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Transport Corporation of India Limited Q1FY25 Result Highlights:

Concall Highlights:

Performance Review:

e Company delivered a robust performance in the Q1FY25. All product
segments serving various industry verticals have grown, especially

_ . ) , ) CMP (08-08-2024 998.45
coastal shipping, rail multimodal solutions, 3PL/warehousing and cold [ : )
) L ) ) . Target Price 1080
chain logistics. Their focus remains on providing value added and
technologically advanced customized offerings to customers. BSE Code 632343
e TCI continues to innovate and develop sustainable solutions through NSE Code TCl
investments in rail and coastal multimodal assets & networks. The Face value 2.00
Market Cap (Cr) 7,777.49

Company is enabling customers to reduce their GHG emissions by
increasing fleet of BS VI vehicles and by adopting alternate fuels like 52 Weel High/Low 1080/686
Electric, CNG & LNG. Source: NSE, BSE

e To bolster multimodal capabilities, the Company has placed orders for building of two 7300 MT dead weight capacity cellular
container vessels for a total contract price of USD 38.80 Mn. The ships are expected to be delivered by end 2026.

Future Outlool:
e The company expects overall business growth target of 10%-15% for FY25.
e For seaways business, company has capped growth at 10%.
e Anticipates growth in supply chain business & rebound in LTL business.

Concerns:
e The increase in fuel prices is impacting profit margins.
e There is a shortage of drivers coupled with rising manpower costs.
e Consumer demand in the auto sector is experiencing a slowdown.
e Toll costs have risen significantly.

Additional Growth drivers:
e The Company has continued focus on technology, digitization, and automation.
e Emphasis is being placed on achieving ESG goals and advancing towards green logistics.
e The formalization of the logistics sector is progressing steadily.
e There is a dedicated effort to develop high-growth areas, such as the chemical logistics segment.

Financial Snapshot (Consolidated)

Particulars (in Rs. Cr.) Q1FY25 Q1FY24 YaY (%) 04FY24 Qo0 (%)

Sales 1,045 10.00% 1,079 -3.15%
EBITDA 104 101 2.97% 109 -4.58%
EBITDA Margin % 9.95% 10.63% (68) bps 10.10% (15) bps
PAT 92 83 10.84% 103 -10.68%
PAT Margin % 8.80% 8.74% 6 bps 9.55% (75) bps
Diluted EPS (Rs.) .69 106 1313

Source; Company, ACMIIL Retail Research
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Conclusion:

TCI's remains committed to growth and innovation in its operations and future prospects. The recent union budget has laid out a
clear roadmap for the growth of the logistics sector as envisioned in the National Logistics Policy. TCI continues to invest in critical
infrastructure like warehouses, yards and leverage big data from e-waybills and FASTag to estimate demand and enhance logistics
efficiency for our customers. The high infrastructure spending and the development of industrial parks presents significant benefits
for TCI. Increased investment in infrastructure projects will likely drive demand for logistics services, as more goods and materials are
transported to and from new industrial hubs. Additionally, the focus on creating jobs in logistics aligns with TCI's core business,
potentially increasing its workforce and operational capacity. As the economy grows and market dynamics shift, TCI can expect to
see positive impacts from rising GDP and changing consumer trends. Moreover, the budget's support for emerging sectors like
defense, semiconductors, and chemicals aligns with TCI's services, offering opportunities to cater to specialized logistics needs. Lastly,
India's orientation towards boosting export and import trade is expected to enhance demand for logistics solutions, positioning TCI

to benefit from increased trade activities. Hence, we remains positive about its future growth and we recommend “Accumulate”
rating for the medium to long term perspective.
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ACMIIL Retail Research Products

Informational Products Recommendation Products

Morning Notes Momentum calls

Market Watch Smart Delivery trades

Weekly Technical Positional technical calls

Quarterly Kaleidoscope Investment ideas

Market Pulse Master trades High & Medium Risk
RBI Maonetary Policy Techno Funda

Budget Report Stock Basket

Weekly Derivatives Synopsis Mutual fund model portfolios
Rollover Snapshot Portfolio Doctor

Rollover Analysis (Monthly) IPO Note

Special Report (Industry/Calendar year/Financial year)
Investment Idea

For More Information on Retail Research Products please visit
https://www.investmentz.com/research-services
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. B B ACMIIL s a SEBI registered Stock Broker, Merchant Banker, Portfolio Manager, Research Analyst and Depository Participant.
Email: retailresearch@acm.co.in
@ It is also a AMFI registered Mutual Fund Distributor. Its associate/group companies are Asit C. Mehta Commodity Services

Devang Shah E: devung.shuh@ucm,co.in Limited, Nucleus IT Enabled Services, and Asit C. Mehta Financial Services Limited (all providing services other than stock
Hrishikesh Yedve E: hrishi|<esh.yedve@0cm.co.in broking, merchant banking and portfolio management services.).
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ACMIIL/its associates and its Research analysts have no financial interest in the companies covered on the report. ACMIIL/its
associates and Research analysts did not have actual/beneficial ownership of one per cent or more in the companies being

Kamlesh Jain E: kamlesh,jain@acm.co.in

Research Analyst Registration Number: covered at the end of month immediately preceding the date of publication of the research report. ACMIIL/its associates or

Research analysts have no material conflict of interest, have not received any compensation/benefits for any reason
INH000016940 (including investment banking/ merchant banking or brokerage services) from either the companies concerned/third parties
CIN: U65990MH1993PLC075388 with respect to the companies covered in the past 12 months. ACMIIL/its associates and research analysts have neither

managed or co-managed any public offering of securities of the companies covered nor engaged in market making activity
for the companies being covered. Further, the companies covered neither are/nor were a client during the 12 months
preceding the date of the research report. Further, the Research analyst/s covering the companies covered herein have not
served as an officer/director or employee of the companies being covered.

Download Investmentz app:

; GETITON Disclaimer:
> Google Play This report is based on information that we consider reliable, but we do not represent that it is accurate or complete and it
should not be relied upon such. ACMIIL or any of its affiliates or employees shall not be in any way responsible for any loss
L] or damage that may arise to any person from any inadvertent error in the information contained in the report. To enhance
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transparency we have incorporated a Disclosure of Interest Statement in this document. This should however not be treated
Follow us on: as endorsement of the views expressed in the report.

nmg' @I You are also requested to refer to the disclaimer (which is deemed to be part and parcel and is applicable to this research
report as well) :

http://www.investmentz.com/disclaimer
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