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 We expect domestic gas prices to increase sharply in H2FY23E. 

 

 We sharply raise our FY23-24E EBITDA by 71-83%. 

 

 In Q4FY22, EBITDA increased 68% qoq, 8% above our estimate.  

 

 Reported net income increased 31% qoq in Q4FY22 (EPS of Rs15). 

 

 In Q4FY22, crude oil sales volumes increased 4.3% yoy to 7.33 lakh tons. 

 
 

We value the stock at 5x Jun’24 estimates plus value of investments. 
 
 

 

 

This is a synopsis of the Research report issued by Kotak Securities Limited. This is not a comprehensive 

report and before taking any investment decision we request you to refer the detailed report including 

disclaimers by clicking here: https://www.kotaksecurities.com/sweb ResearchCall/Fundamental. Further, the 

recipient of this material should take their own professional advice before investing. Disclaimer: 

http://bit.ly/2n5AxIE 
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Note: The performance horizon is 12 months unless specified. 
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