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Glodyne TechnoServe (22 Jan 10): Rs.535 

Cheaper entry through Compulink Systems: Rs.25*19=Rs.475 

16-bagger and counting 

BSE Code 532672 Prom Holding 63% Industry IT-Technology 
Infrastructure 
Management 

Listed on  BSE, NSE Total Shares 2.34 crores* 

Mkt. Cap Rs.1252 Cr. Avg. Daily Trading Volume Rs.1.92 crore (1 year) 
*including to be allotted on merger of Compulink Systems 
 
Glodyne TechnoServe (formerly Paradyne InfoTech) has become a 16-bagger in three years since we initiated Buy on it 
at Rs.33 (x-bonus) in Nov-06. We continue to like it. At present, a cheaper entry into Glodyne can be made through 
Compulink Systems (bse code 532688, nse code comsys-be), which is to be merged with Glodyne in the ratio of 1 share 
of Glodyne for 19 shares of Compulink.  
 
Glodyne operates in the space of Technology Infrastructure Management (Tech-IMS) space, which has immense 
potential to grow multi-fold for many years. E-governance projects are just beginning to pick momentum. A move 
towards Remote IMS from onsite-IMS is another trend that’s at initial stage and shall drive margin expansion. Cloud 
computing (SaaS) presents another potential blockbuster opportunity for Glodyne. Glodyne has done a few acquisitions 
in the last three years both in India and abroad and it continues to look for acquisitions in relate d spaces as part of its 
growth strategy. We expect a sizeable acquisition over the next few months, as the company has initiated steps to raise 
additional equity resources.  
 
The company continues to grow strongly in terms of both Revenues and PAT (~40% YoY) and we expect strong growth 
to continue given the size & growth in its opportunity space.  For a detailed updated research report,  please contact us.  
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Monthly Chart from 01-Nov-06 to 21-Jan-10 

The stock is at the upper end of the channel.  Break-out from the channel may lead to an explosive move 
upwards. The uptrend in KST indicates that the break-out is more likely than a move back into the channel. 
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Financials 
Rs.mn Mar-09 Mar-08 Change  Jun-09 Jun-08 Change  Sep-09 Sep-08 Change  Dec-09 Dec-08 Change  

No. of months  3   3  %  3   3  %  3   3  %  3   3  % 

Income from ops    1,407        967  45.5%    1,543     1,092  41.3%    1,721     1,216  41.6%     1,878      1,294  45.2% 

EBIDTA       309        187  65.5%       347        227  53.0%       396        262  51.3%        442         283  55.8% 

Depreciation         26          17  56.3%         30          20  53.0%         32          22  41.7%          33           24  33.9% 

EBIT       283        170  66.5%       317        207  53.0%       365        240  52.2%        409         259  57.9% 

Fx gain /(loss)         74           (13)          (29)          (29)          12   

Interest         30            9  241.8%         26            9  180.5%         30          12  147.7%          33           24  34.3% 

PBT        252        161  56.8%       280        198  41.4%       306        242  26.2%        349         247  41.1% 

             

Tax         61          21  195.1%         52          37  39.6%         56          50  11.1%          64           52  23.7% 

PAT       191        140  36.3%       228        160  41.8%       250        192  30.2%        285         195  45.6% 

Adj PAT       191        140  36.3%       228        160  41.8%       250        192  30.2%        285         195  45.6% 

Equity Capital 222  218  2.1% 224  220  1.7% 224  224  0.0% 224  222  0.9% 

EPS (Rs)      8.60       6.44  33.5%    10.16       7.28  39.4%    11.17       8.58  30.2%     12.71        8.80  44.3% 

             

EBITDA Margin (%) 22.0% 19.3% 2.7% 22.5% 20.8% 1.7% 23.0% 21.6% 1.5% 23.5% 21.9% 1.6% 

EBIT Margin (%) 20.1% 17.6% 2.5% 20.5% 19.0% 1.6% 21.2% 19.7% 1.5% 21.8% 20.0% 1.8% 

Adj PAT Margin (%) 13.6% 14.5%  14.7% 14.7%  14.5% 15.8%  15.2% 15.1%  

Tax/PBT (%) 24.2% 12.9%  18.7% 18.9%  18.2% 20.6%  18.3% 20.9%  
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Important Disclosure 
This material has been prepared by Impetus Advisors, Mumbai, India (www.impetusadvisors.com). 

The views expressed herein correctly reflect Impetus Advisors’ views. Owners, analysts, and/or employees of Impetus Advisors hold 
long position in the stock mentioned in this report. 
 
This document is not for public distribution and has been furnished to you solely for your information and may not be reproduced or redistributed to any 
other person. Persons into whose possession this document may come are required to inform themselves of, and to observe such restrictions. 
 
This material is for the personal information of the authorized recipient, and we are not soliciting any action based upon it. This report is not to be 
construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. No 
person associated with Impetus Advisors is authorized to call or initiate contact with you for the purposes of elaborating or following up on the 
information contained in this document. The material is based upon information that we consider reliable, but we do not represent that it is accurate or 
complete, and it should not be relied upon as such.  
 
Neither Impetus Advisors, nor any person connected with it, accepts any liability arising from the use of this document. The recipient of this material 
should rely on their own investigations and take their own professional advice. Opinions expressed are our current opinions as of the date appearing on 
this material only. Prospective investors and others are cautioned that any forward-looking statements are not predictions and may be subject to change 
without notice. 
 
No part of this material may be duplicated in any form and/or redistributed without Impetus Advisor’s prior written consent.  

About Impetus Advisors 
 
Impetus Advisors, based at Mumbai, is an independent business & investment research firm, which specializes in identifying multi-bagger stock ideas 
among Indian equities. It provides equity research to high net-worth, proprietary, and institutional investors. It also provides research on forex and 
commodities to business firms and investors. 
 
Besides its own stock picks, Impetus Advisors also provides customized investment research outsourcing services to stock brokers, investment bankers, 
business firms, and investors. As an independent research outfit, it is into neither broking nor investment banking nor any other activity that can 
potentially conflict with objectivity of its research.  
 
Office: A-604 Oberoi Woods, Oberoi Garden City, Off Western Express Highway, Goregaon East, Mumbai 63 
          Telefax 91 22 28405766 Email research@impetusadvisors.com 

 


