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Strength of & Century ues that bind

ASPI Up 3% YTD 2023. Is the worst over? "' § P—

14500.0 Forex crisis leading up to a default in
foreign debt repayment. Power cuts,
135000 fuel and. food.shgrtage and subdued . ' . .
. economic activities led to a steep Record breaking corporate earnings. Tightened monetary and fiscal
market correction. New sense of poﬁtical stability and conditions kept economic
12500.0 macro reforms with the an_nouncement activities subdued although
' of staff level agreement with IMF. external sector indicators showed
Political uncertainty, social a positive turnaround. Subdued
11500.0 unrest and  deepening Speculation of elevated taxes, ;n:r:]kee:ﬂ?c;g/giytrzgtrazrr\éems over
macro woes kept market global recession fears, rising '
o broadly subdued. energy prices with OPEC+ cutting
2 10500.0 10102.7 output, tightening  monetary
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CSE Earnings Quarterly (2019-2023 YTD)

Quarterly earnings of all listed companies fell to LKR ~96bn in 1Q 2023
from LKR ~257bn in 1Q 2022 however, remained broadly flat on QoQ due

300

to similar weak macro conditions. Exchange losses on rupee appreciation
250
and increase in taxes dragged the earnings down.
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Most Profitable Companies During TTM © BARTLEET $ERELIGARE
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COMPANY EARNINGS - 1Q 2023 L ]\ e s
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SECTOR EARNINGS - 1Q 2023 IN RETRO

G BARTLEET $gRELIGARE

ues that bind

Automobiles and Components 301.41 (214.10) 480.60 (171.03) 324 .47,

Banks 26,084.81 29,944.20 21,681.58 (16.88) (27.59)

Capital Goods 64,001.15 2,304.14 13,304.48 (79.21) 477.42

Commercial and Professional Services 913.17, 354.98 100.43 (89.00) (71.71)

Consumer Durables and Apparel 1,115.87 (2,204.88) 661.89 (40.68) 130.02

Consumer Services 2,788.44 (4,755.73 (1,925.55 (169.05) 59.51

Diversified Financials 51,266.13 20,837.52 15,655.87 (69.46) (24.87) Py
Energy 2,134.22 12,815.63 7,334.96 243.68 (42.77) °

Food & Staples Retailing 3,206.24 1,002.10 3,111.68 (2.95) 210.52 ®
Food, Beverage and Tobacco 67,190.67 26,587.73 16,673.23 (75.19) (37.29) PS ¢
Healthcare & Equipments 2,606.14 650.89 (190.11 (107.29) (129.21)

Household & Personal Products 29541 (25.49 38.82 (86.86) 252.29

Insurance 2,923.47 7,105.91 2,723.24 (6.85) (61.68)

Materials 7,921.35 6,745.69 5,979.50 (24.51) (11.36)

Real Estate 5,897.65 (2.29 3,425.80 (41.91) 149,600.73

Retailing 1,036.10 (1,842.40) (133.75 (112.91) 92.74

Software & Services 343.63 29.71] (104.59 (130.44) (451.98)

Telecommunication Services (13,165.71) (9,592.88) 9,647.62 173.28 200.57

Transportation 31,359.02 2,985.60 (1,177.79 (103.76) (139.45)

Utilities (1,448.59) 2,474.55 (1,001.28 30.88 (140.46) 6
CSE ALL 256,770.57| 95,200.90 96,286.64 (62.50) 1.14 Source: CSE & BRS Equity Research




SECTOR EARNINGS & RELATIVE VALUA

G BARTLEET $gR

Strength of a Cen

Automobiles and Components 4,462.20 830.50 543.10 (34.61 8.22 6,536.30 0.68 8.49 9.0%
Banks 292,765.92 86,114.58 70,398.14 (18.25 4.16 842,418.36 0.35 8.71 6.4%
Capital Goods 571,913.26 122,377.16 82,252.66 (32.79 6.95 894,421.87 0.64 9.16 3.2%
Commercial and Professional Services 5,727.28 2,538.84 2,042.05 (19.57 2.80 8,544.51 0.67 26.46 8.4%
Consumer Durables and Apparel 70,830.18 10,338.97, 5,530.56 (46.51 12.81] 77,860.05 0.91 6.51 1.1%
Consumer Services 160,060.72 (8,824.33) (16,334.78) (85.11 nm 191,216.65 0.84 (7.84) 0.0%
Diversified Financials 561,515.42 111,809.16 70,516.24 (36.93 7.96 729,686.04 0.77, 9.79 0.7%
Energy 79,665.14 741.39 39,923.58 5,285.00 2.00 65,126.57 1.22 75.97 0.0%
Food & Staples Retailing 100,894.70 7,448.16 8,050.55 8.09 12.53 50,350.80 2.00 15.13 4.8%
Food, Beverage and Tobacco 825,208.46 122,784.62 141,570.15 15.30 5.83 605,466.83 1.36 23.64 6.4%
Healthcare & Equipments 70,822.39 9,641.05 3,164.97 (67.17 22.38 49,733.13 1.42 6.78 1.2%
Household & Personal Products 8,162.59 659.09 777.21 17.92 10.50 5,308.09 1.54 15.76 0.0%
Insurance 132,857.27 19,030.50 21,899.03 15.07 6.07 149,634.28 0.89 1541 2.7%
Materials 152,158.73 25,035.71 38,816.65 55.05 3.92 156,052.09 0.98 26.05 6.2%
Real Estate 46,164.98 10,901.18 9,650.16 (11.48 4,78 98,356.92 0.47 9.10 6.8%
Retailing 49,886.26 7,554.68 (357.83) (104.74 nm 89,766.80 0.56 (0.37) 1.3%
Software & Services 3,458.69 468.33 185.50 (60.39 18.65 1,991.75 1.74 9.06 0.0%
Telecommunication Services 253,602.29 11,427.82 (5,842.37) (151.12 nm 147,413.28 1.72 (4.03) 0.2%
Transportation 265,557.21] 72,759.27 30,954.35 (57.46 8.58 149,128.60 1.78 20.05 6.0%
Utilities 42,635.92 3,440.99 1,878.25 (45.42 22.70 45,029.00 0.95 4.02 1.0%
Market P/E 3,698,349.63| 617,077.67| 505,618.17| (18.06) 7.31 4,360,067.75 0.85 11.68 3.7%

Source: CSE & BRS Equity Research
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y
HIGH DIVIDEND YIELDING STOCKS } V @ BARTLEET SRRELIGARE
Rank Stock MPS (LKR) |YTD Change|{TTM EPS (LKR) TTM PER (X)| BVPS (LKR)| P/BV (X) | ROE (%) [DPS (LKR)| DY %
1 TPL 91.40 -6.54% 54.21 1.69 126.72 0.72 50.20 31.35 34.30%
2 ELPL 73.40 -14.65% 2513 292 116.89 0.63 22.51] 19.00 25.89%
3 HPWR 12.00 1.69% 2.80 4.28 22.0]1 0.55 13.11 3.00 25.00%
4 TILE 41.70 -9.54% 13.49 3.09 48.72 0.86 27.24 7.60 18.23%
5 TSML 39.50 -17.88% 9.28 4.25 53.96 0.73 16.28 6.67 16.89%
6 ASIY 4.30 4.88% 0.97 4.42 4.85 0.89 24.15 0.70 16.28%
7 PACK 12.80 -2.29% 4.16 3.08 8.29 1.54 54.13 2.07 16.17%
8 LWL 45.10 -12.43% 15.97 2.82 68.25 0.66 22.97 7.20 15.96%
9 ONAL 24.90 -12.63% 3.67 6.78 32.18 0.77 11.89 3.80 15.26%
10 LITE 13.50 -5.59% 2.79 4.85 10.04 1.34 26.94 2.00 14.81%
11 WATA 67.90 -8.24% 11.63 5.84 30.89 2.20 36.37 10.00 14.73%
12 DIPD 26.00 -10.65% 10.87 2.39 45.06 0.58 24.32 3.35 12.88%
13 PLR 8.10 24.62% 3.57 2.27 10.01 0.81 38.93 1.00 12.35%
14 DIST 18.60 40.91% 4.01 4.64 2.58 7.21 235.69 2.20 11.83%
15 NEST 1,120.25 23.78% 165.95 6.75 213.17 5.26 88.64 130.00 11.60%
16 CARE 48.90 -10.77% 19.81 247 80.57 0.61 27.25 5.50 11.25%
17 CTC 800.00 28.00% 117.90 6.79 65.44 12.22 172.50 89.00 11.13%
18 JINS 24.10 -23.97% 2.39 10.08 53.99 0.45 545 2.65 11.00%
19 CSD 12.00 1.69% 1.63 7.36 35.03 0.34 4.61 1.20 10.00%
20 KVAL 70.20 -14.08% 30.73 2.28 105.22 0.67 29.91 7.00 9.97%
21 SEYB(X) 20.30 25.31% 7.52 2.70 93.29 0.22 8.35 2.00 9.85%
22 HAYC 55.00 -4.51% 19.60 281 74.52 0.74 26.25 5.25 9.55%
23 PARQ 13.80 -12.10% (4.15) nm 16.40 0.84 (20.83) 1.30 9.42%
24 SAMP 49.60 45.03% 10.42 4.76 114.77 0.43 9.29 4.60 9.27%
25 RCL 26.10 -7.77% 6.99 3.73 35.74 0.73 26.08 2.40 9.20%

Source: CSE & BRS Equity Research
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RELATIVE VALUATION POST EARNINGS - BANKS' A S5 | Py

MPS TTM EPS TTM PER BVPS o DPS

(LKR) YTD Change (LKR) o (LKR) P/BV ROE (%) (LKR) DY
Banks
ABL 2.50 -13.79% 0.27 9.18 5.24 048 531 0.10 4.00%
COMB 58.10 15.74% 1244 467 156.18 0.37 8.05 450 7.75%
COMB(X) 4940 19.61% 12.44 397 156.18 032 8.05 450 911%
DFCC 4140 29.38% 10.57 392 144.05 0.29 8.85 2.00 4.83%
HNB 119.50 51.46% 31.59 3.78 341.10 0.35 971 5.00 4.18%
HNB(X) 85.30 21.86% 31.59 2.70 341.10 0.25 971 5.00 5.86%
HDFC 26.10 -6.12% 2.38 10.99 107.16 0.24 222 - 0.00%
NDB 4350 35.94% 832 5.23 173.65 0.25 492 2.50 5.75%
NTB 6540 41.56% 2642 248 153.71 043 18.77 4.00 6.12%
NTB(X) 5490 -4.36% 2642 2.08 153.71 0.36 18.77 4.00 7.29%
PABC 10.90 14.74% 477 2.29 47.32 0.23 10.62 - 0.00%
SAMP 49.60 45.03% 1042 476 114.77 043 9.29 4.60 9.27%
SDB 23.00 7.48% (0.58) nm 85.27 0.27 (0.69) - 0.00%
SEYB 28.10 -11.08% 7.52 3.73 93.29 0.30 8.35 2.00 7.12%
SEYB(X) 20.30 25.31% 7.52 2.70 93.29 0.22 8.35 2.00 9.85%
UBC 8.00 21.21% 0.34 2348 17.45 046 1.97 - 0.00%

DPS : For CY2022/FY23 ,
Source: CSE & BRS Equity Research



RELATIVE VALUATION POST EARNING.

' DIVERSIF

(LMKFI‘(S) YTD Change T{II.\;I(:)P 2 nlle)PER (BI.\I,(I:g P/BV | ROE (%) (I?I?RS) DY

Diversified Financials

ALLI 61.00 7.02% 16.34 373 210.23 0.29 8.05 - 0.00%
AAF 8.10 5.19% 2.38 341 24 .24 0.33 10.17 - 0.00%
ACAP 340 -17.07% (4.46) nm (5.80) nm nm - 0.00%
CFIN 63.00 0.80% 31.79 1.98 261.90 0.24 12.66 425 6.75%
GUAR 62.10 -1.11% 14.64 4.24 227.05 0.27 744 - 0.00%
CINV 32.50 4.17% 6.55 496 105.36 0.31 7.23 - 0.00%
CDB 204.25 7.50% 23.29 8.77 259.75 0.79 9.15 - 0.00%
CDB(X) 65.00 21.72% 23.29 2.79 259.75 0.25 9.15 - 0.00%
LOLC 320.25 -19.54% 47.16 6.79 536.15 0.60 8.06 - 0.00%
LVEN 34.00 4.29% (0.71) nm 73.04 047 (0.83) - 0.00%
LFIN 52.50 31.25% 15.44 340 69.17 0.76 2446 200 3.81%
MBSL 3.20 -5.88% (1.17) nm 7.38 043 (15.09) - 0.00%
PLC 7.50 50.00% 1.72 437 21.80 0.34 8.13 - 0.00%
SEMB 0.60 -25.00% 0.01 107.59 0.35 1.69 1.59 - 0.00%
SEMB(X) 0.30 0.00% 0.01 53.79 0.35 0.85 1.59 - 0.00%

DPS : For CY2022/FY23

Source: CSE & BRS Equity Research




RELATIVE VALUATION POST EARNINGS "}DIVER';S.IFI'IED‘

/ !
v ¢ BARTLEET $gRELIGARE
Strength of a Century Values that bind
: - M

MPS TTMEPS | TTM PER BVPS o DPS

(LKR) YTD Change (LKR) X) (LKR) P/BV | ROE (%) (LKR) DY
SDF 1040 -3.70% 148 7.02 23.06 045 6.55 - 0.00%
SFIN 11.30 14.14% 2.02 5.58 24.62 046 845 : 0.00%
VFIN 30.00 33.33% 5.64 532 46.96 0.64 12.78 - 0.00%
AFSL 21.30 240% 4.82 442 40.30 0.53 13.08 = 0.00%
AMCL 2240 0.00% 5.27 4.25 178.02 0.13 3.00 - 0.00%
CALF 62.00 -1.59% 0.67 92.17 2242 2.76 3.04 - 0.00%
CALT 31.20 56.78% 8.61 3.63 16.70 1.87 72.28 - 0.00%
GOOD 1,200.50 -3.67% 0.98 122956  3,285.62 0.37 0.03 - 0.00%
INDO 1,316.00 -0.79% 1.02 128748  2,632.70 0.50 0.04 - 0.00%
LOFC 5.20 -36.59% 047 11.17 3.05 1.71 16.79 - 0.00%
MERC 2,600.00 0.00% 35.28 7369  3,664.67 0.71 0.97 - 0.00%
BFN 7.20 -15.29% (0.30) nm 15.58 046 (1.88) = 0.00%
SELI 808.50 16.12% 2.15 37535  2,35544 0.34 0.10 - 0.00%
SFCL 300.50 -17.39% 5.66 53.08 9261 3.24 6.24 - 0.00%
SHAL 1,284.00 -2.56% (0.07) nm 2,322.93 0.55 (0.00) - 0.00%

DPS : For CY2022/FY23

Source: CSE & BRS Equity Research
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RELATIVE VALUATION POST EARNINGS "}DIVER';S.IFI'IED‘

(LMKI;S) YTD Change 1-{::(:; S HI;’IX)PER (?.Y(:')S P/BV | ROE (%) (II.DI?RS) DY
ASIY 4.30 4.88% 0.97 442 4.85 0.89 24.15 0.70 16.28%
AMF 7.30 -9.88% 1.77 413 2590 0.28 7.12 s 0.00%
CFl 61.40 -9.71% 9.67 6.35 207.93 0.30 493 120 195%
CIT 105.00 -19.69% 7.94 13.22 22992 046 3.69 120 1.14%
COCR 23.30 3.56% 8.17 2.85 64.01 0.36 1343 - 0.00%
CFVF 3240 16.13% 5.77 5.62 15.04 2.15 48.33 225 694%
FCT 23.20 1.31% 4.68 4.95 8.87 2.62 5948 150 647%
WAPO 17.70 9.94% 5.71 3.10 32.82 0.54 18.90 s 0.00%
HNBF 4.50 4.65% (0.33) nm 2.90 1.55 (11.14) - 0.00%
HNBF(X) 4.50 7.14% (0.33) nm 2.90 1.55 (11.14) = 0.00%
LCBF 2.00 -13.04% 0.22 8.90 3.56 0.56 6.47 - 0.00%
PMB 440 15.79% (049) nm 6.49 0.68 (7.33) s 0.00%
KZOO 5.80 -18.31% 1.08 536 11.67 0.50 9.66 - 0.00%
CRL 6.20 -45.13% (3.27) nm 532 1.17 (5348) = 0.00%
CSF 0.50 0.00% (0.16) nm 043 1.17 (52.67) - 0.00%

DPS : For CY2022/FY23
Source: CSE & BRS Equity Research 12
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StrengthofaCentury === WW Values that bind
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RELATIVE VALUATION POST EAR

MPS TTMEPS | TTM PER BVPS o DPS

(LKR) YTD Change (LKR) ) (LKR) P/BV | ROE (%) (LKR) DY
Insurance
CINS 2,146.00 -4.60% 479.65 447  3,047.88 0.70 16.53 4500 2.10%
CINS(X) 950.25 -745% 479.65 198 3,047.88 0.31 16.53 - 0.00%
HASU 43.00 0.23% 11.98 3.59 50.73 0.85 2444 365 849%
PINS 1940 -3.96% 3.97 489 24.37 0.80 16.84 1.00 5.15%
ATL 10.80 -11.48% 0.53 2051 13.82 0.78 3.83 - 0.00%
ATLL 33.10 4.75% 0.07 50643 11.10 298 0.61 - 0.00%
AINS 20.00 -11.89% 3.25 6.14 30.32 0.66 10.55 - 0.00%
COOP 2.90 -27.50% 0.66 440 3.58 0.81 19.02 - 0.00%
JINS 2410 -2397% 2.39 10.08 53.99 045 545 265 11.00%
LGIL 5.20 -35.80% 117 443 3.53 147 38.16 - 0.00%
SCAP 8.00 -20.79% (244) nm 3.51 2.28 (51.00) - 0.00%
AAIC 70.10 -19.05% /.15 9.80 27.39 2.56 26.18 350 499%
UAL 30.10 7.89% 5.05 5.96 25.75 1.17 2171 - 0.00%

DPS : For CY2022/FY23
Source: CSE & BRS Equity Research 13
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RELATIVE VALUATION POST EARNI

MPS YTD Change | TTMEPS | TTMPER | BVPS | P/BV | ROE (%) DPS DY
(LKR) (LKR) (X

Capital Goods

AEL 14.70 37.38% 0.59 25.03 27.56 0.53 213 - 0.00%
ACL 71.70 2.28% 2641 272 98.07 0.73 28.56 - 0.00%
SPEN 119.00 -7.03% 16.36 7.27 183.26 0.65 8.89 400 3.36%
CIND 82.10 41.55% 2741 3.00 138.00 0.59 2146 600 7.31%
DOCK 57.50 -2.54% 3.86 14.89 105.60 0.54 3.60 - 0.00%
EBCR 18.50 -10.19% 407 455 26.87 0.69 15.95 1.00 541%
HAYL 69.40 2.06% 21.80 3.18 105.24 0.66 20.18 535 7.71%
HHL 64.50 14.36% 7.16 9.01 64.38 1.00 11.92 235 3.64%
JKH 138.50 240% 13.12 10.55 246.24 0.56 5.13 200 144%
KCAB 270.25 4.04% 130.08 2.08 431.87 0.63 33.24 - 0.00%
ASHO 656.00 6.67% 41.15 1594 105344 0.62 4,06 500 0.76%
TILE 41.70 -9.54% 13.49 3.09 48.72 0.86 27.24 760 18.23%
LWL 4510 -12.43% 15.97 2.82 68.25 0.66 22.97 720 15.96%
LITE 13.50 -5.59% 2.79 485 10.04 1.34 26.94 200 1481%

DPS : For CY2022/FY23 _
Source: CSE & BRS Equity Researchq 4



RELATIVE VALUATION POST EARNI

MPS TTMEPS | TIMPER | BVPS DPS
YTD Ch P/BV | ROE (% DY

(LKR) Change |\ \R) X) wry | 7 OECR) | (k)
RHL 1240 -10.14% 199 622 4931 025 4,05 - 000%
RHL(X) 1050 -17.97% 199 527 4931 021 4,05 - 000%
RICH 18.60 -22.82% 251 742 1211 154 2008 070  3.76%
RCL 26.10 777% 6.99 373 3574 073 2608 240 9.20%
SIRA 1030 957% 216 476 858 120 2674 . 000%
CFLB 2510 1131% 1243 202 3061 082 4913 - 000%
ALUF 5.10 -10.53% (3.95) nm (2.71) nm nm - 0.00%
BRWN 99,60 1559%  (28.76) am 37128 027 (691) - 000%
CERA 9140 777%  (631) am 16177 057 (3.74) - 000%
LCEY 66.80 2675% 4048 165 6999 095 6436 - 000%
MEL 190 -24.00% 001 21090 286 066 032 . 000%
VONE 3390 12.62% 836 405 6699 051 1346 - 000%

DPS : For CY2022/FY23

Source: CSE & BRS Equity Research 15




v C BARTLEET SQRELIGARE
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RELATIVE VALUATION POST EARNINGS ~ CONSUMER DUF

MPS TTMEPS | TTM PER BVPS 0 DPS
(LKR) YTD Change (LKR) %0 (LKR) P/BV | ROE (%) (LKR) DY

Consumer Durables & Apparel

ABAN 137.00 -4.53% 26.13 5.24 36345 0.38 743 - 0.00%
DPL 2480 3.33% 7.69 3.23 1940 1.28 40.75 - 0.00%
MGT 23.30 3.10% 1.00 23.36 22.84 1.02 3.70 160 6.87%
HEXP 56.10 -1.23% 1243 451 58.69 0.96 21.17 350  6.24%
HELA 6.00 -2941% 0.04 165.32 10.70 0.56 031 - 0.00%
RGEM 46.60 103.49% 19.70 237 980 475 869.93 - 0.00%
REG 39.00 -7.36% 117 33.38 77.70 0.50 148 - 0.00%
TIL 29.90 -5.68% 297 10.06 4471 0.67 6.05 - 0.00%
TAP 9.70 -2.02% 0.12 80.92 3.58 271 2.57 - 0.00%
KDL 20.50 -5.96% (5.08) nm 3.03 6.76 nm - 0.00%
GREG 3740 5.95% 3.24 11.55 24.74 1.51 12.86 - 0.00%
SINI 32.00 -10.86% 167 19.11 76.60 042 2.10 - 0.00%

Source: CSE & BRS Equity R h
DPS : For CY2022/FY23 ource. quity Researc 6



RELATIVE VALUATION POST EARNINGS - ONSUMER " |

C BARTLEET $8RELIGARE

MPS TTM EPS TTM PER BVPS o DPS
(LKR) YTD Change (LKR) 00 (LKR) P/BV ROE (%) (LKR) DY

Consumer Services

AHUN 55.70 9.65% (0.86) nm 62.57 0.89 (1.34) - 0.00%
CONN 20.90 -0.95% (6.86) nm 12.69 1.65 (43.64) - 0.00%
AHPL 39.00 4.28% (0.63) nm 65.21 0.60 (0.90) - 0.00%
CHOT 17.80 4.71% 2.89 6.16 42.02 042 6.53 - 0.00%
REEF 5.80 -3.33% (3.95) nm 8.81 0.66 (40.17) - 0.00%
STAF 30.00 -5.36% (1.60) nm 48.84 0.61 (3.19) - 0.00%
HSIG 32.00 3.56% (0.20) nm 46.99 0.68 (0.48) - 0.00%
KHC 6.90 -4.17% (0.08) nm 1331 0.52 (0.55) - 0.00%
RENU 337.25 -8.54% 191.82 1.76 1,26345 0.27 14.68 = 0.00%
SIGV 51.30 -19.09% (13.92) nm 48.17 1.06 (25.77) - 0.00%
TANG 49.00 -17.09% (21.73) nm 14472 0.34 (13.83) - 0.00%
SERV 8.80 3.53% (1.65) nm 113 7.76 (114.09) - 0.00%
BBH 11.20 -11.81% (7.68) nm (1.46) nm (245.26) = 0.00%
BRR 11.00 10.00% 0.50 22.14 546 201 9.77 - 0.00%
BERU 1.30 8.33% (0.20) nm (0.06) nm (275.77) - 0.00%
EDEN 1410 -19.89% (7.96) nm 21.78 0.65 (23.25) - 0.00%
GHLL 1240 -0.80% 0.08 154.30 16.10 0.77 049 - 0.00%
CITH 5.00 0.00% (3.68) nm 14.11 0.35 (24.55) - 0.00%
DPS : For CY2022/FY23 Source: CSE & BRS Equity Research
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RELATIVE VALUATION POST EARNINGS - ONSUMER " |

C BARTLEET $gRELIGARE

MPS | V1D Change | TTMEPS | TTMPER | BVPS | opy | pop ey | DPS | py
JETS 6.60 -36.54% (1.02) nm 5.55 119 (19.19) - 0.00%
KHL 16.70 1.21% (0.22) nm 22.32 0.75 (0.98) - 0.00%
MRH 13.70 9.60% (3.87) nm 12.24 112 (26.56) - 0.00%
MARA 1.90 -9.52% (0.40) nm 2.20 0.86 (18.51) - 0.00%
PALM 48.50 -12.30% (113.32) nm 134.53 0.36 (52.84) - 0.00%
PEG 28.10 -13.54% (2.70) nm 5472 0.51 (4.48) - 0.00%
RFL 24.50 -6.49% 0.55 4442 29.56 0.83 191 - 0.00%
RCH 70.00 5.90% 40.84 171 242 .97 0.29 16.92 - 0.00%
RPBH 21.20 -5.78% (2.15) nm 46.85 045 (4.31) - 0.00%
SHOT 9.20 13.58% (0.22) nm 9.15 101 (2.94) - 0.00%
SHOT(X) 6.90 38.00% (0.22) nm 9.15 0.75 (2.94) - 0.00%
TAJ 15.50 -549% (9.25) nm (10.66) nm nm - 0.00%
RHTL 20.50 28.93% (0.18) nm 1451 141 (1.35) - 0.00%
LHL 25.00 -16.67% (2.60) nm 60.31 041 (4.08) - 0.00%
NEH 1,490.00 17.76% 33.00 4515 2,108.66 0.71 1.53 - 0.00%
TRAN 41.30 -8.22% (049) nm 29.71 1.39 (1.70) - 0.00%
CITW 2.60 4.00% (1.26) nm 3.29 0.79 (36.65) - 0.00%
HUNA 28.60 -1.38% (042) nm 3.33 8.60 (8.95) - 0.00%

DPS : For CY2022/FY23 ,
Source: CSE & BRS Equity Research 18



RELATIVE VALUATION POST EARNINGS ~ FOOD BEVERAGE

MPS TTMEPS | TTM PER BVPS o DPS

(LKR) YTD Change (LKR) 0 (LKR) P/BV ROE (%) (LKR) DY
Food, Beverage and Tobcco
AGAL 29.10 -8.78% 13.06 2.23 26.15 111 58.62 - 0.00%
BFL 130.00 -17.46% 16.09 8.08 29591 044 542 - 0.00%
BALA 65.10 -20.61% 20.67 3.15 89.09 0.73 33.92 2.00 3.07%
BUKI 376.50 29.05% 12897 292 540.84 0.70 23.78 1.10 0.29%
CARS 270.00 0.09% 69.87 3.86 347.36 0.78 2049 1.50 0.56%
CCS 40.10 8.67% 2.64 15.17 20.07 2.00 13.89 1.30 3.24%
GRAN 88.10 944% 41.55 2.12 147.62 0.60 32.20 - 0.00%
CTC 800.00 28.00% 117.90 6.79 65.44 12.22 172.50 8900 11.13%
SOY 1,220.00 -6.66% 19044 641 887.39 1.37 22.75 - 0.00%
HOPL 45.00 -27.30% 6.80 6.62 37.20 1.21 1743 1.00 2.22%
KAHA 15.90 -35.10% 0.73 21.80 14.06 113 4.60 - 0.00%
KGAL 116.75 -15.09% 30.05 3.89 209.79 0.56 13.60 7.00 6.00%
KVAL 70.20 -14.08% 30.73 2.28 105.22 0.67 2991 7.00 997%
KOTA 6.00 -22.08% 2.37 2.54 741 0.81 37.39 - 0.00%
LMF 141.25 14.14% 28.83 490 366.68 0.39 8.68 5.00 3.54%
LDEV 24.20 -23.17% 12.30 1.97 15.52 1.56 102.38 - 0.00%

DPS : For CY2022/FY23

Source: CSE & BRS Equity Research
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RELATIVE VALUATION POST EARNINGS — FOOD BEVERAG!

MPS TTIMEPS | TTM PER BVPS o DPS

(LKR) YTD Change (LKR) X (LKR) P/BV | ROE (%) (LKR) DY
LION 704.75 25.96% 87.40 8.06 290.33 243 32.77 4190 595%
MAL 70.00 -2.51% 11.39 6.15 2791 2.51 43.95 016 0.23%
MAL(X) 45.80 2.00% 11.39 4.02 2791 1.64 43.95 - 0.00%
MELS 54.00 16.88% 16.83 3.21 86.97 0.62 2043 405 7.50%
NAMU 357.50 -2.05% 11848 3.02 331.70 1.08 39.16 1400 3.92%
NEST 1,120.25 23.78% 165.95 6.75 21317 5.26 88.64 130.00 11.60%
RAL 4.80 -14.29% 0.74 6.45 7.09 0.68 10.19 - 0.00%
COCO 20.20 -6.91% 3.54 5.70 41.88 048 8.15 - 0.00%
SUN 41.50 19.25% 4.60 9.02 32.08 1.29 1441 115 277%
TPL 91.40 -6.54% 54.21 1.69 126.72 0.72 50.20 3135 34.30%
TSML 39.50 -17.88% 9.28 4.25 53.96 0.73 16.28 6.67 16.89%
TAFL 138.00 10.62% 27.96 494 255.65 0.54 1141 - 0.00%
WATA 67.90 -8.24% 11.63 5.84 30.89 2.20 36.37 10.00 14.73%
ASPM 56.80 0.00% 5444 1.04 254.80 0.22 2240 - 0.00%
DIST 18.60 40.91% 401 4.64 2.58 7.21 235.69 220 1183%

DPS : For CY2022/FY23

Source: CSE & BRS Equity Research




RELATIVE VALUATION POST EARNINGS - FOOD BEVERAGH

N S

llllllllllllll

MPS TTIMEPS | TTMPER | BVPS DPS
YTD ch P/BV | ROE (% DY

(LKR) Change | R X) (LKR) / OE(®) | (1kR)
LAMB 386.25 0.00% 18.53 2084 6989 553 2916 - 0.00%
MADU 10.80 _4.42% (0.04) Am 983 110 (0.48) ] 0.00%
BOPL 45.00 0.22% 16.84 267 3607 125 54.86 ] 0.00%
BIL 520 2571% (0.63) Am 789 066 (7.12) 3 0.00%
BREW 1150.00 2778% 16236 7.08 57088 201 3047 5275  459%
CTEA 1012.00 9.82% 23735 426 108844 0093 2113 3500 3.46%
ELPL 73.40 -14.65% 2513 292 11689 063 2251 19.00 25.89%
HAPU 37.70 -25.64% 14.98 252 7380 051 17.74 ] 0.00%
HAR| 4,000.00 0.00% 52.57 76.09 82981  4.82 641 2000 0.50%
HPL 20,60 -14.88% 6.98 295 1898  1.09 4048 150 7.28%
HVA 3.60 2.70% (0.39) am 214 168 (71.87) ) 0.00%
KEP 160.00 -1.99% 0.55 29258 (3.38) nm 0.86 200 1.25%
MCPL 32110 -4.18% 1.60 2002 2012  1.60 8.30 ] 0.00%
MASK 35.10 -14.39% 16.43 2.14 3246  1.08 53.36 ] 0.00%
RWSL 7.60 31.03% 1.54 495 788 096 2270 ] 0.00%
UDPL 70.00 -29.29% 50.28 139 12221 057 40.28 3 0.00%

DPS : For CY2022/FY23

Source: CSE & BRS Equity Research
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RELATIVE VALUATION POST EARNINGS —

(rKI;S) YTD Change T{:;I(:)P 2 HI:IX)PER (BI.\I,(S P/BV | ROE (%) (Bs:) DY

Materials

APLA 358.25 -185%  155.09 231 67747 053 24,00 - 0.00%
ACME 6.00 -13.04% 0.06 99.82 401 1.50 1.94 - 0.00%
CIC 61.80 -27.29% 20.58 3.00 60.66 1.02 3757 250 4.05%
CIC(X) 4490 -19.24% 20.58 218 6066 074 3757 250 557%
CHMX 67.90 -5.69% 10.54 6.44 170.05 040 6.64 250 3.68%
LLUB 85.00 -11.92% 16.22 5.24 3054 278 59.94 500 5.88%
DIPD 26.00 -10.65% 10.87 2.39 4506  0.58 2432 335 12.88%
PACK 12.80 -2.29% 416 3.08 8.29 1.54 5413 207 1617%
HAYC 55.00 -451% 19.60 281 7452 0.74 26.25 525 955%
ASPH 0.30 0.00% 0.01 2898 0.33 0.90 3.09 - 0.00%
JAT 15.00 20.97% 2.56 5.87 16.93 0.89 15.87 045 3.00%

DPS : For CY2022/FY23

Source: CSE & BRS Equity Research
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R

RELATIVE VALUATION POST EARN

US| i change| TTMEPS | TIMPER || BUPS | | pog | OPS | gy
LALU 14.50 -8.23% 2.78 5.22 3344 043 840 0.00%
GLAS 20.10 52.27% 3.35 6.00 1022 197 37.83 166 8.26%
SIL 210.00 -16.00% 24.00 8.75 21295 099 11.13 200  0.95%
PARQ 13.80 -12.10% (4.15) nm 1640 084 (20.83) 130 942%
TKYO 43.30 3121% 1243 348 6432 067 20.60 150 3.46%
TKYO(X) 39.90 53.46% 1243 3.21 6432  0.62 20.60 150 3.76%
UCAR 665.00 2247%  188.22 3.53 66559  1.00 32.33 3200 4.81%
AGST 10.70 -30.52% 342 3.12 1474 0.3 24.57 0.00%
AGST(X) 6.20 24.00% 342 181 1474 042 2457 0.00%
ALUM 8.50 18.06% (0.02) nm 6.03 141 (0.29) 0.00%
BOGA 51.10 11.57% 451 11.32 1597 320 2945 0.00%
REXP 530.00 -11.67% 37.69 6.04 34186 155 23.64 3500 6.60%

DPS : For CY2022/FY23

Source: CSE & BRS Equity Research
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RELATIVE VALUATION POST EARNINGS - R

([’IKFI;S) YTD Change T{II_\;I(FE)P = 1TI:IX)PER (BL\II(I;f P/BV ROE (%) (:_DI?RS) DY

Real Estate

CABO 48.90 7.71% 9.88 495 120.79 040 8.85 - 0.00%
PHAR 43.00 -94.69% 3.52 12.22 79.55 0.54 452 - 0.00%
CLND 17.00 8.28% (3.68) nm 39.96 043 (8.80) - 0.00%
EAST 8.30 3.75% 1.29 642 18.82 044 7.07 - 0.00%
ASCO 11.00 8.91% (5.13) nm 40.54 0.27 (12.16) - 0.00%
SHAW 75.00 -14.68% 20.18 3.72 219.69 0.34 9.59 - 0.00%
OSEA 1440 -3.36% 4.64 3.10 35.15 041 11.82 1.25 8.68%
CSD 12.00 1.69% 1.63 7.36 35.03 0.34 461 1.20 10.00%
YORK 122.00 -3.17% 17.79 6.86 225.09 0.54 8.24 - 0.00%
ONAL 24.90 -12.63% 3.67 6.78 32.18 0.77 11.89 3.80 15.26%
SLND 1,380.00 9.20% 57.58 23.97 1,641.89 0.84 3.59 - 0.00%
CTLD 21.80 -11.74% 153 14.24 48.43 045 3.14 - 0.00%
COMD 98.00 2.62% 18.54 5.29 28495 0.34 6.55 7.00 7.14%
ETWO 40.00 417% 3.27 12.22 48.76 0.82 6.98 0.50 1.25%
MHDL 2.80 -3.45% (1.26) nm 641 044 (18.15) - 0.00%
MDL 8.90 -5.32% (0.31) nm 472 1.89 (6.30) - 0.00%
PLR 8.10 24.62% 3.57 2.27 10.01 0.81 38.93 100 12.35%

DPS : For CY2022/FY23

EAST : based on 3Q FY23 interim results

Source: CSE & BRS Equity Research




MPS TTM EPS TTM PER BVPS DPS
YTD Ch P/BV ROE (% DY
(LKR) Change |, kR) 00 (LKR) / OE (%) (LKR)
Food & Staples Retailing
CTHR 183.50 4.86% 13.30 13.80 11476 1.60 10.29 845 4.60%
CARG 24600 = 479% 2082 1181 10508 234 = 1986 1200 4.88%
Health Care Equipment & Services
ASIR 2240 -12.84% 1.30 17.28 15.63 143 944 - 0.00%
AMSL 12.30 -5.38% 1.04 11.88 11.30 1.09 10.06 - 0.00%
CHL 130.00 -10.34% 1573 8.27 215.58 0.60 7.36 2.30 1.77%
CHL(X) 99.50 -9.55% 1573 6.33 215.58 046 7.36 2.30 2.31%
MULL 1.00 -9.09% (0.35) nm (0.21) nm nm - 0.00%
NHL 5.00 -30.56% (0.70) nm 410 1.22 (18.79) - 0.00%
LHCL 107.75 12.47% 7.16 15.06 51.78 2.08 13.56 3.50 3.25%
ECL 15.70 20.77% 045 34.59 337 4.66 14.13 - 0.00%
SINH 250  -1071% 003 8276 118 213 = 261 - 0.00%
Commercial & Professional Services
GEST 65.70 -6.14% 2346 2.80 150.16 044 17.27 - 0.00%
LPRT 167.00 -9.24% 66.29 252 308.24 0.54 2443 - 0.00%
CARE 48.90 -10.77% 1981 247 80.57 0.61 27.25 550 11.25%
EML 3.80 -2.56% 0.85 447 1.72 221 5347 - 0.00%
EXT 8.10 -1.22% 0.14 58.65 297 272 427 0.20 247%

DPS : For CY2022/FY23

Source: CSE & BRS Equity Research
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Strength of a Century Values that bind

MPS TTM EPS TTM PER BVPS DPS

(LKR) YTD Change (LKR) 00 (LKR) P/BV ROE (%) (LKR) DY
Household & Personal Products
BPPL 19.30 -15.72% 1.67 11.59 11.78 1.64 15.75 - 0.00%
SWAD _  _ _ _ C 1500350 _ _ _ 000% _1,781.58 _ _ | 842 11,33510_ 132 1578 - 0.00%
Energy
LIOC 133.00 -34.40% 70.79 1.88 115.00 1.16 77.56 - 0.00%
LGL 23.60 51.28% 5.76 4.10 10.06 2.35 5642 - 0.00%
LGl 1810 7921% 576 314 1006 180 5642 - 000%
Software & Services
HB8s_ 1250 _ -2647% _ _  ( 067/ ___1865 720 174 206 - 0.00%
Utilities
LVEF 5.70 -5.00% (0.07) nm 10.86 0.52 (0.53) - 0.00%
PAP 3.00 -11.76% (0.74) nm 311 0.97 (19.82) - 0.00%
HPWR 12.00 1.69% 2.80 428 22.01 0.55 13.11 3.00 25.00%
VPEL 6.40 1.59% 0.81 7.93 4.07 1.57 20.66 - 0.00%
VLL 5.70 -6.56% 0.90 6.33 6.94 0.82 12.74 0.20 3.51%
VLL(X) 4.60 2.22% 0.90 511 6.94 0.66 12.74 0.20 4.35%
WIND 16.60 1141% 0.73 22.76 16.86 0.98 4.33 - 0.00%
LPL 8.30 -7.78% (0.89) nm 4.39 1.89 (17.51) - 0.00%
LPL(X) 6.50 -4.41% (0.89) nm 4.39 148 (17.51) - 0.00%
HPFL 7.20 -13.25% 040 18.00 7.28 0.99 5.38 - 0.00%

Source: CSE & BRS Equity Research

DPS : For CY2022/FY23
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Strength of a Century

Values that bind

([’IKI;S) YTD Change | TTM EPS TI'I:IX)PER BVPS P/BV ROE (%) (II?I:‘RS) DY
Retailing
COLO 65.00 -3.13% 5.30 12.27 22472 0.29 2.36 5.00 7.69%
DIMO 455.00 -24.04% 7344 6.20 1,622.31 0.28 441 10.00 2.20%
EMER 8.70 -32.56% 1.32 6.58 17.89 0.49 7.14 - 0.00%
KPHL 7.90 -7.06% (0.17) nm 6.50 1.22 (241) - 0.00%
HUNT 712.00 0.71% 65.08 10.94 2,194.66 0.32 294 1541 2.16%
RIL 4.90 -14.04% (0.90) nm 23.53 0.21 (3.49) - 0.00%
AUTO 107.25 -3.81% 281 38.20 158.44 0.68 1.76 - 0.00%
UML 52.00 -14.61% (1.30) nm 135.07 0.38 (0.96) 2.25 4.33%
ODEL 16.40 -5.20% (7.85) nm 11.96 1.37 (5041) - 0.00%
SINS 13.10 55.95% 0.01 2,084.47 9.00 146 0.06 - 0.00%
CWM 91.70 11.97% 2545 3.60 105.51 0.87 24.09 - 0.00%
CTBL 4.40 4.76% 091 4.83 3.34 1.32 2881 - 0.00%
JKL 63.10 -3.07% 5.00 12.63 68.50 0.92 7.47 295 4.68%
smotr 18200 3973% _ (268) nm 27440 066 __ (093) _ - | 0.00%
Telecommunication
DIAL 10.20 20.00% (1.08) nm 6.53 1.56 (17.34) - 0.00%
sttL 9390 3809% 169 5562 ! 5183 181 326« 025 0.27%
Transportation
EXPO 135.50 -25.65% 15.83 8.56 76.19 1.78 20.06 8.19 6.04%
MSL 134.00 -40.77% 0.78 172.81 2949 4.54 2.66 - 0.00%
cwr 950 -8.65% 047 2036 364 261 1295 - 0.00%
Automobiles and Components
TYRE 55.50 -4.31% 6.75 8.22 81.30 0.68 8.49 5.00 9.01%

DPS : For CY2022/FY23

KPHL: based on 3Q FY23 interim results

Source: CSE & BRS Equity Research
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Values that bind

DISCLAIMER Y ©BARTLEET SERELIGARE

Important Disclosures This report was prepared by Strategic Research Limited for clients of Bartleet Religare Securities. Special Disclosures “Special Disclosures” for certain additional disclosure statements (if
applicable). Intended Recipients This report is intended only for the use of the individual or entity named above and may contain information that is confidential and privileged. It is intended only for the perusal
of the individual or entity to whom it is addressed and others who are authorized to receive it. If you are not the intended recipient of this report, you are hereby on notice that any disclosure, dissemination,
distribution, copying or taking action relying on the contents of this information is strictly prohibited and illegal. BRS, is not liable for the accurate and complete transmission of the information contained herein
nor any delay in its receipt. If you have received this email in error, please notify us immediately by return email and please destroy the original message

This report is not intended for citizens (individual or corporate) based in the United States of America. _

Analyst Certification Each of the analysts identified in this report certifies, with respect to the companies or securities that the individual analyses, that the views expressed in this report reflect his or her personal
views about all of the subject companies and all of the securities and No part of his or her compensation was, is or will be directly or indirectly dependent on the specific recommendations or views expressed in
this report. If the lead analyst holds shares of the coverage; that will be listed here.

General Disclaimers - This report is strictly confidential and is being furnished to you solely for your information purposes. - The information, tools and material presented in this report are not to be used or
considered as an offer or solicitation of an offer to sell or to purchase or subscribe for securities. - SRL has not taken any measures to guarantee in any way that the securities referred to herein are suitable
investments for any particular investor. SRL will not under any circumstance, consider recipients as its customers by virtue of them receiving the report. The investments or services contained or referred to in this
report may not be suitable for you and it is highly recommended that you consult an independent investment advisor if you are in any doubt about such investments or related services. - Further, nothing in this
report constitutes investment, legal, accounting or tax advice or a representation that any investment or strategy is suitable or appropriate to your individual circumstances, investment needs or otherwise
construes a personal recommendation to you. - Information and opinions presented herein were obtained or derived from sources that SRL believes to be relied upon, but SRL makes no representations or
warranty, express or implied, as to their accuracy or completeness or correctness. - SRL accepts no liability whatsoever for any loss arising from the use of the material presented in this report. - This report is not
to be relied upon as a substitute for the exercise of independent judgment. SRL may have issued, and may in the future issue, a trading call regarding this security. Trading calls are short term trading opportunities
based on market events and catalysts, while stock ratings reflect investment recommendations based on expected absolute return over a 12-month period as defined in the disclosure section. Because trading
calls and stock ratings reflect different assumptions and analytical methods, trading calls may differ directionally from the stock rating. - Past performance should not be taken as any indication or guarantee of
future performance, and no representation or warranty, express or implied, is made regarding future performance. - Information, opinions and estimates contained in this report reflect a judgment of its original
date of publication by SRL and are subject to change without notice. The price, value of and income from any of the securities or financial instruments mentioned in this report can fall as well as rise. The value of
securities and financial instruments is subject to exchange rate fluctuation that may have a positive or adverse effect on the price or income of such securities. - SRL may or may not seek to do business with
companies covered in our research report. As a result, investors should be aware that the firm may have a conflict of interest that could affect the objectivity of research produced by SRL. Investors should
consider our research as only a single factor in making their investment decision. Any reference to a third party research material or any other report contained in this report represents the respective research
organization's estimates and views and does not represent the views and opinions of SRL. SRL, its officers and employees do not accept any liability or responsibility whatsoever with respect to the accuracy or
correctness of such information. Further, SRL has included such reports or made reference to such reports in good faith (bona fide).
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milindu@bartleetreligare.com
mohan@bartleetreligare.com
nayanarasi@bartleetreligare.com
nuwan.a@bartleetreligare.com
ravitha@bartleetreligare.com
rtham@bartleetreligare.com
rockshan@bartleetreligare.com

Samith
Sewwandi
Suganthan
Suraj

Tanta

Tharaka (Kandy)

Thivanka
Vajtra
Vishvajith
Waruna
Yusri

772663233
773528495
777929349
756158261
777824556
778820494
766668393
772232389
772331355
775440908
772441087

samith@bartleetreligare.com
sewwandi@bartlreligare.com
suganthan@bartleetreligare.com
suraj@bartleetreligare.com
tania@bartleetreligare.com
tharaka@bartleetreligare.com
dilshan@bartleetreligare.com
vajira@bartleetreligare.com
vishvajith@bartleetreligare.com
dewaraja@bartleetreligare.com
ymm@bartleetreligare.com

0 arrLeer ggreucin: [
Strength of a Century Values that bind
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