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Net Sales Operating ProfitA Margin Net Profit Margin Valuations
Total Results Qtr EI:Idlng ™M EI:Idlng Qtr EI':dlng ™M EI:Idlng Qtr EI':dlng ™M EI:Idlng p/E TTM™ P/E
S. No. Index Cos. till daten Mar' 25 Mar'25 Mar'25 Mar'25 Mar'25 Mar' 25 (May'24) (Current)
' (YoY) (YoY) (YoY) (YoY) (YoY) (YoY) -
(Nos.)  (Nos.) (%) (%) (%) (%) (%) (%) (x) (x)
1 Nifty 500 500 312 6.9% 7.7% 17.3% 12.6% 12.4% 10.5% 25.2 24.4
Margin Change 226bps 109bps 55bps 28bps
2 Nifty 50 50 38 8.2% 8.8% 20.7% 16.2% 8.1% 14.6%
Margin Change 271bps 165bps -2bps 66bps
3 S&P BSE MidCap 137 81 7.9% 9.4% 16.7% 14.0% 26.1% 19.7%
Margin Change 195bps 105bps 120bps 68bps
4 S&P BSE SmallCap 980 409 6.8% 8.2% 6.8% 31.3
Margin Change -73bps -26bps -67bps -90bps

M: Excl. companies listed in the last year; »*: Operating Profit excl. Other Income; Source: Sprout Research; Data soure: ACE Equity, BSE

Average sales growth for the quarter stood at 7—-9% across all major indices (NSE 500, NSE 50, MidCap, and SmallCap).
Operating_ margins improved by 200-270 bps YoY during_ the quarter for all indices, except BSE SmallCap, which

showed a decline—both quarterly and annually. Net margins remained firm across the board, with SmallCap again being the
exception. Valuations for the BSE MidCap index appear attractive, as it continues to trade below last year’s levels despite
recovering from recent corrections. -2-
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Op. Profit (Excl. Ol)

Net Profit Margin

Weights Net Sales _ Valuations
Margin Change Change
C no o NSE 500 |Qtr Mar'25 FT:; ;‘:r Qtr Mar'25 FT:; [":r Qtr Mar'2s FY25vs FY24| P/E  TTMP/E
MCap Wt.| vs Mar'24 vs Mar'24 vs Mar'24  (or ttm) |({FY24 End) (Current]
ttm) ttm)
(%) (%) (%) (bps) (bps) (bps) (bps) (x) (x)
1 |Banks, NBFCs, Insurance and § 29% 10% 14% 620 353 -7 57 16.8 16.3
2 |Energy, Power and Infra 14% 3% 3% 22 -154 44 -155 19.2 23.6
3 |IT and Services 13% 7% 6% -1 29 -78 48 29.4 29.0
4 [Automobile 7% 6% 6% -24 -18 -357 -92 24.2 26.8
5 |FMCG 6% 13% 10% -73 -8 215 72 6d.3 56.1
& [Metals, Mining and Cement 6% 4% 1% 116 89 115 175 23.3 19.5
7 |Others 5% 7% 11% 161 97 480 117 58.4 47.6
& |Telecom 5% 23% 17% 318 245 1,593 1,273 82.7 30.5
9 |Capital Goods 4% 6% 10% -169 i -139 -5 64d.5 51.3
10 |Chemicals 3% 8% 6% 152 56 287 79 52.7 48.0
11 |Textile and Retailing 3% 20% 21% -80 27 -185 -15 1235 113.0
12 |Healthcare and Pharma 3% 13% 11% B2 54 261 122 33.9 32.6
13 |Real Estate 1% 1% 27% -63 73 -99 295 58.3 41.7
Total Nifty 500 100% 7% 8% 226 109 55 28 25.2 24.4

Source: Sprout Research, ACE Equity, B5E
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SPRO UW Sector Analysis (Quarter Ending March 2025)

S.No Parameter Analysis

1

Earnings Coverage 323 out of 500 NSE companies (approximately 65%)

Sales Growth (Quarter and Real Estate, Telecom, Textiles & Retail, Banks & Financial Services,
Annual) FMCG

Operating Margin Trends
Margin Strength Telecom, Banks & Financial Services, Real Estate, Metals & Mining
Margin Pressure Energy & Power, Automobiles, Capital Goods

Net Profit Margin Trends

Margin Strength Telecom, Real Estate, Healthcare & Pharma, Metals & Mining
Margin Pressure Automobiles, Energy & Power, Capital Goods, Textiles
Attractive Valuations Banks & Financial Services, Metals & Mining, Telecom, FMCG




DISCLAIMER

This report has been prepared by Research Analyst and is solely for information of the recipient only. The report must not be
used as a singular basis of any investment decision. The views herein are of a general nature and do not consider the risk
appetite or the particular circumstances of an individual investor; readers are requested to take professional advice before
investing. Nothing in this document should be construed as investment advice.

Each recipient of this document should make such investigations as they deem necessary to arrive at an independent evaluation
of an investment in securities of the companies referred to in this document (including merits and risks) and should consult
their own advisors to determine merits and risks of such investment.

The information and opinions contained herein have been compiled or arrived at, based upon information obtained in good faith
from 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. Descriptions of any company or companies or their securities mentioned herein are not
intended to be complete. Research Analyst is not obliged to update this report for such changes. Research Analyst has the right
to make changes and modifications at any time.

This report 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 what would subject Research
Analyst or its affiliates to any registration or licensing requirement within such jurisdiction. If this report is inadvertently sent
or has reached any person in such country, especially, United States of America, the same should be ignored and brought to the
attention of the sender. This document may not be reproduced, distributed or published in whole or in part, directly or
indirectly, for any purposes or in any manner.

It should not be considered to be taken as an offer to sell or a solicitation to buy any security. This document is not, and
should not, be construed as an offer or solicitation of an offer, to buy or sell any securities or other financial instruments. This
report should not be construed as an invitation or solicitation to do business with Research Analyst.

Research Analyst 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 report.
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Standard warning
“Investment in securities market are subject to market risks. Read all the related documents carefully before investing.”

Disclaimers
“Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide
any assurance of returns to investors”
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