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BUY — CESC (CESC)

CMP: 75 as on 06" July 2023
Fair Value (FV): X100 I Time Period: 12 months

Why Invest?

e  Steady earnings from regulated utilities.

e  Modest earnings performance aided by Kolkata distribution business.

e Kolkata distribution business saw 8% yoy growth in demand.

e Ability to play a larger role in the privatization of distribution utilities keeps us positive.
e  Valuations remain attractive at 6.4X P/E and 0.8XP/B on FY24E estimates.

e Maintain BUY rating with an unchanged FV of Rs100/share.

Maintain BUY with RRVARSHK

Read Full Report

This is a synopsis of the Research report issued by Kotak Securities Limited. This is not a comprehensive
report and before taking any investment decision, we request you to refer to the detailed report including
disclaimers by clicking here: https://www.kotaksecurities.com/ksweb/ResearchCall/Fundamental. Further,
the recipients of this material should take their own professional advice before investing.

Disclaimer: http://bit.ly/2n5AXIE
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