dividend Income 169 5 420 435 

Others 1,231 (5,507) 500 500 

Net Cash from Invt. Activities (1,052) (7,420) (3,018) (1,815) 

Issue of Share Cap. / Premium (125) 9,651 - - 

Debt Changes 330 (3,266) 124 (158) 

Dividend Paid (266) (289) (289) (289) 

Interest Paid (513) (406) (374) (379) 

Others (133) (113) - - 

Net Cash from Fin. Activities (707) 5,579 (540) (826) 

Net Change in Cash 6 1,055 (1,859) 2,051 

Free Cash Flow (687) 978 (2,239) 1,942 

Source: Company, PL 

Quarterly Financials (INR mn) 

Y/e Mar Q2FY26 Q3FY26 Q4FY26 Q1FY27 

Net Revenues 11,459 12,642 14,650 15,886 

YoY gr. (%) 37.6 45.4 58.5 68.3 

Raw Material Expenses 8,730 9,174 10,855 11,992 

Gross Profit 2,728 3,468 3,795 3,894 

Margin (%) 23.8 27.4 25.9 24.5 

EBITDA 1,152 1,594 1,741 1,616 

YoY gr. (%) 62.4 100.3 62.0 86.5 

Margin (%) 10.1 12.6 11.9 10.2 

Depreciation / Depletion 218 203 214 225 

EBIT 934 1,391 1,528 1,391 

Margin (%) 8.1 11.0 10.4 8.8 

Net Interest 126 77 130 133 

Other Income 87 103 118 151 

Profit before Tax 895 1,417 1,516 1,408 

Margin (%) 7.8 11.2 10.3 8.9 

Total Tax 232 280 312 351 

Effective Tax Rate (%) 25.9 19.8 20.6 24.9 

Profit After Tax 663 1,137 1,204 1,057 

Minority Interest 23 75 180 56 

Share Profit from Associate - - - - 

Adjusted PAT 641 1,028 1,012 1,001 

YoY gr. (%) 61.6 170.5 54.7 101.2 

Margin (%) 5.6 8.1 6.9 6.3 

Extra Ord. Income / (Exp) - - - - 

Reported PAT 641 1,028 1,012 1,001 

YoY gr. (%) 61.6 110.7 54.7 101.2 

Margin (%) 5.6 8.1 6.9 6.3 

Other Comprehensive Income - - - - 

Total Comprehensive Income 641 1,028 1,012 1,001 

Avg. Shares O/s (mn) 178 193 193 193 

EPS (INR) 3.6 5.3 5.3 5.2 

Source: Company, PL 
 

Key Financial Metrics 

Y/e Mar FY25 FY26 FY27E FY28E 

Per Share (INR)     

EPS 9.5 16.5 25.1 31.3 

CEPS 13.8 20.9 30.0 37.4 

BVPS 98.3 148.6 181.7 211.5 

FCF (3.9) 5.1 (11.6) 10.1 

DPS 2.0 2.0 2.0 2.0 

Return Ratio (%)     

RoCE 13.0 17.8 20.0 21.2 

ROIC 10.0 18.0 17.9 19.3 

RoE 10.1 13.8 15.2 15.9 

Balance Sheet     

Net Debt : Equity (x) 0.2 - - - 

Net Working Capital (Days) 52 48 46 43 

Valuation (x)     

PER 144.4 83.5 54.8 43.9 

P/B 14.0 9.2 7.5 6.5 

P/CEPS 100.1 66.0 45.9 36.8 

EV/EBITDA 76.9 48.2 34.6 27.6 

EV/Sales 6.5 5.4 3.6 2.9 

Dividend Yield (%) 0.1 0.1 0.1 0.1 

FCFF Yield (%) - 0.3 - 0.7 

PEG Ratio 2.5 1.1 1.0 1.7 

Source: Company, PL 
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Price Chart 
 

(INR) 

 

Recommendation History  
 

No. Date Rating TP (INR) Share Price 
(INR) 

1 06-Jul-26 Hold 1383 1376 

2 12-May-26 Hold 1128 1075 

3 07-Apr-26 BUY 905 809 

4 30-Jan-26 BUY 929 755 

5 06-Jan-26 Accumulate 860 750 

6 11-Nov-25 Accumulate 874 831 

7 07-Oct-25 Accumulate 870 852 

8 24-Jul-25 Hold 705 706 

9 04-Jul-25 Hold 625 607 

10 15-May-25 BUY 618 526 
 

 
 
 
 

Analyst Coverage Universe 
Sr. No. Company Name Rating TP (INR) Share Price (INR) 

1 Amber Enterprises India BUY 9375 7485 

2 Astral BUY 1779 1363 

3 Avalon Technologies REDUCE 1374 1788 

4 Bajaj Electricals Accumulate 382 329 

5 Cello World BUY 503 367 

6 Century Plyboard (I) Accumulate 862 749 

7 Cera Sanitaryware BUY 7430 6476 

8 Crompton Greaves Consumer Electricals BUY 319 271 

9 Cyient DLM HOLD 635 623 

10 Finolex Industries Accumulate 207 176 

11 Greenpanel Industries BUY 325 190 

12 Havells India Accumulate 1319 1187 

13 Kajaria Ceramics Accumulate 1338 1204 

14 Kaynes Technology India Accumulate 3506 3334 

15 KEI Industries Accumulate 5650 5271 

16 LG Electronics India Accumulate 1690 1548 

17 Polycab India BUY 10764 9215 

18 Premier Energies Accumulate 1138 1025 

19 R R Kabel HOLD 2596 2525 

20 Supreme Industries BUY 4610 3395 

21 Syrma SGS Technology Hold 1383 1376 

22 Vikram Solar Accumulate 226 183 

23 Voltas  Hold 1308 1280 

24 Waaree Energies BUY 3713 2841 

 

PL's Recommendation Nomenclature (Absolute Performance) 

BUY :    > 15% 
Accumulate :    5% to 15% 
Hold :    +5% to -5% 
Reduce :    -5% to -15% 
Sell :    < -15% 
Not Rated (NR) :    No specific call on the stock 
Under Review (UR) :    Rating likely to change shortly 
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ANALYST CERTIFICATION 

Indian Clients 

We/I Mr. Praveen Sahay MBA Finance, Mr. 
Rahul Shah MBA Finance  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. 

US Clients 

The research analysts, with respect to each 
issuer and its securities covered by them in 
this research report, certify that: All of the 
views expressed in this research report 
accurately reflect his or her or their personal 
views about all of the issuers and their 
securities; and No part of his or her or their 
compensation was, is or will be directly related 
to the specific recommendation or views 
expressed in this research report. 
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Corporate Office: 6th Floor, Tower 2B South 
Annex, One World Centre, 841, Senapati 
Bapat Marg, Lower Parel, Mumbai - 400013 
 
Registered Office: 3rd Floor, Sadhana House, 
570, P. B. Marg, Worli, Mumbai-400 018 
 
Tel: (91 22) 6632 2222 Fax: (91 22) 6632 2209 
 
www.plindia.com 

DISCLAIMER 

Indian Clients 
Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL”) is engaged in the business of Stock Broking, Portfolio 
Manager, Depository Participant and distribution for third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory 
Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking, investment banking, financial services 
(margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com. 

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not 
for circulation. This document is not to be reported or copied or made available to others without prior permission of PL. It should not 
be considered or taken as an offer to sell or a solicitation to buy or sell any security. 

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not 
independently verified the accuracy or completeness of the same. Neither PL nor any of its affiliates, its directors or its employees 
accepts any responsibility of whatsoever nature for the information, statements and opinion given, made available or expressed herein 
or for any omission therein. 

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of 
investments can go down as well. The suitability or otherwise of any investments will depend upon the recipients particular 
circumstances and, in case of doubt, advice should be sought from an independent expert/advisor. 

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make 
market, act as principal or engage in transactions of securities of companies referred to in this report and they may have used the 
research material prior to publication. 

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document. 

PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INH000000271. 

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis 
activities. 

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company. 

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the 
research report.  

 PL or its associates might have received compensation from the subject company in the past twelve months. 

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities 
of the subject company at the end of the month immediately preceding the date of publication of the research report. 

PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months 
or mandated by the subject company for any other assignment in the past twelve months. 

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the 
subject company in the past twelve months. 

PL or its associates might have received any compensation for products or services other than investment banking or merchant banking 
or brokerage services from the subject company in the past twelve months 

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection 
with the research report. 

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report. 

PL or its analysts did not receive any compensation or other benefits from the subject Company or third party in connection with the 
preparation of the research report. 

 PL or its Research Analysts do not have any material conflict of interest at the time of publication of this report. 

It is confirmed that  Mr. Praveen Sahay MBA Finance, Mr. Rahul Shah MBA Finance Research Analysts of this report have not received 
any compensation from the companies mentioned in the report in the preceding twelve months  Compensation of our Research 
Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions. 

The Research analysts for this report certifies that all of the views expressed in this report accurately reflect his or her personal views 
about the subject company or companies and its or their securities, and no part of his or her compensation was, is or will be, directly or 
indirectly related to specific recommendations or views expressed in this report. 

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts 
have not engaged in market making activity for the subject company 

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to 
our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses 
may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these materials, you 
should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest. 

PL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the 
securities of the subject company or (b) be engaged in any other transaction involving such securities and earn brokerage or other 
compensation or act as a market maker in the financial instruments of the subject company or act as an advisor or lender/borrower to 
the subject company or may have any other potential conflict of interests with respect to any recommendation and other related 
information and opinions. 

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance 
of returns to investors 

US Clients 
This research report is a product of Prabhudas Lilladher Pvt. Ltd., which is the employer of the research analyst(s) who has prepared the 
research report. The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not 
associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-
dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules 
or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held 
by a research analyst account. 

This report is intended for distribution by Prabhudas Lilladher Pvt. Ltd. only to "Major Institutional Investors" as defined by Rule 15a-
6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange 
Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above, 
then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or 
transmitted onward to any U.S. person, which is not the Major Institutional Investor. 

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in 
order to conduct certain business with Major Institutional Investors, Prabhudas Lilladher Pvt. Ltd. has entered into an agreement with a 
U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo"). 

Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker 
dealer. 
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