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Auto & Auto Ancillary
FIEM Industries Ltd BUY 409 444 655 60.1 09-Jul-19 5,399 42.6 54.6 0.9% 28.2% 9.6 7.5 11.2 13.0 4.0 3.3
Gabriel India Ltd ADD 100 141 153 53.5 20-May-19 14,350 7.6 9.0 152% 18.4% 13.1 11.1 17.3 17.9 6.4 5.1
Sterling Tools Ltd ADD 198 217 238 20.2 29-May-19 7,128 13.3 14.9 6.4% 12.0% 14.9 13.3 15.8 15.5 7.8 6.8
Talbros Automotive Comp BUY 122 191 291 138.3 31-May-19 1,465 22.8 29.1 6.5% 27.6% 5.4 4.2 13.3 14.9 3.8 3.0

Building Material

Asian Granito India Ltd (AGL) SELL 224 249 202 (9.6) 31-May-19 6,727 11.4 135 652% 18.4% 19.6 16.6 7.3 8.1 8.8 8.1
Century Plyboards (India) Ltd BUY 134 170 210 56.9 30-May-19 29,782 8.7 10.0 225% 14.9% 15.4 13.4 18.3 18.1 9.2 8.1
Greenply Industries Ltd HOLD 129 170 187 449 06-Jun-19 15,574 9.0 11.0 9.8% 22.2% 14.3 1.7 10.5 11.5 8.0 6.7
Kajaria Ceramics Ltd BUY 523 583 653 25.0 13-May-19 83,033 18.6 21.8 301% 17.2% 28.1 24.0 17.4 17.7 15.0 12.8
Shankara Building Products Ltd SELL 320 484 457 42.8 16-May-19 7,313 241 - 69.7% 0.0% 13.3 - 10.9 - 59 -
Supreme Industries Ltd ADD 1,070 1,021 1,124 5.0 09-May-19 135,890 34.8 416 -1.4% 19.5% 30.7 25.7 19.4 20.6 15.7 13.2

Capital Goods & Engineering

AlA Engineering SELL 1,760 1,723 1,705 (3.1) 29-May-19 165,968 63.7 742 175% 16.5% 27.6 23.7 16.2 16.3 19.7 16.5
Engineers India Ltd BUY 108 113 147 36.4 23-May-19 68,087 7.0 8.0 20.7% 14.3% 15.4 13.5 19.3 21.9 8.0 6.3
Genus Power Infrastructures BUY 17 27 31 79.2 17-May-19 4,451 3.1 34 10.7% 9.7% 5.6 5.1 9.5 9.6 2.7 24
Greaves Cotton ADD 141 145 156 10.8 08-May-19 34,389 9.2 104 16.5% 13.0% 15.3 13.5 241 29.0 9.6 8.1
Praj Industries Ltd ADD 122 127 139 13.7  17-Jul-19 22,381 5.6 6.1 51.4% 8.9% 21.8 20.0 13.0 13.0 13.3 11.7
Va Tech Wabag Ltd ADD 292 300 335 14.8 23-May-19 15,468 21.5 258 12.0% 20.0% 13.6 11.3 10.5 11.6 7.0 5.9
Voltamp Ltd BUY 1,076 1173 1,512 40.6  04-Jun-19 10,865 99.0 108.1 17.9% 9.2% 11.8 10.0 13.8 13.5 6.2 5.0
Chemicals

Aksharchem India Ltd REDUCE 237 256 260 9.9 21-May-19 1,729 28.7 324 4.4% 12.9% 8.2 7.3 8.5 8.9 43 3.7
Bodal Chemicals Ltd SELL 81 115 109 35.3 22-May-19 9,827 12.7 13.6 9.5% 71% 6.3 59 15.5 13.5 4.4 42
GHCL Ltd ADD 206 237 265 285 19-Jun-19 19,965 11 447 14.8% 8.8% 5.0 4.6 17.8 16.6 4.0 3.7

Construction

KNR Construction ADD 267 281 312 16.9 12-Jun-19 37,514 18.1 208  -32% 14.9% 14.8 12.8 16.6 16.2 7.2 5.6
Nagarjuna Construction BUY 80 98 132 65.1  03-Jun-19 48,026 8.3 96 -11.7% 15.7% 9.6 8.3 10.1 10.7 3.5 3.1
NBCC (India) Ltd REDUCE 51 62 61 20.2  03-Jun-19 91,350 2.6 32 238% 23.1% 19.5 15.9 26.8 28.4 14.8 9.6
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PNC Infratech Ltd ADD 191 206 226 18.1 14-Jun-19 49,094 13.4 16.1 327% 20.1% 14.3 11.9 15.1 15.7 6.5 5.1
Simplex Infrastructures SELL 88 148 128 46.0 07-Jun-19 4,973 22.4 256 -19.1% 14.3% 3.9 3.4 6.1 6.5 5.2 5.1
Consumer Durables
Amber Enterprises Ltd BUY 810 805 976 20.5 20-Jun-19 25432 42.0 488 39.1% 16.2% 19.3 16.6 12.5 13.2 9.5 8.0
Bajaj Electricals Ltd SELL 447 548 530 18.6 27-May-19 45,549 19.1 228 209% 19.4% 23.4 19.6 17.3 18.3 144 128
Blue Star Ltd REDUCE 748 697 713 (4.6) 06-May-19 71,242 21.5 258 69.3% 20.0% 34.8 29.0 19.7 21.2 18.5 15.5
Eveready Industries India Ltd NOT RATED 72 75 NR NIL  21-May-19 5,256 15.7 - 454% 0.0% 4.6 - 24.8 - 34 -
Surya Roshni Ltd BUY 201 256 328 63.2 27-May-19 10,854 28.5 357 28.4% 25.3% 7.1 5.6 12.7 141 5.0 43
Information Technology
Cyient Ltd (Infotech) ADD 461 544 600 30.3  19-Jul-19 52,042 451 47.5 3.7% 5.3% 10.2 9.7 18.3 17.4 6.6 5.8
Birla Soft India (KPIT Tech) NOT RATED 76 213 NR NIL  18-Jan-19 15,079 21.5 - 335% 0.0% 3.6 - 18.2 - 1.0 -
NIIT LTD BUY 95 102 118 23.8 27-May-19 15915 7.1 84 365% 18.3% 13.4 11.3 19.7 18.8 10.1 8.2
NIIT Technologies ADD 1,343 1,268 1,377 2.5 06-May-19 78,793 83.9 98.4 285% 17.3% 16.0 13.7 229 22.7 8.6 7.0
Persistent Systems BUY 575 619 735 279 18-Jun-19 45,470 49.6 52.5 9.0% 5.8% 11.6 10.9 15.5 14.7 4.5 3.7
Quess Corp Ltd ADD 447 656 704 57.6 24-May-19 64,779 26.3 352 49.4% 33.8% 17.0 12.7 13.2 15.2 10.8 8.2
Zensar Technologies ADD 223 248 267 19.5 03-May-19 50,254 16.7 19.8 20.1% 18.6% 13.4 11.3 18.2 18.7 8.0 6.6
Metals & Mining
Jindal Stainless (Hisar) Ltd BUY 70 85 115 64.3 30-May-19 16,520 17.0 17.7 4.9% 4.1% 4.1 4.0 17.8 15.7 1.6 1.2
MOIL Ltd BUY 142 156 190 33.7 04-Jun-19 37,869 17.9 186 -2.7% 3.9% 7.9 7.6 13.7 13.1 2.3 1.8
Tata Sponge Iron Ltd BUY 491 778 880 79.1  15-Jan-19 7,565 71.5 - -3.2% 0.0% 6.9 - 11.5 - 0.1) -
0il & Gas
Chennai Petroleum Corp ADD 193 210 239 23.6  27-Jun-19 28,809 7.5 479 NM 538.7% 25.8 4.0 3.2 19.0 7.8 4.1
Gujarat Gas BUY 164 135 157 (4.2) 08-Mar-19 112,694 6.4 79 103% 23.4% 25.6 20.7 18.6 19.5 11.8 9.8
MRPL ADD 57 63 70 22.7 15-May-19 99,952 8.0 9.6 NM  20.0% 7.1 5.9 13.2 14.4 5.1 45
Paints
Akzo Nobel India Ltd ADD 1,735 1,625 1,800 3.7 15-May-19 81,025 52.6 56.1 13.1% 6.7% 33.0 30.9 18.1 17.7 18.9 17.4
Berger Paints SELL 308 314 300 (2.6) 25-Jun-19 298,870 59 66 11.9% 11.9% 46.7 46.7 21.2 20.4 304 27.1
Kansai Nerolac Paints Ltd REDUCE 415 430 435 49 08-May-19 223,604 9.4 11.5 8.0% 22.3% 441 36.1 15.0 16.5 282 232
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Real Estate
The Phoenix Mills Ltd BUY 657 600 754 14.8 20-May-19 100,548 22.8 240 -17.1% 5.3% 28.8 274 9.7 9.4 13.9 13.2
Transportation
Aegis Logistics Ltd BUY 200 225 270 35.0 31-May-19 66,800 9.5 11.1 25.0% 16.8% 21.1 18.0 20.2 19.8 13.8 11.9
Allcargo Global Logistics BUY 99 100 120 21.8  22-Jul-19 24,231 10.4 12.2 9.5% 17.3% 9.5 8.1 9.5 10.3 4.8 4.1
Blue Dart Express SELL 2,390 2,725 2,480 3.7 21-May-19 56,652 46.1 56.3 33.6% 22.1% 51.9 42.5 12.5 13.9 12.1 11.7
VRL Logistics Ltd BUY 260 277 325 25.1 12-Jul-19 23,685 11.8 13.6 157% 15.3% 22.0 19.1 15.9 17.0 9.3 8.2
Others
Arvind Ltd BUY 59 80 103 73.7  21-May-19 15,359 10.0 11.9 8.7% 19.0% 5.9 5.0 8.9 9.8 5.3 4.8
Central Depository Services BUY 195 226 265 36.0 10-May-19 20,454 11.1 11.7 1.8% 5.4% 17.5 16.6 15.6 14.8 11.1 9.8
Dollar Industries Ltd ADD 221 259 293 326 29-May-19 12,591 14.3 16.3 7.5% 14.0% 15.4 13.6 17.9 17.5 9.4 8.3
Essel Propack Ltd REDUCE 133 130 127 (4.2) 16-Jul-19 41,605 6.5 7.5 1.6% 15.4% 20.4 17.7 13.1 13.3 8.5 7.6
Finolex Industries ADD 514 494 560 9.0 28-May-19 63,730 26.9 29.5 -4.6% 9.7% 19.1 17.4 12.7 12.9 8.9 79
Himatsingka Seide Ltd BUY 145 200 290 100.7 31-May-19 14,161 22.3 275 11.5% 23.3% 6.5 5.3 14.6 15.8 6.0 49
Indo Count Industries Ltd REDUCE 32 43 42 33.3  26-May-19 6,218 4.6 52 533% 13.0% 6.8 6.1 9.0 9.5 4.6 4.0
Insecticides (India) Ltd BUY 651 648 762 17.1 11-Jul-19 13,450 58.3 63.5 -1.5% 8.9% 11.2 10.3 16.8 15.6 7.5 6.6
JK Paper Ltd BUY 113 125 192 70.6 14-May-19 20,034 249 27.5 3.7% 10.4% 4.5 4.1 18.4 17.3 2.8 2.8
Maharashtra Seamless Ltd BUY 411 472 825 100.7  25-Apr-19 27,537 77.9 88.6 48.1% 13.7% 5.3 4.6 15.0 14.9 4.5 3.7
Mahindra Holidays & Resorts BUY 224 230 276 23.0 26-Jun-19 29,839 12.4 12.9 6.0% 4.0% 18.1 17.4 10.1 9.9 10.7 9.6
Mirza International Ltd REDUCE 60 57 55 (8.9) 06-Jun-19 7,242 4.6 55 122% 19.6% 13.1 11.0 8.8 9.8 6.6 59
Mold-Tek Packaging Ltd BUY 250 250 299 19.5 31-May-19 6,931 14.0 16.6 21.7% 18.6% 179 15.1 17.8 18.4 9.7 8.4
Radico Khaitan Ltd BUY 295 362 440 49.2 06-May-19 39,222 16.7 200 184% 19.8% 17.7 14.7 15.7 16.3 10.1 8.5
Time Technoplast Ltd ADD 79 102 110 39.8 29-May-19 17,794 11.0 13.7  222% 24.5% 7.2 5.7 14.0 15.2 4.2 35
VIP Industries Ltd ADD 390 420 460 18.1 09-May-19 55,316 12.3 139 255% 13.0% 31.7 28.0 26.1 25.0 209 18.3
Welspun Corp Ltd BUY 126 133 171 36.1 16-May-19 33,297 15.4 16.7-2025.0% 8.4% 8.2 7.5 12.7 12.2 3.7 2.9
Wonderla Holidays Ltd BUY 239 298 347 452  20-May-19 13,530 11.9 153 21.4% 28.6% 20.1 15.6 8.0 9.4 9.5 7.9
Source: Kotak Securities - Private Client Research
A All recommendations are with a 12 month perspective from the date of the report/update. Investors are requested to use their discretion while deciding the timing, quantity of investment as well as the exit.
NR Not Rated. The investment rating and target price, if any, have been suspended temporarily. Such suspension is in compliance with applicable regulation(s) and/or Kotak Securities policies in circumstances when Kotak Securities
Or its affiliates is acting in an advisory capacity in a merger or strategic transaction involving this company and in certain other circumstances.

NM Not meaningful
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Disclosure/Disclaimer

Kotak Securities Limited established in 1994, is a subsidiary of Kotak Mahindra Bank Limited. Kotak Securities is one of India's largest brokerage and distribution house.
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Kotak Securities Limited is also a depository participant with National Securities Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL). Kotak Securities Limited is also registered with Insurance Regulatory and Development Authority as Corporate Agent for Kotak

Mahindra Old Mutual Life Insurance Limited and is also a Mutual Fund Advisor registered with Association of Mutual Funds in India (AMFI). We are registered as a Research Analyst under SEBI (Research Analyst) Regulations, 2014.
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We offer our research services to clients as well as our prospects.

This document is not for public distribution and has been furnished to you solely for your information and must not be reproduced or redistributed to any other person. Persons into whose possession this document may come are required to observe these restrictions.

This material is for the personal information of the authorized recipient, and we are not soliciting any action based upon it. This report is not to be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal.

It is for the general information of clients of Kotak Securities Ltd. It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients.

We have reviewed the report, and in so far as it includes current or historical information, it is believed to be reliable though its accuracy or completeness cannot be guaranteed. Neither Kotak Securities Limited, nor any person connected with it, accepts any liability arising from the use of this
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those involving futures, options and other derivatives as well as non-investment grade securities - involve substantial risk and are not suitable for all investors. Reports based on technical analysis centers on studying charts of a stock's price movement and trading volume, as opposed to focusing

on a company's fundamentals and as such, may not match with a report on a company's fundamentals.

Opinions expressed are our current opinions as of the date appearing on this material only. While we endeavor to update on a reasonable basis the information discussed in this material, there may be regulatory, compliance or other reasons that prevent us from doing so. Prospective investors

and others are cautioned that any forward-looking statements are not predictions and may be subject to change without notice. Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.

Kotak Securities Limited has two independent equity research groups: Institutional Equities and Private Client Group. This report has been prepared by the Private Client Group.

We and our affiliates/associates, officers, directors, and employees, Research Analyst(including relatives) worldwide 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 or act as a market maker 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. Kotak Securities Limited (KSL) may have proprietary long/short position in the above mentioned scrip(s) and therefore may be considered

as interested. The views provided herein are general in nature and does not consider risk appetite or investment objective of particular investor; readers are requested to take independent professional advice before investing. This should not be construed as invitation or solicitation to do

business with KSL. Kotak Securities Limited is also a Portfolio Manager. Portfolio Management Team (PMS) takes its investment decisions independent of the PCG research and accordingly PMS may have positions contrary to the PCG research recommendation. Kotak Securities Limited does

not provide any promise or assurance of favourable view for a particular industry or sector or business group in any manner. The investor is requested to take into consideration all the risk factors including their financial condition, suitability to risk return profile and take professional advice

before investing.

The analyst 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.

No part of this material may be duplicated in any form and/or redistributed without Kotak Securities' prior written consent.

Details of Associates are available on www.kotak.com

1. "Note that the research analysts contributing to the research report may not be registered/qualified as research analysts with FINRA; and

2. Such research analysts may not be associated persons of Kotak Mahindra Inc and therefore, may not be subject to NASD Rule 2711 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account
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Kotak Securities Limited and its non US affiliates may, to the extent permissible under applicable laws, have acted on or used this research to the extent that it relates to non US issuers, prior to or immediately following its publication. This material should not be construed as an offer to sell or

the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. This research report and its respective contents do not constitute an offer or invitation to purchase or subscribe for any securities or solicitation of any investments or investment
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We or our associates may have received compensation from the subject company(ies) in the past 12 months.
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