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Rich valuations, volatile volume trajectory; Reiterate  SELL 

Gujarat Gas (GUJGA) has reported 38% YoY rise in EBITDA/53% YoY rise in adj. PAT to INR 5.4bn/INR 3.3bn (I-Sec est 
of 5.6/3.4bn) in Q1FY25. Volume of 11mmscmd vs our estimate of 10.8mmscmd was offset by lower margin (EBITDA 
margin of INR 5.4/scm vs estimate of INR 5.7/scm). Morbi volume estimated at ~5.2mmscmd (+1.4mmscmd QoQ) saw 
traction from price cut taken by GUJGA (w.e.f Mar’24) in industrial segment and unfavourable propane prices. The 
company has taken price hike w.e.f Jul’24 in industrial segment due to increase in spot LNG prices. This, coupled with 
steady propane prices, can create some pressure on GUJGA volume for rest of FY25E. Our core concern on slow growth 
from new areas, softening return ratios and optimistic valuations remains unchanged. Maintain SELL, with TP of INR 
365/sh (earlier INR 350/sh). 

Strong volume for Q1, but guidance for Q2 cut sharply 
Volume of 11mmscmd saw 19/13% YoY/QoQ growth driven by lower LNG prices, 
cut in industrial prices and steady propane prices benefiting volume at GUJGA–
Morbi region. QoQ industrial/commercial volume of 7.4mmscmd (estimated Morbi 
5.3, other areas 2.1) was up 23%/24% YoY/QoQ. Management mentioned Morbi 
volume in Q2FY25 is likely to be impacted by 20-30% due to subdued export 
market for ceramic industry, festival (Janmashtami), monsoon season, 
unfavourable propane gas economics and customers facing shipping issue due to 
global disturbances. Management has guided an aggressive CNG growth 
strategy, but overall growth guidance of ~7% suggests caution on prospects of I/C 
segment due to continued price volatility at Morbi.     

Propane gas economics remains uncertain, I/C growth volatile  
Extrapolating the current trend in propane prices (at USD 590/t in Aug’24, to 
remain steady for next 4months), equivalent propane prices are likely to be in ~INR 
40–41/scm range. With GUJGA price hike of INR 2/scm in Jul’24 (Morbi price at INR 
43.7/scm), there is little leeway to decrease prices to protect margins and increase 
volumes, particularly as spot LNG prices have also risen by USD 1.5/MMbtu QoQ 
so far. With GUJGA industrial prices being higher by INR 4/scm vs propane in 
Q2FY25along with the above mentioned reasons -Morbi volumes may get 
impacted in Q2FY25 and beyond as well. While CNG volume will increase at a 
faster pace, overall volume remains captive to Morbi in near term, which creates 
meaningful uncertainties on overall volume. Also, management has guided for 
EBITDA/scm of INR 4.5-5.5 (Q1 INR 5.4/scm)  

 
 

 

Financial Summary 

Y/E March (INR mn)     FY24A FY25E FY26E FY27E 
Net Revenue 1,56,902 1,83,668 2,18,330 2,42,699 
EBITDA 18,764 21,220 24,543 27,312 
EBITDA % 12.0 11.6 11.2 11.3 
Net Profit 11,013 12,754 14,874 16,575 
EPS (INR) 16.0 18.5 21.6 24.1 
EPS % Chg YoY (27.8) 15.8 16.6 11.4 
P/E (x) 38.9 33.6 28.8 25.8 
EV/EBITDA (x) 22.0 19.4 16.5 14.6 
RoCE (Pre-tax) (%) 18.7 19.3 20.3 20.2 
RoE (%) 15.0 15.6 16.2 16.0 
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Market Data 

Market Cap (INR) 428bn                                                  
Market Cap (USD) 5,097mn 
Bloomberg Code GUJGA IN 
Reuters Code GGAS.BO 
52-week Range (INR) 687 /397 
Free Float (%) 25.0 
ADTV-3M (mn) (USD) 10.2 

 
 

Price Performance (%) 3m 6m 12m 

Absolute 13.8 3.5 32.2 
Relative to Sensex 6.4 (6.9) 12.4 

 
 
 

 
 
 
 
 
 
 

Earnings  
Revisions (%) 

FY25E FY26E FY27E 

Revenue (4.2) (1.6) (1.7) 
EBITDA (5.4) (3.4) (0.9) 
EPS (6.7) (4.2) (1.2) 
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Valuation and view: Rich multiples, material risks to consensus 
estimates 

GUJGA has gone through several cycles of focusing on volumes at the cost of margins 
and vice versa in the past couple of years, with the current management again 
emphasising volume growth aggressively over the next couple of years. We have 
created scenarios (refer Exhibit-1) pointing sensitivity on earnings due to a) increase in 
volumes, b) increase in margins.  

Overall, we have increased our target price to INR 365 (earlier INR 350) due to small 
changes in volume and margin assumptions beyond FY28E to factor a higher share of 
CNG in volume mix over longer term. However, due to cuts in Q2FY25 volume and 
slightly lower margin assumptions in the near term, EPS for FY25/26/27E is estimated 
at INR 18.5/21.6/24.1 per share (down 6.7/4.2/1% vs earlier estimates). We note that 
Street estimates of ~INR 23/sh for FY26 and INR 28/sh for FY27 seemingly build in a 
higher volume trajectory and stronger margin trajectory than management guidance, 
which seems unlikely to play out.  

At our revised estimates, EPS CAGR for FY25–27E is 14% (100-150bps higher than 
peers), which is more than adequately factored in the multiples of 28.8x FY26E PER 
and 16.5x EV/EBITDA, ~40% premium to its second-largest peer IGL and 2.3x higher 
than our preferred pick in the CGD space MGL. We also note that the substantial capex 
done over FY21-24 (INR 40.4bn) and the planned ~INR 35bn over FY25-27E drags 
down RoE/RoCE to 16/20% over FY26-27E, well below RoE/RoCE of 29/24% seen in 
FY23. Reiterate SELL.  

Key upside risks: i) Sharper recovery in LPG (propane) prices, ii) faster execution of 
expansion plans in new areas, iii) sharp drop in LNG prices.  

Key downside risks: i) Longer sustained weakness in propane prices, ii) slower 
ramp up of volumes from new areas, iii) sudden spike in spot LNG prices. 

Q1FY25 conference call: Takeaways 

Operational performance  

 GUJGA has authorisations in 27 GAs (geographical areas) in six states and one 
union territory, it has 40,200+km of pipeline network connecting 2.152mn 
households, 4,400+ industrial, 15,200+ commercial connections and 811 CNG 
stations serving 4mn vehicles per day. The company added 3 new CNG stations 
during the quarter and connected 37,400 domestic households. 

 In Q1, propane price (gas equivalent) was INR 41/scm while GUJGA’s industrial 
price at Morbi was INR 42/scm. However, after price hike by GUJGA in Jul’24, 
industrial price is INR 4/scm costlier than propane. Normally, premium of INR 1-
2/scm is fine, but post that switching happens between propane and gas.  

 During the quarter, APM gas allocation for priority sector was 75%. Of the total 
requirement, the company has sourced 27% of gas via long-term agreement and 
49% by spot.  

 Total gas sourced was 11.02mmscmd out of which 2.69mmscmd was APM, 
3mmscmd was long term (have total contract of 4.3mmscmd) and the rest was 
spot. Also, spot price was cheaper during the quarter.   

CNG Volume  

 Achieved highest ever CNG volume of 2.98mmscmd in Q1FY25 on the back of 
investments in station infrastructure.  
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 During the quarter, CNG volume from Gujarat GAs and outside Gujarat grew by 
14/27% YoY. CNG volume from Gujarat GAs is ~87% and 13% from outside 
Gujarat. Outside Gujarat GAs are closed to developed markets like Maharashtra, 
Punjab, Haryana etc. and so, it is likely to see higher growth.   

 At least 1mmmscmd of additional CNG volume will flow from FDODO scheme over 
1.5-2 years.  

Industrial volume  

 Achieved industrial volume of 7.25mmscmd during the quarter with Morbi volume 
of 5.21mmscmd in Q1FY25 vs 3.82mmscmd in Q4FY24 and 4.01mmscmd in 
Q1FY24. Non-Morbi was 2.03mmscmd in Q1FY25 vs 1.98mmscmd in Q4FY24 and 
1.87mmscmd in Q1FY24. 

 Morbi volume in Q2FY25 is likely to be impacted by 20-30% due to subdued export 
market for ceramic industry, festival season (Janmashtami), monsoon season, 
unfavourable propane gas economics and customers facing shipping issue due to 
global disturbances.  

 For industrial volume growth, the company is focusing mainly on developing 
network in Ahmedabad rural, Thane, Pithampur in Indore, Dadra and Nagar Haveli 
and Kutch West.  

 Expecting volume growth of 7-8% in non-Morbi industrial belt of Surat, 
Ankleshwar, Bharuch and VAPI. 

 Volume growth in non-Morbi areas was limited as the company is facing high 
competitiveness with alternate fuel prices. In some regions, coal and furnace oil is 
used which is not at all competitive.  

New contracts  

 Commissioned new industrial customers having 0.2mmscmd of volumes in 
Q1FY25. 

 The company has 0.63mmscmd of industrial volumes signed that are likely to be 
commissioned within 6 months.  

 In Mar’24, the company offered lower price scheme vs propane and received 160 
EoI (expression of interest). The company will be signing the agreement soon.  

Capex and expansion plans  

 The company plans to add 22 new CNG stations and 62 upgradations at exiting 
stations. Apart from these, new stations will come through FDODO scheme where 
dealer will do capex. At least 200 EoIs (expression of interest) from FDODO scheme 
have been received. Nearly 60-75% stations are coming up in Gujarat, where the 
ecosystem is already developed.  

 Capex guidance of INR 10bn for FY25; the company has incurred capex of INR 2bn 
in Q1. 50% of capex would be towards development of new  GAs. The company 
plans to incur capex of INR 12,00-1,500 p.a. for next 3-5 years.  

 In past 3-4 years, the company incurred capex of INR 35-40bn out of which 40-
45% was towards new areas. 

Guidance  

 Management has guided for volume growth of 5-7% for FY25. Similar range of 
growth is expected from non-Morbi region.  

 The company is closely tracking near term and longer period propane futures 
prices and will try to balance between margin and volume growth.  
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 The company has guided for EBITDA margin of 4.5-5.5%  

Others 

 CNG is cheaper by 47/15% vs petrol/diesel.   

 As part of its commitment to ESG initiatives, the company has taken various 
measures including hydrogen blending power project which has been successfully 
completed with 5% blending and now blending has been increased to 8%.  

 The company runs Green Hydrogen Blending (with PNG) pilot project at NTPC. 

 Currently, spot LNG price is USD 13/MMBtu and even long-term contract price is 
USD 13-14/MMBtu.  

 If natural gas comes under GST, industrial customer can enjoy the benefit of 6% 
VAT.  

 GUJGA – earnings sensitivity for change in margins and volumes  
  FY25E FY26E FY27E 

Base Case     

Volume mmscmd  10.9 12.0 13.0 
Gross Margins INR/scm 8.9 9.1 9.1 
Gross Margins INR mn 35,205 39,534 43,361 
Opex INR mn 13,984 14,991 16,049 
EBITDA INR mn 21,220 24,543 27,312 
PAT INR mn 12,754 14,874 16,575 
EPS  18.5 21.6 24.1 
No. of ES  688.4 688.4 688.4 
  

   
Scenario-1  

   
Volume increases by 1 mmscmd  mmscmd  11.9 13.0 14.0 
Gross margins  INR mn 38,437 42,841 46,686 
Change in Gross margins INR mn 3,232 3,307 3,325 
EBITDA INR mn 24,452 27,850 30,637 
EPS INR /sh 22.0 25.2 27.7 
Change in earnings  19% 17% 15% 
  

   
Scenario-2  

   
Gross margins increase by INR1/scm INR/scm  9.9 10.1 10.1 
Gross margins  INR mn 39,181 43,897 48,120 
Change in Gross margins INR mn 3,976 4,363 4,759 
EBITDA INR mn 25,196 28,906 32,071 
EPS INR /sh 22.8 26.3 29.3 
Change in earnings  23% 22% 21% 

 

Source: I-Sec research, Company data 
 

 Q1FY25 result snapshot  

Particulars (INRm) Q1FY25 Q1FY24 YoY chg % Q1FY24 QoQ chg % 

Net Sales         44,503         37,815                17.7         41,342                 7.6  
EBITDA           5,356           3,880                38.1           5,911                (9.4) 
Other income              386              239                61.6              311               24.0  
PAT           3,298           2,151                53.3           4,095              (19.5) 
Adj. PAT           3,298           2,151                53.3           3,681              (10.4) 
Volumes (mmscmd)             11.0               9.2                19.1               9.7               13.3  

CNG               3.0               2.6                14.2               2.9                 3.1  
Residential PNG               0.6               0.6                  3.3               0.9              (27.1) 
Industrial/Commercial                7.4               6.0                22.8               6.0               24.0  

Gross margin (INR/scm)               8.6               8.2                  5.3             10.8              (19.9) 
EBITDA margin (INR/scm)               5.4               4.6                15.9               6.7              (20.0) 
EPS               4.8               3.1                53.3               5.3              (10.4) 

 

Source: Company data, I-Sec research 
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 Volumes jumped YoY and QoQ   Strong YoY growth in industrial segment   

 

 

 

Source: Company data, I-Sec research  Source: Company data, I-Sec research 

 

 Volume growth to pick up over FY25–27E   Sourcing mix more varied than before 

 

 

 

Source: Company data, I-Sec research  Source: Company data, I-Sec research 

 

 QoQ margins remained muted in Q1   APM (GCV) gas price capped at USD 
6.5/mmbtu and HPHT gas price remained flattish for 
H1FY25 vs H2FY24  

 

 

 

Source: Company data, I-Sec research  Source: Company data, I-Sec research 
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 Propane futures prices remain steady    Propane likely to trade at discount vs GUJGA 
industrial prices   

 

 

 

Source: Company data, I-Sec research, Note : Future prices from Sept’24 onwards  Source: Company data, I-Sec research, Note : Future prices from Sept’24 onwards 

 

 Futures propane prices remain steady while 
JKM price may see some uptick  

  Propane premium to JKM likely to moderate 
from Nov’24 

 

 

 

Source: Company data, I-Sec research, Note : Future prices from Aug’24  onwards  Source: Company data, I-Sec research, Note : Future prices from Sept’24 onwards 

 

 Volume potential in medium term   EBITDA/EPS to grow at a CAGR of 13%/14% 
over FY25–27E 

 

 

 

Source: Company data, I-Sec research  Source: Company data, I-Sec research 
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 GUJGA’s margin to remain muted over FY25–27E 

 

Source: Company data, I-Sec research 
 

 Return ratios decreasing    Capex of INR 36.0bn over FY25–27E  

 

 

 

Source: Company data, I-Sec research  Source: Company data, I-Sec research 
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Valuation: Target price of INR 365 implies 41% downside 

We value GUJGA as per DCF methodology, using a WACC of 11.4% ,  debt equity ratio 
(DER) of 25%, long-term EBITDA assumption of INR 5.2/scm. The gradual build-up in 
volumes from multiple new areas under development and new areas won recently in 
bidding rounds IX/X imply returns from the same would flow through only over long 
term. Our DCF valuation delivers a target price of INR 365/share and implies a 41% 
downside from CMP. 

 Valuation summary 
 Assumption  

 Cost of Equity  13.0% 
 Cost of Debt  6.5% 
 Average D/E ratio  25.0% 
 WACC  11.4% 
 Terminal Growth rate  2.5% 
 Total NPV potential (INR/sh)  2,51,323 
 Target Price (INR/sh)  365 
 CMP (INR/sh)  622 
 Upside (downside) %  -41% 

 

Source: Company data, I-Sec research 
 

 

 GUJGA’s P/E is trading on higher band    GUJGA’s P/B is trading near 5-year average 
band 

 

 

 

Source: Company data, I-Sec research  Source: Company data, I-Sec research 

 

 Shareholding pattern   Price chart 

 % Dec‘23 Mar‘24 Jun‘24 

Promoters 60.9 60.9 60.9 
Institutional investors 17.3 18.8 19.1 
  MFs and others 6.6 7.7 7.5 
  FIs/Banks 0.0 0.0 0.0 
  Insurance 7.4 7.3 7.3 
  FIIs 3.3 3.8 4.3 
Others 21.8 20.3 20.0 

 

 

 
Source: Bloomberg 

 
Source: Bloomberg 
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Financial Summary 

 Profit & Loss 
(INR mn, year ending March) 

Source Company data, I-Sec research 

 Balance sheet 
(INR mn, year ending March) 

Source Company data, I-Sec research 

 Quarterly trend 
(INR mn, year ending March) 

Source Company data, I-Sec research 
 

  FY24A FY25E FY26E FY27E 

Net Sales 1,56,902 1,83,668 2,18,330 2,42,699 
EBITDA 18,764 21,220 24,543 27,312 
EBITDA Margin (%) 12.0 11.6 11.2 11.3 
Depreciation & Amortization 4,743 5,247 5,751 6,255 
EBIT 14,021 15,973 18,792 21,057 
Interest expenditure 293 80 40 0 
Other Non-operating 
Income 

1,078 1,034 989 943 

PBT 15,362 16,928 19,741 21,999 
Profit / (Loss) from 
Associates 

- - - - 

Less: Taxes 3,934 4,174 4,867 5,424 
PAT 11,428 12,754 14,874 16,575 
Less: Minority Interest - - - - 
Net Income (Reported) 11,985 12,754 14,874 16,575 
Extraordinaries (Net) 557 - - - 
Recurring Net Income 11,013 12,754 14,874 16,575 
     
     

  FY24A FY25E FY26E FY27E 

Total Current Assets 22,288 22,663 28,811 34,652 
of which cash & bank 9,261 8,854 13,973 19,562 
Total Current Liabilities & 
Provisions 

27,825 26,362 28,578 28,707 

Net Current Assets (5,536) (3,699) 233 5,946 
Other Non Current Assets - - - - 
Net Fixed Assets 77,615 84,368 90,617 96,362 
Other Fixed Assets - - - - 
Capital Work in Progress 9,180 9,180 9,180 9,180 
Non Investment - - - - 
Current Investment 7,501 8,001 8,501 9,001 
Deferred Tax Assets (9,108) (9,108) (9,108) (9,108) 
Total Assets 79,652 88,742 99,423 1,11,381 
Liabilities     
Borrowings 1,503 1,003 503 3 
Deferred Tax Liability - - - - 
Lease Liability - - - - 
Other Liabilities 1,256 1,281 1,307 1,333 
Equity Share Capital 1,377 1,377 1,377 1,377 
Reserves & Surplus* 75,516 85,081 96,237 1,08,668 
Total Net Worth 76,893 86,458 97,613 1,10,045 
Minority Interest - - - - 
Total Liabilities 79,652 88,742 99,423 1,11,381 

 Sep-23 Dec-23 Mar-24 Jun-24 

Net Sales 38,454 39,291 41,342 44,503 
% growth (YOY) -3.3% 6.6% 5.2% 17.7% 
EBITDA 4,966 4,007 5,911 5,356 
Margin % 12.9% 10.2% 14.3% 12.0% 

Other Income 298 230 
            

311  
386 

Extraordinaries     
Adjusted Net Profit 2,978 2,203 3,681 3,298 

 
 Cashflow statement 

(INR mn, year ending March) 

Source Company data, I-Sec research 

 Key ratios 
(Year ending March) 

Source Company data, I-Sec research 

  FY24A FY25E FY26E FY27E 

Cash Flow from 
operation before working 
Capital 

19,769 21,220 24,543 27,312 

Working Capital Changes (201) (2,220) 1,212 (97) 
Tax (3,227) (4,174) (4,867) (5,424) 
Operating Cashflow 16,340 14,827 20,888 21,791 
Capital Commitments (8,371) (12,000) (12,000) (12,000) 
Free Cashflow 24,712 26,827 32,888 33,791 
Others CFI (454) 534 489 443 
Cashflow from Investing 
Activities 

(8,825) (11,466) (11,511) (11,557) 

Inc (Dec) in Borrowings - (500) (500) (500) 
Interest Cost (273) (80) (40) 0 
Others (4,868) (3,189) (3,718) (4,144) 
Cash flow from 
Financing Activities 

(5,141) (3,769) (4,259) (4,644) 

Chg. in Cash & Bank 
balance 

2,374 (407) 5,118 5,590 

Closing cash & balance 9,184 8,854 13,973 19,562 

  FY24A FY25E FY26E FY27E 

Per Share Data (INR)     
Recurring EPS 16.0 18.5 21.6 24.1 
Diluted EPS 16.0 18.5 21.6 24.1 
Recurring Cash EPS 22.9 26.1 30.0 33.2 
Dividend per share (DPS) 5.7 4.6 5.4 6.0 
Book Value per share (BV) 111.7 125.6 141.8 159.9 
Dividend Payout (%) 35.4 25.0 25.0 25.0 
     
Growth (%)     
Net Sales (6.4) 17.1 18.9 11.2 
EBITDA (21.6) 13.1 15.7 11.3 
EPS (27.8) 15.8 16.6 11.4 
     
Valuation Ratios (x)     
P/E 38.9 33.6 28.8 25.8 
P/CEPS 27.2 23.8 20.7 18.7 
P/BV 5.6 4.9 4.4 3.9 
EV / EBITDA 22.0 19.4 16.5 14.6 
EV / Operating Income 27.3 24.2 20.5 18.2 
Dividend Yield (%) 0.9 0.7 0.9 1.0 
     
Operating Ratios     
EBITDA Margins (%) 12.0 11.6 11.2 11.3 
Effective Tax Rate (%) 25.6 24.7 24.7 24.7 
Net Profit Margins (%) 7.0 6.9 6.8 6.8 
NWC / Total Assets  (%) (7.0) (4.2) 0.2 5.3 
Fixed Asset Turnover (x) 1.5 1.6 1.7 1.7 
Working Capital Days 7.7 20.6 20.9 20.0 
Net Debt / Equity % (19.8) (18.3) (22.5) (26.0) 
     
Profitability Ratios     
RoCE (%) 13.9 14.5 15.3 15.2 
RoCE (Pre-tax) (%) 18.7 19.3 20.3 20.2 
RoE (%) 15.0 15.6 16.2 16.0 
     
     
     
     

 



 

 

Gujarat Gas | Q1FY25 results review | 09 August 2024 

India | Equity Research 10 

This report may be distributed in Singapore by ICICI Securities, Inc. (Singapore branch). Any recipients of this report in Singapore should contact ICICI Securities, Inc. 
(Singapore branch) in respect of any matters arising from, or in connection with, this report. The contact details of ICICI Securities, Inc. (Singapore branch) are as follows: 
Address: 10 Collyer Quay, #40-92 Ocean Financial Tower, Singapore - 049315, Tel: +65 6232 2451 and email: navneet_babbar@icicisecuritiesinc.com, 
Rishi_agrawal@icicisecuritiesinc.com. 

 
 
 
 
 
 

"In case of eligible investors based in Japan, charges for brokerage services on execution of transactions do not in substance constitute charge for research reports and 
no charges are levied for providing research reports to such investors." 

 
 
 
 
 
 

New I-Sec investment ratings (all ratings based on absolute return; All ratings and target price refers to 12-month performance horizon, unless mentioned otherwise) 
BUY: >15% return; ADD: 5% to 15% return; HOLD: Negative 5% to Positive 5% return; REDUCE: Negative 5% to Negative 15% return; SELL: < negative 15% return 

 

 
ANALYST CERTIFICATION 
I/We, Probal Sen, CA, MBA; Hardik Solanki, CA; authors and the names subscribed to this report, hereby certify that all of the views expressed in this research report accurately 
reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific 
recommendation(s) or view(s) in this report. Analysts are not registered as research analysts by FINRA and are not associated persons of the ICICI Securities Inc. It is also 
confirmed that above mentioned Analysts of this report have not received any compensation from the companies mentioned in the report in the preceding twelve months and 
do not serve as an officer, director or employee of the companies mentioned in the report. 
Terms & conditions and other disclosures:  
ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial 
products. Registered Office Address: ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbai - 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807 
7100. ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager, Research Analyst and Alternative Investment Fund. ICICI 
Securities is registered with Insurance Regulatory Development Authority of India Limited (IRDAI) as a composite corporate agent and with PFRDA as a Point of Presence. 
ICICI Securities Limited Research Analyst SEBI Registration Number – INH000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. ICICI 
Securities AIF Trust’s SEBI Registration number is IN/AIF3/23-24/1292 ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its 
various subsidiaries engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”), 
the details in respect of which are available on www.icicibank.com. 
ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates 
might have investment banking and other business relationship with a significant percentage of companies covered by our Investment Research Department. ICICI Securities 
and its analysts, persons reporting to analysts and their relatives are generally prohibited from maintaining a financial interest in the securities or derivatives of any companies 
that the analysts cover. 
Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as 
opposed to focusing on a company's fundamentals and, as such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view 
the Fundamental and Technical Research Reports. 
Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.  
ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Institutional Research. 
The views and opinions expressed in this document may or may not match or may be contrary with the views, estimates, rating, and target price of the Retail Research. 
The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein 
is strictly confidential and meant solely for the selected recipient 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 ICICI Securities. While we would endeavour to update the information herein on a reasonable 
basis, ICICI Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI 
Securities from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable 
regulations and/or ICICI Securities policies, in circumstances where ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.  
This report 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. This report and information herein is solely for informational purpose and shall not be used or considered as an offer document or solicitation of 
offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the customers simultaneously, not all customers may receive this report 
at the same time. ICICI Securities will not treat recipients as customers by virtue of their receiving this report. 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. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should independently evaluate the investment 
risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. ICICI Securities accepts no liabilities 
whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future performance. Investors are advised 
to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from those set forth in 
projections. Forward-looking statements are not predictions and may be subject to change without notice.  
ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject 
company for any other assignment in the past twelve months.  
ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date 
of this report for services in respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other 
advisory service in a merger or specific transaction.  
ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services 
from the companies mentioned in the report in the past twelve months.  
ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or 
its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. 
Accordingly, neither ICICI Securities nor Research Analysts and their relatives have any material conflict of interest at the time of publication of this report.  
Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.  
ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as 
of the last day of the month preceding the publication of the research report.  
Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or actual/ beneficial 
ownership of one percent or more or other material conflict of interest in various companies including the subject company/companies mentioned in this report. 
ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.  
Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report.  
We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities.  
This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, 
where such distribution, publication, availability or use would be contrary to law, regulation or which would subject ICICI Securities and affiliates to any registration or licensing 
requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose 
possession this document may come are required to inform themselves of and to observe such restriction.  
This report has not been prepared by ICICI Securities, Inc. However, ICICI Securities, Inc. has reviewed the report and, in so far as it includes current or historical information, it 
is believed to be reliable, although its accuracy and completeness cannot be guaranteed. 

 

  

http://www.icicibank.com/


 

 

Gujarat Gas | Q1FY25 results review | 09 August 2024 

India | Equity Research 11 

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.  
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the 
research recommendations promise or guarantee any assured, minimum or risk free return to the investors.  

Name of the Compliance officer (Research Analyst): Mr. Atul Agrawal, Contact number: 022-40701000,  E-mail Address : complianceofficer@icicisecurities.com 

For any queries or grievances: Mr. Bhavesh Soni  Email address: headservicequality@icicidirect.com Contact Number: 18601231122 

 

 

mailto:complianceofficer@icicisecurities.com
mailto:headservicequality@icicidirect.com
mailto:headservicequality@icicidirect.com

