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Slow start amid uncertainty 
The Indian IT services sector heads into another subdued patch, with Q1FY27E 

tier-1 growth projected at -1.3% to +1.1% QoQ CC and mid-tier companies 

ranging from -1.0% to +3.7%, as macro uncertainty, AI impact on traditional 

services, cautious client decision-making on large deals and lower discretionary 

spending amid war related uncertainty continue to weigh on near-term revenue 

traction. Adding to the caution, the start to Q1FY27E has come in slower than 

expected, pushing the bulk of FY27E's heavy lifting onto 2H — a dependency 

that now hinges critically on 2Q execution and consequently tempers full-year 

growth expectations. Rupee depreciation offers some margin cushion, but AI-

led deflation concerns have triggered a broader multiple de-rating across the 

sector. The launch of new Gen-AI models/platforms fuelled a ~30% correction 

on slower growth expectations and fears of disruption to traditional SaaS/IT 

models. Indian IT companies state that deploying new Gen-AI models remains 

difficult in complex, regulatory-heavy brownfield environments and the 

expected ~6-7% deflation impact should be partly offset by net-new AI-centric 

deal wins, though the pace of recovery remains slow. Growth recovery is now 

a function of execution capability, as new deals are increasingly outcome-

driven, pricing is agent-augmented, and renewals are coming at a discount. 

Valuations have corrected to historical lows, and FCF yields have turned 

attractive post-correction. We trim FY27/28E revenues by ~1-2%, cut multiples 

by ~10% and roll over to June-28E EPS. We retain Infosys and TechM as our 

preferred tier-1 picks, with Mphasis and Persistent preferred within mid-tier. 

▪ Q1FY27E expectations: The average cross-currency headwind for the quarter 

will be ~10-20bps. The tier-1 QoQ USD revenue growth will range between -

1.5% to +1.4%, and YoY growth will be between +1% to +6.4%. INFY and 

TECHM are expected to lead growth within tier-1, with +1.5/1.1% QoQ CC 

respectively, while TCS, HCLT, and WIPRO will report flat to negative QoQ 

CC growth. INFY has contribution from Optimum and Stratus acquisition 

and Wipro has half quarter contribution from Mindsprint integration. For 

mid-tier companies, growth ranges from +3.7% to -1.0% QoQ in CC terms. 

Within mid-tier IT, growth will be led by Happiest at +3.6% QoQ (BFSI and 

Healthcare), Persistent at +3.1% QoQ (BFSI and Tech), Mphasis at +2.1% QoQ 

(BFSI ramp up and TAP integration) and TELX +1% QoQ (healthcare and 

media growth). The growth laggards in mid-tier will be LTM (lower 

passthrough and delay in deal ramp-up), Zensar (weak TMT and Healthcare), 

Sonata (client-specific impact), LTTS (stable mobility and growth in 

sustainability) and Cyient DET (strong aerospace offset by weak mining and 

energy). Mastek will report ~1% QoQ CC growth (UK on track, US laggard) 

while Birlasoft will witness -0.7% QoQ decline (slow turnaround). 

▪ Guidance: We anticipate Infosys will maintain its range of 2-3.5% YoY CC 

growth for FY27E and HCL Tech will cut the upper end of its services 

guidance (+1.5-3.5%) by 50bps. Wipro is likely to guide flat QoQ CC for 

Q2FY27E and L&T Tech will aim for mid-single digit growth for FY27E. The 

management commentary on demand outlook, discretionary spending, client 

budgets, AI deflationary impact, and delays in decision making will be closely 

monitored. Margin guidance across companies is expected to remain stable, 

supported by currency tailwind and peak utilization levels. Infosys is likely 

to maintain a margin band of 20-22%, HCL Tech 17.5-18.5%, and TCS 26-28%. 

For FY27/28E, we expect margin to improve by ~50/30bps YoY (+40/20bps for 

tier-1 and 50/35bps for mid-tier), led by currency depreciation, muted hiring, 

and improving productivity. TCS is expected to report TCV of USD 8-10bn 

and Infosys of about USD 2.5-3bn. 

Company 
CMP* 

(INR) 
RECO 

TP 

(INR) 

TCS 2,068 ADD 2,575 

INFO 1,041 BUY 1,380 

HCLT 1,078 ADD 1,200 

WPRO 174 ADD 220 

TECHM 1,421 ADD 1,500 

LTM 3,681 BUY 5,000 

PSYS 4,581 ADD 5,280 

MPHL 2,245 ADD 2,775 

LTTS 3,167 ADD 3,350 

TELX 3,671 ADD 4,700 

ZENT 467 ADD 600 

CYL 879 ADD 1,100 

BSOFT 282 BUY 370 

SSOF 274 BUY 325 

HAPPSTMN 352 BUY 440 

MAST 1,613 BUY 2,120 

*CMP as on 2snd Jul 2026 
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  Q1FY27E Results Preview 

 
 

▪ Outlook and valuation: Nifty IT index has underperformed significantly, 

declining ~30% over the past six months due to AI-induced disruptions narrative, 

declining growth expectation, and protracted recovery. The Nifty IT Index is 

trading at a PE of 15.8x 1Y forward earnings, which is ~26% below its 10-year 

historical average (21.4x),10% lower than the pre-Covid 10-year average (17x) and 

a PEG of 1.2x. Large-cap IT companies are trading at 13.6x and 12.6x FY27E and 

FY28E earnings, respectively, while mid-caps trade at 16.4x and 14.4x. The IT sector 

is projected to achieve a 4% USD revenue CAGR and 8% EPS CAGR over FY26-

29E, lower vs the pre-Covid five-year revenue/EPS CAGR of ~9-10%. The current 

multiples factors in a lot of pessimism and the FCF yield of 6-7% for tier-1 IT is 

attractive. The rupee depreciation will provide cushion for margins and will 

absorb wage hikes and higher investments. 
 

Exhibit 1: IT Services: Q1FY27E Quarterly Financial Summary 

Company 

NET SALES  

(USD mn) 

NET SALES  

(INR bn) 

EBIT  

(INR bn) 

EBIT Margin  

(%) 

APAT  

(INR bn) 

Adj. EPS  

(INR) 

Q1 

FY27E 

QoQ 

(%) 

YoY 

(%) 

Q1 

FY27E 

QoQ 

(%) 

YoY 

(%) 

Q1 

FY27E 

QoQ 

(%) 

YoY 

(%) 

Q1 

FY27E 

QoQ 

(%) 

YoY 

(%) 

Q1 

FY27E 

QoQ 

(%) 

YoY 

(%) 

Q1 

FY27E 

Q4 

FY26  

Q1 

FY26 

TCS 7,627 0.1  2.8  722.26 2.2  13.9  179.33 0.4  15.6  24.8  -45 37 138.44 0.9  8.5  38.3  37.9  35.3  

INFO 5,112 1.4  3.5  484.08 4.3  14.5  101.71 4.4  15.5  21.0  1 19 78.35 (7.8) 13.2  19.0  21.0  16.7  

HCLT 3,651 (0.9) 3.0  345.70 1.7  13.9  58.11 3.4  17.6  16.8  27 52 44.18 (1.6) 15.0  16.3  16.6  14.2  

WPRO 2,612 (1.5) 1.0  250.17 3.2  13.0  43.19 3.7  21.5  17.3  8 121 35.77 (4.1) 7.4  3.4  3.6  3.2  

TECHM 1,641 1.0  4.9  155.43 3.1  16.4  22.04 5.8  49.2  14.2  36 312 14.92 10.2  30.8  16.8  15.3  12.9  

LTM 1,227 0.4  6.4  116.17 2.9  18.1  17.97 5.1  28.5  15.5  33 126 13.93 0.4  11.7  47.1  45.4  42.1  

PSYS 449 3.1  15.3  42.57 4.9  27.7  7.12 8.1  37.6  16.7  49 121 5.56 5.0  30.8  35.2  33.6  27.6  

MPHL 472 2.1  8.0  44.72 5.4  19.8  6.95 6.5  21.7  15.5  16 24 5.30 4.1  20.1  28.4  27.2  23.6  

LTTS 307 0.4  (8.4) 29.07 1.7  1.4  4.50 3.4  17.9  15.5  25 216 3.60 1.1  14.1  34.1  33.7  29.9  

TELX 108 1.0  3.7  10.25 3.1  14.9  2.16 (2.4) 33.0  21.1  -119 287 1.91 (13.3) 32.3  30.7  35.4  23.2  

ZENT 157 (0.6) (2.8) 14.91 2.8  7.7  2.13 0.0  13.6  14.3  -40 75 2.00 (4.9) 9.9  8.7  9.1  7.9  

CYL 162 (1.1) (0.6) 15.31 2.1  10.0  1.90 2.2  13.4  12.4  1 38 1.50 69.9  (8.3) 13.6  7.9  14.8  

BSOFT 144 (0.7) (4.3) 13.66 1.3  6.3  1.94 (15.4) 40.8  14.2  -282 349 1.52 (13.9) 42.3  5.4  6.3  3.8  

SSOF 82 0.0  0.7  7.80 0.1  11.5  1.60 1.6  38.5  20.5  30 400 1.46 (9.7) 33.8  5.2  4.7  3.9  

HAPPSTMN 67 3.6  4.7  6.38 5.6  16.0  0.86 4.9  20.1  13.5  -8 46 0.60 1.8  4.4  3.9  3.8  3.8  

MAST 105 1.0  (2.6) 9.57 2.0  4.6  1.38 4.2  15.9  14.4  30 141 1.03 (21.0) 11.5  32.4  41.1  29.1  

Aggregrate 23,924 0.2  3.1  2,268.06 2.9  14.3  452.89 2.6  18.8  20.0  -6 76 350.06 (1.7) 11.9        

  Source: HSIE Research, WPRO USD Rev is IT services, CYL is DET business and SSOF is IITS USD rev & IITS EBITDA margin 
 

Exhibit 2: Q1FY27E revenue growth expectation (QoQ CC)  

 

Source: HSIE Research 
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Exhibit 3: Q1FY27E cross currency impact (QoQ bps) 

 

 

Source: HSIE Research 

 

Exhibit 4: Q1FY27E revenue growth expectation (QoQ USD) 

 

Source: HSIE Research 

 
Exhibit 5: Q1FY27E EBITM QoQ bps expectation 

 

Source: HSIE Research; Sonata is IITS EBITDA margin and Cyient is DET EBIT margin 
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Exhibit 6: IT Services: valuations & rating comparative table  

Company 

MCap 

(INR 

bn) 

 CMP  

(INR)  

 TP  

 INR)  
 RECO  

EPS (INR) P/E (x) RoE (%) USD Rev 

CAGR% 

FY26-29E 

EPS 

CAGR% 

FY26-29E FY26 FY27E FY28E FY29E FY26 FY27E FY28E FY29E FY26 FY27E FY28E FY29E 

TCS 7,483 2,068 2,575 ADD 145.5  152.3  158.7  167.8  14.2  13.6  13.0  12.3  52.1  51.2  53.2  56.6  2.7 4.9 

INFO 4,320 1,041 1,380 BUY 73.8  78.7  84.8  91.4  14.1  13.2  12.3  11.4  32.2  33.9  34.6  35.6  4.2 7.4 

HCLT 2,920 1,078 1,200 ADD 64.1  72.4  77.5  87.4  16.8  14.9  13.9  12.3  24.0  25.5  26.1  27.9  5.1 10.9 

WPRO 1,827 174 220 ADD 12.7  13.3  14.3  15.2  13.7  13.0  12.2  11.4  15.5  15.5  15.9  16.3  3.5 6.4 

TECHM 1,260 1,421 1,500 ADD 56.5  74.9  85.9  92.4  25.2  19.0  16.5  15.4  17.6  21.7  23.3  23.3  4.5 17.8 

LTM 1,089 3,681 5,000 BUY 182.9  201.4  240.0  276.1  20.1  18.3  15.3  13.3  23.2  23.2  24.2  24.3  8.9 14.7 

PSYS 723 4,581 5,280 ADD 124.9  142.8  168.9  197.4  36.7  32.1  27.1  23.2  26.3  26.4  26.5  26.3  14.8  16.5  

MPHL 421 2,245 2,775 ADD 101.5  113.8  130.1  138.9  22.1  19.7  17.3  16.2  18.6  19.1  20.2  20.0  9.8  11.0  

LTTS 335 3,167 3,350 ADD 123.2  139.0  161.5  183.8  25.7  22.8  19.6  17.2  20.7  21.5  22.5  22.8  7.9  14.3  

TELX 229 3,671 4,700 ADD 112.6  131.5  151.0  173.6  32.6  27.9  24.3  21.1  23.8  26.0  27.9  29.8  8.8  15.5  

ZENT 106 467 600 ADD 35.0  35.6  39.5  43.2  13.4  13.1  11.8  10.8  17.6  15.9  15.8  15.6  7.4  7.3  

CYL 97 879 1,100 ADD 48.4  60.9  72.5  83.6  18.2  14.4  12.1  10.5  9.7  11.5  12.9  13.9  6.5  20.0  

BSOFT 79 282 370 BUY 19.5  21.3  23.6  27.1  14.5  13.2  11.9  10.4  14.3  13.8  14.1  14.8  5.8  11.6  

SSOF 77 274 325 BUY 18.8  19.0  20.9  23.4  14.6  14.4  13.1  11.7  29.2  26.1  25.3  24.9  8.1  7.5  

HAPPSTMN 54 352 440 BUY 14.9  18.4  21.1  24.6  23.7  19.1  16.6  14.3  13.9  15.8  16.3  16.9  11.2  18.2  

MAST 51 1,613 2,120 BUY 137.2  130.9  145.7  168.9  11.8  12.3  11.1  9.6  15.9  13.1  13.1  13.6  8.3  7.2  

IT AVG                 19.8  17.6  15.5  13.8  22.2  22.5  23.3  23.9  7.3  11.9  

IT Median                 17.5  14.7  13.5  12.3  19.7  21.6  22.9  23.0  7.6  11.3  

  Source: HSIE Research, CMP as on 2nd Jul 2026 

 

Exhibit 7: Global IT Peers: valuations 

Company 

MCap 

(USD 

bn) 

CMP 

USD 
TP RECO 

EPS P/E (x) RoE (%) USD Rev 

CAGR% 

FY26-29E 

EPS 

CAGR% 

FY26-29E FY26 FY27E FY28E FY29E FY26 FY27E FY28E FY29E FY26 FY27E FY28E FY29E 

Accenture 84.1 137 NA NR 12.3  13.9  14.7  15.8  11.2  9.9  9.3  8.7  25.8  27.0  25.7  24.7  5.0  8.8  

Cognizant 19.9 42 NA NR 4.6  5.7  6.2  6.8  9.2  7.4  6.8  6.2  15.2  18.8  17.3  16.7  5.4  14.1  

Capgemini^ 15.9 92 NA NR 10.7  14.5  15.4  16.6  8.6  6.3  5.9  5.5  13.7  15.7  15.3  15.5  5.5  15.9  

EPAM 4.6 88 NA NR 6.8  13.1  14.2  15.5  13.1  6.8  6.2  5.7  10.3  14.9  13.9  13.5  5.9  31.9  

Globant 1.4 33 NA NR 2.3  6.2  6.6  7.2  14.0  5.2  4.9  4.5  5.1  11.9  10.6  10.0  4.4  45.6  

TietoEVRY^ 1.9 18 NA NR (1.3) 1.8  2.0  2.1  NA 9.7  8.9  8.2  (11.8) 17.0  17.0  17.8  0.9  NA 

Global IT 

AVG 
        11.2  7.6  7.0  6.5  9.7  17.6  16.6  16.4  4.5  23.3  

Global IT 

Median 
        11.2  7.1  6.5  5.9  12.0  16.3  16.1  16.1  5.2  15.9  

  Source: Bloomberg consensus, HSIE Research, CMP as on 2nd Jul 2026, ^ in EUR 
 
 

Exhibit 8: NIFTY IT Index started de-rating from Jan 2026 

 

Source: Bloomberg, HSIE Research 

   

  



 

Page | 5 
 

 Q1FY27E Results Preview 

 

 

   Exhibit 9: Change in estimates 

Company 

Revenue USD Mn 

(NEW) 
Change (%) EBIT % (NEW) Change (bps) EPS (INR) NEW Change (%) 

FY27E FY28E FY27E FY28E FY27E FY28E FY27E FY28E FY27E FY28E FY27E FY28E 

TCS 30,621  31,522  -2.3% -4.4% 24.6 24.9 -78 -67 152.3  158.7  -2.7% -5.0% 

INFO 20,830  21,758  -0.4% -1.9% 21.4 21.6 -5 -2 78.7  84.8  0.0% -1.7% 

HCLT 14,992  15,871  0.0% 0.0% 18.1 18.2 40 0 72.4  77.5  2.9% 0.0% 

WPRO* 10,567  11,004  -1.0% -1.0% 16.6 17.2 17 4 13.3  14.3  0.7% 0.0% 

TECHM 6,655  6,946  0.0% 0.0% 14.3 15.3 0 0 74.9  85.9  0.0% 0.0% 

LTM 5,060  5,585  -1.3% -0.1% 15.7 16.5 -40 0 201.4  240.0  -3.7% -0.1% 

PSYS 1,895  2,181  -0.8% -0.8% 16.1 16.2 -56 -57 142.8  168.9  -4.1% -4.1% 

MPHL 1,948  2,157  -0.8% -0.8% 15.5 15.6 -9 -12 113.8  130.1  -0.5% 0.6% 

LTTS 1,260  1,389  0.0% 0.0% 15.4 16.0 0 0 139.0  161.5  0.0% 0.0% 

TELX 443  487  -4.2% -7.1% 22.4 23.3 -43 -61 131.5  151.0  -2.4% -6.0% 

ZENT 655  724  -2.6% -2.5% 14.1 14.3 -1 -12 35.6  39.5  0.5% -0.6% 

CYL 839  907  -2.4% -2.4% 11.6 12.5 -38 -26 60.9  72.5  -2.3% -1.9% 

BSOFT 591  638  -1.3% -1.3% 13.6 13.7 -1 -2 21.3  23.6  2.1% 1.3% 

SSOF* 340  374  -1.9% -1.9% 18.8 18.8 36 0 19.0  20.9  3.3% 1.0% 

HAPPSTMN 285  320  0.0% -1.9% 14.7 14.8 12 -26 18.4  21.1  4.5% -1.1% 

MAST 433  479  -1.8% -1.8% 14.0 14.3 -7 -16 130.9  145.7  -2.3% -3.0% 

IT-Median   -1.1% -1.5%   -3 -7   0.0% -0.4% 

Source: Company, HSIE Research; *Wipro is IT Services USD revenue and Sonata is IITS revenue & IITS EBITDA margin  

   Exhibit 10: Change in TP & Rating 

Companies 
M-cap (INR 

bn) 

CMP 

(INR) 

TP Old 

(INR) 

New TP 

(INR) 

Upside 

% 

Old 

Rating 

New 

Rating 

Old multiple 

(x) 

New multiple 

(x) 

10Y Avg 

(x) 

Pre Covid 

10yr 

Avg (2010- 

2020) P/E 

multiple 

TCS 7,483 2,068 3,000 2,575 25% ADD ADD 18 16 24 20 

INFO 4,320 1,041 1,550 1,380 33% BUY BUY 18 16 21 17 

HCLT 2,920 1,078 1,160 1,200 11% ADD ADD 15 15 18 14 

WPRO 1,827 174 215 220 26% ADD ADD 15 15 18 15 

TECHM 1,260 1,421 1,500 1,500 6% ADD ADD 17 17 18 13 

LTM 1,089 3,681 5,280 5,000 36% BUY BUY 22 20 24 17 

PSYS 723 4,581 5,500 5,280 15% ADD ADD 30 30 28 13 

MPHL 421 2,245 2,715 2,775 24% ADD ADD 21 21 21 13 

LTTS 335 3,167 3,350 3,350 6% ADD ADD 20 20 28 20 

TELX 229 3,671 4,825 4,700 28% ADD ADD 30 30 36 17 

ZENT 106 467 675 600 28% ADD ADD 17 15 17 9 

CYL 97 879 1,100 1,100 25% ADD ADD 14 14 16 12 

BSOFT 79 282 415 370 31% BUY BUY 18 15 15 NA 

SSOF 77 274 330 325 19% BUY BUY 16 15 17 9 

HAPPSTMN 54 352 470 440 25% BUY BUY 22 20 NA NA 

MAST 51 1,613 2,250 2,120 31% BUY BUY 15 14 15 8 

  Source: Company, HSIE Research, CMP as on 2nd Jul 2026 
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Exhibit 11: IT Sector stock performance (%)  

Company 
M-cap 

(USD bn) 
CMP (INR) 1W (%) 1M (%) 3M (%) 6M (%) 1Y (%) 3Y (%) 5Y (%) YTD (%) 

TCS 93.6 2,068 (0.9) (9.7) (13.5) (36.4) (41.1) (38.2) (39.0) (36.4) 

INFO 55.6 1,041 (2.8) (13.8) (20.0) (38.1) (37.5) (25.1) (36.7) (38.1) 

HCLT 39.5 1,078 (3.2) (9.3) (19.9) (33.8) (37.9) (9.6) 9.2 (33.8) 

WPRO 21.5 174 (2.2) (16.4) (9.0) (35.2) (35.8) (12.3) (37.4) (35.1) 

TECHM 14.8 1,421 (0.4) (5.0) 1.8 (11.4) (16.4) 24.6 28.7 (11.4) 

LTM 13.1 3,681 (6.0) (12.8) (11.7) (41.6) (33.4) (31.8) (13.0) (41.6) 

PSYS 8.6 4,581 (10.4) (16.6) (11.2) (30.9) (28.3) 73.0 194.8 (30.9) 

MPHL 4.4 2,245 (3.7) (4.8) 5.3 (22.6) (24.0) 14.1 1.3 (22.6) 

LTTS 3.8 3,167 (5.4) (8.4) 0.7 (29.5) (28.6) (20.1) 8.3 (29.5) 

TELX 2.8 3,671 (6.0) (10.6) (3.6) (26.9) (39.2) (49.5) (11.0) (26.9) 

ZENT 1.3 467 (4.0) (13.9) (17.3) (39.6) (49.5) 9.9 36.6 (39.6) 

BSOFT 1.0 282 (7.0) (10.2) (13.8) (33.8) (33.9) (20.1) (28.2) (33.8) 

CYL 0.9 879 (1.5) (3.9) 15.9 (21.9) (32.3) (41.9) 1.5 (21.9) 

SSOF 0.7 274 (6.7) 1.4 28.3 (25.3) (34.4) (46.7) (4.0) (25.3) 

HAPPSTMN 0.6 352 (1.0) (8.2) (5.5) (25.9) (48.0) (65.1) (66.0) (25.9) 

MAST 0.5 1,613 1.1 (1.6) 19.2 (22.0) (34.4) (17.7) (29.4) (22.0) 

NSE IT Index   (2.5) (9.4) (9.3) (30.5) (32.4) (10.9) (9.7) (30.5) 

NIFTY   0.2 1.3 6.9 (8.7) (6.5) 7.5 8.7 (8.7) 

Nasdaq   0.9 (4.3) 19.6 11.1 26.8 87.3 78.0 11.1 

Source: Bloomberg, HSIE Research, CMP as on 2nd Jul 2026 

Exhibit 12: USD-INR vs IT index trend  

  

Source: Bloomberg 
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Exhibit 13: Currency trends   

USD-INR trend  GBP-USD trend 

 

 

 

Source: NSE, Bloomberg, HSIE Research  Source: NSE, Bloomberg, HSIE Research 

EUR-USD trend  USD-JPY trend 

  

 

  

Source: NSE, Bloomberg, HSIE Research  Source: NSE, Bloomberg, HSIE Research 
 

Exhibit 14: IT Sector YoY revenue growth   Exhibit 15: IT Sector QoQ revenue growth  

 

 

 

Source: Company, HSIE Research 

 
 Source: Company, HSIE Research 
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Exhibit 16: QoQ margin expected to be stable  Exhibit 17: Margin supported by FX tailwind  

 

 

 

Source: Company, HSIE Research 

 

 Source: Company, HSIE Research 

Exhibit 18: IT Sector aggregate revenue growth and 

EBITM trend – Growth rate expected to improve (CAGR 

FY26-29E 4.6% vs FY24-26 2.7%) 

 Exhibit 19: Tier -1 IT revenue growth and margin 

trend: CAGR (FY26-29E) of 4.1% vs CAGR (FY24-26) 

2.5% 

 

 

 

Source: Company, HSIE Research 

 
 Source: Company, HSIE Research; Tier 1 includes TCS, INFO, HCLT, 

WPRO, LTM & TECHM 

 

Exhibit 20: Tier -2 IT revenue growth and margin trend – growth expected to 

accelerate sharply from ~5% (CAGR FY24-26) to 9.6% (CAGR FY26-29E) 

 

Source: Company, HSIE Research; Tier 2 includes PSYS, MPHL, LTTS, TELX, ZENT, CYL, BSOFT, SSOF, 

HAPPSTMN, MAST 
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Exhibit 21: Key deals announced in Q1FY27 

Company Client Vertical Region Services 

TCS Euroclear  BFSI Finland 
BaNCS for Market Infrastructure & Quartz (digital 

solutions); Renewal  

  Nokian Tyres Mfg Finland AI-led modernization 

  Canada Life BFSI UK AI-powered services transformation; Multi-year deal 

  
Tottenham Hotspur Football 

Club 
Regional Markets & Others UK Digital transformation  

  Elopak Mfg Norway 
IT modernization - AI-service delivery suite of solutions - 

Cognix™; Multi-year deal 

Infosys Truist Financial  Financial Services US Set up GCC - Book, operate, transfer; USD 500mn deal 

  Roland-Garros Others Europe Infosys Topaz; Renewal 

  DNB Bank Financial Services Norway Modernize Financial Crime operations; Renewal 

  IHH Healthcare Life sciences Malaysia  AI-powered ERP transformation 

  Valmet Hi-Tech Finland 
IT modernisation & transformation: Infosys Topaz Fabric & 

Infosys Cobalt 

  Global Foundries Hi-Tech US AI-led managed services; Multi-year renewal deal 

  Sentara Life sciences US Scale Enterprise AI in healthcare - Topaz Fabric 

  Sterling Bank Financial Services Philippines IT Transformation - Infosys Finacle 

HCL Tech Neste Public Services Finland AI-led efficiency transformation 

  Nokia 
Telecommunication, Media, 

Publishing & Entertainment 
Denmark Accelerate autonomous networks with AI-driven rApps  

Wipro Olam Group Manufacturing US AI-led transformation; 8-year, USD 1bn deal 

LTM SSP Group Consumer business  UK AI-led modernization & Application support 

Mastek Yanbu Cement Company Manufacturing 
Saudi 

Arabia 
Modernise production, sales and dispatch operations 

Source: Company, HSIE Research 

     

Exhibit 22: Quarterly USD revenue growth trend (QoQ CC %) 
USD Rev 

(QoQ CC %) 
Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 Q1FY27E 

TCS 0.0 0.1 1.0 1.1 2.2 1.1 0.0 -0.8 -3.3 0.8 0.8 1.2 0.2 

INFO 0.4 2.3 -1.0 -2.2 3.6 3.1 1.7 -3.5 2.6 2.2 0.6 -1.3 1.5 

HCLT -1.3 1.0 6.0 0.3 -1.6 1.6 3.8 -0.8 -0.8 2.4 4.2 -3.3 -0.7 

WPRO -2.8 -2.0 -1.7 -0.3 -1.0 0.6 0.1 -0.8 -2.0 0.3 1.4 0.2 -1.3 

TECHM -4.2 -2.4 1.1 -0.8 0.7 0.7 1.2 -1.5 -1.4 1.6 1.7 0.6 1.1 

LTM 0.1 1.7 0.7 -1.3 2.6 2.3 1.8 -0.6 0.8 2.4 2.4 1.2 0.4 

PSYS 2.9 3.2 3.1 3.4 5.6 5.1 4.6 4.5 3.3 4.4 4.4 3.4 3.1 

MPHL -3.5 0.0 1.0 2.1 -0.1 2.4 0.2 2.9 1.0 2.0 1.5 2.5 2.1 

LTTS -2.9 3.2 0.9 5.1 -3.1 3.4 3.1 10.5 0.0 -4.2 -2.8 -1.1 0.5 

TELX 1.2 3.4 3.0 -0.6 2.4 0.2 0.0 -3.3 -3.9 1.0 3.2 0.9 1.4 

ZENT 1.3 0.2 -3.2 2.0 4.3 0.3 0.7 0.9 1.9 0.0 -1.3 -1.9 -0.5 

CYL 0.3 1.0 1.1 -0.5 -5.0 1.3 2.4 -1.9 -1.5 0.5 1.9 -2.4 -1.0 

BSOFT 1.7 3.0 1.8 1.6 -2.7 2.2 -1.1 -5.3 -1.8 0.0 0.3 -3.7 1.2 

SSOF 17.4 5.2 3.0 -2.2 1.4 1.5 4.4 -7.2 -0.9 1.0 0.3 0.6 0.0 

HAPPSTMN 3.6 3.3 0.8 1.4 11.4 12.7 0.8 1.1 2.3 2.3 1.2 0.5 3.7 

MAST 0.4 4.4 2.7 -1.4 4.1 4.7 0.1 2.9 -1.1 0.2 -4.8 0.3 1.3 

Source: Company, HSIE Research, Wipro is IT services rev and Sonata is IITS Rev, HAPPSTMN is USD rev growth for Q2FY23 
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Exhibit 23: Quarterly EBIT Margin trend (%) 
EBIT Margin 

(%) 
Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 Q1FY27E 

TCS 23.2 24.3 25.0 26.0 24.7 24.1 24.5 24.2 24.5 25.2 25.2 25.3 24.8 

INFO 20.8 21.2 20.5 20.1 21.1 21.1 21.3 21.0 20.8 21.0 18.4 21.0 21.0 

HCLT 17.0 18.5 19.7 17.6 17.1 18.6 19.5 18.0 16.3 17.4 18.6 16.5 16.8 

WPRO 16.0 16.1 16.0 16.4 16.5 16.8 17.5 17.5 17.3 16.7 17.6 17.3 17.4 

TECHM 6.8 4.7 5.4 7.4 8.5 9.6 10.2 10.5 11.1 12.1 13.1 13.8 14.2 

LTM 16.7 16.0 15.4 14.7 15.0 15.5 13.8 13.8 14.2 15.9 16.1 15.1 15.5 

PSYS 14.9 13.7 14.5 14.5 14.0 14.0 14.9 15.6 15.5 16.3 14.4 16.3 16.7 

MPHL 15.4 15.5 14.9 14.9 15.0 15.4 15.3 15.3 15.3 15.3 15.2 15.4 15.2 

LTTS 18.5 17.2 17.1 17.2 17.1 15.6 15.1 15.9 14.9 13.3 14.8 15.2 15.5 

TELX 27.1 27.1 26.8 25.8 24.3 25.1 23.5 20.1 18.2 18.5 20.9 22.3 21.1 

ZENT 15.3 15.7 14.6 14.6 13.3 13.1 13.8 13.9 13.5 13.7 16.0 14.7 14.3 

CYL 16.1 16.5 16.0 16.0 12.6 14.2 13.5 12.6 12.0 12.2 12.4 12.4 12.4 

BSOFT 13.6 14.2 14.4 14.7 13.1 10.5 10.4 11.5 10.7 14.5 16.7 17.0 14.2 

SSOF 21.1 23.1 22.6 17.3 18.7 18.2 14.6 16.5 16.5 17.3 19.5 20.2 20.5 

HAPPSTMN 19.2 16.7 16.1 16.4 13.5 13.2 13.7 11.3 13.0 13.3 14.5 13.6 13.5 

MAST 14.8 13.3 14.2 12.5 12.8 14.2 14.3 13.3 13.0 13.6 14.8 14.1 14.4 

Source: Company, HSIE Research, WPRO is IT services margin, CYL is DET margin and SSOF is IITS EBITDA Margin 
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Exhibit 24: Financial Snapshot 
TCS         

INR bn FY23 FY24 FY25 FY26 FY27E FY28E FY29E 

Revenue (USD mn) 27,927 29,080 30,179 30,017 30,621 31,522 32,552 

Revenue 2,254.58 2,408.93 2,553.24 2,670.21 2,899.80 2,994.62 3,125.03 

EBIT 542.37 593.11 621.65 668.39 713.72 745.00 788.34 

APAT 421.47 466.35 485.53 526.50 551.06 574.27 607.22 

AEPS (INR) 116.5 128.9 134.2 145.5 152.3 158.7 167.8 

EBIT margin (%) 24.1 24.6 24.3 25.0 24.6 24.9 25.2 

USD Revenue growth (%) 8.6 4.1 3.8 (0.5) 2.0 2.9 3.3 

EPS growth (%) 10.0 10.6 4.1 8.4 4.7 4.2 5.7 

P/E (x) 17.8 16.0 15.4 14.2 13.6 13.0 12.3 

EV/EBITDA (x) 11.8 10.9 10.4 9.7 9.2 8.9 8.4 

RoE (%) 46.9 51.6 52.4 52.1 51.2 53.2 56.6 
        

Infosys        

INR bn FY23 FY24 FY25 FY26 FY27E FY28E FY29E 

Revenue (USD mn) 18,212 18,562 19,277 20,156 20,830 21,758 22,830 

Revenue 1,467.67 1,536.71 1,629.90 1,786.50 1,972.61 2,067.03 2,191.72 

EBIT 309.06 317.47 344.24 362.54 421.91 446.74 481.58 

APAT 240.95 247.50 267.13 303.71 324.40 349.52 376.64 

AEPS (INR) 58.0 59.6 64.3 73.8 78.7 84.8 91.4 

EBIT margin (%) 21.1 20.7 21.1 20.3 21.4 21.6 22.0 

USD Revenue growth (%) 11.7 1.9 3.9 4.6 3.3 4.5 4.9 

EPS growth (%) 9.0 2.7 7.9 14.7 6.7 7.7 7.8 

P/E (x) 17.9 17.5 16.2 14.1 13.2 12.3 11.4 

EV/EBITDA (x) 11.4 10.8 9.8 9.5 8.2 7.7 7.1 

RoE (%) 32.0 30.3 29.0 32.2 33.9 34.6 35.6 
        

HCL Tech        

INR bn FY23 FY24 FY25 FY26 FY27E FY28E FY29E 

Revenue (USD mn) 12,586 13,270 13,840 14,664 14,992 15,871 17,016 

Revenue 1,014.56 1,099.13 1,170.55 1,301.44 1,419.71 1,507.77 1,633.54 

EBIT 184.84 200.27 214.21 221.79 257.64 274.18 309.22 

APAT 148.52 157.02 169.61 173.61 196.24 209.94 236.71 

AEPS (INR) 54.8 58.0 62.6 64.1 72.4 77.5 87.4 

EBIT margin (%) 18.2 18.2 18.3 17.0 18.1 18.2 18.9 

USD Revenue growth (%) 9.1 5.4 4.3 6.0 2.2 5.9 7.2 

EPS growth (%) 10.2 5.7 8.0 2.4 13.0 7.0 12.7 

P/E (x) 19.7 18.6 17.2 16.8 14.9 13.9 12.3 

EV/EBITDA (x) 12.1 11.0 10.4 9.8 8.3 7.6 6.7 

RoE (%) 23.3 23.5 24.6 24.0 25.5 26.1 27.9 

        

Wipro         

INR bn FY23 FY24 FY25 FY26 FY27E FY28E FY29E 

ITS Revenue (USD mn) 11,147 10,805 10,512 10,478 10,567 11,004 11,607 

Revenue 904.88 897.60 890.88 926.24 1,016.25 1,060.05 1,131.13 

EBIT 135.13 135.76 151.24 149.40 168.76 182.16 195.81 

APAT 113.50 110.45 131.35 132.94 140.00 149.66 160.00 

AEPS (INR) 10.8 10.5 12.5 12.7 13.3 14.3 15.2 

IT Services EBIT margin (%) 15.7 16.1 17.1 17.2 16.8 17.3 17.3 

Revenue growth (%) 7.6 (3.1) (2.7) (0.3) 0.8 4.1 5.5 

EPS growth (%) (7.1) (2.7) 18.7 1.1 5.3 6.9 6.9 

P/E (x) 16.1 16.5 13.9 13.7 13.0 12.2 11.4 

EV/EBITDA (x) 9.5 9.3 8.2 8.4 7.2 6.5 5.6 

RoE (%) 15.8 14.4 16.6 15.5 15.5 15.9 16.3 
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Tech Mahindra        

INR bn FY23 FY24 FY25 FY26 FY27E FY28E FY29E 

Revenue (USD mn) 6,606 6,277 6,264 6,385 6,655 6,946 7,282 

Revenue 532.90 519.96 529.88 568.15 630.27 659.89 699.07 

EBIT 60.72 31.47 51.38 71.53 90.32 100.64 108.46 

APAT 50.10 26.98 43.76 50.10 66.39 76.19 81.95 

AEPS (INR) 56.6 30.5 49.4 56.5 74.9 85.9 92.4 

EBIT margin (%) 11.4 6.1 9.7 12.6 14.3 15.3 15.5 

USD Revenue growth (%) 10.1 (5.0) (0.2) 1.9 4.2 4.4 4.8 

EPS growth (%) (10.0) (46.1) 62.2 14.4 32.5 14.8 7.6 

P/E (x) 24.8 44.6 29.4 25.2 19.0 16.5 15.4 

EV/EBITDA (x) 15.0 24.2 17.0 13.0 10.5 9.3 8.5 

RoE (%) 18.3 9.9 16.2 17.6 21.7 23.3 23.3 

 
LTM        

INR bn FY23 FY24 FY25 FY26 FY27E FY28E FY29E 

Revenue (USD mn) 4,106 4,287 4,493 4,763 5,060 5,585 6,151 

Revenue 331.83 355.17 380.08 423.08 479.15 530.62 590.52 

EBIT 53.85 55.69 55.03 64.93 75.06 87.75 100.51 

APAT 44.10 45.85 46.02 54.09 59.58 71.00 81.66 

AEPS (INR) 149.1 155.0 155.6 182.9 201.4 240.0 276.1 

EBIT margin (%) 16.2 15.7 14.5 15.3 15.7 16.5 17.0 

USD Revenue growth (%) 17.2 4.4 4.8 6.0 6.2 10.4 10.1 

EPS growth (%) 11.6 4.0 0.4 17.5 10.2 19.2 15.0 

P/E (x) 24.7 23.7 23.7 20.1 18.3 15.3 13.3 

EV/EBITDA (x) 16.6 15.6 15.1 12.4 10.5 8.7 7.2 

RoE (%) 28.6 25.0 21.5 23.2 23.2 24.2 24.3 
        

Persistent Systems        

INR bn FY23 FY24 FY25 FY26 FY27E FY28E FY29E 

Revenue (USD mn) 1,036 1,186 1,409 1,654 1,895 2,181 2,503 

Revenue 83.51 98.22 119.39 147.48 179.48 207.19 240.24 

EBIT 12.47 14.15 17.51 23.03 28.82 33.61 40.07 

APAT 9.43 11.30 14.00 19.34 22.53 26.64 31.14 

AEPS (INR) 61.3 73.4 91.0 124.9 142.8 168.9 197.4 

EBIT margin (%) 1,493.6 1,440.6 1,466.8 1,561.8 1,605.8 1,622.3 1,668.0 

USD Revenue growth (%) 3,532.0 1,448.6 1,880.6 1,740.8 1,456.0 1,507.2 1,474.6 

EPS growth (%) 36.6 19.8 23.9 37.2 14.4 18.2 16.9 

P/E (x) 74.7 62.4 50.3 36.7 32.1 27.1 23.2 

EV/EBITDA (x) 45.3 39.9 33.2 24.9 20.2 17.0 13.9 

RoE (%) 25.1 24.5 24.8 26.3 26.4 26.5 26.3 

        

Mphasis        

INR bn FY23 FY24 FY25 FY26 FY27E FY28E FY29E 

Revenue (USD mn) 1,718 1,609 1,681 1,797 1,948 2,157 2,378 

Revenue 137.99 132.79 142.30 158.80 184.47 204.87 228.31 

EBIT 21.09 20.11 21.71 24.28 28.60 32.05 36.16 

APAT 16.38 15.55 17.02 18.98 21.28 24.33 25.98 

AEPS (INR) 87.6 83.1 91.0 101.5 113.8 130.1 138.9 

EBIT margin (%) 15.3 15.1 15.3 15.3 15.5 15.6 15.8 

USD Revenue growth (%) 7.8 (6.3) 4.4 6.9 8.4 10.7 10.3 

EPS growth (%) 13.2 (5.1) 9.5 11.5 12.1 14.3 0.1 

P/E (x) 25.6 27.0 24.7 22.1 19.7 17.3 16.2 

EV/EBITDA (x) 16.3 16.5 15.0 13.6 11.2 9.4 8.2 

RoE (%) 22.0 18.6 18.5 18.6 19.1 20.2 20.0 
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L&T Technology Services         

INR bn FY23 FY24 FY25 FY26 FY27E FY28E FY29E 

Revenue (USD mn) 990 1,164 1,138 1,233 1,260 1,389 1,549 

Revenue 80.14 96.47 96.42 109.96 119.29 131.94 148.73 

EBIT 14.79 16.47 14.87 15.90 18.33 21.16 23.89 

APAT 11.70 13.04 11.93 13.01 14.67 17.04 19.40 

AEPS (INR) 110.8 123.5 113.1 123.2 139.0 161.5 183.8 

EBIT margin (%) 18.5 17.1 15.4 14.5 15.4 16.0 16.1 

USD Revenue growth (%) 12.4 17.6 (2.2) 8.3 2.2 10.3 11.5 

EPS growth (%) 22.2 11.4 (8.5) 9.0 12.8 16.2 13.8 

P/E (x) 28.6 25.6 28.0 25.7 22.8 19.6 17.2 

EV/EBITDA (x) 17.9 16.0 17.3 15.7 13.6 11.6 10.0 

RoE (%) 25.7 25.4 20.9 20.7 21.5 22.5 22.8 

        

Tata Elxsi        

INR bn FY23 FY24 FY25 FY26 FY27E FY28E FY29E 

Revenue (USD mn) 390 429 441 423 443 487 545 

Revenue 31.45 35.52 37.29 37.57 41.99 46.28 52.36 

EBIT 8.80 9.47 8.68 7.53 9.39 10.77 12.54 

APAT 7.55 7.92 7.85 7.01 8.19 9.41 10.81 

AEPS (INR) 121.3 127.2 126.0 112.6 131.5 151.0 173.6 

EBIT margin (%) 28.0 26.7 23.3 20.0 22.4 23.3 24.0 

USD Revenue growth (%) 17.7 9.9 2.8 (3.9) 4.7 9.9 12.0 

EPS growth (%) 37.4 4.9 (0.9) (10.7) 16.8 14.8 14.9 

P/E (x) 30.3 28.9 29.1 32.6 27.9 24.3 21.1 

EV/EBITDA (x) 22.5 20.4 21.5 24.4 19.7 17.1 14.7 

RoE (%) 41.0 34.5 29.3 23.8 26.0 27.9 29.8 

         

Zensar Technologies        

INR bn FY23 FY24 FY25 FY26 FY27E FY28E FY29E 

Revenue (USD mn) 604 592 624 644 655 724 797 

Revenue 48.48 49.02 52.81 56.87 62.02 68.76 76.48 

EBIT 3.69 7.38 7.15 8.25 8.74 9.80 10.96 

APAT 3.28 6.65 6.50 8.00 8.13 9.02 9.88 

AEPS (INR) 14.3 29.1 28.4 35.0 35.6 39.5 43.2 

EBIT margin (%) 7.6 15.0 13.5 14.5 14.1 14.3 14.3 

USD Revenue growth (%) 6.1 (2.0) 5.4 3.1 1.7 10.5 10.1 

EPS growth (%) 19.0 (21.3) 103.0 (2.2) 23.0 1.7 10.9 

P/E (x) 32.6 16.1 16.4 13.4 13.1 11.8 10.8 

EV/EBITDA (x) 19.3 11.6 12.0 10.1 9.0 7.5 6.3 

RoE (%) 11.3 20.0 16.6 17.6 15.9 15.8 15.6 

        

Cyient        

INR bn FY23 FY24 FY25 FY26 FY27E FY28E FY29E 

Revenue (USD mn) 632 714 671 658 659 702 754 

Revenue 60.16 71.47 73.60 72.68 79.43 86.18 95.24 

EBIT 7.67 10.36 8.84 6.88 9.18 10.78 12.35 

APAT 5.65 7.41 6.22 5.34 6.73 8.01 9.23 

AEPS (INR) 51.2 67.1 56.3 48.4 60.9 72.5 83.6 

EBIT margin (%) 12.8 14.5 12.0 9.5 11.6 12.5 13.0 

USD Revenue growth (%) 25.6 12.9 (6.1) (2.0) 0.2 6.6 7.4 

EPS growth (%) 40.5 8.2 31.1 (16.1) (14.1) 25.9 19.1 

P/E (x) 17.2 13.1 15.6 18.2 14.4 12.1 10.5 

EV/EBITDA (x) 9.6 7.1 7.4 8.5 6.5 5.4 4.5 

RoE (%) 17.2 19.2 13.0 9.7 11.5 12.9 13.9 
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Birlasoft        

INR bn FY23 FY24 FY25 FY26 FY27E FY28E FY29E 

Revenue (USD mn) 595 637 635 598 591 638 708 

Revenue 47.95 52.78 53.75 53.10 55.92 60.65 67.98 

EBIT 4.38 7.51 6.12 7.86 7.63 8.31 9.45 

APAT 4.50 6.11 5.17 5.44 5.95 6.60 7.58 

AEPS (INR) 16.3 22.2 18.8 19.5 21.3 23.6 27.1 

EBIT margin (%) 9.1 14.2 11.4 14.8 13.6 13.7 13.9 

USD Revenue growth (%) 7.2 7.1 (0.3) (6.0) (1.2) 8.1 10.9 

EPS growth (%) (3.0) 36.0 (15.5) 3.9 9.1 11.0 14.8 

P/E (x) 17.2 12.7 15.0 14.5 13.2 11.9 10.4 

EV/EBITDA (x) 12.8 7.2 7.9 5.8 5.5 4.7 3.9 

RoE (%) 17.9 22.3 15.8 14.3 13.8 14.1 14.8 

        

Sonata Software        

INR bn FY23 FY24 FY25 FY26 FY27E FY28E FY29E 

IITS Revenue (USD mn) 241 324 336 329 340 374 415 

Revenue 74.49 86.13 101.57 107.01 117.68 127.84 139.52 

EBIT 5.45 5.96 5.68 6.37 6.76 7.45 8.35 

APAT 4.52 4.83 4.25 5.27 5.32 5.87 6.55 

AEPS (INR) 16.1 17.2 15.1 18.8 19.0 20.9 23.4 

IITS EBITDA margin (%) 20.9 21.0 17.0 18.4 18.8 18.8 18.8 

EBIT margin (%) 7.3 6.9 5.6 6.0 5.7 5.8 6.0 

USD Revenue growth (%) 18.7 34.3 3.7 (2.1) 3.5 10.0 10.9 

EPS growth (%) 54.3 20.0 6.9 (12.1) 24.2 0.9 10.4 

P/E (x) 17.0 15.9 18.1 14.6 14.4 13.1 11.7 

EV/EBITDA (x) 13.9 11.8 12.0 11.1 9.9 8.7 7.6 

RoE (%) 37.7 35.7 27.3 29.2 26.1 25.3 24.9 

        

Happiest Minds Technologies        

INR bn FY23 FY24 FY25 FY26 FY27E FY28E FY29E 

Revenue (USD mn) 178 196 244 260 285 320 358 

Revenue 14.29 16.25 20.61 23.15 26.99 30.44 34.32 

EBIT 3.17 2.78 2.66 3.15 3.98 4.49 5.19 

APAT 2.36 2.38 1.93 2.27 2.81 3.22 3.74 

AEPS (INR) 15.5 15.6 12.7 14.9 18.4 21.1 24.6 

EBIT margin (%) 22.2 17.1 12.9 13.6 14.7 14.8 15.1 

USD Revenue growth (%) 21.3 10.3 24.2 6.8 9.5 12.4 11.6 

EPS growth (%) 26.9 1.0 (18.7) 17.1 23.9 14.7 16.2 

P/E (x) 22.7 22.5 27.7 23.7 19.1 16.6 14.3 

EV/EBITDA (x) 14.3 13.3 14.4 13.3 10.1 8.8 7.5 

RoE (%) 31.3 20.5 12.7 13.9 15.8 16.3 16.9 

        

Mastek        

INR bn FY23 FY24 FY25 FY26 FY27E FY28E FY29E 

Revenue (USD mn) 318 368 408 421 433 479 535 

Revenue 25.63 30.55 34.55 36.99 39.66 44.31 49.52 

EBIT 3.88 4.19 4.71 5.13 5.56 6.32 7.26 

APAT 2.68 3.04 3.68 4.34 4.14 4.61 5.34 

AEPS (INR) 86.6 96.2 116.4 137.2 130.9 145.7 168.9 

EBIT margin (%) 15.2 13.7 13.6 13.9 14.0 14.3 14.7 

USD Revenue growth (%) 8.6 15.8 10.9 3.1 2.9 10.5 11.8 

EPS growth (%) (10.4) 11.2 21.0 17.9 (4.6) 11.3 16.0 

P/E (x) 18.6 16.8 13.9 11.8 12.3 11.1 9.6 

EV/EBITDA (x) 11.2 10.1 9.2 7.8 6.8 5.7 18.9 

RoE (%) 19.4 16.1 16.2 15.9 13.1 13.1 13.6 
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Exhibit 25: Valuation charts 

NIFTY IT Index Valuation Trend (P/E 1-yr fwd)  IT Index Valuation Trend vs NIFTY 

 

 

 

Source: Bloomberg, HSIE Research  Source: Bloomberg, HSIE Research 

 
TCS P/E (1-yr fwd) Trend  INFO P/E (1-yr fwd) Trend HCLT P/E (1-yr fwd) Trend 

  
 

Source: Bloomberg, HSIE Research 

WPRO P/E (1-yr fwd) Trend LTM P/E (1-yr fwd) Trend TECHM P/E (1-yr fwd) Trend 

   

Source: Bloomberg, HSIE Research 
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PSYS P/E (1-yr fwd) Trend MPHL P/E (1-yr fwd) Trend LTTS P/E (1-yr fwd) Trend 

  
 

TELX P/E (1-yr fwd) Trend ZENT P/E (1-yr fwd) Trend BSOFT P/E (1-yr fwd) Trend 

  
 

CYL P/E (1-yr fwd) Trend SSOF P/E (1-yr fwd) Trend HAPPSTMN P/E (1-yr fwd) Trend 

   

MAST P/E (1-yr fwd) Trend   

 

  

Source: Bloomberg, HSIE Research 
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Price history 

 
  

   

 

  

   

 

 

 

 

Rating Criteria   

BUY: >+15% return potential 

ADD: +5% to +15% return potential 

REDUCE:  -10% to +5% return potential 

SELL:   > 10% Downside return potential 
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