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AGLL IN

FY18 FY19 FY20E FY21E
CMP 107 Roe% 9% 12% 12% 12%
Target 110 Roce% 10% 12% 12% 12%
Upside 3% EV/Ebdita 9.73 6.25 6.22 5.57
Rating NEUTRAL P/E 20.8 10.5 9.5 8.7

P/B 1.8 1.3 1.2 1.1

FY18 FY19 FY20E FY21E Q1FY19 Q4FY19 Q1FY20E
MTO Volume Gr % 15% 17% 9% 10% 26% 5% 8%

Realization/ TEU 91,717      90,013      91,649      91,649      83,624      91,649      91,649      

CFS Volume Gr %(Adj) 3% 12% 5% 5% 4% 6% 6%

Realization/ TEU 13,667      13,767      13,860      13,860      13,406      13,860      13,860      

Revenue

MTO 5,375        6,159        6,834        7,518        1,455        1,539        1,723        

CFS 409           460           487           512           110           112           121           

PE 314           338           384           403           72              92              97              

EBIT M %

MTO 4% 4% 4% 4% 4% 4% 4%

CFS 29% 30% 29% 29% 28% 28% 29%

PE -16% 1% 6% 6% -8% 9% 6%

Financials

Sales 6,047        6,895        7,644        8,374        1,625        1,727        1,924        

Sales Gr 8% 14% 11% 10% 10% 12% 18%

Ebit 216           293           338           367           62              71              85              

Ebit Gr 4% 4% 4% 4% 4% 4% 4%

Net Profits 174           248           277           301           54              80              66              

Profit Gr% -27% 42% 12% 9% -15% 517% 21%

Ebit Margin% 3.6% 4.2% 4.4% 4.4% 3.8% 4.1% 4.4%
Net Profit Margin% 2.9% 3.6% 3.6% 3.6% 3.3% 4.6% 3.4%

Fig in Rs Cr

Allcargo Logistics Ltd. Logistics

 Revenue is likely to up by 18% YoY led by the MTO and P&E business. 

 MTO business is expected to post revenue growth of 18% YoY backed by 9% growth in 
realization and 8% volume growth.  

 We expect 6% volume growth in CFS business.  

 P&E is expected to post growth of 34% YoY led by the uptick in utilization. Assets utilization has 
gone up from 45% to 65% in last quarter.  

 EBIT Margin is expected to improve by 60 bps to 4.4% on account of turnaround in P&E 
performance. We expect P&E margin of 6% as against 8% negative margin in Q1FY19. 

 PAT will be up by 21% YoY to Rs 66 Cr, while margin remain stable at 3.4% (up by 10bps). Tax 
rate will be 17% compared to 14% in Q1FY19.  

 Company expects to handover first warehouse facility by September 2019 and expects revenue 
contribution from H2FY20. 

Key Trackable this Quarter 

 Management commentary on Capex 

 Progress on construction of Warehouse facilities    

 MTO EBIT Margin :- Cargo mix may impact the margin profile  

We value the stock at 9x FY21E EPS. NEUTRAL 

2   



 CCRI IN

FY18 FY19 FY20E FY21E
CMP 579 Roe% 11% 12% 14% 14%
Target 648 Roce% 12% 13% 14% 15%
Upside 12% P/E 28.8 24.9 23.3 20.5
Rating HOLD P/B 3.2 2.9 3.1 2.9

EV/Ebdita 18.1 16.5 16.5 14.4

FY18 FY19 FY20E FY21E Q1FY19 Q4FY19 Q1FY20E
Standalone Volume (in 000 TEUs)

EXIM 3,002        3,245        3,571         3,928         794            816            826            

Domestic 530           584           637            707            141            163            154            

Standalone Segment Revenue

EXIM 4,851        5,402        6,161         6,834         1,233         1,402         1,447         

Domestic 1,319         1,480         1,636        1,870        336            433            363           

Sales 6,167        6,882        7,797        8,703        1,233        1,402        1,447        

Sales Gr 10% 12% 13% 12% 7% 12% 15%

Ebdita 1,483        1,780        2,051        2,315        390           467           486           

Ebdita Gr 19% 20% 15% 13% 16% 10% 25%

Net Profits 1,049        1,215        1,434        1,609        252           352           285           

Profit Gr% 22% 16% 18% 12% 2% 21% 13%

Ebdita Margin% 24.0% 25.9% 26.3% 26.6% 24.9% 25.5% 26.8%
Net Profit Margin% 17.0% 17.7% 18.4% 18.5% 16.1% 19.2% 15.7%

Std/Fig in Rs Cr

Container Corporation Of India Ltd Logistics

Key Trackable this Quarter 
 Growth in Double Stacking operation  

 EXIM & Domestic Realizations  

We value the stock 23x FY21E EPS. HOLD 

 EXIM revenue is likely to grow by 17% YoY led by the strong growth in realization (up by 13% 
YoY). Realization is expected to be Rs 17517 per TEU on account of price hike taken during 
H1FY19.  

 Domestic segment will be up by 8% YoY mainly driven by the 9% growth in volumes. We have 
estimated domestic handling volume of 153964 TEUs. Realization will remain flat YoY. 

 Operating margins are likely to improve by 190 bps on account of operational efficiency through 
double stacking. 

 Bottom line will be up by 12.8% YoY to Rs 285 Cr compared to Rs 252 Cr.  

 Capex for the FY20 will be Rs 1000 Cr. Company has planned to increase terminal network to 93 
from current terminal of 83. Additionally, company is also establishing the costal shipping and 
distribution logistics business.   

 Management is targeting revenue of Rs 12,000 Cr by FY21 on the back of foray into 3PL 
logistics, coastal shipping venture.  

 CONCOR started its coastal shipping venture in January 2019 with 2 vessels (capacity of 700 
containers each) on a weekly basis. Company also marked its entry into asset light 3PL logistics 
business with its 1st Distribution Logistics Centre at Ennore, Chennai.  

 CONCOR is also exploring the overseas market by participating in tender based bidding process 
for IDC business in Egypt, involving a capital outlay of 35mn USD.  
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MAHLOG IN

FY18 FY19 FY20E FY21E
CMP 493 Roe% 15% 17% 18% 19%
Target 571 Roce% 23% 26% 27% 29%
Upside 16% P/E 53.7 43.9 34.1 25.9
Rating BUY P/B 8.2 7.5 6.0 5.0

EV/Ebdita 28.0 24.1 18.9 14.7

FY18 FY19 FY20E FY21E Q1FY19 Q1FY19 Q1FY20E
Segment Revenue

SCM 3,076         3,465         3,822         4,405         838            917            913            

PTS 340            385            435           487           90              97              102           

Sales 3,416        3,851        4,257        4,892        928           1,015        1,015        

Sales Gr 28% 13% 11% 15% 9% 14% 9%

Ebdita 120           151           181           230           41              41              47              

Ebdita Gr 57% 26% 19% 28% 53% 8% 15%

Net Profits 64              86              103           136           24              24              27              

Profit Gr% 40% 34% 21% 32% 62% 15% 12%

Ebdita Margin% 3.5% 3.9% 4.2% 4.7% 4.4% 4.0% 4.6%
Net Profit Margin% 1.9% 2.2% 2.4% 2.8% 2.6% 2.3% 2.6%

Conso/Fig in Rs Cr

Mahindra Logistics Ltd Logistics

 Revenue is expected to up by 9.3% YoY led by the strong growth in warehousing business.  

 The SCM business growth will impact due to slowdown in Auto sales. We have expects overall 
7% YoY growth in SCM business.PTS business is likely to post revenue growth of 13% YoY. 

 Operating margin will be improved by 20 bps on account of higher contribution by warehousing 
business.   

 PAT is expected to grow by 12% in Q1FY20 on the back of EBITDA margins improvement.  

 Currently company is managing 15 mn sq ft warehousing space and plan to add 1-1.5 mn sq ft 
warehouse space every year considering the more and more companies now going for the 3PL 
route for the inventory management. 

 

Key Trackable this Quarter 
 Impact of slowdown in Auto sales on SCM business 

 Share of warehousing revenue  

 EBITDA margins trend 

We value the stock 30x FY21E EPS. BUY 
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 TCIEXP IN

FY18 FY19 FY20E FY21E
CMP 645 Roe% 32% 30% 30% 27%
Target 754 Roce% 39% 43% 43% 40%
Upside 17% P/E 31.2 39.7 27.3 23.1
Rating BUY P/B 8.8 10.7 7.2 5.7

EV/Ebdita 20.3 23.9 17.2 14.4

FY18 FY19 FY20E FY21E Q1FY19 Q4FY19 Q1FY20E
Sales 885           1,024        1,140        1,302        248           266           267           

Sales Gr 18% 16% 11% 14% 22% 7% 8%

Ebdita 91              119           143           171           27              34              32              

Ebdita Gr 46% 31% 20% 19% 46% 19% 20%

Net Profits 58              73              91              107           16              22              20              

Profit Gr% 56% 25% 24% 18% 33% 22% 25%

Ebdita Margin% 10.2% 11.6% 12.6% 13.1% 10.9% 12.7% 12.1%
Net Profit Margin% 6.6% 7.1% 7.9% 8.2% 6.5% 8.2% 7.5%

Std/Fig in Rs Cr

TCI Express Ltd Logistics

 Volume continue to remain subdue and revenue will be up by only 7.7% YoY. Though, the 
volume has revived post the election in June. For the full year management has guided for the 18% 
revenue growth in FY20.  

 Management’s cost rationalisation efforts and higher operating leverage will result into margin 
expansion of 120 bps in Q1FY20. Operating profit will be up by 19.5% YoY. 

 PAT is expected to grow by 24% YoY to Rs 20 Cr. PAT margin will be expanding by 100 bps.  

 Company has planned capex of Rs 400 Cr over next 4-5 years. The majority of the capex will be 
for land and building to strengthen its sorting centre network across the country. Capex for the FY20 
will be Rs 80 Cr. 

 Management has planned to do double the revenue and triple the profit over next 4-5 years.  
Management has reiterate expansion in EBITDA margin and expect 100 bps improvements in each 
year until the margin reached at 15%. 

Key Trackable this Quarter 
 Volume Growth  

 EBITDA margin 

We value the stock 27x FY21E EPS. BUY 

5   



Narnolia Financial Advisors Ltd. is a SEBI registered Research Analyst having SEBI Registration No. INH300006500.  The Company/Analyst (s) does/do not have any 
holding in the stocks discussed but these stocks may have been recommended to clients in the past. Clients of Narnolia Financial Advisors Ltd. may be holding 
aforesaid stocks. 
  
The stocks recommended are based on our analysis which is based on information obtained from public sources and sources believed to be reliable, but no 
independent verification has been made nor is its accuracy or completeness guaranteed. 
 
Disclosures: Narnolia Financial Advisors Ltd. (NFAL) (FormerlyMicrosec Capital Ltd.) is a SEBI Registered Research Analyst having registration no. INH300006500. 
NFALis engaged in the business of providing Stock Broking, Depository Participant, Merchant Banking, Portfolio Management & distribution of various financial 
products. Details of associate entities of NFAL is available on the website at www.narnolia.com 
No penalties have been levied on NFAL by any Regulatory/Statutory authority. NFAL, it’s associates, Research Analyst or their relative may have financial interest in 
the subject company. NFAL and/or its associates and/or Research Analyst may have beneficial ownership of 1% or more securities in the subject company at the 
end of the month immediately preceding the date of publication of the Research Report. NFAL and its associate company(ies), their directors and Research Analyst 
and their relatives may; (a) from time to time, have a long or short position in, act as principal in, and buy or sell the securities or derivatives thereof of companies 
mentioned herein. (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the 
financial instruments of the company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other potential conflict 
of interests with respect to any recommendation and other related information and opinions.; however the same shall have no bearing whatsoever on the specific 
recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the associates of NFAL even 
though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report. Research Analyst may have served as 
director/officer, etc. in the subject company in the last 12 month period. NFAL and/or its associates may have received compensation from the subject company in 
the past 12 months. In the last 12 months period ending on the last day of the month immediately preceding the date of publication of this research report, NFAL 
or any of its associates may have: a) managed or co-managed public offering of securities from subject company of this research report, b) received compensation 
for investment banking or merchant banking or brokerage services from subject company of this research report, c) received compensation for products or services 
other than investment banking or merchant banking or brokerage services from the subject company of this research report. d) Subject Company may have been a 
client of NFAL or its associates during 12 months preceding the date of distribution of the research report. NFAL and it’s associates have not received any 
compensation or other benefits from the Subject Company or third party in connection with the research report. NFAL and / or its affiliates may do and seek to do 
business including Investment Banking with companies covered in the research reports. As a result, the recipients of this report should be aware that NFAL may 
have a potential conflict of interest that may affect the objectivity of this report. Compensation of Research Analysts is not based on any specific Merchant 
Banking, Investment Banking or Brokerage service transactions. Research Analyst’s views on Subject Company may vary based on Fundamental research and 
Technical Research. Proprietary trading desk of NFAL or its associates maintains arm’s length distance with Research Team as all the activities are segregated from 
NFAL research activity and therefore it can have an independent view with regards to subject company for which Research Team have expressed their views.  
  
Analyst Certification The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues, and 
no part of the compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations and views expressed by 
research analyst(s) in this report.  
 
Disclosure of Interest Statement- 
  
  
  
  
  
  
  
A graph of daily closing prices of securities is available at www.nseindia.com, www.bseindia.com.  
 
Correspondence Office Address: Arch Waterfront, 5th Floor, Block GP, Saltlake, Sector 5, Kolkata 700 091; Tel No.: 033-40541700; www.narnolia.com.  
 
Registered Office Address: Marble Arch, Office 201, 2nd Floor, 236B, AJC Bose Road, Kolkata 700 020; Tel No.: 033-4050 1500; www.narnolia.com 
 
Compliance Officer: Manish Kr Agarwal, Email Id: mkagarwal@narnolia.com, Contact No.:033-40541700.  
 
Registration details of Company: Narnolia Financial Advisors Ltd. (NFAL): SEBI Stock Broker Registration: INZ000166737 (NSE/BSE/MSEI); NSDL/CDSL: IN-DP-380-
2018; Research Analyst: INH300006500, Merchant Banking: (Registration No.: INM000010791), PMS: (Registration No.: INP000002304), AMFI Registered Mutual 
Fund distributor: ARN 3087 
 
Registration Details of Group entities: G. Raj & Company Consultants Ltd (G RAJ)-BSE Broker INZ260010731; NSDL DP: IN-DP-NSDL-371-2014 || Narnolia Commerze 
Limited (Formerly Microsec Commerze Ltd.)-MCX/NCDEX Commodities Broker: INZ000051636 || NarnoliaVelox Advisory Ltd.- SEBI Registered PMS: INP000005109 
|| Eastwind Capital Advisors Pvt Ltd. (EASTWIND)-SEBI Registered Investment Adviser: INA300005439 || Narnolia Insurance Brokers Limited (Formerly Microsec 
Insurance Brokers Ltd.)-IRDA Licensed Direct Insurance Broker (Life & Non-Life) Certificate No. 134, License No. DB046/02 || Narnolia Securities Ltd.  (NSL)-AMFI 
Registered Mutual Fund distributor: ARN 20558, PFRDA NPS POP: 27092018 || Narnolia Capital Advisors Pvt. Ltd. - RBI Registered NBFC:B.05.02568. 

Analyst’s ownership of the stocks mentioned in the Report                                                 NIL 



Narnolia Financial Advisors Ltd. 
803 & 703, A Wing, Kanakia Wall 
Street 
Andheri Kurla Road, Andheri (E) 
Mumbai-400093 
T: +912262701200 
D: +912262701236 
www.narnolia.com 

Disclaimer:  
 
This report has been prepared by Narnolia Financial Advisors Ltd. (NFAL)and is meant for sole use by the recipient and not for public circulation. The report and 
information contained herein is strictly confidential and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other 
person or to the media or reproduced in any form, without prior written consent of NFAL. The report is based on the facts, figures and information that are 
considered true, correct, reliable and accurate. The intent of this report is not recommendatory in nature. The information is obtained from publicly available 
media or other sources believed to be reliable. Such information has not been independently verified and no guaranty, representation of warranty, express or 
implied, is made as to its accuracy, completeness or correctness. All such information and opinions are subject to change without notice. The report is prepared 
solely for informational purpose and does not constitute an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial 
instruments for the clients. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is 
suitable or appropriate to your specific circumstances.The securities discussed and opinions expressed in this report may not be suitable for all investors, who 
must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. Certain transactions -
including those involving futures, options, another derivative products as well as non-investment grade securities - involve substantial risk and are not suitable for 
all investors.Each recipient of this document should make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the 
securities of companies referred to in this document (including the merits and risks involved), and should consult his/her/its own advisors to determine the merits 
and risks of such an investment. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. NFAL will 
not treat recipients as customers by virtue of their receiving this report. Neither the Company, not its directors, employees, agents or representatives shall be 
liable for any damages whether direct or indirect, incidental, special or consequential including lost revenue or lost profits or lost opportunities that may arise 
from or in connection with the use of the information/report. The person accessing this information specifically agrees to exempt NFAL or any of its affiliates or 
employees from, any and all responsibility/liability arising from such misuse and agrees not to hold NFAL or any of its affiliates or employees responsible for any 
such misuse and further agrees to hold NFAL or any of its affiliates or employees free and harmless from all losses, costs, damages, expenses that may be suffered 
by the person accessing this information due to any errors and delays. 
 
This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such distribution, 
publication, availability or use would be contrary to law, regulation or which would subject NFAL & its group companies to registration or licensing requirements 
within such jurisdictions.  


