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Week Gone
= In the week ended on Friday, 14 January 2022, the Sensex jumped 1478.38 points or 2.47% to settle at 61,255.75. The Nifty 50
index advanced 443.05 points or 2.49% to settle at 18,255.75.
= The BSE Mid-Cap index spurted 612.41 or 2.40% to settle at 26,085.24.

= The BSE Small-Cap index rallied 919.14 points or 3.06% to settle at 30,951.28.
Week Ahead

= Trend in global stock markets, the movement of rupee against the dollar crude oil prices will dictate trend on the bourses in the
near term.

= Investment by foreign portfolio investors (FPIs) and domestic institutional investors (DllIs) will also be monitored.

= Build up to the upcoming budget session would be another key event that the market would be looking for in January 2022.

Technical Overview

Index closed with a gain of 2.49% at 18256. Index opened the week on a positive note and remained strong throughout the week ending
near weekly highs. Index continue to form higher higher and lows for the fourth consecutive week in a row. Index has surpassed resistance
zone of 18150-18200, till index stays above the mentioned zone index likely to scale higher towards 18400-18600-18900. While support
past 18150 comes at 18000-17700-17500.
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DOMESTIC INDICES

WORLD INDICES

Weekly % Weekl
14-Jan-22 07-Jan-22 -Jan- -Jan- y
Chg Index 14-Jan-22  07-Jan-22 % Chg
Nifty 50 18,255.8 17,812.7 2.5 Nikkei Index 28,124.3 28,478.5 1.2
Nifty Next 50 43,551.8 42,826.4 1.7 Hang Seng Index 24,383.3 23,4933 3.8
Kospi Index 2,921.9 2,954.8 -1.1
Nifty 100 18,485.7 18,054.0 24
Shanghai SE Composite  3,521.3 3,579.5 -1.6
Nifty 500 15,730.4 15,348.6 2.5 Strait Times Index 3,282.0 3,205.3 24
Dow Jones 35,782.4 36,236.4 -1.3
NIFTY MIDCAP 100 31,989.7 31,111.6 2.8
NASDAQ 14,778.2 15,080.9 -2.0
P BSE SENSEX 1,223. 744.7 2.
S&P BSE SENS 61,2230 %9, S FTSE 7,543.0 7,460.1 1.1
S&P BSE 100 18,541.2 18,092.3 2.5
FOREX
S&P BSE 200 7,910.3 7,721.5 24
’ ’ Weekly
Currency 14-Jan-22 07-Jan-22 % Chg
S&P BSE 500 24,984.7 24,374.9 2.5 USS (Rs.) 740 74.4 0.6
] GBP (Rs.) 101.5 100.7 0.8
S&P BSE MidCap 26,085.2 25,472.8 24 Euro (Rs.) 84.8 84 1 0.8
S&P BSE SmallCap 30,951.3 30,032.1 3.1 Yen (Rs.) 100 Units 64.8 64.2 1.0
NIFTY TOP GAINERS (WEEKLY) Fll - ACTIVITY (INR.Cr.)
Scrip 14-Jan-22 07-Jan-22 We(e:glg % Date Purchases Sales Net
14-Jan-22 6,144.0 7,742.2 -1,598.2
Larsen & Toubro 2044.8 1904.9 7.3%
13-Jan-22 7,418.4 8,809.2 -1,390.9
Infosys 1,929.4 1,814.3 6.3%
12-Jan-22 6,981.3 7,982.8 -1,001.6
Mahindra & Mahindra 881.2 829.0 6.3%
11-Jan-22 7,759.5 7,647.6 111.9
Adani Ports &Special 780.1 736.1 6.0%
10-Jan-22 7,981.6 8,105.8 -124.2
H 0,
Coal India 164.8 157.0 5.0% MTD 36.284.7 40.287.6 4,002.9
NIFTY TOP LOSERS (WEEKLY)
DIl - ACTIVITY (INR. Cr.)
14-Jan-22 07-Jan-22 Wegﬁg{ % Date Purchases Sales Net
14-Jan-22 5,560.5 5,189.1 3714
Wipro 639.8 711.5 -10.1%
13-Jan-22 7,051.0 5,985.7 1,065.3
Asian Paints 3364.4 3576.3 -5.9%
12-Jan-22 7,458.3 6,126.2 1,332.0
Hindustan Unil 2363.7 2416.2 -2.2%
ndustan Fniiever ° 11-Jan-22 5,790.4 54116 378.7
Axis Bank 217 730.6 -1.2% 10-Jan-22 6,150.8 5,669.2 4816
Britannia Inds 37121 3737.4 -0.7% MTD 32,011.0 28,381.9 3,629.0
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https://www.ndtv.com/business/stock/oil-natural-gas-corporation-ltd_ongc
https://www.ndtv.com/business/stock/bajaj-finance-ltd_bajfinance
https://www.ndtv.com/business/stock/eicher-motors-ltd_eichermot
https://www.ndtv.com/business/stock/bajaj-finserv-ltd_bajajfinsv
https://www.ndtv.com/business/stock/tech-mahindra-ltd_techm
https://www.ndtv.com/business/stock/dr-reddys-laboratories-ltd_drreddy
https://www.ndtv.com/business/stock/infosys-ltd_infy
https://www.ndtv.com/business/stock/cipla-ltd_cipla
https://www.ndtv.com/business/stock/hcl-technologies-ltd_hcltech
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BSE WEEKLY SECTORAL PERFORMANCE
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TOP OPEN INTEREST GAINERS (WEEKLY)

Weekly %
Chg

SCRIP NAME 07/01/22 14/01/22 07/01/22 14/01/22
Weekly %
. Chg
Share Price (Rs.) Open Interest

RAIN 245.7 252.5 2.8 3600000 5857500
GSPL 316.25 314.35 -0.6 1351500 2191300
IPCALAB 2203.2 1063 -51.8 1100925 1730700

ATUL 9351.5 10505.85 12.3 58350 90900
POLYCAB 2483.85 2700.45 8.7 556200 852900

62.7

62.1

57.2

55.8

53.3

TOP OPEN INTEREST LOSERS (WEEKLY)

SCRIP NAME 07/01/22 14/01/22 07/01/22 14/01/22

Weekly % Weekly %

. Chg Chg

Share Price (Rs.) Open Interest

DELTACORP 278.15 297.15 6.8 19950200 14648700 -26.6

RBLBANK 135.55 157 15.8 41052400 32192900 -21.6

AUBANK 1223.85 1267.85 3.6 3976500 3135000 -21.2

GMRINFRA 45.85 45.5 -0.8 83250000 66420000 -20.2

AARTIIND 1034.85 1102.95 6.6 2354500 1882750 -20.0
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Adani Ports and Special Economic Zone Ltd.
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Company Background

Adani Ports and Special Economic Zone Limited is an India-based port infrastructure company. The
Company is engaged in the business of developing, operating and maintaining the Port and Port-
based related infrastructure facilities, including Multi-Product Special Economic Zone (SEZ). Its seg-
ments include Port and SEZ Activities, and Others. Apart from this, its other segment includes Aircraft
operating Income and Services. It also provides logistics and infrastructure that moves goods from
the port to customers. Its port services include marine, handling intra-port transport, storage, other
value-added, and evacuation services for a range of customer’s other port users. Currently, the com-
pany operates approximately 10 ports/terminals spread across over five states of India, including
Guijarat, Goa, Andhra Pradesh, Tamil Nadu, and Odisha.

Investment Rationale

Well-positioned in port operations and infrastructure business

Adani Ports has a strong capability to execute port and associated infrastructure projects in a timely
manner. Over the years, the company has witnessed significant growth in its scale of operations and
is now carrying out profitable port operations at several private as well as major port locations, along
the western as well as eastern coasts. Moreover, it has significant flexibility in tariff determination with
non-major ports such as Mundra (Gujarat), Hazira (Gujarat), Dhamra (Orissa), Kattupalli (Tamil Na-
du), Krishnapatnam (Andhra Pradesh) and Dahej (Gujarat) and at the Ennore Port terminal, which is
a major port. The company has been generating healthy cash flows through the construction and
monetization of port infrastructure assets at the Mundra Port. Therefore, such acquisitions of scaling

up of operations and monetization of assets will aid its topline growth
Focus on the logistics business to benefit the port business as well

The company has diversified its presence from being a port service provider to a more integrated
logistics player. The company is improving its capabilities by joining its ports, logistics, and industrial
park capabilities. These interconnections of businesses will enable them to leverage their potential for
the long term. Additionally, its Adani Logistics Limited (ALL) which has now become an end-to-end
logistics business that has acquired a 100% stake in Adani Agri Logistics Limited (AALL) for B2B
logistics. On the other hand, it enjoys some natural benefits of its port such as hinterland connectivity
to the customers through an integrated logistics. Therefore, going ahead, this integration will enable
them to boost their alliances with leading Indian businesses ultimately make the company a market

leader in the ports and logistics sector.
Valuation and Outlook

Adani Ports and Special Economic Zone Ltd (APSEZL) has made a significant mark in the industry
due to its unique operating virtues, geographically diversified presence, diversified cargo mix and
long-term customer tie-ups. The company’s operating margins remained strong in FY21, and net
leveraging improved to 3.3 times in H1FY22. Going ahead, its healthy profitability metrics, large cash
accruals and delivering integrated services provides surplus headroom for overall growth. On the
valuation front, we value the company based on 26x of its FY23e earnings and arrive at a target price
of INR 987 (26% upside from CMP) with a 12 months’ investment horizon.

Stock Rating

BUY HOLD SELL
>15% -5% to 15% <-5%
Sector Outlook Positive

Stock

CMP (INR) 780
Target Price (INR) 987
NSE Symbol ADANIPORTS
BSE Code 532921
Bloomberg ADSEZ IN
Reuters APSE.BO
Key Data

Nifty 18,255
52WeekH/L(INR) 901/500
O/s Shares (Mn) 2,041
Market Cap (INR bn) 1,592
Face Value (INR) 2
Average volume

3 months 5,151,980
6 months 6,527,380
1 year 12,940,810
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Key Financials

YE March (Rs. millions) FY19 FY20 FY21 FY22E FY23E
Revenue 1,09,254 1,14,388 1,25,496 1,66,031 2,06,543
Revenue Growth (Y-0Y) (3.5%) 4.7% 9.7% 32.3% 24.4%
EBIDTA 65,916 55,047 79,834 1,09,415 1,36,731
EBIDTA Growth (Y-0-Y) (3.4%) (16.5%) 45.0% 37.1% 25.0%
Net Profit 39,902 37,631 49,943 63,590 77,454
Net Profit Growth (Y-0-Y) 8.6% (5.7%) 32.7% 27.3% 21.8%
Diluted EPS 19.6 18.4 245 31.2 37.9
Diluted EPS Growth (Y-0-Y) 8.6% (5.7%) 32.7% 27.3% 21.8%
EBIDTA margin (%) 60.3% 48.1% 63.6% 65.9% 66.2%
NPM (%) 36.5% 32.9% 39.8% 38.3% 37.5%
RoE (%) 16.3% 14.7% 16.3% 19.9% 22.4%
RoCE (%) 17.6% 15.4% 19.3% 25.7% 30.2%

Valuation Ratios

P/E (x) 39.9x 42.3x 31.9x 25.0x 20.6x
EV/EBITDA 25.2x 29.4x 20.7x 15.1x 12.1x
P/BV (x) 6.5x 6.2x 5.2x 5.0x 4.6x
Market Cap. / Sales (x) 14.6x 13.9x 12.7x 9.6x 7.7x

Source: Company, BP Equities Research
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Disclaimer Appendix

Analyst (s) holding in the Stock : Nil

Analyst (s) Certification:

We analysts and the authors of this report, hereby certify that all of the views expressed in this research report accurately reflect our
personal views about any and all of 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. Analysts aren't registered as research ana-
lysts by FINRA and might not be an associated person of the BP Equities Pvt. Ltd. (Institutional Equities).

General Disclaimer

This report has been prepared by the research department of BP EQUITIES Pvt. Ltd, is for information purposes only. This report is not
construed as an offer to sell or the solicitation of an offer to buy or sell any security in any jurisdiction where such an offer or solicitation
would be illegal.

BP EQUITIES Pvt. Ltd have exercised due diligence in checking the correctness and authenticity of the information contained herein, so
far as it relates to current and historical information, but do not guarantee its accuracy or completeness. The opinions expressed are our
current opinions as of the date appearing in the material and may be subject to change from time to time. Prospective investors are cau-
tioned that any forward looking statement are not predictions and are subject to change without prior notice.

Recipients of this material should rely on their own investigations and take their own professional advice. BP EQUITIES Pvt. Ltd or any
of its affiliates or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvert-
ent error in the information contained in this report. BP EQUITIES Pvt. Ltd. or any of its affiliates or employees do not provide, at any
time, any express or implied warranty of any kind, regarding any matter pertaining to this report, including without limitation the implied
warranties of merchantability, fitness for a particular purpose, and non-infringement. The recipients of this report should rely on their own
investigations.

BP EQUITIES Pvt. Ltd and/or its affiliates and/or employees may have interests/ positions, financial or otherwise in the securities men-
tioned in this report. 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 pre-
vent us from doing so.

This report is not directed to or intended for display, downloading, printing, reproducing or for distribution to or use by any person in any
locality, state and country or other jurisdiction where such distribution, publication or use would be contrary to the law or regulation or
would subject to BP EQUITIES Pvt. Ltd or any of its affiliates to any registration or licensing requirement within such jurisdiction.

Corporate Office: Registered Office:

4th floor, 24/26, 1st Floor, Cama Building,
Rustom Bldg, Dalal street, Fort,

29, Veer Nariman Road, Fort, Mumbai-400001

Mumbai-400001

Phone- +91 22 6159 6464
Fax-+91 22 6159 6160
Website- www.bpwealth.com BP Equities Pvt. Ltd.

CIN No: U67120MH1997PTC107392

BP Wealth Management Pvt. Ltd.
CIN No: U67190MH2005PTC154591
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