
Valuation & Recommendation 
 
AT CMP of Rs 214, the stock is currently available at 13.0x its TTM earnings of Rs 16.5 & 9.5x its FY11e 
earnings of Rs 22.6 which looks attractive. With the company consolidating its position through capacity 
expansion across all the pipe products especially for oil & gas applications coupled with the strong order book 
& positive industry outlook, we remain bullish on the growth prospects of the company. We recommend a 
BUY on the stock with a price target of Rs 282 (valued at one year forward PE of 12.5x), an upside of more 
than 30% from the current levels for a time horizon of 9 to 12 months 
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