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FOR PRIVATE CIRCULATION


Rajesh Exports Ltd.

Time Period:  Long Term          
Current Market Price: Rs.135                                                  Recommendation: Buy
Rating: Market Outperformer                                                   Dated: 12th Dec 2005
Investment Positives:
· The company has been accorded the status of a Five Star Export House. This is the highest recognition given to a Company in India, on the basis of its outstanding track record of exports. The company is the country’s first gold jewellery exporter to be awarded this status. 

· The jewellery park at Whitefield, Bangalore is set up in an area of 12 acres with a built up area of approx.5,00,000 sq. ft. It has an installed capacity of processing 250 tonnes of gold per annum and facilities to accommodate 10,000 workers. The current capacity utilization is about 70 tonnes per annum and there are 1300-1500 workers employed in the company.

· The company has a unique capability to manufacture fusion jewellery, which is a combination of machine made and hand made jewellery. Very few companies across the world have the capability to manufacture fusion jewellery.

· The company has direct sourcing contract from AGR (Australian Gold Refinery) for importing gold. The refining capacity of this company is 150 tonnes and out of this 70 tonnes is consumed by Rajesh Exports only. As such being the customer consuming 50% of its capacity Rajesh Exports get gold at discounted price and that adds to the margin of the company. The company is also contemplating importing raw gold dust directly from mines in Africa and all things and negotiations are in place. But the only problem is government ban on import of gold in raw form. The company has put up the proposal with the government for lifting this ban and it is confident that government will view it positively. As & when this happens the company will be able to procure gold at 2-3% discount to the prevailing price. The company has all the technology and infrastructure in place to refine it at the negligible cost. This will improve the margins by 50 basis points and can be big profit booster for the company.

· It is planning to expand into European and USA markets for its branded diamond jewellery products. It has made an initial investment of Rs.4 crs on R&D operations for design and production of this product.

· The company is a consistent dividend payer since inception. It has paid 12% dividend on an average. For FY03-04 it paid 50% dividend and has already declared 35% interim dividend for FY 04-05. In a unique gesture in corporate history of India, the promoters had foregone their right to receive dividend.

· The entire operation of the company is computerized and credit limits have been set for each of the parties in export and for local wholesale. There is a strong credit policy in place, according to which the company does not take exposure on a single party for more than 15% of the estimated worth of the   party. The credit limits are allotted to the parities after thorough research and discussions.

· The USA has abolished 5.7% levy on India’s finished jewellery Products. This should help India double its exports to USA this year & next year.

· New Project and Expansion: The company plans to enter domestic jewellery retailing market through its branded stores in the next 18 months. It has planned to set up 100 wholly owned retail jewellery showrooms in the four southern States of the country with an investment of Rs. 450 crore. The four southern states of India consume about 60% of Indian gold jewellery production. The company also plans to invest over Rs. 800crs for forward and backward integration in the next two years to fuel its growth in the international arena. Of this Rs. 250crs would be invested in sourcing its gold requirements. The company will also invest over $10 mn for marketing and branding its products.

· The company expects to achieve a business of over Rs 250 crore in the first year of its diamond business. The size of branded diamond jewellery is estimated to be Rs 15,000 crore per annum in India.
· The branded jewellery segment is growing at the rate of 20-30% per annum. The current market of gold jewellery in India is about Rs.45,000 crs and the revenue from branded jewellery is about Rs.2000 crs. This is expected to reach to Rs.10000 crs by 2010.The rising income and growth of middle class young people has already brought the revolution in the consumption pattern of gold jewellery. The people’s penchant for branded jewellery is increasing and it is only going to grow much more rapidly than the overall growth of gold jewellery business.
Marketing and Branding agreement with Times group Bennett Coleman 

The company has entered into a marketing strategy with Times of India group valued at Rs.30 crs for advertising and publicity solutions for the company’s retail brand “Shubh” Jewellery and ornaments for next 3 years.

Registration of diamond studded gold jewellery brands

Rajesh Exports have already registered 6 brands of its soon to be introduced diamond studded gold jewellery. 3 brands are for international market and 3 for domestic market.

Novel way of sourcing good quality diamonds at cheaper rates

The company has devised a very novel and different way of sourcing diamonds at cheaper rates then given by De beers and other diamond mining companies to Site holders. The site holders are generally at disadvantage because they don’t have any other option other than to buy whatever is given in the site and as such site holders have no control over the price and quality of diamonds purchased by them. In stead Rajesh Exports have bypassed this way and directly deputed some experts in the field at Surat which is processing more than 70% of diamond cutting and polishing done in India. These experts will source good quality diamonds at cheaper rates from small polishing units. This is definitely beneficial and gives them cost competitive advantage over other competitors. This will improve the botomline of the company by a very wide margin.

Concerns: 
· The Gold jewellery business is very much family owned business and much information is not available on the kind of revenues and profitability but Gold prices have benchmark of LME unlike diamond business. The price of a particular diamond is all subjective and holds different value for different person and as such nothing can be said with precision about the value of the diamond. So valuing a diamond company is very difficult but not the gold Jewellery manufacturing company as benchmark gold prices are always available on LME and valuation of jewellery is done accordingly.

· The company has to face stiff competition from established retail brands like TBZ of Tribhovandas Bhimjee, etc. as these and other family based jewelers are also expanding their presence across India and scaling up their operation.

· The planned taking over of about 100 exisiting jewellery stores on their roll and make them their franchisee may not materialize as those single family owned shops may not be interested in becoming the company’s franchisees.

Financials and Valuations:   

The sales Revenue has grown by 22.45% over last 6 quarters showing tremendous upsurge in its topline accentuated by moderate growth of 7.8% in the bottomline over the same period. It is expected to improve its bottomline with the backward integration plans and opening up of 100 branded retail shops in next 18 months.

                      Company Performance comparison
	Company Name 
	PE  
	 EPS  
	 DPS

(%) 
	Sales
	ROCE
	RONW  
	P/BV 
	 P/Sales 
	Market Cap/sales 

	Rajesh Exports
	7.67
	17.7
	100
	4056.9
	55.9
	33.2
	2.65
	0.03
	0.12

	Classic Diamonds
	9.28
	15.0
	18
	562.57
	28.0
	8.9
	0.64
	0.25
	0.17

	Titan Ind.
	74.94
	10.9
	20
	1137.3
	20.2
	20.1
	21.18
	0.72
	3.03

	Su–Raj Diamonds
	7.76
	8.24
	12
	1028.1
	9.1
	6.5
	0.51
	0.06
	0.25

	Vaibhav Gems
	21.6
	17.0
	25
	167.5
	28.7
	25.8
	5.43
	2.19
	2.3

	Goldiam Intern.
	8.59
	7.8
	25
	181
	17.7
	17.0
	1.25
	0.37
	0.98


Comparison with Domestic players:
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                     EV/EBIDTA Comparison
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Valuation Ratios of Peer companies:

	 
	Su-Raj Diamonds.
	Classic Diamonds
	Vaibhav Gems
	Goldiam Int.
	Average

	PE
	7.76
	9.28
	21.6
	8.59
	11.8

	EV/EBIDTA
	10.36
	10.0
	23.15
	6.7
	12.5

	Market cap/sales
	0.25
	0.17
	2.3
	0.98
	0.9


Valuation of Rajesh Exports

	 
	Industry Average
	FY'07E EPS
	FY'07E EBIDTA
	FY'07E Sales
	Price/share (Rs.)

	PE
	11.8
	25.7
	        --
	        --
	303

	EV/EBIDTA
	12.5
	  ---
	156.5
	        --
	1956.2

	Market cap/sales
	0.9
	  --
	        -- 
	5400
	4860


We have not considered the various parameters of Titan Industries from calculating the industry average as Titan’s parameters like PE, EV/EBIDTA, etc. are overstretched and so if we take those values into consideration then average becomes unrealistic high and inflated and the valuation of the company becomes unrealistic high.

Valuation and Recommendation:

· Huge jump in bottomline and net profit margin by undertaking retail expansion: The company is going in a big way in retail branded Jewellery segment because that is the most profitable segment. The total mark up margin from manufacturing to retail customers is about 20%. Out of this the maximum margin of about 10% comes from retail business. At present the revenue from retail business is negligible and it is expected to grow to 7-8% by FY2007E and to about 23-28% by FY2008E. So even if the revenues don’t grow but the botomline will improve tremendously and PAT margins is expected to more than double to about 3.5% by FY2008E from the present dismal margins of 1.53%.

· Backward integration going to improve the margin further: The company’s plans of taking over a gold mine abroad & importing gold dust as & when government allows that will further improve the margins by at least 1%. This is due to the fact that gold dust will be available at 2% discount to the prevailing rate of gold.

· The company’s nearest competitor is Titan in the retail space with the established brand “Tanishque”. In fact Rajesh Exports is the biggest supplier of gold jewellery to Titan Industries and as Rajesh Exports has already started focusing on its own retail brand stores it is going to stop the supply to Titan Industries and directly compete with it in southern states where Rajesh Exports is very strong. If we compare the company’s valuation parameters with Titan industries it seems that valuation of Titan Industries is very stretched and actually it has run ahead of its growth and all fundamentals. Taking the same parameters we can see that Rajesh Exports is very undervalued particularly looking at the kind of business model the company is following. The company is the only unique largest fully integrated gold jewellery manufacturer in the world. The technology company is using for manufacturing quality gold jewellery with the lowest wastage in the world should make the company different from run of the mill jewellery and diamond companies. The company should be given a premium over others, as it is the only 1 fully integrated in this field. 

· The company’s Net profit is expected to grow at CAGR of about 46.2% to about Rs.134 crores in FY08E when all the things and retail stores are in place and income starts flowing from it. In fact the company’s vision is to have 1000 such branded retail stores by next 8 years. At Rs.130, it is trading at forward PE of 6.23 based on FY06E EPS and at forward PE of 5 based on FY07E EPS.We recommend strong buy on the stock and expect the stock to be market outperformer. The company is the only one of its kind with high metallurgical expertise gone into gold refining and highest recovery perhaps in the industry with hardly less than 1% going to waste as against the normal government allowance of 3% wastage in gold jewellery manufacturing. The stock has got very strong support at Rs.328 and at CMP it seems to go into breakout zone and tremendous upside can be gained from this level in short term also.
	Income Statement
	 
	 
	 
	(Rs. Cr.)
	

	(Y/E March)
	FY04
	FY05
	FY06E
	FY07E
	FY08E

	Net Sales
	2987.58
	4056.93
	5400.0
	5400.0
	5400.0

	Other Income
	67.26
	190.2
	285.0
	300.0
	300.0

	Total Income
	3054.84
	4247.13
	5685
	5700.0
	5700.0

	Total Expenses (incl. Change in stock)
	3013.96
	4159.86
	5560
	5543.5
	5503.3

	EBDITA
	40.88
	87.27
	125.0
	156.5
	196.6

	OPM (%)
	1.33
	2.05
	2.2
	2.75
	3.45

	Interest
	12.24
	43.0
	50.0
	56.0
	60.0

	EBDT
	28.64
	44.27
	75.0
	100.5
	136.6

	Depreciation
	1.35
	1.35
	2.0
	5.5
	5.3

	PBT
	27.31
	42.92
	73.0
	95.0
	131.3

	TAX (Incl. Def)
	0
	0
	7.0
	9.5
	16.0

	PAT
	27.31
	42.92
	66.0
	85.5
	115.3

	NPM (%)
	0.91
	1.01
	1.22
	1.58
	2.14

	EPS
	7.8
	12.26
	18.85
	24.4
	32.9


	Balance Sheet (Rs. Cr.)
	 
	 
	 
	 
	 

	SOURCES OF FUNDS 
	FY04
	FY05
	FY06E
	FY07E
	FY08E

	Equity Share Capital
	7.0
	7.0
	7.0
	7.0
	7.0

	Reserves Total
	106.03
	141.15
	201.3
	100.0
	178.0

	Total Shareholders Equity
	113.03
	148.15
	208.3
	107.0
	185.0

	Debt
	292.66
	642.15
	792.2
	780.0
	750.0

	Total Liabilities
	405.69
	790.3
	1000.5
	887.0
	935.0

	APPLICATION OF FUNDS 
	
	
	
	
	

	Gross Block
	39.32
	53.6
	113.6
	153.5
	155.0

	Less Depreciation
	3.76
	5.04
	7.04
	12.5
	17.8

	Net Block
	35.56
	48.26
	106.56
	141.0
	137.2

	Capital WIP
	0.0
	0.0
	0.0
	0.0
	0.0

	Investments
	5.03
	5.03
	5.03
	5.03
	5.03

	Cash and Bank
	145.25
	2514.1
	2510.5
	2690.7
	2717.3

	Current Assets
	3185.9
	2711.9
	2861.9
	3000.0
	3200.0

	Less: Current Liabilities
	2821.7
	1975.7
	1971.9
	2259.0
	2405.0

	Net Current Assets
	364.2
	736.2
	890.0
	741.0
	795.0

	Misc. Exp. 
	0.82
	0.82
	0.82
	0.0
	0.0

	Total Assets
	405.69
	790.3
	1001.5
	887.0
	937.2


	Cash Flow (Rs. Cr.)
	 FY04
	  FY05
	  FY06E
	 FY07E
	FY08E

	Net cash From Operating activities
	-186.83
	1847.4
	-85.8
	240.0
	66.6

	Net cash From Investing activities
	60.12
	175.9
	-60.0
	-40.0
	-2.0

	Net cash From Financing activities
	232.05
	345.54
	142.2
	-19.8
	-38.0

	Net Inc./(Dec.) in cash
	105.3
	2368.87
	-3.6
	180.2
	26.6

	Cash at the beginning of the year
	39.9
	145.25
	2514.1
	2510.5
	2690.7

	Cash at the end of the year
	145.25
	2514.11
	2510.5
	2690.7
	2717.3


	Valuation table (Rs. crs)
	 
	
	
	 

	Year end March
	FY04
	FY05
	FY06E
	FY07E
	FY08

	Sales 
	2987.58
	4056.93
	5400.0
	5400.0
	5400.0

	Growth (%) 
	1253.9
	35.8
	33.1
	0
	0

	EBITDA 
	3013.96
	4159.86
	5560
	5543.5
	5503.3

	OPM (%) 
	40.88
	87.27
	125.0
	156.5
	196.6

	Net profit 
	27.31
	42.92
	73.0
	90.0
	134.3

	Net profit margin (%) 
	0.91
	1.01
	1.28
	1.58
	2.36

	EPS (Rs) 
	7.8
	12.26
	20.85
	25.7
	38.3

	CEPS
	8.1
	12.6
	21.4
	26.4
	39.0

	DPS (%) 
	50
	100
	100
	100
	100

	ROCE (%) 
	9.76
	10.88
	12.3
	17.02
	20.45

	RONW (%) 
	24.17
	28.98
	31.7
	79.9
	62.3

	Sales/Assets 
	75.98
	75.68
	47.5
	35.18
	34.84

	Interest coverage (x)
	3.23
	2.0
	2.46
	2.22
	2.13

	Debt/equity (x)
	2.59
	4.3
	3.8
	7.29
	4.05

	EV/Sales (x) 
	0.37
	0.27
	0.21
	0.21
	0.21

	EV/EBITDA (x) 
	0.37
	0.268
	0.2
	0.2
	0.2

	P/E (x) 
	17.4
	11.1
	6.5
	5.29
	3.55

	P/BV (x) 
	4.18
	3.19
	2.27
	4.41
	2.55

	Price/Sales
	0.045
	0.033
	0.025
	0.025
	0.025

	PEG Ratio
	0.064
	0.19
	0.093
	0.23
	0.07


Background and Company’s Business:

29.05.1990.The Company went public in the year 1995 with an issue of 20,00,000 equity shares of Rs.10/- each for cash at a premium of Rs.40/- per share.

The company is engaged in the manufacturing, export and wholesale trading of gold jewellery. It sold about 51.22 tonnes of gold in FY04.It is the largest exporter of gold jewellery in the country. It has also set up facilities for cutting & polishing diamond and a diamond jewellery-manufacturing unit. The company has set up the world’s largest and most modern manufacturing unit at Whitefield, Bangalore. It is the most organized player in the vastly unorganized Gems & Jewellery market.

SHARE HOLDING PATTERN

	Stock Details
	

	BSE code
	      531500

	NSE code
	RAJESHEXPO

	Market cap (Rs. Cr)
	      242.9

	Free Float (%)
	      34.26

	52-wk Hi/Lo (Rs) 
	186.5/56.6

	Avg. daily volume 
	10208

	Absolute Return 12M (%)
	180.7

	BSE Return 12M (%)
	37.3
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Industry Structure:

The total global gold jewellery market is estimated at  $75 billion per annum with a growth rate of about 5% per annum. The company exports about 34% of the total Indian plain gold jewellery exports with a potential to acquire more than 50% of the Indian export market share. 
India is the largest consumer of gold in the world. The consumption of gold has crossed 500 tonnes at present. The total Indian gold jewellery market is estimated at about $10 billion per annum and is growing at the rate of 10%. The company’s share in the Indian market is minimal and has a potential to acquire about 10% of the Indian jewellery market share amounting to Rs. 7500crs. Most of the Indian gold jewellery trade is carried on in the unorganized sector without strict adherence to quality and finish. As such the company being most sophisticated has good prospects to tap into this market.

Industry Trends:

The DGFT in a recent notification has allowed import of gold of 8 karat under Replenishment licenses. This will help exporters like Rajesh as overseas demand is mainly for jewellery made of alloys with low gold content.

India’s *total exports of gems and jewellery for the Jan-Dec 2004 was at USD 14329.23 million and showed impressive growth of 37.88% over the corresponding period last year. As such, India is confident of achieving export target of USD16 billion by 2007.

According to WGC (world gold council), average Indians hold *13,000 tonnes of gold in the form of jewellery and gold bars. This is estimated to be 7% of the global ‘above the ground’ stocks. The value of gold held by Indians is estimated to be worth Rs 700,000 crore.

The branded jewellery segment in the country is growing at a tremendous pace with consumers preferences are getting shifted from unbranded to branded jewellery. Currently *branded jewellery market accounts for only Rs. 2000 crore and is growing at the rate of 15%-20%, and is expected to 

grow at 40-45% over the next three years. On the export front, the branded jewellery accounts for only 8% of the total market of $70 billion, with key overseas markets like the US, Europe, Japan and the Far East. Rajesh Exports’ foray in to retail segment with opening up of 100 own branded retail stores in 18 months will help it in improving its profit margins. 

(*Source: Gems & Jewellery Exports Promotion council)








Disclaimer - The information in this report has been obtained from sources, which VCK Research believes to be reliable, but we do not hold ourselves responsible for its completeness in accuracy. All estimates and opinions in this report constitute our judgment as of this date and are subject to change without notice. VCK Research will not responsible for the consequence of reliance upon our opinion or statement contained herein or for any omission.
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				Tube Investments		Gandhi Spl. Tubes		Average																		FY03		FY04		FY05E

		PE		10.1		5.7		7.90						Cash Flow(in Rs. Cr.)		FY03		FY04		FY05E		FY06E		Gross Sales		262.4		294.02		400

		EV/EBIDTA		6.77		2.01		4.39						EBIT(1-t)		84.85		91.88		110.9		123.75		Net Sales		236.06		267.18		363.2

		Market cap/sales		0.69		0.84		0.77						Depreciation		28.17		29.6		37.81		39		Other Income		2.117		2.1		3.8

		Price/Book value		2.07		1.5		1.79						Gross cash Flow		113.02		121.48		148.71		162.75		Total Income		238.177		269.28		367

				Industry Average		FY'08E EPS		FY'08E EBIDTA		Weightage		Weighted avg. Price per share		Less inc. in										EBDITA		27.18		33.99		47.22

		PE		22.00		22.5		--		0.7		0.00		a) Net Fixed assets		-17.14		11.05		25.34				OPM (%)		11.51		12.72		13

		EV/EBIDTA		17.00		---		76.8		0.2		0.00		b) Investment		77.42		29.62		61				Interest		12.33		10.16		7.78

		Market cap/sales		12.00		--		--		0.1		0.00		c) Working capital		-12.88		-15.5		39				EBDT		14.85		23.83		39.44

		Price per share(Rs.)										0.00												PBT		8.36		17.05		33.76

														Free Cash Flow		0.00		0.00		0.00		0.00		TAX (Incl. Def)		2.42		5.72		12.32

																								PAT		5.94		11.33		21.44

																								NPM (%)		2.52		4.24		5.9

												Crop Name:TOTAL FOODGRAINS												EPS		5.4		10.3		19.5

												AREA in million hectares,production in million tonnes								Crop Name:TOTAL PULSES

												  Year		  Area		  Productivity

		.Balance Sheet										1996-1997		123.6		1614				  Year				  Area		  Production		  Productivity

		Sources Of Fund				FY03		FY04		FY06E		1997-1998		123.8		1552				1996-1997				22.4		14.2		635

		Equity Share Capital				9.34		9.34		9.34		1998-1999		125.17		1627				1997-1998				22.8		13		567

		Reserves & Surplus				143.7		162.18		209		1999-2000		123.1		1704				1998-1999				23.5		14.91		634

		Shareholder Equity				153.04		171.52		218.34		2000-2001		121.05		1626				1999-2000				21.12		13.42		635

		Debt				65.77		40.4		40.4		2001-2002		121.91		1739				2000-2001				20.35		11.08		544

		Total Liabilities				218.81		211.92		258.74										2001-2002				21.66		13.19		609

		Application Of Funds										Crop Name:NINE OILSEEDS

		Gross Fixed Assets				216.36		213.9		250

		Less: Depreciation				123.74		125.65		158		  Year		  Area		  Productivity		  Year		Pesticide				  Area in '000 hectares		  Production		  Year		pesticide in grams/kg of food grain

		ADD: Capital WIP				1.86		1.51		30		1996-1997		26.3		926		1996-1997		61,260    				123600		199.44		1996-1997		307

		Net Fixed Asset				94.48		89.76		122		1997-1998		26.1		816		1997-1998		56114				123800		192.46		1997-1998		292

		Investments				50.2		45.23		45		1998-1999		26.23		944		1998-1999		52239				125170		203.61		1998-1999		256

		Cash & Cash Equivalents				8.36		11.01		68		1999-2000		24.28		853		1999-2000		49157				123100		209.8		1999-2000		234

		Current Assets				196.58		215.33		260		2000-2001		22.77		810		2000-2001		46195				121050		196.81		2000-2001		235

		Less: Current Liabilities				122.45		138.4		167.46		2001-2002		22.78		913		2001-2002		43584				121910		212.03		2001-2002		206

		Net Current Asset				74.13		76.93		92.54

		Misc. Expenditure				0		0		0

		Total Asset				218.81		211.92		259.54

																Petron

																												Landed cost (Rs/Tonne)

				Treasury Operations												PAT/SALES												Pre budget		Post budget

				Revenue		G(%)		PBDT		G(%)		PBDT		G(%)		Jun-04		Jun-05										24061		22979

		J & K Bank		178.35		-15.7		15.6		11.9		52.13		29.87		5.41		5.9

																FY07E		FY08E		FY09E

				Gross NPA Assets(Rs. Cr.)		Net NPA Assets(Rs. Cr.)		Gross NPA(%)						Net sales		90		190		250

		J & K Bank		317		279.27		1.29						other income		1		2		2

														Total income		91		192		252

														EBIDTA		36		76.8		100.8

														OPM(%)		40		40		40

														Interest		3.7		5.1		5

														EBDT		32.3		71.7		95.8

														Depreciation		9		8.1		8

														PBT		23.3		63.6		87.8

														Tax		6.99		19.08		26.34

														PAT		16.31		44.52		61.46

														NPM(%)		17.92		23.19		24.39

														EPS*		8.24		22.48		31.04

		Y/E March,2005		Business per employee   (Rs. Crs.)		Int. Income/working Funds(%)		No.of Branches		Net NPA/Net Advances(%)

		State Bank Of India		2.43		7.7		9156		2.65

		ICICI Bank		8.8		6.94				1.65

		HDFC Bank		8.06		6.85		467		0.24

		Punjab National Bank		2.77		7.04		4043		0.2

		Canara Bank		3.51		7.28				1.88

		Bank of Baroda		3.1		6.86				1.45

		Oriental Bank of Commerce		5.15		7.4		1130		1.29

		UTI Bank		8.95		6.94		256		1.39

		Bank of India		3.2		6.71				2.77

		Jammu & Kashmir Bank		4.35		7.64		500		1.41

		Allahabad Bank		2.82		7.83		1951		1.28

		VCK Capital				VCK Shares & Stock Broking

		Assets		Rs. Crs.		Assets		Rs. Crs

		Fixed Assets		1		Fixed Assets		7

		Investments		2.33		Investments		0.56

		Current Assets		3.01		Current Assets		11.91

				6.34				19.47

		Less:				Less:

		Creditors & debt		1.11		Current Liabilities		5.27

		Current Liabilities		0.1		Debt		4.3

		Accumulated Losses		2.81		Accumulated Loss		0

		Net Asset Value		2.32		Net Asset Value		9.9





Sheet2

				2000-01		2001-02		2003-04								2005-07(P)		2007-12(P)

		Power Generation (in million Kwh)		498500		515300		558100								814100		1454000										2000-01		2001-02		2002-03		2003-04

		Generation capacity(MW)		97362		100643		112058								152058		252058								Power Generation capacity(MW)		97362		100643		104296		112058		152058		252058						Engineers		75

		Transformer oil(KL)		46734		48309		52321								76321		136321								Transformer oil(KL)		38750		46099		50182		72369										Support Services		70

																																		0.9885313682										Workmen		180

		Industry																																										Other Professionals		30

		Automobile		30%																								0.3979992194		0.4580447721		0.4811498044		0.6458173446

		Engineering		20%

		Fabrication		10%																						Bonded Abrasive		45%

		Construction		8%																						Coated Abrasive		30%

																																												FII		9

		Steel		8%																						Ceramics		8%																Body corporates		10

		Others		24%																						Electrominerals		8%																Promoters		56

																										Refractories		9%																Public		25

																		(Rs. Crs.)		2003		2004		2005

				1998-99		1999-00		2001-02								2002-03		Revenue		66.46		83		79.23

		Food grains		51.2		49.9		48.2								44.4		EBIDTA		12.73		9.87		7.94

		cereals		38		38.6		37.1								34		EBIDTA Margin		19.15		11.89		10.02

		pulses		13.2		11.3		11.1								10.4		ROCE		38		20.67		8.6

		Rice		4.3		4.2		4.3								3.2

		Gram		8.5		6.1		6.4								5.7

		Potato		1.3		1.3		1.2								1.3

		Total area		116.5		111.4		108.3								99

																																								2003		2004		2005		2006E

																																						Sales		36.8		40.65		51.24		66.6

																																						Expenditure		34.06		36.36		44.59		56.6

																																						Exp. As % of sales		92.6		89.4		87.0		85.0

																				2000-01		2001-02		2002-03		2003-04

																		Kirloskar Oil Engines		1.56		3.85		2.59		7.84

																		Cummins Ind.		10.8		12.11		12.18		19.63

		Market cap/sales																Wartsila Ind.		11.88		11.32		7.76		9.42

				2003		2004		2005										Hind. Powerplus		5.74		8.99		16		11.73														Revenue(Rs. Cr.)		PBIT (Rs. Cr.)		PBIT/Sales(%)

		Easun Reyrolle		0.22		0.35		0.98																														Jun-04		0.45		0.15		33.30%

		Havell's India		0.23		0.31		2.14												2002-03		2003-04		2004-05E														Sep-04		0.47		0.15		31.91%

		Indo Asian Fuse		0.06		0.14		1.13										K sera sera		30		12		20.4														Dec-04		0.27		-0.69		-255.00%

		Alstom		0.18		0.22		1.05										Pritish Nandy		6.38		9.88		6.4														Jun-05		2.01		0.68		33.80%

																		Mukta Arts		8.89		11.82		11.2				Income Statement (Rs. cr.)										Sep-05		3.36		1.97		58.63%

		EV/EBIDTA																												Q12006E		FY2006E

				2003		2004		2005																				Net Sales		85		410

		Easun Reyrolle		3.5		4.2		8.1																				Expenditure		75		365

		Havell's India		5.4		4.9		5.4								2002		2003		2004		2005E						PBIDT		10		45

		Indo Asian Fuse		4.1		5.5		8.1				Tube Investments		sales		988		1087		1157		1500						Interest		4		15

		Alstom		3.3		4		16.1				Atlas Cycle		sales		372		345		400		417						PBDT		6		30

																2002		2003		2004		2005E						Depreciation		2		7.5

												Tube Investments		PBT		55		62		105		115						PBT		4		22.5

												Atlas Cycle		PBT		10.32		6.36		3.33		3.6						Tax		1.35		7.5

																												PAT		2.75		15

																												EPS		2.8		15.4

																														Remson Ind. OPM(%)		Suprajit Engg. OPM(%)		Suprajit Engg.   OPM(%)		Remson Ind. NPM(%)				Atlas copco Operating profit margin(%)		Revathi operating profit margin(%)		Atlas copco Net profit margin(%)		Revathi Net profit margin(%)

																												2001		10.9		21.5		7.5		3.2		Jun-04		18.00%		33.99%		9.90%		22.68%

																												2002		6.65		19.6		8.1		1.2		Sep-04		0.20%		68.41%		-3.85%		43.78%

																												2003		8.86		18.47		9.1		2.3		Dec-04		18.00%		37.05%		6.11%		27.85%

																												2004		8.4		18.6		10.5		2.1		Mar-05		19.36%		32.64%		9.20%		17.57%

																												2005		5.15		17.3		9.15		0.34		Jun-05		21.86%		33.72%		11.16%		17.72%

																																						Sep-05		17.80%		52.01%		8.69%		30.34%

																																2005		2006E		2007E		2008E

																												PEG Ratio				0.66		0.47		0.68		0.24

																												Pyramid Saimira

																												Income Statement(Rs. Crs.)		FY06E		FY07E

																												Revenue from Ticket sales		34.2		138.75

																												Cost:

																												1.Lease cost		5		17

																												2.Power,Salary,Maintenance and other Miscellaneous Exp.		8.8		28.56

																												Total Cost		13.5		45.56

																												PBIDTA		20.7		93.19

																												Depreciation		3.65		11.9

																												PBT		17.05		81.29

																												Tax		5.15		24.55

																												EPS		2.24		10.67

																												Opto Circuits

																														Rs. Lakhs.

																												USA		4670

																												Singapore		2741

																												Germany		250

																												Turkey		26.44

																												England		44.14

																												Netherlands		7.97

																												Spain		19.22

																												South Africa		0.77

																												UAE		1.22

																												Dubai		0.54

																												Israel		3.96

																												Domestic		149.3

																														25% Growth						50% Growth						75% Growth

																												Revenue(Rs. Crs)		286						411						560

																												PAT Margin(%)		13		14		15		13		14		15		13		14		15

																												Net Profit		37.18		40.04		42.9		53.43		57.54		61.65		72.8		78.4		84

																												EPS		12.07		13.00		13.93		17.35		18.68		20.02		23.64		25.45		27.27

																														2003		2004		2005

																												Rajesh Exports		70.3		27.3		12.7

																												Titan Ind.		45.4		43.4		40.4

																												Goldiam Int.		10.5		9.49		7.3

																												Vaibhav Gems		49.5		35.8		23.1

																														Rajesh Exports PAT		Titan Ind. PAT		Goldiam Int. PAT		Vaibhav Gems PAT		1117		3767.5		177.3		415.9

																												2003		7.38		6.2		14.7		5.85

																												2004		27.3		11.2		18.7		9.55

																												2005		43		24.9		24.2		15.1
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19.6

8.1

1.2
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						PRICE		M.CAP		SALES		PAT		EPS		DPS		PE		EBDIT		P/BV		ROCE		RONW		BV		Market cap/Sales

						(RS.)		(Rs cr.)		Crs.		Crs.				(%)				(%)				(%)		(%)

		GACL				104.75		603.11		1071.63		63.15		13.6		7.5		9.66		23.08		1.26		14.86		18.01		83.36		0.563

		Bihar caustic				57.55		101.09		107.84		8.63		3.63		5		11.92		35.21		2.21		22.31		19.3		26.08		0.937

		Kanoria chem.				95.75		124.39		345.39		12.71		6.37		25*		6.28		15.29		1.18		14.37		11.08		80.95		0.360

		Chemfab alkali				128.75		36.66		83.88		3.27		8.96		25		11.79		18.24		2.99		25.61		23.7		43		0.437

		Sree Rayalseema alkali				13.34		40.37		308.36		0.43		0.11		0		93.88		16.61		0.43		6.34		0.36		31.1		0.131

		BOC				54.5		254.73		347.17		29.29		5.84		10		8.89		15.12		1.20		9.9		6.23		45.5		0.734

		Gujarat Fluorochem				283.95		231.31		156.98		51.61		44.18		30		4.52		30.39		0.93		12.37		10.94		306.57		1.473

		Excel crop care				187		169.55		290.07		10.38		9.12		50		18.59		10.45		3.49		17.76		19.75		53.53		0.585

		Rallis				226.25		207.37		489.2		25.55		21.33		0		8.12		18.2		7.78		-1.34		-61.2		29.08		0.424

		Hikal				377		582.84		155.68		27.72		17.75		50		21.78		24.93		6.89		18.65		38.05		54.69		3.744

		Monsanto				1998.8		1623.46		336.9		69.3		77.73		200		24.2		26.69		5.26		27.74		22.87		380		4.819

		Syngenta				473		1285.55		412.96		55.3*		17.1*		40*		23.6		18.63*		4.90		25.35*		19.49*		96.61		3.113

		Savita chemicals				162		127.55		396.33		28.17		31.2		75		4.67		9.49		1.08		26.87		23.3		150		0.322

		Ciba specialty chemicals				102.45		267.53		454.44		14.78		10.62		40		18.97		8.29		0.81		10.96		9.09		125.75		0.589

		Clariant				274.35		294.97		316.55		20.85		16.07		110		15.39		10.88		3.38		31.39		22.24		81.11		0.932

		Color chem				266		306.98		384.64		33.57		28.04		60		9.4		6.01		1.88		7.14		15.68		141.3		0.798

		Deepak Nitrite				78.85		46.14		281.25		8.13		13.74		30		5.84		9.67		0.63		11.02		6.51		125.25		0.164

		Gulf oil Corp.				116.45		139.39		372.04		22.91		15.75		60		6.38		5.7		1.28		7.59		3.37		91.01		0.375

		Tide water oil				1130		89.61		187.27		7.67		86.9		100		11.85		5.98		1.17		12.48		9.48		968.82		0.479

		Pidilite				335		763.01		651.99		61.4		23.3		80		12.97		15.98		2.73		28.12		21.14		122.7		1.170

		Atul				61.75		177.28		576.46		2.26		0.57		15		104.9		9.34		0.66		5.71		0.81		93.57		0.308

		Sudarshan chemicals				127.5		77.99		315.81		9.56		13.44		30		8.39		9.46		1.07		12.89		12.16		118.86		0.247

		Asian Paints				292		2794.63		18434.78		147.58		14.3		85		20.38		13.65		5.27		40.57		29.28		55.41		0.152

		Berger Paints				32.55		620.82		670.61		44.03		15.55		65		15.03		10.19		0.47		30.19		25.02		69.99		0.926

		Shalimar				53.5		20.14		115.68		1.49		4.93		26.67		14.39		3.72		0.93		8.24		9.2		57.81		0.174

		Goodlass Nerolac				336.5		886.51		810.45		57.96		36.28		125		15.97		12.12		1.9432894433		28.39		23.49		173.16		1.094

		BASF				176.25		467.11		581.93		34.08		11.32		60		14.64		12.68		2.12		19.12		14.99		83.31		0.803

		India Glycol				29.85		389.2		422.61		57.21		20.2		25		6.91		26.64		0.48		27.47		38.47		62.19		0.921

		Company				Date of Recommendation		Date of Recommendation		Recommended Price		Q1FY06 PAT(Apr-June)		Q2FY06 PAT(Jul-Sept)		Q2FY05 PAT(Jul-Sept)		Growth(%)		Target Price

		Easun Reyrolle				23/06/05				150		2.32		3.53		0.96		267.7083333333		287

		Andhra Sugars				25/07/05				149		14.19		17.1		7.5		128		300

		Mawana Sugar				1/8/05				94		17.7		7.99		0.16		4893.75		135

		Hindustan Oil Exploration				25/8/05				172		7.21		10.41		14.17		-26.534932957		300

		Surya lakshmi Cotton(* cum bonus price)				29/08/05				461.95*		8.73		11.45		2.91		293.470790378		743

		Murudeswar Ceramics				2/9/05				127.75		5.48		5.77		3.42		68.7134502924		182

		Genus Overseas				23/08/05				117		2.1		5.09		1.34		279.8507462687		266

		Astra Microwave(*ex bonus & split)				21/09/05				2714		11.86		12.5		1.17		968.3760683761		560*

				FY03		FY04				FY05		FY06E		FY07E		FY08E

		Control Cables		27.28		45.37				62.3		68.4		90		92

		Exports		0		3.63				7.88		14.8		18		27

		Parts of cable		0		0.19				0.26		0.3		0.36		0.4

		Parts of speedometer		0.08		0.12		0		0.12		0.15		0.16		0.19

		Speedometer		8.55		10.6				8.02		8.5		8.9		9.8

		Speedo cables		9.24		9.4				13.45		20.18		29.2		40.8

		Revenue		45.15		69.31		0		92.03		112.33		146.62		170.19
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				Tube Investments		Gandhi Spl. Tubes		Average																		FY03		FY04		FY05E

		PE		10.1		5.7		7.90						Cash Flow(in Rs. Cr.)		FY03		FY04		FY05E		FY06E		Gross Sales		262.4		294.02		400

		EV/EBIDTA		6.77		2.01		4.39						EBIT(1-t)		84.85		91.88		110.9		123.75		Net Sales		236.06		267.18		363.2

		Market cap/sales		0.69		0.84		0.77						Depreciation		28.17		29.6		37.81		39		Other Income		2.117		2.1		3.8

		Price/Book value		2.07		1.5		1.79						Gross cash Flow		113.02		121.48		148.71		162.75		Total Income		238.177		269.28		367

				Industry Average		FY'08E EPS		FY'08E EBIDTA		Weightage		Weighted avg. Price per share		Less inc. in										EBDITA		27.18		33.99		47.22

		PE		22.00		22.5		--		0.7		0.00		a) Net Fixed assets		-17.14		11.05		25.34				OPM (%)		11.51		12.72		13

		EV/EBIDTA		17.00		---		76.8		0.2		0.00		b) Investment		77.42		29.62		61				Interest		12.33		10.16		7.78

		Market cap/sales		12.00		--		--		0.1		0.00		c) Working capital		-12.88		-15.5		39				EBDT		14.85		23.83		39.44

		Price per share(Rs.)										0.00												PBT		8.36		17.05		33.76

														Free Cash Flow		0.00		0.00		0.00		0.00		TAX (Incl. Def)		2.42		5.72		12.32

																								PAT		5.94		11.33		21.44

																								NPM (%)		2.52		4.24		5.9

												Crop Name:TOTAL FOODGRAINS												EPS		5.4		10.3		19.5

												AREA in million hectares,production in million tonnes								Crop Name:TOTAL PULSES

												  Year		  Area		  Productivity

		.Balance Sheet										1996-1997		123.6		1614				  Year				  Area		  Production		  Productivity

		Sources Of Fund				FY03		FY04		FY06E		1997-1998		123.8		1552				1996-1997				22.4		14.2		635

		Equity Share Capital				9.34		9.34		9.34		1998-1999		125.17		1627				1997-1998				22.8		13		567

		Reserves & Surplus				143.7		162.18		209		1999-2000		123.1		1704				1998-1999				23.5		14.91		634

		Shareholder Equity				153.04		171.52		218.34		2000-2001		121.05		1626				1999-2000				21.12		13.42		635

		Debt				65.77		40.4		40.4		2001-2002		121.91		1739				2000-2001				20.35		11.08		544

		Total Liabilities				218.81		211.92		258.74										2001-2002				21.66		13.19		609

		Application Of Funds										Crop Name:NINE OILSEEDS

		Gross Fixed Assets				216.36		213.9		250

		Less: Depreciation				123.74		125.65		158		  Year		  Area		  Productivity		  Year		Pesticide				  Area in '000 hectares		  Production		  Year		pesticide in grams/kg of food grain

		ADD: Capital WIP				1.86		1.51		30		1996-1997		26.3		926		1996-1997		61,260    				123600		199.44		1996-1997		307

		Net Fixed Asset				94.48		89.76		122		1997-1998		26.1		816		1997-1998		56114				123800		192.46		1997-1998		292

		Investments				50.2		45.23		45		1998-1999		26.23		944		1998-1999		52239				125170		203.61		1998-1999		256

		Cash & Cash Equivalents				8.36		11.01		68		1999-2000		24.28		853		1999-2000		49157				123100		209.8		1999-2000		234

		Current Assets				196.58		215.33		260		2000-2001		22.77		810		2000-2001		46195				121050		196.81		2000-2001		235

		Less: Current Liabilities				122.45		138.4		167.46		2001-2002		22.78		913		2001-2002		43584				121910		212.03		2001-2002		206

		Net Current Asset				74.13		76.93		92.54

		Misc. Expenditure				0		0		0

		Total Asset				218.81		211.92		259.54

																Petron

																												Landed cost (Rs/Tonne)

				Treasury Operations												PAT/SALES												Pre budget		Post budget

				Revenue		G(%)		PBDT		G(%)		PBDT		G(%)		Jun-04		Jun-05										24061		22979

		J & K Bank		178.35		-15.7		15.6		11.9		52.13		29.87		5.41		5.9

																FY07E		FY08E		FY09E

				Gross NPA Assets(Rs. Cr.)		Net NPA Assets(Rs. Cr.)		Gross NPA(%)						Net sales		90		190		250

		J & K Bank		317		279.27		1.29						other income		1		2		2

														Total income		91		192		252

														EBIDTA		36		76.8		100.8

														OPM(%)		40		40		40

														Interest		3.7		5.1		5

														EBDT		32.3		71.7		95.8

														Depreciation		9		8.1		8

														PBT		23.3		63.6		87.8

														Tax		6.99		19.08		26.34

														PAT		16.31		44.52		61.46

														NPM(%)		17.92		23.19		24.39

														EPS*		8.24		22.48		31.04

		Y/E March,2005		Business per employee   (Rs. Crs.)		Int. Income/working Funds(%)		No.of Branches		Net NPA/Net Advances(%)

		State Bank Of India		2.43		7.7		9156		2.65

		ICICI Bank		8.8		6.94				1.65

		HDFC Bank		8.06		6.85		467		0.24

		Punjab National Bank		2.77		7.04		4043		0.2

		Canara Bank		3.51		7.28				1.88

		Bank of Baroda		3.1		6.86				1.45

		Oriental Bank of Commerce		5.15		7.4		1130		1.29

		UTI Bank		8.95		6.94		256		1.39

		Bank of India		3.2		6.71				2.77

		Jammu & Kashmir Bank		4.35		7.64		500		1.41

		Allahabad Bank		2.82		7.83		1951		1.28

		VCK Capital				VCK Shares & Stock Broking

		Assets		Rs. Crs.		Assets		Rs. Crs

		Fixed Assets		1		Fixed Assets		7

		Investments		2.33		Investments		0.56

		Current Assets		3.01		Current Assets		11.91

				6.34				19.47

		Less:				Less:

		Creditors & debt		1.11		Current Liabilities		5.27

		Current Liabilities		0.1		Debt		4.3

		Accumulated Losses		2.81		Accumulated Loss		0

		Net Asset Value		2.32		Net Asset Value		9.9





Sheet2

				2000-01		2001-02		2003-04								2005-07(P)		2007-12(P)

		Power Generation (in million Kwh)		498500		515300		558100								814100		1454000										2000-01		2001-02		2002-03		2003-04

		Generation capacity(MW)		97362		100643		112058								152058		252058								Power Generation capacity(MW)		97362		100643		104296		112058		152058		252058						Engineers		75

		Transformer oil(KL)		46734		48309		52321								76321		136321								Transformer oil(KL)		38750		46099		50182		72369										Support Services		70

																																		0.9885313682										Workmen		180

		Industry																																										Other Professionals		30

		Automobile		30%																								0.3979992194		0.4580447721		0.4811498044		0.6458173446

		Engineering		20%

		Fabrication		10%																						Bonded Abrasive		45%

		Construction		8%																						Coated Abrasive		30%

																																												FII		9

		Steel		8%																						Ceramics		8%																Body corporates		10

		Others		24%																						Electrominerals		8%																Promoters		56

																										Refractories		9%																Public		25

																		(Rs. Crs.)		2003		2004		2005

				1998-99		1999-00		2001-02								2002-03		Revenue		66.46		83		79.23

		Food grains		51.2		49.9		48.2								44.4		EBIDTA		12.73		9.87		7.94

		cereals		38		38.6		37.1								34		EBIDTA Margin		19.15		11.89		10.02

		pulses		13.2		11.3		11.1								10.4		ROCE		38		20.67		8.6

		Rice		4.3		4.2		4.3								3.2

		Gram		8.5		6.1		6.4								5.7

		Potato		1.3		1.3		1.2								1.3

		Total area		116.5		111.4		108.3								99

																																								2003		2004		2005		2006E

																																						Sales		36.8		40.65		51.24		66.6

																																						Expenditure		34.06		36.36		44.59		56.6

																																						Exp. As % of sales		92.6		89.4		87.0		85.0

																				2000-01		2001-02		2002-03		2003-04

																		Kirloskar Oil Engines		1.56		3.85		2.59		7.84

																		Cummins Ind.		10.8		12.11		12.18		19.63

		Market cap/sales																Wartsila Ind.		11.88		11.32		7.76		9.42

				2003		2004		2005										Hind. Powerplus		5.74		8.99		16		11.73														Revenue(Rs. Cr.)		PBIT (Rs. Cr.)		PBIT/Sales(%)

		Easun Reyrolle		0.22		0.35		0.98																														Jun-04		0.45		0.15		33.30%

		Havell's India		0.23		0.31		2.14												2002-03		2003-04		2004-05E														Sep-04		0.47		0.15		31.91%

		Indo Asian Fuse		0.06		0.14		1.13										K sera sera		30		12		20.4														Dec-04		0.27		-0.69		-255.00%

		Alstom		0.18		0.22		1.05										Pritish Nandy		6.38		9.88		6.4														Jun-05		2.01		0.68		33.80%

																		Mukta Arts		8.89		11.82		11.2				Income Statement (Rs. cr.)										Sep-05		3.36		1.97		58.63%

		EV/EBIDTA																												Q12006E		FY2006E

				2003		2004		2005																				Net Sales		85		410

		Easun Reyrolle		3.5		4.2		8.1																				Expenditure		75		365

		Havell's India		5.4		4.9		5.4								2002		2003		2004		2005E						PBIDT		10		45

		Indo Asian Fuse		4.1		5.5		8.1				Tube Investments		sales		988		1087		1157		1500						Interest		4		15

		Alstom		3.3		4		16.1				Atlas Cycle		sales		372		345		400		417						PBDT		6		30

																2002		2003		2004		2005E						Depreciation		2		7.5

												Tube Investments		PBT		55		62		105		115						PBT		4		22.5

												Atlas Cycle		PBT		10.32		6.36		3.33		3.6						Tax		1.35		7.5

																												PAT		2.75		15

																												EPS		2.8		15.4

																														Remson Ind. OPM(%)		Suprajit Engg. OPM(%)		Suprajit Engg.   OPM(%)		Remson Ind. NPM(%)				Atlas copco Operating profit margin(%)		Revathi operating profit margin(%)		Atlas copco Net profit margin(%)		Revathi Net profit margin(%)

																												2001		10.9		21.5		7.5		3.2		Jun-04		18.00%		33.99%		9.90%		22.68%

																												2002		6.65		19.6		8.1		1.2		Sep-04		0.20%		68.41%		-3.85%		43.78%

																												2003		8.86		18.47		9.1		2.3		Dec-04		18.00%		37.05%		6.11%		27.85%

																												2004		8.4		18.6		10.5		2.1		Mar-05		19.36%		32.64%		9.20%		17.57%

																												2005		5.15		17.3		9.15		0.34		Jun-05		21.86%		33.72%		11.16%		17.72%

																																						Sep-05		17.80%		52.01%		8.69%		30.34%

																																2005		2006E		2007E		2008E

																												PEG Ratio				0.66		0.47		0.68		0.24

																												Pyramid Saimira

				3.85		2.94		2.31																				Income Statement(Rs. Crs.)		FY06E		FY07E

				2003		2004		2005																				Revenue from Ticket sales		34.2		138.75

		Market cap		387.5		387.5		387.5																				Cost:

		sales		100.6		131.6		167.5																				1.Lease cost		5		17

				2003		2004		2005																				2.Power,Salary,Maintenance and other Miscellaneous Exp.		8.8		28.56

		Rajesh Exports		2.15		0.16		0.12																				Total Cost		13.5		45.56

		Titan Ind.		4.3		3.59		3																				PBIDTA		20.7		93.19

		Goldiam Int.		1.29		0.99		0.98																				Depreciation		3.65		11.9

		Vaibhav Gems		3.85		2.94		2.3																				PBT		17.05		81.29

																												Tax		5.15		24.55

																												EPS		2.24		10.67

																												Opto Circuits

																														Rs. Lakhs.

																												USA		4670

																												Singapore		2741

																												Germany		250

																												Turkey		26.44

																												England		44.14

																												Netherlands		7.97

																												Spain		19.22

																												South Africa		0.77

																												UAE		1.22

																												Dubai		0.54

																												Israel		3.96

																												Domestic		149.3

																														25% Growth						50% Growth						75% Growth

																												Revenue(Rs. Crs)		286						411						560

																												PAT Margin(%)		13		14		15		13		14		15		13		14		15

																												Net Profit		37.18		40.04		42.9		53.43		57.54		61.65		72.8		78.4		84

																												EPS		12.07		13.00		13.93		17.35		18.68		20.02		23.64		25.45		27.27

																														2003		2004		2005

																												Rajesh Exports		70.3		27.3		12.7

																												Titan Ind.		45.4		43.4		40.4

																												Goldiam Int.		10.5		9.49		7.3

																												Vaibhav Gems		49.5		35.8		23.1

																														Rajesh Exports PAT		Titan Ind. PAT		Goldiam Int. PAT		Vaibhav Gems PAT		1117		3767.5		177.3		415.9

																												2003		7.38		6.2		14.7		5.85

																												2004		27.3		11.2		18.7		9.55

																												2005		43		24.9		24.2		15.1
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						PRICE		M.CAP		SALES		PAT		EPS		DPS		PE		EBDIT		P/BV		ROCE		RONW		BV		Market cap/Sales

						(RS.)		(Rs cr.)		Crs.		Crs.				(%)				(%)				(%)		(%)

		GACL				104.75		603.11		1071.63		63.15		13.6		7.5		9.66		23.08		1.26		14.86		18.01		83.36		0.563

		Bihar caustic				57.55		101.09		107.84		8.63		3.63		5		11.92		35.21		2.21		22.31		19.3		26.08		0.937

		Kanoria chem.				95.75		124.39		345.39		12.71		6.37		25*		6.28		15.29		1.18		14.37		11.08		80.95		0.360

		Chemfab alkali				128.75		36.66		83.88		3.27		8.96		25		11.79		18.24		2.99		25.61		23.7		43		0.437

		Sree Rayalseema alkali				13.34		40.37		308.36		0.43		0.11		0		93.88		16.61		0.43		6.34		0.36		31.1		0.131

		BOC				54.5		254.73		347.17		29.29		5.84		10		8.89		15.12		1.20		9.9		6.23		45.5		0.734

		Gujarat Fluorochem				283.95		231.31		156.98		51.61		44.18		30		4.52		30.39		0.93		12.37		10.94		306.57		1.473

		Excel crop care				187		169.55		290.07		10.38		9.12		50		18.59		10.45		3.49		17.76		19.75		53.53		0.585

		Rallis				226.25		207.37		489.2		25.55		21.33		0		8.12		18.2		7.78		-1.34		-61.2		29.08		0.424

		Hikal				377		582.84		155.68		27.72		17.75		50		21.78		24.93		6.89		18.65		38.05		54.69		3.744

		Monsanto				1998.8		1623.46		336.9		69.3		77.73		200		24.2		26.69		5.26		27.74		22.87		380		4.819

		Syngenta				473		1285.55		412.96		55.3*		17.1*		40*		23.6		18.63*		4.90		25.35*		19.49*		96.61		3.113

		Savita chemicals				162		127.55		396.33		28.17		31.2		75		4.67		9.49		1.08		26.87		23.3		150		0.322

		Ciba specialty chemicals				102.45		267.53		454.44		14.78		10.62		40		18.97		8.29		0.81		10.96		9.09		125.75		0.589

		Clariant				274.35		294.97		316.55		20.85		16.07		110		15.39		10.88		3.38		31.39		22.24		81.11		0.932

		Color chem				266		306.98		384.64		33.57		28.04		60		9.4		6.01		1.88		7.14		15.68		141.3		0.798

		Deepak Nitrite				78.85		46.14		281.25		8.13		13.74		30		5.84		9.67		0.63		11.02		6.51		125.25		0.164

		Gulf oil Corp.				116.45		139.39		372.04		22.91		15.75		60		6.38		5.7		1.28		7.59		3.37		91.01		0.375

		Tide water oil				1130		89.61		187.27		7.67		86.9		100		11.85		5.98		1.17		12.48		9.48		968.82		0.479

		Pidilite				335		763.01		651.99		61.4		23.3		80		12.97		15.98		2.73		28.12		21.14		122.7		1.170

		Atul				61.75		177.28		576.46		2.26		0.57		15		104.9		9.34		0.66		5.71		0.81		93.57		0.308

		Sudarshan chemicals				127.5		77.99		315.81		9.56		13.44		30		8.39		9.46		1.07		12.89		12.16		118.86		0.247

		Asian Paints				292		2794.63		18434.78		147.58		14.3		85		20.38		13.65		5.27		40.57		29.28		55.41		0.152

		Berger Paints				32.55		620.82		670.61		44.03		15.55		65		15.03		10.19		0.47		30.19		25.02		69.99		0.926

		Shalimar				53.5		20.14		115.68		1.49		4.93		26.67		14.39		3.72		0.93		8.24		9.2		57.81		0.174

		Goodlass Nerolac				336.5		886.51		810.45		57.96		36.28		125		15.97		12.12		1.9432894433		28.39		23.49		173.16		1.094

		BASF				176.25		467.11		581.93		34.08		11.32		60		14.64		12.68		2.12		19.12		14.99		83.31		0.803

		India Glycol				29.85		389.2		422.61		57.21		20.2		25		6.91		26.64		0.48		27.47		38.47		62.19		0.921

		Company				Date of Recommendation		Date of Recommendation		Recommended Price		Q1FY06 PAT(Apr-June)		Q2FY06 PAT(Jul-Sept)		Q2FY05 PAT(Jul-Sept)		Growth(%)		Target Price

		Easun Reyrolle				23/06/05				150		2.32		3.53		0.96		267.7083333333		287

		Andhra Sugars				25/07/05				149		14.19		17.1		7.5		128		300

		Mawana Sugar				1/8/05				94		17.7		7.99		0.16		4893.75		135

		Hindustan Oil Exploration				25/8/05				172		7.21		10.41		14.17		-26.534932957		300

		Surya lakshmi Cotton(* cum bonus price)				29/08/05				461.95*		8.73		11.45		2.91		293.470790378		743

		Murudeswar Ceramics				2/9/05				127.75		5.48		5.77		3.42		68.7134502924		182

		Genus Overseas				23/08/05				117		2.1		5.09		1.34		279.8507462687		266

		Astra Microwave(*ex bonus & split)				21/09/05				2714		11.86		12.5		1.17		968.3760683761		560*

				FY03		FY04				FY05		FY06E		FY07E		FY08E

		Control Cables		27.28		45.37				62.3		68.4		90		92

		Exports		0		3.63				7.88		14.8		18		27

		Parts of cable		0		0.19				0.26		0.3		0.36		0.4

		Parts of speedometer		0.08		0.12		0		0.12		0.15		0.16		0.19

		Speedometer		8.55		10.6				8.02		8.5		8.9		9.8

		Speedo cables		9.24		9.4				13.45		20.18		29.2		40.8

		Revenue		45.15		69.31		0		92.03		112.33		146.62		170.19
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				Tube Investments		Gandhi Spl. Tubes		Average																		FY03		FY04		FY05E

		PE		10.1		5.7		7.90						Cash Flow(in Rs. Cr.)		FY03		FY04		FY05E		FY06E		Gross Sales		262.4		294.02		400

		EV/EBIDTA		6.77		2.01		4.39						EBIT(1-t)		84.85		91.88		110.9		123.75		Net Sales		236.06		267.18		363.2

		Market cap/sales		0.69		0.84		0.77						Depreciation		28.17		29.6		37.81		39		Other Income		2.117		2.1		3.8

		Price/Book value		2.07		1.5		1.79						Gross cash Flow		113.02		121.48		148.71		162.75		Total Income		238.177		269.28		367

				Industry Average		FY'08E EPS		FY'08E EBIDTA		Weightage		Weighted avg. Price per share		Less inc. in										EBDITA		27.18		33.99		47.22

		PE		22.00		22.5		--		0.7		0.00		a) Net Fixed assets		-17.14		11.05		25.34				OPM (%)		11.51		12.72		13

		EV/EBIDTA		17.00		---		76.8		0.2		0.00		b) Investment		77.42		29.62		61				Interest		12.33		10.16		7.78

		Market cap/sales		12.00		--		--		0.1		0.00		c) Working capital		-12.88		-15.5		39				EBDT		14.85		23.83		39.44

		Price per share(Rs.)										0.00												PBT		8.36		17.05		33.76

														Free Cash Flow		0.00		0.00		0.00		0.00		TAX (Incl. Def)		2.42		5.72		12.32

																								PAT		5.94		11.33		21.44

																								NPM (%)		2.52		4.24		5.9

												Crop Name:TOTAL FOODGRAINS												EPS		5.4		10.3		19.5

												AREA in million hectares,production in million tonnes								Crop Name:TOTAL PULSES

												  Year		  Area		  Productivity

		.Balance Sheet										1996-1997		123.6		1614				  Year				  Area		  Production		  Productivity

		Sources Of Fund				FY03		FY04		FY06E		1997-1998		123.8		1552				1996-1997				22.4		14.2		635

		Equity Share Capital				9.34		9.34		9.34		1998-1999		125.17		1627				1997-1998				22.8		13		567

		Reserves & Surplus				143.7		162.18		209		1999-2000		123.1		1704				1998-1999				23.5		14.91		634

		Shareholder Equity				153.04		171.52		218.34		2000-2001		121.05		1626				1999-2000				21.12		13.42		635

		Debt				65.77		40.4		40.4		2001-2002		121.91		1739				2000-2001				20.35		11.08		544

		Total Liabilities				218.81		211.92		258.74										2001-2002				21.66		13.19		609

		Application Of Funds										Crop Name:NINE OILSEEDS

		Gross Fixed Assets				216.36		213.9		250

		Less: Depreciation				123.74		125.65		158		  Year		  Area		  Productivity		  Year		Pesticide				  Area in '000 hectares		  Production		  Year		pesticide in grams/kg of food grain

		ADD: Capital WIP				1.86		1.51		30		1996-1997		26.3		926		1996-1997		61,260    				123600		199.44		1996-1997		307

		Net Fixed Asset				94.48		89.76		122		1997-1998		26.1		816		1997-1998		56114				123800		192.46		1997-1998		292

		Investments				50.2		45.23		45		1998-1999		26.23		944		1998-1999		52239				125170		203.61		1998-1999		256

		Cash & Cash Equivalents				8.36		11.01		68		1999-2000		24.28		853		1999-2000		49157				123100		209.8		1999-2000		234

		Current Assets				196.58		215.33		260		2000-2001		22.77		810		2000-2001		46195				121050		196.81		2000-2001		235

		Less: Current Liabilities				122.45		138.4		167.46		2001-2002		22.78		913		2001-2002		43584				121910		212.03		2001-2002		206

		Net Current Asset				74.13		76.93		92.54

		Misc. Expenditure				0		0		0

		Total Asset				218.81		211.92		259.54

																Petron

																												Landed cost (Rs/Tonne)

				Treasury Operations												PAT/SALES												Pre budget		Post budget

				Revenue		G(%)		PBDT		G(%)		PBDT		G(%)		Jun-04		Jun-05										24061		22979

		J & K Bank		178.35		-15.7		15.6		11.9		52.13		29.87		5.41		5.9

																FY07E		FY08E		FY09E

				Gross NPA Assets(Rs. Cr.)		Net NPA Assets(Rs. Cr.)		Gross NPA(%)						Net sales		90		190		250

		J & K Bank		317		279.27		1.29						other income		1		2		2

														Total income		91		192		252

														EBIDTA		36		76.8		100.8

														OPM(%)		40		40		40

														Interest		3.7		5.1		5

														EBDT		32.3		71.7		95.8

														Depreciation		9		8.1		8

														PBT		23.3		63.6		87.8

														Tax		6.99		19.08		26.34

														PAT		16.31		44.52		61.46

														NPM(%)		17.92		23.19		24.39

														EPS*		8.24		22.48		31.04

		Y/E March,2005		Business per employee   (Rs. Crs.)		Int. Income/working Funds(%)		No.of Branches		Net NPA/Net Advances(%)

		State Bank Of India		2.43		7.7		9156		2.65

		ICICI Bank		8.8		6.94				1.65

		HDFC Bank		8.06		6.85		467		0.24

		Punjab National Bank		2.77		7.04		4043		0.2

		Canara Bank		3.51		7.28				1.88

		Bank of Baroda		3.1		6.86				1.45

		Oriental Bank of Commerce		5.15		7.4		1130		1.29

		UTI Bank		8.95		6.94		256		1.39

		Bank of India		3.2		6.71				2.77

		Jammu & Kashmir Bank		4.35		7.64		500		1.41

		Allahabad Bank		2.82		7.83		1951		1.28

		VCK Capital				VCK Shares & Stock Broking

		Assets		Rs. Crs.		Assets		Rs. Crs

		Fixed Assets		1		Fixed Assets		7

		Investments		2.33		Investments		0.56

		Current Assets		3.01		Current Assets		11.91

				6.34				19.47

		Less:				Less:

		Creditors & debt		1.11		Current Liabilities		5.27

		Current Liabilities		0.1		Debt		4.3

		Accumulated Losses		2.81		Accumulated Loss		0

		Net Asset Value		2.32		Net Asset Value		9.9





Sheet2

				2000-01		2001-02		2003-04								2005-07(P)		2007-12(P)

		Power Generation (in million Kwh)		498500		515300		558100								814100		1454000										2000-01		2001-02		2002-03		2003-04

		Generation capacity(MW)		97362		100643		112058								152058		252058								Power Generation capacity(MW)		97362		100643		104296		112058		152058		252058						Engineers		75

		Transformer oil(KL)		46734		48309		52321								76321		136321								Transformer oil(KL)		38750		46099		50182		72369										Support Services		70

																																		0.9885313682										Workmen		180

		Industry																																										Other Professionals		30

		Automobile		30%																								0.3979992194		0.4580447721		0.4811498044		0.6458173446

		Engineering		20%

		Fabrication		10%																						Bonded Abrasive		45%

		Construction		8%																						Coated Abrasive		30%

																																												FII		9

		Steel		8%																						Ceramics		8%																Body corporates		10

		Others		24%																						Electrominerals		8%																Promoters		56

																										Refractories		9%																Public		25

																		(Rs. Crs.)		2003		2004		2005

				1998-99		1999-00		2001-02								2002-03		Revenue		66.46		83		79.23

		Food grains		51.2		49.9		48.2								44.4		EBIDTA		12.73		9.87		7.94

		cereals		38		38.6		37.1								34		EBIDTA Margin		19.15		11.89		10.02

		pulses		13.2		11.3		11.1								10.4		ROCE		38		20.67		8.6

		Rice		4.3		4.2		4.3								3.2

		Gram		8.5		6.1		6.4								5.7

		Potato		1.3		1.3		1.2								1.3

		Total area		116.5		111.4		108.3								99

																																								2003		2004		2005		2006E

																																						Sales		36.8		40.65		51.24		66.6

																																						Expenditure		34.06		36.36		44.59		56.6

																																						Exp. As % of sales		92.6		89.4		87.0		85.0

																				2000-01		2001-02		2002-03		2003-04

																		Kirloskar Oil Engines		1.56		3.85		2.59		7.84

																		Cummins Ind.		10.8		12.11		12.18		19.63

		Market cap/sales																Wartsila Ind.		11.88		11.32		7.76		9.42

				2003		2004		2005										Hind. Powerplus		5.74		8.99		16		11.73														Revenue(Rs. Cr.)		PBIT (Rs. Cr.)		PBIT/Sales(%)

		Easun Reyrolle		0.22		0.35		0.98																														Jun-04		0.45		0.15		33.30%

		Havell's India		0.23		0.31		2.14												2002-03		2003-04		2004-05E														Sep-04		0.47		0.15		31.91%

		Indo Asian Fuse		0.06		0.14		1.13										K sera sera		30		12		20.4														Dec-04		0.27		-0.69		-255.00%

		Alstom		0.18		0.22		1.05										Pritish Nandy		6.38		9.88		6.4														Jun-05		2.01		0.68		33.80%

																		Mukta Arts		8.89		11.82		11.2				Income Statement (Rs. cr.)										Sep-05		3.36		1.97		58.63%

		EV/EBIDTA																												Q12006E		FY2006E

				2003		2004		2005																				Net Sales		85		410

		Easun Reyrolle		3.5		4.2		8.1																				Expenditure		75		365

		Havell's India		5.4		4.9		5.4								2002		2003		2004		2005E						PBIDT		10		45

		Indo Asian Fuse		4.1		5.5		8.1				Tube Investments		sales		988		1087		1157		1500						Interest		4		15

		Alstom		3.3		4		16.1				Atlas Cycle		sales		372		345		400		417						PBDT		6		30

																2002		2003		2004		2005E						Depreciation		2		7.5

												Tube Investments		PBT		55		62		105		115						PBT		4		22.5

												Atlas Cycle		PBT		10.32		6.36		3.33		3.6						Tax		1.35		7.5

																												PAT		2.75		15

																												EPS		2.8		15.4

																														Remson Ind. OPM(%)		Suprajit Engg. OPM(%)		Suprajit Engg.   OPM(%)		Remson Ind. NPM(%)				Atlas copco Operating profit margin(%)		Revathi operating profit margin(%)		Atlas copco Net profit margin(%)		Revathi Net profit margin(%)

																												2001		10.9		21.5		7.5		3.2		Jun-04		18.00%		33.99%		9.90%		22.68%

																												2002		6.65		19.6		8.1		1.2		Sep-04		0.20%		68.41%		-3.85%		43.78%

																												2003		8.86		18.47		9.1		2.3		Dec-04		18.00%		37.05%		6.11%		27.85%

																												2004		8.4		18.6		10.5		2.1		Mar-05		19.36%		32.64%		9.20%		17.57%

																												2005		5.15		17.3		9.15		0.34		Jun-05		21.86%		33.72%		11.16%		17.72%

																																						Sep-05		17.80%		52.01%		8.69%		30.34%

																																2005		2006E		2007E		2008E

																												PEG Ratio				0.66		0.47		0.68		0.24

																												Pyramid Saimira

																												Income Statement(Rs. Crs.)		FY06E		FY07E

																												Revenue from Ticket sales		34.2		138.75

																												Cost:

																												1.Lease cost		5		17

																												2.Power,Salary,Maintenance and other Miscellaneous Exp.		8.8		28.56

																												Total Cost		13.5		45.56

																												PBIDTA		20.7		93.19

																												Depreciation		3.65		11.9

																												PBT		17.05		81.29

																												Tax		5.15		24.55

																												EPS		2.24		10.67

																												Opto Circuits

																														Rs. Lakhs.

																												USA		4670

																												Singapore		2741

																												Germany		250

																												Turkey		26.44

																												England		44.14

																												Netherlands		7.97

																												Spain		19.22

																												South Africa		0.77

																												UAE		1.22

																												Dubai		0.54

																												Israel		3.96

																												Domestic		149.3

																														25% Growth						50% Growth						75% Growth

																												Revenue(Rs. Crs)		286						411						560

																												PAT Margin(%)		13		14		15		13		14		15		13		14		15

																												Net Profit		37.18		40.04		42.9		53.43		57.54		61.65		72.8		78.4		84

																												EPS		12.07		13.00		13.93		17.35		18.68		20.02		23.64		25.45		27.27

																														2003		2004		2005

																														Rajesh Exports PAT		Titan Ind. PAT		Goldiam Int. PAT		Vaibhav Gems PAT

																												2003		7.38		6.2		14.7		5.85

																												2004		27.3		11.2		18.7		9.55

																												2005		43		24.9		24.2		15.1
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						PRICE		M.CAP		SALES		PAT		EPS		DPS		PE		EBDIT		P/BV		ROCE		RONW		BV		Market cap/Sales

						(RS.)		(Rs cr.)		Crs.		Crs.				(%)				(%)				(%)		(%)

		GACL				104.75		603.11		1071.63		63.15		13.6		7.5		9.66		23.08		1.26		14.86		18.01		83.36		0.563

		Bihar caustic				57.55		101.09		107.84		8.63		3.63		5		11.92		35.21		2.21		22.31		19.3		26.08		0.937

		Kanoria chem.				95.75		124.39		345.39		12.71		6.37		25*		6.28		15.29		1.18		14.37		11.08		80.95		0.360

		Chemfab alkali				128.75		36.66		83.88		3.27		8.96		25		11.79		18.24		2.99		25.61		23.7		43		0.437

		Sree Rayalseema alkali				13.34		40.37		308.36		0.43		0.11		0		93.88		16.61		0.43		6.34		0.36		31.1		0.131

		BOC				54.5		254.73		347.17		29.29		5.84		10		8.89		15.12		1.20		9.9		6.23		45.5		0.734

		Gujarat Fluorochem				283.95		231.31		156.98		51.61		44.18		30		4.52		30.39		0.93		12.37		10.94		306.57		1.473

		Excel crop care				187		169.55		290.07		10.38		9.12		50		18.59		10.45		3.49		17.76		19.75		53.53		0.585

		Rallis				226.25		207.37		489.2		25.55		21.33		0		8.12		18.2		7.78		-1.34		-61.2		29.08		0.424

		Hikal				377		582.84		155.68		27.72		17.75		50		21.78		24.93		6.89		18.65		38.05		54.69		3.744

		Monsanto				1998.8		1623.46		336.9		69.3		77.73		200		24.2		26.69		5.26		27.74		22.87		380		4.819

		Syngenta				473		1285.55		412.96		55.3*		17.1*		40*		23.6		18.63*		4.90		25.35*		19.49*		96.61		3.113

		Savita chemicals				162		127.55		396.33		28.17		31.2		75		4.67		9.49		1.08		26.87		23.3		150		0.322

		Ciba specialty chemicals				102.45		267.53		454.44		14.78		10.62		40		18.97		8.29		0.81		10.96		9.09		125.75		0.589

		Clariant				274.35		294.97		316.55		20.85		16.07		110		15.39		10.88		3.38		31.39		22.24		81.11		0.932

		Color chem				266		306.98		384.64		33.57		28.04		60		9.4		6.01		1.88		7.14		15.68		141.3		0.798

		Deepak Nitrite				78.85		46.14		281.25		8.13		13.74		30		5.84		9.67		0.63		11.02		6.51		125.25		0.164

		Gulf oil Corp.				116.45		139.39		372.04		22.91		15.75		60		6.38		5.7		1.28		7.59		3.37		91.01		0.375

		Tide water oil				1130		89.61		187.27		7.67		86.9		100		11.85		5.98		1.17		12.48		9.48		968.82		0.479

		Pidilite				335		763.01		651.99		61.4		23.3		80		12.97		15.98		2.73		28.12		21.14		122.7		1.170

		Atul				61.75		177.28		576.46		2.26		0.57		15		104.9		9.34		0.66		5.71		0.81		93.57		0.308

		Sudarshan chemicals				127.5		77.99		315.81		9.56		13.44		30		8.39		9.46		1.07		12.89		12.16		118.86		0.247

		Asian Paints				292		2794.63		18434.78		147.58		14.3		85		20.38		13.65		5.27		40.57		29.28		55.41		0.152

		Berger Paints				32.55		620.82		670.61		44.03		15.55		65		15.03		10.19		0.47		30.19		25.02		69.99		0.926

		Shalimar				53.5		20.14		115.68		1.49		4.93		26.67		14.39		3.72		0.93		8.24		9.2		57.81		0.174

		Goodlass Nerolac				336.5		886.51		810.45		57.96		36.28		125		15.97		12.12		1.9432894433		28.39		23.49		173.16		1.094

		BASF				176.25		467.11		581.93		34.08		11.32		60		14.64		12.68		2.12		19.12		14.99		83.31		0.803

		India Glycol				29.85		389.2		422.61		57.21		20.2		25		6.91		26.64		0.48		27.47		38.47		62.19		0.921

		Company				Date of Recommendation		Date of Recommendation		Recommended Price		Q1FY06 PAT(Apr-June)		Q2FY06 PAT(Jul-Sept)		Q2FY05 PAT(Jul-Sept)		Growth(%)		Target Price

		Easun Reyrolle				23/06/05				150		2.32		3.53		0.96		267.7083333333		287

		Andhra Sugars				25/07/05				149		14.19		17.1		7.5		128		300

		Mawana Sugar				1/8/05				94		17.7		7.99		0.16		4893.75		135

		Hindustan Oil Exploration				25/8/05				172		7.21		10.41		14.17		-26.534932957		300

		Surya lakshmi Cotton(* cum bonus price)				29/08/05				461.95*		8.73		11.45		2.91		293.470790378		743

		Murudeswar Ceramics				2/9/05				127.75		5.48		5.77		3.42		68.7134502924		182

		Genus Overseas				23/08/05				117		2.1		5.09		1.34		279.8507462687		266

		Astra Microwave(*ex bonus & split)				21/09/05				2714		11.86		12.5		1.17		968.3760683761		560*

				FY03		FY04				FY05		FY06E		FY07E		FY08E

		Control Cables		27.28		45.37				62.3		68.4		90		92

		Exports		0		3.63				7.88		14.8		18		27

		Parts of cable		0		0.19				0.26		0.3		0.36		0.4

		Parts of speedometer		0.08		0.12		0		0.12		0.15		0.16		0.19

		Speedometer		8.55		10.6				8.02		8.5		8.9		9.8

		Speedo cables		9.24		9.4				13.45		20.18		29.2		40.8

		Revenue		45.15		69.31		0		92.03		112.33		146.62		170.19
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						L&T		Mcnally Bharat		Hind. Dorr-oliver		Engineers India		Average																FY03		FY04		FY05E

		PE				13.4		18.4		6.1		19.1		14.25				Cash Flow(in Rs. Cr.)		FY03		FY04		FY05E		FY06E		Gross Sales		262.4		294.02		400

		EV/EBIDTA				8.7		4.64		2.04		12.85		7.06				EBIT(1-t)		1.61		4.69		9.23		12.4		Net Sales		236.06		267.18		363.2

		Market cap/sales				1.3		0.39		0.45		1.46		0.90				Depreciation		5.04		5.05		4.65		4.5		Other Income		2.117		2.1		3.8

																		Gross cash Flow		6.65		9.74		13.88		16.90		Total Income		238.177		269.28		367

				Industry Average		FY'06E EPS		FY'06E EBIDTA		FY'06E Sales		Price/share(Rs.)						Less inc. in										EBDITA		27.18		33.99		47.22

		PE		14.25		11.14		--		--		158.745						a) Net Fixed assets		-4.47		0.33		-2.66		3.26		OPM (%)		11.51		12.72		13

		EV/EBIDTA		7.06		---		23		--		162.38						b) Investment		0		-0.99		0		0		Interest		12.33		10.16		7.78

		Market cap/sales		0.9		--		--		420		378						c) Working capital		0.05		15.24		6.61		3		EBDT		14.85		23.83		39.44

																		d) Misc. Expenses		0		0		0		0		Depreciation		6.49		6.78		5.68

																												PBT		8.36		17.05		33.76

																		Free Cash Flow		11.07		-4.84		9.93		10.64		TAX (Incl. Def)		2.42		5.72		12.32

																												PAT		5.94		11.33		21.44

																												NPM (%)		2.52		4.24		5.9

																												EPS		5.4		10.3		19.5

																AREA in million hectares,production in million tonnes

																  Year		  Area		  Productivity

																1996-1997		123.6		1614				  Year				  Area		  Production		  Productivity

		Sources Of Fund				FY03		FY04		FY05E				FY06E		1997-1998		123.8		1552				1996-1997				22.4		14.2		635

		Equity Share Capital				9.34		9.34		9.34				9.34		1998-1999		125.17		1627				1997-1998				22.8		13		567

		Reserves & Surplus				143.7		162.18		189				209		1999-2000		123.1		1704				1998-1999				23.5		14.91		634

		Shareholder Equity				153.04		171.52		198.34				218.34		2000-2001		121.05		1626				1999-2000				21.12		13.42		635

		Debt				65.77		40.4		40.4				40.4		2001-2002		121.91		1739				2000-2001				20.35		11.08		544

		Total Liabilities				218.81		211.92		238.74				258.74										2001-2002				21.66		13.19		609

		Application Of Funds

		Gross Fixed Assets				216.36		213.9		225				250

		Less: Depreciation				123.74		125.65		140				158		  Year		  Area		  Productivity		  Year		Pesticide				  Area in '000 hectares		  Production		  Year		pesticide in grams/kg of food grain

		ADD: Capital WIP				1.86		1.51		25				30		1996-1997		26.3		926		1996-1997		61,260    				123600		199.44		1996-1997		307

		Net Fixed Asset				94.48		89.76		110				122		1997-1998		26.1		816		1997-1998		56114				123800		192.46		1997-1998		292

		Investments				50.2		45.23		45				45		1998-1999		26.23		944		1998-1999		52239				125170		203.61		1998-1999		256

		Cash & Cash Equivalents				8.36		11.01		38				68		1999-2000		24.28		853		1999-2000		49157				123100		209.8		1999-2000		234

		Current Assets				196.58		215.33		236				260		2000-2001		22.77		810		2000-2001		46195				121050		196.81		2000-2001		235

		Less: Current Liabilities				122.45		138.4		152.24				167.46		2001-2002		22.78		913		2001-2002		43584				121910		212.03		2001-2002		206

		Net Current Asset				74.13		76.93		83.76				92.54

		Misc. Expenditure				0		0		0				0

		Total Asset				218.81		211.92		238.76				259.54

																				Petron
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				2000-01		2001-02		2003-04								2005-07(P)		2007-12(P)

		Power Generation (in million Kwh)		498500		515300		558100								814100		1454000										2000-01		2001-02		2002-03		2003-04

		Generation capacity(MW)		97362		100643		112058								152058		252058								Power Generation capacity(MW)		97362		100643		104296		112058		152058		252058

		Transformer oil(KL)		46734		48309		52321								76321		136321								Transformer oil(KL)		38750		46099		50182		72369

																																		0.9885313682

		Industry

		Automobile		30%																								0.3979992194		0.4580447721		0.4811498044		0.6458173446

		Engineering		20%

		Fabrication		10%																						Bonded Abrasive		45%

		Construction		8%																						Coated Abrasive		30%																FII & FI		10

		Steel		8%																						Ceramics		8%																Body corporates		1.83

		Others		24%																						Electrominerals		8%																Promoters		65

																										Refractories		9%																Public		22.8

				1998-99		1999-00		2001-02								2002-03

		Food grains		51.2		49.9		48.2								44.4

		cereals		38		38.6		37.1								34

		pulses		13.2		11.3		11.1								10.4

		Rice		4.3		4.2		4.3								3.2

		Gram		8.5		6.1		6.4								5.7

		Potato		1.3		1.3		1.2								1.3

		Total area		116.5		111.4		108.3								99

				Revenue(Rs.Cr.)						PAT

		Quarter		Petron Engg		McNally Bharat		Petron Engg		McNally Bharat						Q1'04		Q2'04		Q3'04		Q4'04		Q1'05		Q2'05		Q3'05

		Q1 '04		33.84		31.31		0.1		-0.8		Rajesh Exports		Revenue		262.28		492.41		1005.43		1290		1065.11		871.23		884.24

		Q2 '04		38.28		43.33		0.24		-1.16		Rajesh Exports		PAT		5.29		5.45		6		10.55		7.3		7.67		8.31

		Q3 '04		44.01		27.47		0.92		1.03		Titan Industries		Revenue		131.5		204.72		287.35		270		200.3		272.87		294.39

		Q4 '04		68.15		93.3		1.89		2.43		Titan Industries		PAT		-7.51		6.22		2.98		9.49		-5.78		10.33		5.72

		Q1 '05		57.5		45.09		2.01		0.29

		Q2 '05		70.43		60.42		2.36		0.66

		Q3 '05		77.5		90.1		2.39		0.78

		Quarter		Sales Revenue		PAT

		Q1 '04		262.28		5.29

		Q2 '04		492.41		5.45

		Q3 '04		1005.43		6

		Q4 '04		1290		10.55

		Q1 '05		1065.11		7.3

		Q2 '05		871.23		7.67

		Q3 '05		884.24		8.31

																				2000-01		2001-02		2002-03		2003-04

										Petron Engg.								Rajesh Exports		6.68		3.81		5.96		3.81

										L&T								Titan Ind.		10		23		107		65

										Hind. Dorr-oliver										1.2		2.12		1.76		0.97

																				2000-01		2001-02		2002-03		2003-04

										Petron Engg.								Rajesh Exports		10.43		6.84		6.55		10.27

										L&T								Titan Ind.		6.07		7.05		8.34		10.66

										Hind. Dorr-oliver										2.64		3.26		3		2.04

																Q1'04		Q2'04		Q3'04		Q4'04		Q1'05		Q2'05		Q3'05

												Rajesh Exports		PAT		5.29		5.45		6		10.55		7.3		7.67		8.31

												Titan Industries		PAT		-7.51		6.22		2.98		9.49		-5.78		10.33		5.72

												Classic Diamond		PAT		3.08		7.55		5.54		6.21		3.5		7		1.27

												Su-raj Diamond		PAT		4.19		4.61		5.9		7.19		6.94		6.79		8.38
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				PRICE		M.CAP		SALES		PAT		EPS		DPS		PE		EBDIT		P/BV		ROCE		RONW		BV		Market cap/Sales

				(RS.)		(Rs cr.)		Crs.		Crs.				(%)				(%)				(%)		(%)

		GACL		104.75		603.11		1071.63		63.15		13.6		7.5		9.66		23.08		1.26		14.86		18.01		83.36		0.563

		Bihar caustic		57.55		101.09		107.84		8.63		3.63		5		11.92		35.21		2.21		22.31		19.3		26.08		0.937

		Kanoria chem.		95.75		124.39		345.39		12.71		6.37		25*		6.28		15.29		1.18		14.37		11.08		80.95		0.360

		Chemfab alkali		128.75		36.66		83.88		3.27		8.96		25		11.79		18.24		2.99		25.61		23.7		43		0.437

		Sree Rayalseema alkali		13.34		40.37		308.36		0.43		0.11		0		93.88		16.61		0.43		6.34		0.36		31.1		0.131

		BOC		54.5		254.73		347.17		29.29		5.84		10		8.89		15.12		1.20		9.9		6.23		45.5		0.734

		Gujarat Fluorochem		283.95		231.31		156.98		51.61		44.18		30		4.52		30.39		0.93		12.37		10.94		306.57		1.473

		Excel crop care		187		169.55		290.07		10.38		9.12		50		18.59		10.45		3.49		17.76		19.75		53.53		0.585

		Rallis		226.25		207.37		489.2		25.55		21.33		0		8.12		18.2		7.78		-1.34		-61.2		29.08		0.424

		Hikal		377		582.84		155.68		27.72		17.75		50		21.78		24.93		6.89		18.65		38.05		54.69		3.744

		Monsanto		1998.8		1623.46		336.9		69.3		77.73		200		24.2		26.69		5.26		27.74		22.87		380		4.819

		Syngenta		473		1285.55		412.96		55.3*		17.1*		40*		23.6		18.63*		4.90		25.35*		19.49*		96.61		3.113

		Savita chemicals		162		127.55		396.33		28.17		31.2		75		4.67		9.49		1.08		26.87		23.3		150		0.322

		Ciba specialty chemicals		102.45		267.53		454.44		14.78		10.62		40		18.97		8.29		0.81		10.96		9.09		125.75		0.589

		Clariant		274.35		294.97		316.55		20.85		16.07		110		15.39		10.88		3.38		31.39		22.24		81.11		0.932

		Color chem		266		306.98		384.64		33.57		28.04		60		9.4		6.01		1.88		7.14		15.68		141.3		0.798

		Deepak Nitrite		78.85		46.14		281.25		8.13		13.74		30		5.84		9.67		0.63		11.02		6.51		125.25		0.164

		Gulf oil Corp.		116.45		139.39		372.04		22.91		15.75		60		6.38		5.7		1.28		7.59		3.37		91.01		0.375

		Tide water oil		1130		89.61		187.27		7.67		86.9		100		11.85		5.98		1.17		12.48		9.48		968.82		0.479

		Pidilite		335		763.01		651.99		61.4		23.3		80		12.97		15.98		2.73		28.12		21.14		122.7		1.170

		Atul		61.75		177.28		576.46		2.26		0.57		15		104.9		9.34		0.66		5.71		0.81		93.57		0.308

		Sudarshan chemicals		127.5		77.99		315.81		9.56		13.44		30		8.39		9.46		1.07		12.89		12.16		118.86		0.247

		Asian Paints		292		2794.63		18434.78		147.58		14.3		85		20.38		13.65		5.27		40.57		29.28		55.41		0.152

		Berger Paints		32.55		620.82		670.61		44.03		15.55		65		15.03		10.19		0.47		30.19		25.02		69.99		0.926

		Shalimar		53.5		20.14		115.68		1.49		4.93		26.67		14.39		3.72		0.93		8.24		9.2		57.81		0.174

		Goodlass Nerolac		336.5		886.51		810.45		57.96		36.28		125		15.97		12.12		1.9432894433		28.39		23.49		173.16		1.094

		BASF		176.25		467.11		581.93		34.08		11.32		60		14.64		12.68		2.12		19.12		14.99		83.31		0.803

		India Glycol		29.85		389.2		422.61		57.21		20.2		25		6.91		26.64		0.48		27.47		38.47		62.19		0.921






