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,?:;I;ein(\EL) gz Unity Infraprojects Ltd. (UIL) result for Q4FY11 came above
Upside / Downside (%) 15 Unicon’s estimates.

52 week High/Low (INR) 123 /53

Market Cap(INR mn) 5,086 While Income from operation at INR 5,703Mn grew by 15.6%
3M Avg. Daily Vol. (‘000) 145.3 , . , ,

P/E (FY13¢) 3.9 YoY, its operating profit grew by 25.9% on yearly basis to INR

785Mn. Higher operating profit was outcome of judicious
Shareholding Pattern (%)

project selection, effective cost control and good project
management. As a result, the operating profit margin

improved by 113bps to 13.8% during the quarter under review.

Depreciation for Q4FY11 increased by 23% to INR 57Mn and

interest charge surged to INR 301Mn, +87% YoY. Due to higher

Stock Performance depreciation and interest charge for the quarter, net profit grew

w0, —OIt NSENifty less than growth in sales and operating profit. Net profit after
tax at INR 307Mn was higher by 11% on YoY basis but
r\‘.""‘—’m '
1o 1 operating profit margin fell by 23bps to 5.4%.
O L a st v e s i e w Order-book and other update
52 f %88 : 4% 82 :EG . o _
In line with its peers, UIL also faces challenges in terms of a)
managing its working capital cycle while keeping its funding
Performance (%) cost low and b) get higher orders to improve its revenue

visibility. UIL’s current order book stands at INR 35bn. This is

_ ~2x its FY11 revenue. For its real-estate venture, no material

Unity 8.0% 21.4%  -33.3% development has taken place during the quarter under review.
NIFTY -0.1% 4.8% 11.9%

(INR in mn) Valuation & Outlook
Total Income 5,703 4,095 At the current market price, stock trades at 4x its price to
EBIDTA 785 512 earning of FY13e. Management guides for about 20-25%
Reported PAT 307 201

growth in its top-line for FY12. Accumulate for price target of
INR 80/share, (4.5x its FY13e).

* Source: Bloomberg, Unicon Research
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Financials (INR in mn)
Particulas QUYL QY0 YoY
Income From Operations 5,703 4,933 15.6
Operating Expenditure 4,918 4,310 14.1
EBITDA 785 623 25.9
EBITDA (%) 138 12.6 113 bps
Depreciation 57 46 23.0
EBIT 728 577 26.2
EBIT (%) 12.8 11.7 107 bps
Other Income 75 24 207.6
Interest 301 161 87.7
PBT 501 441 13.7
Tax 194 164 184
Tax (%) 39 37 41
PAT 307 277 11.0
PAT (%) 54 5.6 -23 bps
* Source: Acequity, Unicon Research Standalone Financials
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Unicon Investment Ranking Methodology
Rating Buy Accumulate Hold Reduce Sell
Return Range >=20% 10% to 20% -10% to 10% -10% to -20% <=-20%
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This document has been issued by Unicon Financial Intermediaries Pvt. Ltd. (“UNICON") for the information of its customers only. UNICON is governed by
the Securities and Exchange Board of India. This document is not for public distribution and has been furnished to you solely for your information and must
not be reproduced or redistributed to any other person. Persons into whose possession this document may come are required to observe these restrictions. The
information and opinions contained herein have been compiled or arrived at based upon information obtained in good faith from public sources believed to
be reliable. Such information has not been independently verified and no guarantee, representation or warranty, express or implied is made as to its accuracy,
completeness or correctness. All such information and opinions are subject to change without notice. This document has been produced independently of any
company or companies mentioned herein, and forward looking statements; opinions and expectations contained herein are subject to change without notice.
This document is for information purposes only and is provided on an “as is” basis. Descriptions of any company or companies or their securities mentioned
herein are not intended to be complete and this document is not, and should not be construed as an offer, or solicitation of an offer, to buy or sell or subscribe
to any securities or other financial instruments. We are not soliciting any action based on this document. UNICON, its associate and group companies its
directors or employees do not take any responsibility, financial or otherwise, of the losses or the damages sustained due to the investments made or any action
taken on basis of this document, including but not restricted to, fluctuation in the prices of the shares and bonds, reduction in the dividend or income, etc. This
document is not directed to or intended for display, downloading, printing, reproducing or for distribution to or use by any person or entity who is a citizen
or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, reproduction, availability or use would be
contrary to law or regulation or would subject UNICON or its associates or group companies to any registration or licensing requirement within such
jurisdiction. If this document is inadvertently sent or has reached any individual in such country, the same may be ignored and brought to the attention of the
sender. This document may not be reproduced, distributed or published for any purpose without prior written approval of UNICON. This document is for
the general information and does not take into account the particular investment objectives, financial situation or needs of any individual customer, and it
does not constitute a personalised recommendation of any particular security or investment strategy. Before acting on any advice or recommendation in this
document, a customer should consider whether it is suitable given the customer’s particular circumstances and, if necessary, seek professional advice. Certain
transactions, including those involving futures, options, and high yield securities, give rise to substantial risk and are not suitable for all investors. UNICON,
its associates or group companies do not represent or endorse the accuracy or reliability of any of the information or content of the document and reliance
upon it is at your own risk.

UNICON, its associates or group companies, expressly disclaims any and all warranties, express or implied, including without limitation warranties of
merchantability and fitness for a particular purpose with respect to the document and any information in it. UNICON, its associates or group companies, shall
not be liable for any direct, indirect, incidental, punitive or consequential damages of any kind with respect to the document. No part of this publication may
be reproduced, stored in a retrieval system, or transmitted, on any form or by any means, electronic, mechanical, photocopying, recording, or otherwise,
without the prior written permission of Unicon Financial Intermediaries Pvt. Ltd.
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