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Market Cap (INR Cr.) 1,500
Free Float (%) 53.9%
52wk Low/High 557/239
Beta (1yr Nifty 50) 0.00
Face Value (INR)/ D. Yield (%) 5/0
Total paid Up Shares (Mn.) 28.4

Share Holding Pattern (%)
Promoters Public Others
46.1% 53.9%
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ANTONY WASTE HANDLING CELL LTD. Sector Jan 23, 2024

Buy at CMP: Rs 530 | Target: Rs 622 (17%)| SL: Rs 480 Business Services

Antony Waste Handling Cell Ltd, a top player in India's MSW management, provides comprehensive services nationwide, specializing in
solid waste collection, transportation, and landfill construction. Pioneering in MSW solutions, the company is also involved in the emerg-
ing Waste-to-Energy sector.

Investment Rationale

¢ Complete Solutions provider in Municipal Solid Waste Management (MSW): The company holds a prominent position in India's
MSW management industry, boasting over 19 years of successful operations. Specializing in solid waste services, including collec-
tion, transportation, processing, and disposal, it primarily serves Indian municipalities. With a proven track record of executing 25
contracts (19 currently operational), the company is well-positioned to secure new contracts for future growth. Furthermore, the
increase in processing volumes at Kanjurmarg and the commercialization of the PCMC WTE plant will contribute to its ongoing ex-
pansion.

¢ Huge Opportunity Headroom for MSW: Driven by factors such as population growth, urbanization, evolving lifestyles, and high-
er disposable incomes, MSW waste generation in India is projected to increase at a 8.9% CAGR from FY20 to FY25E. This surge in
waste creation will propel the MSW management market to double in size, reaching around Rs98bn in FY25E from Rs50bn in FY20.
This trend enhances growth opportunities for major players like AWHCL, emphasizing the growing demand for effective waste man-
agement and scientific disposal solutions.

¢ Waste To Energy, a Growth Dark horse : The nascent Indian waste-to-energy (WTE) market holds significant long-term potential.
AWHCL sees opportunities in PPP-based projects, emphasizing assured raw materials and power offtake agreements for low risk and
improved cash flow predictability.

¢ Outlook and Valuations: We estimate AWHCL to report PAT of INR 99 Cr on revenue of Rs 1320 Cr by FY26E. Which implies forward

PE of 14.9(x) for FY26E. We value it with a Price to Earnings of 17.5x to FY26E EPS which results per share value of INR 622. We
recommend BUY on AWHCL at CMP of INR 530 with Target price of INR 622 (15%).

Financial Snapshot

Year Revenue EBITDA PAT PE Ratio (x) EV/EBITDA (x)
FY23 868 160 67 22.2 9.8
FY24E 998 175 75 20.0 10.5
FY25E 1,147 201 86 17.4 9.1
FY26E 1,320 231 99 15.2 7.9

Source: Company Data, Ace Equity, GEPL Research



https://geplcapital.com/?utm_source=report-weekly-report&utm_medium=report&utm_campaign=weekly-report-stock-of-week&utm_content=weekly-report-stock-of-week

One Stop Investment Avenue

GEPL |
CAPITAL TECHNICAL VIEW

Observation

AWHCL [N1797] 527.65
Price Ava2(E,12,E,26) LOG| IRIS

0 The AWHCL stock is currently exhibiting a robust -
upward momentum, reaching record highs, and
is supported by a significant surge in trading
volume, surpassing the 10-week average vol-
ume. The stock's structural development is no-
tably strong, characterized by a continuous up-
ward movement marked by higher highs and
higher lows.
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[ A noteworthy aspect is the structural shift in
polarity, where the resistance observed in 2021
now acts as support, as evidenced in December
2023. Moreover, the stock has successfully main-
tained its position above the IPO base price,
indicating a sustained upward trajectory.
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O Additionally, the stock has consistently re-
mained above both the 12-week and 26-week
Exponential Moving Averages (EMAs), suggesting
a positive trend alignment and reinforcing the
favorable overall trajectory of the stock.

Source : www.SpiderSoftwareIndia.Com

O A closer look at the Moving Average Conver- B m
gence Divergence (MACD) reveals a bullish mo- 200
mentum. The MACD consistently stays in posi- | i
tive territory and exhibits a steady increase, I....._._, . L_abtt— = s S B -
further supporting the positive outlook for the Macd(E,12,€,26,E,9)
stock..
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Inference & Expectations

e Considering these factors, it can be inferred that AWHCL stock is set to begin uptrend.

e Going ahead we expect the prices to move higher till 617 level.

=

o The stop loss must be at 480 level, strictly on the closing basis.
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We, Research Analyst of GEPL Capital, 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.

Disclosure: -

This document has been prepared by Research Department of GEPL Capital Pvt. Ltd. (hereinafter referred to as GEPL Capital) and this report is for personal information of the selected recipient/s and does not construe to be any investment, recommendation,
prospectus, offering circular or legal or taxation advice to you. This research report does not constitute an offer, invitation or inducement to invest in securities or other investments and GEPL Capital is not soliciting any action based upon it. This report is not for
public distribution and has been furnished to you solely for your general information and should not be reproduced or redistributed to any other person in any form. This report does not constitute a personal recommendation or take into account the particular
investment objectives, financial situations, or needs of individual clients. Before acting on any advice or recommendation in this material, investors should consider whether it is suitable for their particular circumstances and, if necessary, seek professional ad-
vice. The price and value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on any investments. Past performance is not a guide for future performance, future returns are not
guaranteed and a loss of original capital may occur. GEPL Capital makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability or obligation with respect to, the fairness, accuracy, completeness or correctness
of any information or update information or opinions contained herein. All investments including Future and Options are involving risks and investor should exercise prudence in making their investment decisions. The report should not be regarded by the recipi-
ents as a substitute for the exercise of their own judgment. Any opinions expressed in this report are subject to change without notice and may differ or be contrary to opinions expressed by other business areas or GEPL Capital as a result of using different as-
sumptions and criteria. Foreign currency rates of exchange may adversely affect the value, price or income of any security or related instrument mentioned in this report. The information contained in this report has been obtained from sources that are consid-
ered to be reliable. However, GEPL Capital has not independently verified the accuracy or completeness of the same. Neither GEPL Capital nor any of its affiliates, its directors or its employees accepts any responsibility of whatsoever nature for the information,
statements and opinion given, made available or expressed herein or for any omission therein. GEPL Capital and its affiliates and/or their officers, directors and employees may have similar position in any securities mentioned in this document (or in any related
investment) and may from time to time add to or dispose of any such securities (or investment. GEPL Capital specifically prohibits the redistribution of this material in whole or in part without the written permission of GEPL Capital and GEPL Capital accepts no
liability whatsoever for the actions of third parties in this regard. GEPL Capital or its director or its research analysts or its associates or his relatives and/or its affiliates and/or employees do not have actual/beneficial ownership of one per cent or more securities
of the subject company at the end of the month immediately preceding the date of publication of the research report. Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to our
clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations expressed herein.

Disclaimers in respect of jurisdiction:

This report is not directed to, or intended 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 con-
trary to law or regulation or what would subject GEPL Capital its affiliates to any registration or licensing requirement within such jurisdiction. If this report is inadvertently send or has reached any individual the same may be ignored and brought to the attention
of the sender. This document may not be reproduced, distributed or published for any purposes without prior written approval of GEPL Capital.

Analyst Certification:

The views expressed in this research report reflect the personal views of the analyst(s) about the subject securities or issues. Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service
transactions. Research Analysts of this report have not received any compensation from the companies mentioned in the report in the preceding twelve months.
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Disclaimer: Investments in securities market are subject to market risks, read all the related documents carefully before investing. Investors must make their own investment decisions based on their specific goals, financial position & risk appetite. The content

provided herewith is purely for investor awareness only.
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