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Corporate performance Today’s top research theme

4QFY17: Expectations v/s delivery EcoScope: Economic activity growth in Apr-17 at 5-month high
Tlmﬁmpanclmh“ T::;:E g:r::gf::l::mw vV India’s economic activity index (EAI) grew 4.1% YoY in April 2017, marking its
highest growth in the past five months, but still lower than in the pre-
MOSL ﬂ 26 35 demonetization period
PAT v/ Further details show that consumption activities grew strongly at 9.6% YoY in
Nifty ﬂ 34 30 April 2017, primarily supported by ~55% YoY growth in government
Growth (YoY, %)

consumption. Investments, on the other hand, grew mildly at 1.2%, due to
lower contraction in construction activities.
v Although there is no one-to-one correlation due to inherent differences, our

C(gr(r)18;nies) '2/1|C7)§)L ng S‘zggfx EAI tends to move in sync with official GDP (excluding discrepancies). With
Sales 13.9 135 9.6 private sector remaining weak and fiscal policy likely reaching limits, we would
EBIDTA 93 46 27 be very carefully looking at how long the government can support economic
PAT 28.7 152 8.2 activity.
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Market snapshot ch}, Research covered
_Equities - India Close Chg.% YTD.% Cos/Sector Key Highlights
Sensex 31,138 0.0 16.9 Ecoscope Economic activity growth in April 2017 at 5-month high
Nifty-50 9,616 -0.1 17.5 :
Nifty-M 100 17,618 0.6 228 Automobile May 20-17 volumes -
) Equities-Global Close Chg.% YTD.% Telecom Increasing network capacity to support demand growth
S&P 500 2,430 0.8 8.5 Voltas Voltas-BEKO JV: Targeting 10% market share in 10 years
Nasdaq 6,247 0.8 16.0 Castrol EBITDA above estimate; volumes flat YoY, up 7% QoQ
FTSE 100 7,544 03 5.6 V-Guard Margins to remain under pressure; Growth intact
DAX 12,665 0.4 10.3
Hang Seng 10,620 0.2 13.0
 Nikkei 225 19,860  -1.1 3.9 Piping hot news
Commodities Close Chg.% YTD.% i i i
Brent (US$/Bbl) 50 0.8 -10.4 Manufacturing PMI slips to 3-month low in May
Gold ($/02) 1,266 0.1 9.2 Vv Manufacturing sector activity cooled to a three-month low in May despite an
Cu (US$/MT) 5,675 0.3 2.8 upturn in factory orders, according to a monthly survey.
Almn (US$/MT) 1,924 0.1 12.9
Currency Close Chg.% YTD.% . . —-—
USD/INR 64.6 0.1 -4.9 EUJ Chart of the Day: EcoScope — India’s economic activity growth
USD/EUR 1.1 0.1 6.5 picked up to 5-month high in April...
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US President Donald Trump Sizzling summer fails to fire up sales of refrigerators, ACs

pulls US out of Paris climate The sizzling summer across vast swathes of India has failed to stoke the
deal primary sales of refrigerators or air-conditioners, with stockists unwilling
US President Donald Trump on to run the risk of losses on transition inventory ahead of the introduction
Thursday announced that the of the goods and services tax (GST). Growth in the white goods industry
United States in withdrawing from slipped a record 20% in May, and June could be worse...

the landmark 2015 Paris
Agreement to fight climate
change, spurning pleas from US
allies and corporate leaders in an
action that fulfilled ...

Merger may be preferred
route for ONGC, HPCL

The consolidation among public
sector oil companies could start
with a merger, rather than a
takeover. Senior government

officials say a merger or an N. Chandrasekaran planning
amalgamation could obviate the merger of smaller Tata

need for an open offer to buy companies

equity from minority Tata Sons chairman N.
shareholders... Chandrasekaran is planning to

consolidate group firms to weed
out duplication and increase
efficiency, two Tata group
executives said....

KKR, Everstone Capital in race SBI wants DoT to help protect
to buy stake in Radiant Life banking sector’s X4-lakh cr
Care exposure to telecom

KKR, one of the largest private Worried about the banking
equity (PE) investors in the world, sector’s huge exposure to the

is competing with homegrown telecom industry, State Bank of
Everstone Capital to buy a India has asked the Department of
significant minority stake in Telecom to work out a bailout
Radiant Life Care, a company that package for the operators,

runs two hospitals in New Delhi including deferred payment for
and Mumbai and is looking at spectrum and rationalising
consolidating the fragmented spectrum fee...

industry through acquisitions...
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Economic activity growth in April 2017 at 5-month high

Government consumption provides a big boost amid weak private spending

n

n

India’s monthly economic activity index (EAI) grew 4.1% YoY in April 2017, marking its highest growth in the past five
months, but still lower than in the pre-demonetization period.

Further details show that consumption activities grew strongly at 9.6% YoY in April 2017, primarily supported by ~55%
YoY growth in government consumption. Investments, on the other hand, grew mildly at 1.2%, due to lower contraction

in construction activities.

Although there is no one-to-one correlation due to inherent differences, our EAl tends to move in sync with official GDP
(excluding discrepancies). With private sector remaining weak and fiscal policy likely reaching limits, we would be very
carefully looking at how long the government can support economic activity.

Preliminary estimates
reveal that the Indian
economy started FY18 on a
better note; the pick-up in
EAl is primarily attributed to
consumption, as investment
growth remained subdued
in April

With private sector
remaining weak and fiscal
policy likely reaching limits,
we would be very carefully
looking at how long the
government can support
economic activity

n

India’s economic activity growth picked up to 4.1% YoY in April 2017....
Preliminary estimates reveal that the Indian economy started FY18 on a better
note. The growth in EAI picked up from its 5-year worst decline of 1.3% YoY in
March 2017 to 4.1% YoY in April 2017 (Exhibit 1). This was the highest growth in
five months. However, the economic activity growth remains considerably
weaker than the growth witnessed in the pre-demonetization period. EAI
growth averaged 7.7% in the year ending October 2016, but has averaged only
3% in the past six months. A look at the sub-components shows that the pick-up
in EAl is primarily attributed to consumption, as investment growth remained
subdued in April (Exhibit 2).

...primarily driven by strong revival in government consumption: Our index for
consumption activity shows a very strong growth of 9.6% YoY in April 2017, as
against 0.7% growth in March (Exhibit 3). Government spending, which grew
~55% in April after declining ~49% in March 2017, remains the key driver of
consumption activities. Petrol consumption and rural wages also picked up in
April, while production of consumer durable goods is expected to have
weakened (see Exhibit 7 for the heat map).

Investments, however, remain weak: On the other hand, while the
government’s capital spending also picked up strongly in April, private capex
remained weak. Due to this, total investments grew only 1.2% YoY — the highest
in five months, yet subdued (Exhibit 4; see Exhibit 8 for the heat map). A much
higher growth in imports than exports also dragged EAIl in April 2017 (Exhibit 5).
How long can the government support economic activity?: Although there is no
one-to-one correlation between our EAl and official GDP due to underlying
differences, our EAI moves in sync with real GDP (excluding discrepancies)
estimates (Exhibit 6). With private sector remaining weak and fiscal policy likely
reaching limits, we would be very carefully looking at how long the government
can support economic activity.

Note: Preliminary estimates of Economic Activity Index (EAI) for the month prior to the recently concluded month
are released in the first 1-2 business days of every month. So, April’s EAl is released today.
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Automobiles

Maruti Suzuki

maruTI§¢ € suzuki CMP: INR7,144 TP: INR8,060 (+13%) Buy
e wsin Vol below expectation 137k units (v/s est. 150K), + 11%YoY
Equity Shares (m) 302 Domestic vols up ~16% YoY driven by UV and mini segment; Exports

M.Cap. (INRb)/(USD b)  2,025/31.6 declined 36% YoY
52-Week Range (INR) 7249 /3868

1,6, 12 Rel. Per (%) 5/22/55 n MSIL’s May-17 wholesales negatively surprised and came in at 136,962 units (v/s est
Financials Snapshot (INR b) 149,650 units), 11.3% YoY growth (-9.4% MoM).

Y/E MARCH 2017 2018E 2019 n Domestic volumes grew by ~16% YoY (-10% MoM) to 130.7k (v/s est 140k) led by

Sales 680.3 806.6 937.2 growth in UV and mini segment. The miss was primarily led by normalization of Dzire
EBITDA 104.7 1279 1545 Tour (Apr-17 volume — 8,606 units v/s avg of 2.9k units in FY17), Swift (Apr-17 - 23,802
Adj. PAT 742 889 110.2 units v/s avg of 14k units in FY17) and transition of new CIAZ to Nexa dealerships

Adj. EPS (INR)* 248.6 300.0 370.9 (inventory filling). Also new Dzire wholesale was only for part of May.

EPS Gr. (%) 36.6 206 23.6
BV/Sh. (INR) 1,197 1,390 1,634
ROE (%) 203 212 223

Retail volume grew at double digit, implying estimated inventory of under 4 weeks.
Mini segment recovery continued with ~18% growth — second consecutive month of

RoCE (%) 273 283 294 s, o _

Payout (%) 371 347 329 N The compact segment grew by 4% YoY led by normalization of Swift hatchback and
Valuations Dzire Tour.

P/E (X) 287 238 193 n Mid-size segment led by Ciaz decreased ~9% YoY due to transition to Nexa channel.
P/CE (x) 21.3 178 148 Ciaz clocked in 4,724 units.

EV/EBITDA(x) 18.0 14.2 113 n UVscontinued their momentum, with a ~66% YoY growth, primarily aided by

Div. Yield (%) 10 12 14 incremental volumes of Vitarra Brezza, which continues to enjoy a waiting period of 4-
“Cons. 5 months.

Export volumes recorded ~36% YoY decline to 6,286 units (v/s est 9,600 units).
The stock trades at 23.8x/19.3x FY18E/19E consolidated EPS of ~INR300/371. Maintain

Buy.

Snapshot of volumes for May-17

YoY MoM Residual Residual
Company Sales  May-17 May-16 Yo;é%) Apr-17 (;f)oc'\k/]'g FY18YTD FY17YTD éﬁ’; esmite Gr. (%) Growth (%) I';’L?]”rt:tlz
Maruti Suzuki 136,962 123,034 11.3 |151,215 -9.4 |288,177 249,603 15.5 | 1,776,723 13.3 12.9 148,855
LCVs 428 0 411 839 0 1,500 -55.9 66
Vans 12,593 12,164 3.5 13938 -9.6 | 26,531 26,684 -0.6 | 164,170 8.0 9.8 13,764
Mini Segment 39,089 33,105 18.1 38,807 05 | 77,986 65,011 20.0| 453,989 9.7 7.7 37,600
Compact (incl Dzire
Tour) 51,234 49,109 4.3 63,584 -19.4 |114,818 97,982 17.2 721,668 23.4 24.6 60,685
Mid Size - CIAZ 4,724 5,188 -8.9 7,024 -32.7 | 11,748 10,890 7.9 72,182 12.0 12.8 6,043
UV (Ertiga, S-Cross) 22,608 13,596 66.3 20,638 9.5 43,246 29,640 45.9 231,693 18.4 135 18,845
Total Domestic 130,676 113,162 155 144,492 -9.6 |275,168 230,207 19.5| 1,645,202 13.9 12.8 137,003
Export 6,286 9,872 -36.3 6,723 -6.5 | 13,009 19,396 -32.9| 131,521 6.0 13.2 11,851
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Mahindra
Stock Info
Bloomberg MM IN
Equity Shares (m) 592.6

M.Cap.(INR b)/(USDb)  794.7/12.4
52-Week Range (INR) 1509/ 1142
1, 6, 12 Rel. Per (%) 3/6/-10

Financials Snapshot (INR b)

Y/E MARCH 2017 2018E 2019k
Sales 437.9 497.0 562.5
EBITDA 477 56.1 644
NP(incl. MVML) 37.4 425 481
Adj.EPS(INR)* 625 710 80.3
EPS Gr. (%) 121 135 132
Cons.EPS (INR) 54.3 69.6 81.7
BV/Sh. (INR)  432.4 477.1 529.8

ROE (%) 142 142 144
ROCE (%) 13.3 132 135
Payout (%) 227 359 320
Valuations

P/E () 228 201 177
Cons. P/E (X) 26.2 205 174
P/BV (x) 3.3 30 27

Snapshot of volumes for May-17

RNING
INDIA

Mahindra & Mahindra

CMP: INR1,424  TP: INR1,619 (+14%) Buy

In line at 67,494 units(v/s est 67,225), up 6% YoY

Tractor growth at 11% YoY; while UV growth at 4%

n May-17 volumes increased by 6% YoY to 67,494 units (v/s est 67,225 units), supported
by 11% YoY growth in tractors and 4% growth in UV segment.

n Tractor sales were below estimates at 25,599 units (v/s est 28,000 units), registering a
~11% YoY growth (-1.5% MoM), helped by domestic tractor sales growth of 11% YoY at
24,575 units, while exports at 1,024 units grew by 18% YoY.

UV (incl pick-ups) sales increased by ~3% YoY to 36,694 units (v/s est 34,750 units).
The momentum in pick-ups continued with a 27% YoY growth, while passenger utility
vehicles increased by only 3% YoY.

n LCV (>3.5t) and M&HCV sales declined by 7% and 13% YoY. Pre buying on the back of
aggressive discount post ban on BS-II vehicle has restricted sales in M&HCV segment.

n The 3W volumes recovering gradually with a growth of ~5% YoY to 4,057 units (v/s est
3,650 units).

n Speaking on the monthly performance, Rajan Wadhera, Automotive Division, M&M.
said, “We are happy with our overall performance in May 2017. Given the favorable
monsoon projections and the focused investment in the rural sector, we have a robust
outlook for future which is expected to spur demand. The implementation of GST will
be a significant game changer and we hope it benefits the auto industry. At Mahindra
we look forward to a growth momentum on the back of our existing product portfolio
as well as the upcoming new products”.

n Rajesh Jejurikar, President - Farm Equipment Sector, Mahindra & Mahindra Ltd. said,
“We hope that the announcement of record production estimates for major crops,
coupled with higher MSP will drive positive sentiments and boost tractor demand in
this season.”

n The stock trades at 20.1x/17.7x FY18E/19E consolidated EPS of ~INR71/80. Maintain
Buy

YoY MoM Residual Residual
Company Sales May-17 May-16 Yo;é%) Apr-17 (%oc'\r?g FY18YTD FY17YTD ((;f’; es';\(nlgte Gr. (%) Growth (%) I';"u?]”::t'é’
Mahindra &
Mahindra 67,494 63674 60 |65358 3.3 |132:852 126923 47 | 837,771  18.4 214 70,492
UV (incl. pick-ups) 36,694 35530 3.3 | 35213 42 | 71,907 72525 -09 | 472389 80 9.8 40,048
LV 1144 1257 9.0 706 620 | 1850 2370 -219| 15909  10.9 174 1,406
Three-Wheelers 4,057 3,860 49 | 3438 180 | 7,495 7,624 -17 | 54,921 5.0 6.1 4743

Tractors 25,599 23,018

11.2 26,001 -15 | 51,600 44,404 16.2 | 294551 12.0 111 24,295
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Eicher Motors

EICHER CMP: INR28,756 TP: INR30,402 (+6%) Buy
Stock Info . .
Bloomberg emin RE (#25% YaoY) in line and VECV (-21% YoY) above est.
Equity Shares (m) 27.2  RE growth stable; pre buying impact VECV growth
M.Cap.(INRb)/(USDb)  644.0/9.6
i’zéwf;:;agii (((:/:R) 29983/6 1/232? RE volumes increased ~25% YoY to 60,696 units (in line with est. of 60,650 units).
— - VECV's overall volumes declined ~20.5% YoY (+47% MoM) to 4,539 units (v/s est. of
Financials Snapshot (INR b) 4,539 units). The drop in volumes across categories was led by shortage of BS-4
Y/E MARCH 2017 2018E 2019E components and pre-buying impact in Mar-17.
Net Income 703 914 1095 n Domestic LMD, HD and Buses volume declined ~5%, ~54% and ~4% respectively.
EBITDA 217 297 364 Consequently total domestic volume declined ~16% YoY to 3,953 units (v/s est of
Net Profit 167 242 308 3,412 units).
Adj. EPS (INR) 613.8 892.0 1,135.1 VECV exports declined ~42% to 586 units (better than est. of 500 units).
EPS Gr. (%) .7 453 273 The stock trades at 30.1x/24.6x FY18E/FY19E EPS. Maintain Buy.
BV/Sh.(INR) 1,769 2484 3,416
ROE (%) 403 419 385
RoCE (%) 271 313 305
Payout (%) 03 05 0.6
Valuations
P/E (x) 418 301 246
P/BV (X) 147 106 79
Div.Yield(%) 05 06 0.7
Snapshot of volumes for May-17
YoY MoM Residual Residual
Company Sales  May-17 May-16 Yo;é%) Apr-17 (%OC'\:Q FY18YTD FY17YTD ((;/1"; esmite Gr. (%) Growth (%) g/'u‘;]”::t'g
Eicher Motors
Royal Enfield 60,696 48,604 24.9 60,142 0.9 |120,838 96,801 24.8 827,197 24.1 24.0 70,636
VECV 4,539 5,710 -20.5 3,077 475 7,616 11,036 -31.0 64,598 10.6 20.3 5,698
Domestic LMD 2,003 2,110 5.1 1,178 70.0 3,181 4,191 -241 40,596 56.6 72.2 3,742
Domestic HD 499 1,084 -54.0 356 40.2 855 2,200 -61.1 13,628 22.7 43.4 1,277
Domestic Buses 1,451 1511 -4.0 1,044 39.0 2,495 2,955 -15.6 13,497 10.0 18.1 1,100
Total Domestic 3,953 4,705 -16.0 2,578 533 6,531 9,346 -30.1 67,722 34.2 48.8 6,119
Exports 586 1,005 -41.7 499 17.4 1,085 1,690 -35.8 8,978 11.7 24.4 789
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Ashok Leyland

CMP: INR91

TP: INR117 (+28%)

Buy

Sicorbers L Above estimate at 9.07k (-8% YoV, v/s est ~7.8k)
Equity Shares (m) 28459 MHCVs declined 17.8% while LCVs grew by 21.9% YoY
M.Cap.(INR b)/ (USDb) ~ 254.0/3.8
52-Week Range (:NR) 12774 May-17 volume decline was lower than estimates by 8.1% YoY (+28% MoM) to 9,071
1,6, 12 Rel. Per (%) 8/3/-29 units (v/s est. 7,800 units) led by pre buying impact in Mar-17 coupled with shortage
Financials Snapshot (INR b) of BS-4 components also impacted supply.
Y/EMARCH 2017 2018E 2019 n M&HCV volumes which account for ~68% of the total volumes declined by ~18% YoY
Sales 200.2 248.3 285.3 (+36% MoM) to 6,139 units (v/s est 5,150 units).
EBITDA 220 273 323 n LCVs (Dost & Stile) at 2,932 units (v/s est 2,650 units) grew by ~22% YoY as volumes
NP 134 161 206 have been recovering post demonetization impact.
Ad.EPS(INR) 4.6 55 71 ' The stock trades at 16.6x/12.9x FY18E/FY19E EPS and at 9.0/7.1x EV/EBITDA. Maintain
EPS Gr. (%) 81 195 285 Buy.
BV/Sh. (INR) 209 240 284
ROE (%) 233 244 269
RoCE (%) 218 213 245
Payout (%) 339 364 319
Valuations
P/E (x) 199 16.6 129
P/BV (X) 44 38 32
EV/EBITDA (x) 11.9 9.0 7.1
Div.Yield (%) 1.7 22 25
Snapshot of volumes for May-17
YoY MoM Residual Residual
Company Sales  May-17 May-16 Yo;é%) Apr-17 (;f)oc'}fg FY18YTD FY17YTD gf’; esmite Gr. (%) Growth (%) g"uc;]”::t'z
Ashok Leyland 9,071 9,875 -8.1 7,083 28.1 | 16,154 20,057 -19.5| 168,804 16.4 221 15,265
CV (ex LCV) 6,139 7,469 -17.8 4525 357 | 10,664 15,342 -30.5| 123,938 9.4 15.6 11,327
LCV (Nissan JV) 2,932 2,406 21.9 2,558 14.6 5,490 4,715 16 44,867 41.2 45.5 3,938
2 June 2017 7



MotiLaL Oswar | M

RNING

INDIA
Hero MotoCorp
b
¥
CMP: INR3,735 TP: INR3,622 (-3%) Neutral
HEero
Stock Info .
Bloomberg avmcin 1N line at ~634k (v/s est 640k); growth of 8.7% YoY
Equity Shares (m) 199.7
M.Cap.(INR b)/ (USDD) 635/9.5 |, HMCL’s May-17 volumes grew in line with our estimates at 633,884 units (+8.7% YoY,
52-Week Range (:NR) 3813/ 2844 est 640,000 units) due to strong retail off-take backed by ongoing marriage season.
1,6, 12 Rel. Per (%) o174 n Going forward in June-17, company has indicated strong retail momentum to continue
Financials Snapshot (INR b) as demand will continue to remain strong on the back of normal monsoon outlook
Y/EMARCH 2017 2018E 2019E coupled with planned new launches will also contribute to growth.
Sales 284.7 320.2 3438 n HMCLcommenced production at its Bangladesh subsidiary, HMCL Niloy Bangladesh
EBITDA 46.3 546 54.7 Ltd which has an installed capacity of 150,000 units per annum.
NP 338 396 402 p HMCL trades at 18.9/18.6x FY18E/19E EPS. Maintain Neutral.
Adj. EPS(INR) 169.1 198.1 201.2
EPS Gr. (%) 6.9 17.1 1.6
BV/Sh. (INR)  506.3 596.0 688.8
ROE (%) 357 359 313
RoCE (%) 345 347 304
Payout (%) 578 522 514
Valuations
P/E (X) 221 189 186
P/BV (x) 74 63 54
EV/EBITDA(x) 14.8 122 12.0
Div.Yield (%) 23 24 24
Snapshot of volumes for May-17
YoY MoM . Residual
Yoy (%) MoM @) | Fvis Residual 'y othly
Company Sales May-17 May-16 chg Apr-17 (%) chg FY18YTD FY17YTD chy | estimate Gr. (%) Growth (%) RunN rate
Hero MotoCorp 633,884 583,117 8.7 591,306 7.2 (1,225,190 1,195,856 2.5 | 7,378,969 10.7 12.5 615,378
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Stock Info
Bloomberg
Equity Shares (m)

M.Cap.(INR b)/ (USDb)

52-Week Range (INR)
1, 6, 12 Rel. Per (%)

RNING
INDIA

TVS Motor

TVSLIN
475.1

235.5/3.7

549 /280

4/31/69

Financials Snapshot (INR b)

Y/E MARCH  2017E
Sales 121.4
EBITDA 8.6
Adj. PAT 5.6
EPS (INR) 11.7

EPSGr. (%)  14.1
BV/Sh(INR)  50.7

ROE (%) 25.6
ROCE (%) 22.8
Payout (%) 25.6
Valuations

P/E (x) 455
P/BV (x) 10.6

EV/EBITDA(X) 31.0
Div. Yield %) 0.5

2018E
149.5
12.5
7.9
16.7
42.4
63.8
29.2
28.8
21.6

32.0
8.4
21.2
0.6

2019E
189.7
19.0
12.7
26.7
60.0
85.1
35.9
38.4
20.2

20.0
6.3
13.7
0.8

Snapshot of volumes for May-17

CMP: INR 535 TP: INR581 (+9%) Buy

Above estimate at 282k (v/s est 265.5k), +15.7% YoY

Growth in Motorcycle and Scooters offsets fall in Mopeds

TVS Motor’s May-17 sales were above estimate at 282,007 units (v/s est. 265,500
units), growth of 15.7% YoY (+14.5% MoM). Domestic volumes increased by 15.9% YoY
while exports grew by 14.3% YoY.

Scooter volumes increased by 30.9% YoY (+5.2% MoM) to 85,681 units (v/s est. 83,000
units).

Motorcycle volumes grew sharply by 22.3% YoY (+18.1% MoM) to 118,014 units (est
105,000 units).

Mopeds dispatches declined for the second consecutive month in May-17 and fell by
6.1% to 71,731 units (v/s est. 71.500 units).

3Ws volume grew 20.5% YaY led by strong growth in exports market. While domestic
3W volume continued to decline.

Total exports grew by 14.3% YoY led by growth in 2W and 3W exports.

The stock trades at 32x/20x FY18E/FY19E EPS. Maintain Buy.

YoY MoM Residual Residual
Company Sales  May-17 May-16 YOCL;%) Apr-17 (%OC'\P:'Q FY18YTD FY17YTD g/]"; esmgte Gr. (%) Growth (%) g"uc;]”::t'é’
TVS Motor 282,007 243783 157 |246310 145 |528317 470,879 12.2 | 2,980,098 2.0 00 245178
Motorcycles 118,014 96,485 223 | 99,890 18.1 |217,904 186,976 165 | 1234151  15.1 148 101,625
Scooters 85681 65434 309 |81,443 52 |167,124 128775 29.8 | 1,006,269 155 131 83,915
Mopeds 71,731 76401  -6.1 | 59,674 202 |131,405 144919 -9.3 | 1,002,175  10.1 137 87,077

Three-Wheelers
Total Domestic
Total Exports

6,581

241,390 208,238

5,463

40,617 35,545

20.5 5303 241 | 11,884 10,209 16.4 66,776 17.2 17.4 5,489
159 206,089 17.1 |447,479 406,980 10.0 | 2,480,777 -0.7 -2.8 203,330
14.3 40,221 1.0 | 80,838 63,899 26.5| 499,321 20.8 19.7 41,848
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Telecom

Acronyms and abbreviations used
in this report

RAN: Radio Access Network
BTS: Base Transceiver Station
LTE: Long Term Evolution

Increasing network capacity to support demand growth

Bharti leading the race; Voda-ldea merger synergies two years out

We met a few telecom network experts and equipment vendors. Based on our discussion,

we gather:

n High data volumes have led India to move towards carrier aggregation - 4.5g has
increased large operators' data throughput.

n Single RAN has led to ~50% optimization in capex and opex across telcos.

n 5g could be about four years away in India.

n Tower companies' revenues are not getting impacted by single RAN, as loading
charges are billed per technology (29, 39, 49), and not per BTS.

n Rlio's lower rental sites, small cell deployment, and 70% owned sites might imply
lower network cost than the incumbents. However, its employee base at 3-4x the top
telco's could be a drag.

n Vodafone-ldea merger synergies may take about two years. While issues relating to
multiple vendors and long-term vendor contracts can be resolved relatively fast,
network synergies could take longer.

Our view: We believe improving technology and network investments are increasing
network capacity in a non-linear manner, supporting demand growth. The risk of
managing multiple technologies is reducing with single RAN adoption. Future
technology investments may not be intensive, given the fungible network. We
believe data network investment has outstripped demand, particularly for Bharti,
which should allow it to be at the forefront of data-led growth in the sector, as
competitive intensity reduces.

Large operators shifting from 4g to 4.5g (LTE advanced)

n To meet the huge data demand in India, telcos are moving from 4g to 4.5g (LTE
advanced) through carrier aggregation.

n Operators with multiple blocks of spectrum in each circle are aggregating
spectrum to offer LTE advanced and get higher capacity. Typically, if we assume
40mbps speed on 1 block of 4g spectrum, the capacity can double with increase
of each block of spectrum.

n Bharti and RJio have garnered higher capacity through carrier aggregation of
multiple bands.

5¢ is about four years away in India

n Based on current progress with equipment manufacturers, 5g should arrive in
developed countries by FY19. This would result in totally new standards. Unlike
2g and 3g, for 5g, India may not lag significantly behind the developed market.

n 5g could arrive in India by FY20-21, depending on the recovery of the Telecom
market and investments by larger telcos.

Single RAN is widely adopted

n Single RAN has led to ~50% optimization in capex and opex.

n Due to weak market conditions, long-term vendor contracts are getting revised.

n For the last five years, single RAN is widely adopted across technology (3g, 49)
by all operators. Single RAN allows multiple technologies (2g, 3g, 4g) on the
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same band — the same BTS can be used on two blocks of 5MHz and 1,800MHz
each for 2g and 4g.

n Going forward, the current deployment of single RAN will result in lower capex
and opex/site in the 5g era.

Tower companies seeing limited impact from single RAN

n Tower companies take tenancy and loading charges per technology and not per
BTS. Therefore, even if single RAN is adopted, the telco has to pay the loading
charges and the tower companies’ revenues are not reduced.

n Though single RAN lowers opex towards maintenance and other energy costs,
these benefits are largely passed through.

Small cells have low deployment
n Small cells have about 25% coverage, but the capacity is the same. Small cells
currently have low deployment due to weak coverage.

RJio could have lower network cost

n RJio’s network cost could be lower than the incumbents’, as it may have nearly
70% owned towers. Also, it has used a lot of low rental sites and small cells.
However, RJio’s large employee base at 3-4x the top telco’s could be a drag.

n RJio’s high volume is likely to have an impact on the speed and quality of data
experience.

Vodafone-ldea merger synergy could be two years away

n Vodafone-ldea merger synergies may take about two years. While issues
relating to multiple vendors and long-term vendor contracts can be resolved
relatively fast, network synergies could take longer.

n The merged entity would be the leader in terms of 4G spectrum.

Other takeaways

n Peak capex seems behind the sector: Telecom operators have invested in
spectrum, network and other infrastructure, and appear to be moving out of the
build phase.

n 2g equipment sourcing has largely stopped in India: Most of the incumbent
telcos are shifting 2g equipment from places where 4g is deployed to low
coverage density locations in the rural areas.

n Though capex-heavy, 4g per unit economics better than 3g: Cost of 49/GB is
significantly lower than 3g, not only due to higher throughput, but also due to
lower power consumption and other O&M costs. However, capex/site for 4¢
could be higher than 3g sites.
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Elf Voltas

i e CMP: INR509 TP: INR40O0 (-21%) Sell

VOLTAS

Voltas-BEKO JV: Targeting 10% market share in 10 years

BEKO to bring technology, european brand, product range

We interacted with the senior management team of Arcelik on its plans for the

Voltas-BEKO JV in India. Our key takeaways:

10-year targets: USD1b sales, 10% market share, 11% margin

The Voltas-BEKO JV targets USD1b sales in 10 years, with 10-11% margin and
10% share in the Indian consumer durables market.

All sales would be routed though the JV — would look at introducing air
conditioners as well post four years.

The JV would be incorporated by September-October 2017 after all approvals
and start seeding the market with imported products from the BEKO
manufacturing facilities globally.

Could do USD300-500m sales in 3-5 years, and then scale to USD1b in 10 years.

Entry to India through tie-up with the Tatas

Stock Info
Bloomberg VOLT IN
Equity Shares (m) 331
52-Week Range (INR) 512 /287
1, 6, 12 Rel. Per (%) 20/48/36
M.Cap. (INR b) 160.9 .
M.Cap. (USD b) 2.5
Avg Val, INRm 570
Free float (%) 69.7 N
Financials Snapshot (INR b) n
Y/E Mar 2017 2018E 2019E
Net Sales 60.3 674 755
EBITDA 5.8 5.9 6.7
PAT 5.1 5.3 60 N
EPS (INR) 155 16.0 18.1
Gr. (%) 30.1 3.6 132
BV/Sh (INR) 100.0 111.8 125.2 -
ROE (%) 180 151 153
RoCE (%) 165 150 151
P/E (x) 329 317 28.0
P/BV (x) 5.1 45 4.1

n
Shareholding pattern (%)
AsOn Mar-17 Dec-16 Mar-16
Promoter ~ 303 303 303 I
DIl 26.5 27.1 29.2
FlI 20.7 22.4 195
Others 22.5 20.2 21.1

FIl Includes depository receipts

Arcelik has been looking at the Indian market for the last five years and finally
agreed to a JV with the Tata Group. The company had looked at greenfield
expansion, but it would take a lot of time to establish a brand and distribution
in India. An acquisition did not make economic sense.

Arcelik brings the BEKO brand, technology, product range and global sourcing,
while Voltas has local knowledge, strong brand, and wide distribution network.
Arcelik has been focused on SE Asia. It started a refrigeration plant in

Thailand in 2015 and recently entered Indonesia, Malaysia and Pakistan.

Voltas-BEKO JV to price products in line with the Koreans

n The JV plans to start local production of refrigerators by the end of CY18, with
Stock Performance (1-year) an investment of USD85m for local manufacturing, and scale this up to
Voltas USD155m in 10 years.
600 —Sensex-Rebased n Itintends to price products in line with the Korean brands, LG and Samsung.
500 The products would be positioned in the popular category.
400 M n  With the Koreans/Japanese already present in India, competition would be
300 intense — not looking at price cuts/entry level strategy to take share.
200 n The Koreans/Japanese brands have a lower cost base. BEKO intends to
S 2 & S5 leverage its premium European brand image, international experience,
5 f% § § § technology and product range, while using the Voltas brand and trust to gain
market share in India.
n In Europe, BEKO has taken share due to its association with football, and would
like to step up advertising in India, as well.
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Manufacturing facility / capex of USD155m over 10 years

n The Voltas-BEKO JV plans to invest USD85m over CY17-18 to establish the
refrigeration unit. Most of the money would go into buying land and setting up
the factory.

n The JV is currently not looking at local manufacturing of compressors — will
source from Turkey and also from nearby countries.

n Over the next 10 years, the JV plans to invest USD155m (INR9.9b), of which
USD85m would be invested in the next two years. The target is to produce 3m
units in 10 years.

n With local production starting from the end of CY18, sales should ramp up.

Proforma P/L of the Voltas BEKO JV in FY22

Voltas BEKO targeted sales by FY22 UsD500
Salesin INR 32,000
EBITDA 3,200
Margin (%) 10
Depreciation on $100m of capex 325
PBT 2,875
Voltas - BEKO JV PAT in FY22 2,013
Voltas share in JV PAT (49%) 986
Incremental EPS from the JV to Voltas in FY22 3.0
Voltas FY19 EPS 18.1
Voltas FY22 EPS (assuming a 15% CAGR over FY19-22) 28
Incremental EPS 11%

Source: MOSL

Valuation and view

Maintain Sell, with a target price of INR400: Our cautious view on VOLT is driven

by: (a) threat to margins from increasing competition in the AC segment, (b) industry
convergence to inverter ACs, where VOLT is weak, and (c) inventory destocking prior
to GST implementation and BEE rating changes in January 2018.
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Castrol India
BSE SENSEX S&P CNX . .
21106 0621 CMP: INR424 TP: INR531(+25%) Buy
Bloomberg CSTRLIN EBITDA above estimate; volumes flat YoY, up 7% QoQ
iﬂqg'z im‘;’ ;(TJéDb) raz /‘;92 n  CSTRL’s 1QCY17 revenue grew 4% YoY and 13% QoQ to INR8.8b, marginally
52-Week Range (INR) 493 / 352 beating our estimate of INR8.5b, led by (a) YoY flat volumes, and (b) higher
1,6, 12 Rel. Per (%) -7/-10/-3 realizations on account of price hikes. Volumes were flat YoY but grew 7% QoQ
Avg Val, INRm 592 to 50.2m liters. Implied realizations were higher at INR176/liter (+4% YoY, +6%
Free float (%) 49.0 QoQ) due to price hikes taken in December 2016.
n EBITDA of INR2.6b (+5% YoY, +22% QoQ) was above our estimate of INR2.3b
Financials & Valuations (INR b) due to higher realizations. EBITDA margin expanded to 29.8% in 1QCY17 v/s
Dec 2010 201 20185 »7.8%in 4QCY16 and 29.5% in 1QCY16.
Net Sales 336 360 385
EBITDA 09 108 110 N PATOofINR1.8b (+4% YoY, +15% QoQ) beat our estimate of INR1.6b, despite
PAT 6.7 7.2 75 lower other income at INR185m (-17% YoY, -52% QoQ); our estimate was
EPS (INR) 136 146 152 INR250m). Effective tax rate was 33.5% (v/s 36.2% in 4QCY16 and 34.9% in
Gr. (%) 63 67 42 1QCY16; our estimate was 35%).
EZQS(: /()()INR) 1122 ﬁii’ 1(1)2:2 n Volumes flat Yo.Y/ up 7% QoQ: CSTRL’s volumes were flat YoY dge tg (a) 5% YoY
ROCE (%) 1154 1143 1070 volume growth in PCMO category (~40% volume share), (b) decline in volume
P/E () 31.0 291 279 growth for CVO category (~44% volume share) — demonetization impact, and
P/BV (x) 351 314 283 (c) double-digit volume growth in industrial segment (~16% volume share).
Valuation and view
n CSTRL’s >80% payout policy, RoE/RoCE of ~100% and FCF to PAT conversion at
Estimate change - >80% reflect its superior balance sheet and high-quality cash flows, which
TP change ol warrant higher valuation multiples, in our view.
Rating change )

The stock is trading at 28x (~10% discount to 3-year average) CY18E EPS of
INR15.2. Our fair value stands at INR531 (35x CY18E EPS), implying 25% upside.

Maintain Buy.
Quarterly Performance (INR Million)
Y/E December CY16 CY17E CY16 CYI7E CY17 Var (%)
1Q 2Q 3Q 4Q 1Q 2Q 30Q 4Q 1QE
Net Sales 8,521 9,679 7,589 7,791 8,822 9,288 8,807 9,048 33,580 35,964 8,535 3%
YoY Change (%) 7.1 52 -28 -1.2 35 -40 160 16.1 2.2 71 02
Total Expenditure 6,005 6,535 5,488 5,627 6,189 6,250 6,310 6,383 23,655 25,132 6,200 0%
EBITDA 2,516 3,144 2,101 2,164 2,633 3,038 2,497 2,665 9,925 10,832 2,335 13%
YoY Change (%) 343 152 -1.2 34 47 -34 188 231 12,5 9.1 -7.2
Margins (%) 295 325 277 278 298 327 283 295 296 301 274
Depreciation 8 149 107 108 123 143 145 153 450 564 125 -2%
Interest 4 7 1 3 3 4 4 4 15 15 4 -25%
Other Income 223 202 183 389 185 200 220 217 997 822 250 -26%
PBT 2,649 3,190 2,176 2,442 2,692 3,091 2,568 2,725 10,457 11,076 2,456 10%
Tax 925 1,121 778 884 902 1,082 873 1,005 3,708 3,877 859 5%
Rate (%) 35 35 36 36 34 35 34 37 35 35 35
PAT 1,724 2,069 1,398 1,558 1,790 2,009 1,695 1,721 6,749 7,199 1,596 12%
YoY Change (%) 484 121  -24 107 38 29 212 104 15.4 6.7 -7.4
Margins (%) 202 214 184 200 203 216 192 190 201 20.0 187

E: MOSL Estimates
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4QFY17 Results Update | Sector: Consumer

V-Guard Industries

BSE SENSEX S&P CNX . . _00
31138 0,616 CMP: INR184 TP: INR167(-9%) Neutral
Bloomberg VGRDIN  Margins to face near term pressure; Growth intact

Equity Shares (m) 302 EBITDA and PAT below estimates: VGRD reported revenue of INR6.23b (est.

M.Cap.(INRb)/(USDb)
52-Week Range (INR)
1, 6, 12 Rel. Per (%)
Avg Val, INRm

Free float (%)

78.1/1.2

221/91

-8/33/74

128
34.8

Financials & Valuations (INR b)

INR5.64b) in 4QFY17 as against INR5.13b in 4QFY16 marking a YoY growth of
21.4% led by strong growth in products like Pumps (up 28%), stabilizers (up
18%) and fans (up 17%) on the onset of a strong summer season. Non-south
markets grew robustly by 30.8% YoY while south grew by 17%. EBITDA margins
declined 290bp in 4QFY17 to 9.5%, whereas EBITDA stood at INR594m (est.
695m) in 4QFY17 vs INR634m in 4QFY16. Sharp rise in raw material prices

Y/E Mar 2017 2018E 2019E . . . .
Net Sales 215 247 289 impacted margins. Consequently adj. PAT stood at INR415m (est. INR451m) in
EBITDA 29 26 3.4 4QFY17 vs INR420m in 4QFY16. For FY17, revenue grew 15.5% to INR21.5b,
PAT 15 1.9 25 EBITDA margins increased 40bp to 10% and adj. PAT grew 34% to INR1.5b.

EPS (INR) 36 45 60 n Higher GST rate to put pressure on margins: EBITDA margins in 4QFY17

Gr. (%) 348 253 329 declined 290bp to 9.5% majorly because of high raw material costs. However,
BV/Sh (INR) 150 184 230 . : )

ROE (%) 274 269 288 the upcoming implementation of GST rates would put incremental tax burden
ROCE (%) 270 268 288 of ~6-7% (current effective indirect rate tax stands at ~17% which would rise to
P/E () 515 411 309 ~24%) which would gradually have to be passed on to the market, hence the
P/BV (x) 123 100 80 expansion in margins would be challenging.

n Improvement in working capital days: The working capital cycle stood at 68

days in 4QFY17 vs 70 days in 4QFY16, led by 12 day YoY improvement in
Estimate change ) creditor days to 54 days. With growing presence in non-South regions, VGRD’s
TP change l pricing power in non-South markets is also increasing as a result of which
Rating change -) debtor days are expected to improve further. VGRD expanded its dealer
network to 445 nos in FY17 vs 408 in FY16 in non-South region. The
management has also hinted at reducing cash conversion cycle through other
initiatives as well.

n Valuation and view: Margins were impacted by higher raw material cost in
4QFY17 and we believe that higher GST rate will continue to put pressure on
margins. We although believe that new product launches and expansion on the
back of asset light model will help VGRD to optimize their capex and working
capital requirements. We expect revenue CAGR of 16% and PAT CAGR of 29%
over FY17-19E. We thus maintain Neutral with a TP of INR167 (28x FY19E EPS).

Quarterly Performance {INR Million)

¥/E March FYlE FY17 FY1lG6 FY17 FY17 Var

10 20 30 40 10 20 30 40 40E %

Met Sales 4993 4334 4163 5133 5727 4951 4596 6,233 18623 21506 5,646 10
YoY Change (%) 45 0.5 53 162 147 142 104 2147 6.7 155 100
Total Expenditure 4558 3,969 3,817 4499 5089 4418 4210 5639 16843 19356 4,952

EBITDA 435 365 346 634 638 533 386 594 1,780 2,150 695 -15
Margins (%) B7 B4 B.3 12.4 11.1 108 B4 9.5 9.6 10.0 12.3
Depreciation ) 38 38 38 ) 4D 42 42 154 162 46
Interest 40 22 15 12 6 5 5 5 ags 21 7
Other Income 16 17 1B 21 31 38 33 32 72 135 32

PBT 372 321 311 605 625 526 372 579 1,610 2,102 674 -14
Tax 121 30 57 185 157 134 33 160 483 604 222
Rate (%) 324 282 310 306 315 254 248 277 30.6 287 330

Reported PAT 52 231 215 420 428 392 280 419 1117 1498 451 T

Adj PAT 252 231 215 420 428 392 280 419 1,117 1,498 451 -7
YoY Change (%) 13.1 20.3 1327 1091 70.0 70.0 30.2 03" 57.5 34.1 75
Margins (%) 5.0 5.3 5.2 8.2 7.5 75 6.1 6.7 6.0 7.0 8.0
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1. Expect crude to remain in the range of USD50-55/bbl: Castrol

india, Omer Dormen, MD

n Goods and services tax (GST) at 18%, should aid in larger demand in the market
place
Will pass the tax benefit to our consumers
Despite the market growth, expects company to be ahead of the market growth.
Expects the crude prices to remain around USD 50-55 per barrel.

e Read More jl

2. Power generation target for fy18 is 23m units: NLC India, SK

Acharya, Chairman
n Production efficiency led to Q4 earnings performance.
n Current performance is sustainable.
n Target for FY18 electricity generation is at 23 million units and lignite production
will be around 273 million tonne.
Expects lignite capacity to go up to 56 million tonne by 2020.
Not signed any new power purchase agreement (PPA) yet
6 Read Mnre)

3. Shriram Transport Finance expects formal economy to benefit
from GST, Umesh Revankar, MD

n Good pick-up in the rural economy on back of a good monsoon.

n Expects pick-up in demand from 2HFY18 in the rural economy.

n  On business front, is seeing fastest growth in construction equipment segment.
6 Read Mnre)

4. Expect 20% growth in revenue in fy18, says time Technoplast,

Anil Jain, CMD

n Added few value-added products in the last two or three years which are
growing

n Expects 20% growth in revenue in FY18.

n Sees sales CAGR of 40% from value-added businesses.

6 Read Mnre)
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1. A new global trade order

n Global Trade is experiencing a fundamental shift. The director general of WTO,
Roberto Azevédo, reported that in 2016 world trade grew at 1.3%. This was the
slowest pace since the financial crisis. In 2016, world merchandise exports were
valued at $15.46 trillion, down 3.3% from the previous year. All regions
recorded declines in exports, with the smallest drop registered by Europe
(-0.3%) and the largest reported by the Commonwealth of Independent States
(-16.2%). On the import side, Europe saw a small increase of 0.2%, while all
other regions recorded declines. Global merchandise trade is expected to
rebound, with WTO forecasting a growth of 2.4% in 2017 compared to 1.3% in
2016. Further, it is likely for global merchandise trade to pick up slightly in 2018

and grow 2.1-4%.
6 Read Mﬂrej

2. Don’t choke the hospitality sector

n Generating over $200 billion in revenues and employing over 40 million people
in 2016, the travel and tourism industry contributed almost 10 per cent to
India’s GDP. Prime Minister Modi has repeatedly spoken about tourism being an
intrinsic part of his vision. ‘Make in India’ and the provision for e-visas were
steps in the right direction. One almost began to believe that the travel and
tourism had finally begun to receive the attention it deserved. But recent
events, such as liquor ban on highways and some provisions in the GST suggest
the hospitality business has been extended a second-fiddle treatment.

6 Read Mﬂrej

3. Assessing the new rules to solve the NPA problem

n The government has empowered the Reserve Bank of India (RBI) to help resolve
the issue of non-performing assets (NPAs). The RBI has also since directed the
banks that the joint lenders’ forums (JLFs) should implement the corrective
action plans (CAPs) within the prescribed timelines. So the big question is—will
the bad loans now get resolved more efficiently than was the case until a few
weeks ago? Let us look at the issue closely. As per the RBI directive, banks will
now have to agree to a common approach for restructuring or recovery of each
non-performing loan (NPL). The common approach will be the one adopted by
the lead bank, along with a few more banks so as to meet the thresholds of 60%
of lenders by value and 50% by number. The desirability of this approach
assumes that the interests of all banks need to be aligned with or subsumed
within the interest of the lead bank. & Read More )

4. Drug costs: Patent delinkage no panacea

n The cost of medicines is on the agenda this week at the World Health
Organisation’s annual policy meeting, the World Health Assembly, in Geneva.
NGOs and certain middle-income countries continue to argue that market-based
drug development—reliant on intellectual property rights (IPRs) as its primary
incentive—makes medicines too expensive. It fails, they say, to provide cures for
those most in need but who can’t pay, such as people in developing countries.
The premise that patents jack up drug prices is particularly relevant for a
country like India. National Sample Survey Office survey points out that 86% of
the rural population and 82% of the urban population are yet to be covered by
any health insurance scheme (public or private). gm\]
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5. The Brexit election that leaves Britain the loser

n Time to get this straight. Britain is set on leaving the world’s richest single market in
order to re-apply for access on much less favourable terms to the very same market?
Well, yes. Forget it; it will not happen. You Brits may hanker for the past, but you are not
that dumb. The further you travel from Europe, the wider the enduring gulf of
incomprehension about Britain’s decision to leave the EU. In Washington, you still find
the odd diehard in Donald Trump’s administration who thinks it a good idea. The
president, though, has dropped talk about the break-up of the EU. As for a quick trade
deal with post-Brexit Britain, Mr Trump has one of two more pressing items on his

agenda.
6 Read Mnre)
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CMP TP % Upside EPS (INR) P/E (x) P/B (x) ROE (%)
Company Reco (INR) (INR) Downside FY17E FY18E FY19E FY17E FY18E FY17E FY18E FY17E FY18E FY19E
Automobiles
Amara Raja Buy 867 1,044 20 280 345 418 309 251 5.7 4.8 203 208 212
Ashok Ley. Buy 91 117 28 4.6 55 7.1 200 166 4.4 3.8 231 244 269
Bajaj Auto Buy 2,841 3,422 20 132.3 1504 1782 215 189 4.8 4.3 253 241 256
Bharat Forge  Buy 1,206 1,242 3 262 377 497 461 320 6.8 6.0 16.2 199 225
Bosch Neutral 23,777 23,287 -2 473.1 650.7 7762 503 365 82 7.3 158 212 222
CEAT Buy 1,786 1,741 -3 93.3 1049 1339 191 170 3.0 2.6 169 163 17.9
Eicher Mot. Buy 28,756 30,402 6 613.8 8920 1,1351 468 322 163 116 403 419 385
Endurance Tech.Buy 839 948 13 235 308 379 357 273 6.8 5.6 208 226 231
Escorts Neutral 692 711 3 232 359 444 299 193 35 3.0 123 168 17.9
Exide Ind Buy 228 274 20 8.2 9.5 118 280 241 3.9 35 140 145 1538
Hero Moto Neutral 3,735 3,622 -3 169.1 198.1 201.2 221 189 7.4 63 357 359 313
M&M Buy 1,424 1,603 13 543 696 817 262 205 33 3.0 142 142 144
Mahindra CIE  Not Rated 247 - 5.4 9.9 118 461 250 2.9 2.6 6.4 108 115
Maruti Suzuki  Buy 7,144 8,060 13 248.6 300.0 3709 287 238 6.0 5.1 203 212 223
Tata Motors  Buy 476 635 33 198 30.8 658 240 155 2.8 2.3 9.8 165 278
TVS Motor Buy 535 581 9 117 167 267 455 320 106 8.4 256 292 359
Aggregate 285 217 4.9 4.2 171 193 2238
Banks - Private
Axis Bank Neutral 510 525 3 154 234 412 332 217 2.2 21 6.9 9.9 15.7
DCB Bank Neutral 200 170 -15 7.0 8.8 112 286 228 3.0 2.7 109 124 140
Equitas Hold.  Buy 157 210 34 4.7 4.8 7.5 332 323 2.4 2.2 8.9 7.1 10.1
Federal Bank  Buy 116 125 8 4.8 5.8 7.3 241 201 2.3 21 9.9 109 125
HDFC Bank Buy 1,627 1,790 10 56.8 671 794 287 242 4.9 4.2 179 182 190
ICICI Bank Buy 320 365 14 16.8 168 192 19.0 19.0 2.1 2.0 10.1 9.1 9.8
IDFC Bank Neutral 58 62 7 3.0 3.3 4.3 193 175 1.3 13 7.2 7.4 9.0
Indusind Buy 1,483 1,700 15 50.1 59.4 720 296 249 4.4 3.8 16.0 165 17.3
J&K Bank Neutral 84 89 6 313 4.4 8.0 NM 192 0.8 08 -270 40 7.0
Kotak Mah. Bk  Buy 963 1,050 9 268 323 405 359 298 46 4.0 13.8 145 157
RBL Bank Under Review 549 - 119 176 238 462 311 4.8 4.3 123 146 173
South Indian ~ Buy 28 31 9 2.2 29 3.6 13.0 9.9 1.1 1.0 9.4 106 12.2
Yes Bank Buy 1,444 2,110 46 73.0 905 1140 198 160 37 3.1 189 179 194
Aggregate 28.0 226 3.2 2.9 114 129 145
Banks - PSU
BOB Buy 179 217 21 6.0 19.0 249 299 9.4 1.2 1.1 4.1 123 145
BOI Neutral 144 147 2 -148 137 220 NM 105 0.7 0.6 -6.7 6.1 9.0
Canara Neutral 353 380 8 188 33.0 489 188 107 0.8 0.7 4.2 6.8 9.4
IDBI Bk Neutral 61 49 -18 15 6.4 8.6 39.6 9.4 0.6 0.5 1.4 5.8 7.3
Indian Bk Buy 323 360 12 293 333 381 110 9.7 1.1 1.0 10.1 106 111
OBC Neutral 151 150 -1 -316 171 214 NM 8.9 0.4 0.4 -8.4 4.6 5.4
PNB Buy 151 184 21 6.2 103 145 243 148 08 0.8 3.6 5.6 7.5
SBI Buy 287 375 31 0.3 19.7 259 9498 146 1.3 1.2 -0.2 8.9 10.7
Union Bk Neutral 158 174 10 7.6 246 345 206 6.4 0.5 0.5 2.7 8.1 10.5
Aggregate 102.2 122 1.0 0.9 0.9 7.4 9.3
NBFCs
Bajaj Fin. Buy 1,327 1,550 17 336 470 636 395 282 7.6 6.2 217 240 26.2
Bharat Fin. Neutral 735 769 5 21.0 324 453 350 227 4.1 35 151 167 195
Dewan Hsg. Buy 417 559 34 296 386 455 141 108 1.7 15 144 145 152
GRUH Fin. Neutral 393 421 7 8.1 103 125 483 383 129 107 304 306 309
HDFC Buy 1,583 1,797 14 46.8 507 559 338 312 6.3 5.7 193 183 174
Indiabulls Hsg  Buy 1,141 1,227 8 69.0 822 1016 165 139 4.0 35 255 270 29.6
LIC Hsg Fin Neutral 737 723 -2 382 446 512 193 165 35 3.0 194 193 190
Manappuram  Not Rated 89 - 8.2 111 14.0 10.9 8.0 2.5 2.2 239 290 322
M&M Fin. Buy 362 400 11 7.1 129 164 510 279 3.2 3.0 6.4 109 129
Muthoot Fin ~ Buy 409 465 14 29.7 345 400 138 119 2.6 23 19.7 202 206
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CMP TP % Upside EPS (INR) P/E (x) P/B () ROE (%)
Company Reco (INR) (INR) Downside FY17E FY18E FYIOE FY17E FY18E FYL7E FY18E FYL17E FY18E FY1OE
PFC Neutral 131 117  -10 257 272 302 51 48 09 08 179 170 168
Repco Home  Buy 784 900 15 291 360 433 269 218 43 37 174 182 185
REC Neutral 189 134  -29 314 350 404 60 54 11 10 199 191 191
fﬂ;‘;?}m g4y 2285 2,689 18 843 1304 1647 271 175 30 27 118 162 178
STF Buy 1,028 1,269 23 556 774 986 185 133 21 18 117 145 163
Aggregate 184 158 32 28 172 177 179
Capital Goods
ABB Sell 1,445 1200 17 197 251 322 733 577 93 80 127 139 158
BharatElec.  Buy 173 200 16 69 72 81 249 241 51 40 206 165 16.8
BHEL sell 139 100  -28 20 44 50 684 317 11 10 15 33 36
Blue Star Neutral 637 650 2 129 190 280 494 335 80 75 180 232 316
CG Cons. Elec. Buy 231 240 4 47 56 67 494 415 269 193 764 542 50.3
landu. Power &gy 83 65 22 41 23 45 203 364 12 12 62 34 42
Cummins Neutral 924 950 3 265 293 352 349 315 68 63 212 208 230
GET&D Neutral 34 320  -10 57 89 106 618 397 88 77 124 207 215
Havells Neutral 485 480 1 96 121 145 508 402 93 82 182 204 214
Inox Wind UnderReview 140 - 128 32 155 109 NM 14 15 149 33 151
KEC Intl Neutral 267 250 -6 11.9 136 168 225 196 43 37 212 203 212
L&T Buy 1,792 2,000 12 633 680 783 283 264 33 32 126 125 136
Pennar Eng. Not Rated 129 - 5.8 75 10.0 222 172 1.9 1.7 8.6 10.0 118
Siemens Neutral 1,364 1,355 -1 17.8 243 33.3 76.6  56.2 7.1 6.2 9.3 11.0 137
Solar Ind Neutral 830 825 1 206 220 275 403 378 74 64 198 181 195
Suzlon Energy  Not Rated 20 - 0.6 0.9 10 308 221 -18 -1.9 NM -8.8 -11.0
Thermax sell 984 850  -14 308 323 340 319 305 44 39 143 136 129
VaTechWab. Buy 665 800 20 289 349 398 230 190 37 31 163 177 175
Voltas sell 509 400 21 155 160 181 329 318 51 46 180 151 153
Aggregate 349 311 39 36 112 117 129
Cement
Ambuja Cem.  Buy 240 283 18 49 66 72 492 363 25 24 50 67 71
ACC Neutral 1652 1521 -8 337 492 636 490 336 37 37 75 110 142
Birla Corp. Buy 889 998 12 294 409 589 303 217 21 19 75 92 122
Dalmia Bharat Buy 2419 3162 31 388 667 871 624 363 43 39 72 113 131
Grasim Inds.  Neutral 1143 1234 8 679 869 1145 168 132 18 16 115 131 151
India Cem Neutral 209 210 0 56 93 129 372 224 13 12 34 55 72
JKCements  Buy 1,104 1322 20 337 464 595 328 238 44 38 144 170 186
JK Lakshmi Ce  Buy 485 550 13 70 114 205 698 426 41 37 60 92 147
RamcoCem  Buy 722 823 14 273 311 375 265 233 47 40 192 186 19.1
OrientCem  Buy 150 185 23 16 45 68 NM 333 31 29 32 90 123
PrismCem  Buy 118 138 17 03 37 58 3396 319 59 51 18 172 226
ShreeCem  Buy 17,686 23316 32 3844 4807 6210 460 368 87 72 202 215 226
Ultratech Buy 4195 4928 17 961 1214 1591 436 346 50 44 120 136 157
Aggregate 36.8 27.6 3.6 3.3 9.7 11.8 13.7
Consumer
Asian Paints _ Neutral 1,159 1,210 4 210 231 274 551 501 146 140 285 286 306
Britannia Buy 3604 4050 12 737 821 1013 489 439 160 149 369 352 37.2
Colgate Buy 1,038 1,180 14 212 257 311 489 405 222 209 504 532 60.3
Dabur Neutral 285 295 4 72 77 91 393 369 104 89 284 260 263
Emami Buy 1,118 1,250 12 265 292 347 421 382 145 116 358 338 32.2
Godrej Cons.  Neutral 1,817 1,950 7 378 436 500 481 417 117 91 246 245 230
GSK Cons. sell 5311 438  -18 1561 1697 1855 340 313 72 7.0 222 226 230
HUL Buy 1,095 1,165 6 196 224 259 558 488 356 348 656 721 8l4
ITC Buy 315 355 13 84 96 115 375 328 85 84 235 256 289
Jothylab  Neutral 367 390 6 112 89 110 327 411 61 63 211 151 184
Marico Neutral 317 335 6 63 69 84 505 457 176 150 367 355 381
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Company Reco (INR) (INR) Downside FY17E FY18E FYIOE FY17E FY18E FYL7E FY18E FYL17E FY18E FY1OE
Nestle sell 6,600 5715 -13 1180 1186 1395 559 556 211 194 390 364 39.0
Page Inds Buy 14208 18,000 27 2387 3139 4000 595 453 238 188 400 416 428
ParagMilk  Neutral 237 245 3 36 74 123 657 318 30 28 59 91 134
Pidilite Ind.  Neutral 764 762 0 167 184 212 457 414 119 96 282 256 240
P&G Hygiene  Buy 7551 8760 16 1449 1558 1816 521 485 431 343 453 789 740
United Brew  Neutral 805 830 3 87 97 147 926 830 92 85 104 107 146
United Spirits  Neutral 2312 2150 -7 267 374 518 865 619 173 119 213 193 197
Aggregate 457 405 127 118 277 29.1 30.6
Healthcare
Alembic Phar  Neutral 532 640 20 216 260 321 247 204 53 44 231 236 241
Alkem Lab Neutral 1,937 1,900 -2 757 800 949 256 242 55 47 234 208 210
Ajanta Pharma  Buy 1603 2,028 27 584 664 799 274 242 90 69 377 323 300
Aurobindo  Buy 580 750 29 393 441 502 147 131 37 29 283 248 225
Biocon sell 957 900 6 306 331 449 313 289 43 39 136 133 161
Cadila Buy 471 510 8 142 181 232 332 260 75 62 248 261 27.1
Cipla Neutral 515 500 3 159 200 250 324 258 33 30 102 115 128
Divis Lab Neutral 602 600 0 397 358 398 152 168 34 31 235 192 192
DrReddy’s  Neutral 2520 2,625 4 726 1071 1445 347 235 34 28 96 133 151
Fortis Health  Buy 198 240 21 103 21 61 192 940 21 18 113 20 53
Glenmark Neutral 658 800 22 393 450 535 167 146 41 33 247 224 213
Granules Buy 141 200 42 73 81 114 194 173 32 23 200 164 176
GSK Pharma  Neutral 2460 2,700 10 344 519 601 716 474 154 188 215 397 544
IPCA Labs Neutral 510 480 6 161 224 299 317 228 26 24 86 110 132
Lupin Buy 1,150 1,475 28 592 602 737 194 191 39 34 220 189 197
sanofiindia  Buy 4111 4850 18 1291 1310 1734 318 314 54 51 171 163 193
sunPharma  Buy 509 650 28 261 254 308 195 200 36 32 192 168 179
Syngeneintl  NotRated 486 - 130 161 180 373 301 75 62 222 225 207
Torrent Pharma Buy 1,207 1450 20 552 598 732 219 202 51 44 253 235 246
Aggregate 230 213 41 35 179 166 176
Logistics
Allcargo Buy 174 228 31 98 122 143 177 143 26 23 126 172 178
Logistics
Blue Dart NotRated 4,430 - 1025 1299 1632 432 341 192 146 505 486 468
Concor Neutral 1156 1,062 0 380 412 458 304 281 32 30 108 111 117
Gateway Buy 250 310 24 68 116 143 368 215 22 21 59 99 117
Distriparks
Gati NotRated 125 - 84 159 239 150 79 21 18 124 194 254
Transport Corp. NotRated 319 - 169 210 259 188 151 29 25 167 178 186
Aggregate 290 240 35 33 122 137 150
Media
Dish TV Buy 83 106 27 10 21 38 844 406 181 125 241 365 441
D B Corp Buy 376 460 22 204 241 287 184 156 43 39 255 262 276
Den Net. Neutral 87 90 3 -8.6 -2.7 0.3 NM NM 1.6 1.8 -120 -53 0.7
Hind. Media  Buy 274 360 32 264 271 299 104 101 18 15 193 166 156
HT Media Neutral 82 85 4 74 79 83 111 104 07 07 71 69 66
Jagran Prak.  Buy 179 225 26 108 122 140 166 147 24 24 176 163 173
PVR Buy 1456 1,666 14 205 361 547 709 404 71 60 104 161 205
Siti Net. Neutral 28 36 29 18 05 01 NM NM 39 42 235 -78 15
sun TV Neutral 803 860 7 249 295 384 323 272 81 74 250 273 319
Zee Ent. Buy 522 600 15 231 164 195 226 319 83 70 237 238 238
Aggregate 408 290 58 53 143 181 206
Metals
Hindalco Buy 197 250 27 162 226 259 122 87 15 12 140 156 151
Hind. Zinc sell 238 235 1 197 215 237 121 111 33 28 244 272 254
ISPL Buy 120 184 53 209 -160 -25 NM NM 04 04 7.9 50 -08
ISW Steel Buy 195 241 24 148 201 226 132 97 21 18 173 197 188
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Company Reco (INR) (INR) Downside FY17E FY18E FY19E FY17E FY18E FY17E FY18E FY17E FY18E FY19E
Nalco Neutral 67 65 -2 3.7 3.6 4.0 18.1 18.6 1.3 1.2 7.2 6.7 7.3
NMDC Under Review 113 - 100 120 127 113 9.4 1.6 15 124 149 157
SAIL Sell 57 30 -47 -6.2 -126 0.4 NM NM 0.6 0.7 -6.7 -152 05
Vedanta Neutral 231 225 -3 151 245 274 153 9.4 1.4 13 9.7 148 153
Tata Steel Sell 498 451 -9 370 395 457 135 126 1.5 1.4 154 114 121
Aggregate 170 138 1.4 1.3 8.0 9.4 11.8
Oil & Gas
BPCL Neutral 736 779 6 725 645 703 101 114 31 26 324 251 233
GAIL Neutral 408 358 -12 226 287 327 181 142 1.8 1.7 102 122 129
Gujarat Gas Sell 760 699 -8 204 385 466 372 198 6.4 5.0 178 285 275
Gujarat St. Pet. Neutral 177 171 -4 8.8 112 134 201 159 2.3 21 119 137 146
HPCL Buy 541 632 17 61.0 456 458 8.9 11.9 2.7 24 324 212 187
10C Neutral 414 457 10 410 419 433 101 9.9 2.0 2.0 223 202 199
IGL Neutral 1,062 1,067 0 43.1 467 518 246 228 51 4.3 21.0 206 195
MRPL Neutral 135 124 -8 117 128 133 115 106 2.3 2.0 248 205 184
QOil India Buy 304 363 19 193 347 374 157 8.8 0.8 0.8 5.7 9.3 9.6
ONGC Buy 174 229 32 16.4 206 239 106 8.4 1.0 1.0 104 117 130
PLNG Buy 443 547 23 227 259 361 195 171 4.1 35 236 221 252
Reliance Ind.  Neutral 1,329 1,264 -5 106.6 121.7 127.8 125 109 1.4 1.2 119 118 112
Aggregate 121 111 1.6 15 132 134 134
Retail
Jubilant Food  Sell 912 680 -25 100 122 179 912 750 7.5 7.0 8.2 9.3 12.6
Titan Co. Neutral 471 505 7 9.0 103 121 521 458 9.9 8.7 206 202 209
Aggregate 55.5 485 9.6 8.5 172 176 185
Technology
Cyient Buy 495 620 25 306 383 442 162 129 2.6 2.3 16.2 178 17.9
HCL Tech. Buy 862 960 11 598 619 676 144 139 3.6 3.6 275 254 26.0
Hexaware Neutral 242 235 -3 137 154 167 176 157 4.3 3.7 265 253 235
Infosys Buy 971 1,200 24 629 647 711 154 150 3.2 29 233 214 212
KPIT Tech Neutral 117 150 28 119 134 152 9.8 8.7 1.5 13 143 156 152
L&T Infotech  Buy 794 850 7 555 59.7 650 143 133 5.0 39 404 328 283
Mindtree Neutral 538 475 -12 249 305 365 216 17.7 35 3.2 16.8 189 205
Mphasis Neutral 606 600 -1 389 417 450 156 145 2.1 24 132 140 157
NIT Tech Neutral 536 470 -12 428 425 461 125 126 2.0 1.8 16.1 148 147
Persistent Sys  Buy 608 700 15 377 439 514 161 138 25 24 170 181 203
Tata Elxsi Buy 1,371 1,607 17 56.3 68.0 804 244 202 7.6 6.1 371 337 323
TCS Neutral 2,551 2,400 -6 1334 139.7 1496 191 183 6.0 6.2 335 324 323
Tech Mah Buy 397 500 26 309 323 369 129 123 2.1 1.9 184 167 170
Wipro Neutral 542 500 -8 338 346 382 160 156 2.6 2.3 169 155 157
Zensar Tech Buy 865 1,020 18 549 676 784 158 128 2.4 21 16.3 177 178
Aggregate 16.8 164 3.9 3.7 232 227 220
Telecom
Bharti Airtel Buy 367 430 17 11.1 6.3 115 33.0 584 2.2 21 6.7 3.7 6.4
Bharti Infratel Buy 376 435 16 149 175 199 253 215 46 4.0 16.2 194 191
Idea Cellular ~ Buy 80 110 38 1.1 -129 -136 NM NM 1.2 14 -16 -208 -274
Tata Comm Buy 723 811 12 260 181 360 278 399 129 9.8 1262 279 39.1
Aggregate 356 166.2 25 2.4 6.9 15 3.9
Utiltites
Coal India Buy 265 316 19 149 183 207 178 145 6.7 6.7 378 46.2 521
CESC Buy 908 1,040 14 519 734 806 175 124 2.1 1.8 114 155 150
JSW Energy Buy 63 88 39 39 21 1.8 16.3 298 1.0 1.0 6.7 3.3 2.8
NTPC Buy 160 198 24 13.0 134 162 123 120 1.4 13 115 109 123
Power Grid Buy 208 242 16 142 176 205 146 118 2.2 1.9 16.2 175 178
Tata Power Sell 81 67 -17 5.2 6.7 7.0 156 119 1.8 1.7 112 146 136
Aggregate 148 130 23 2.1 153 163 174
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Others

Arvind Neutral 380 382 0 124 166 236 307 228 2.8 25 103 115 147
Bata India Under Review 547 - 135 156 19.3 406 350 5.4 4.8 139 145 159
Castrol India  Buy 423 531 25 13.6 146 152 31.0 291 351 314 1152 1141 106.8
Century Ply. Buy 273 274 0 7.7 8.6 114 353 316 9.2 7.6 28.9 265 286
Coromandel Intl Under Review 422 - 16.0 18.3 23.6 26.4 230 4.6 4.1 182 189 217
Delta Corp Buy 157 229 46 4.2 5.3 7.1 373 298 4.0 2.7 111 113 115
Dynamatic Tech Buy 2,574 3,334 30 67.6 1129 166.7 381 228 5.3 4.3 15.1 207 243
Eveready Inds. Buy 318 368 16 129 144 175 247 221 8.0 6.4 377 323 316
Interglobe Neutral 1,129 1,234 9 460 656 882 245 172 202 179 862 1102 129.8
Indo Count Buy 175 229 31 13.0 146 17.6 135 120 4.1 3.0 348 288 259
Info Edge Buy 905 1,050 16 157 203 229 57.8 447 5.6 5.1 102 119 123
Inox Leisure Sell 290 240 -17 3.3 8.0 120 87.0 36.1 5.0 45 5.9 125 16.2
Jain Irrigation  Under Review 102 - 55 7.6 10.0 18.3 134 1.6 15 8.6 11.7 148
Just Dial Neutral 441 465 6 175 185 211 252 239 34 3.0 148 134 137
Kaveri Seed Buy 623 653 5 191 295 363 327 211 4.2 4.6 136 205 254
Kitex Garm. Buy 375 551 47 26.0 310 367 144 121 3.9 3.1 29.9 287 277
Manpasand Buy 798 841 5 133 220 311 600 363 3.9 3.6 7.7 9.3 135
MCX Buy 1,005 1,325 32 248 305 429 405 329 3.8 3.6 9.9 111 146
Monsanto Buy 2,862 2,841 -1 729 893 1093 392 321 119 111 304 359 396
'E\'jl‘jsaeg;n Buy 180 226 25 78 94 113 233 191 58 49 268 278 282
Pl Inds. Buy 810 952 17 334 334 381 243 242 6.9 5.6 328 254 238
Piramal Enterp. Buy 2,815 3,044 8 72.6 1041 1446 388 270 3.7 34 9.8 13.0 164
SRF Buy 1,627 1,816 12 859 89.0 1115 189 183 3.0 2.7 166 151 170
S H Kelkar Buy 287 367 28 7.2 9.6 122 396 298 5.1 4.6 13.7 161 182
Symphony Sell 1,330 1,288 -3 27.0 351 429 492 379 268 228 568 650 663
TTK Prestige  Neutral 6,618 5,281 -20 106.9 137.7 176.0 619 48.0 9.8 8.9 165 194 222
V-Guard Neutral 184 140 -24 3.7 4.6 5.4 496 401 131 105 294 291 276
Wonderla Buy 373 393 5 7.0 11.9 16,0 534 312 4.9 4.4 9.5 148 175
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Company 1 Day (%) 1M (%) 12M (%) Company 1 Day (%) 1M (%) 12M (%)
Automobiles Capital Goods
Amara Raja -0.9 -2.5 2.5 ABB -1.0 2.4 17.5
Ashok Ley. -3.4 6.8 -12.8 Bharat Elec. 0.0 -5.5 49.2
Bajaj Auto -0.1 -1.0 9.1 BHEL 0.0 -21.1 17.2
Bharat Forge 3.2 5.4 58.5 Blue Star 0.6 -8.4 49.6
Bosch 2.0 3.7 6.9 CG Cons. Elec. 3.6 5.0 72.0
CEAT 6.4 17.4 97.4 CG Power & Inds Sol. 0.8 6.1 22.2
Eicher Mot. 1.1 10.5 53.8 Cummins -1.3 -7.2 18.9
Endurance Tech. -0.2 3.7 GET&D -1.2 3.4 6.7
Escorts 0.0 26.7 296.8 Havells -0.6 0.4 36.1
Exide Ind -0.7 -0.8 43.6 Inox Wind 2.9 -28.8 -36.2
Hero Moto -0.2 12.8 21.0 KEC Intl 2.5 21.9 94.7
M&M 0.6 6.7 6.8 L&T 1.8 2.5 22.2
Mahindra CIE 1.8 0.9 19.9 Pennar Eng. -4.4 -10.3 -13.9
Maruti Suzuki -1.0 9.5 71.7 Siemens -0.7 4.0 12.3
Tata Motors 0.0 4.1 6.1 Solar Ind -0.1 3.3 31.3
TVS Motor -0.6 7.9 85.4 Suzlon Energy 1.0 -5.6 29.1
Banks - Private Thermax -2.6 -3.4 30.8
Axis Bank -0.9 0.0 -0.7 Va Tech Wab. 0.2 -0.9 12.0
DCB Bank 4.8 9.2 113.8 Voltas 4.6 24.0 53.0
Equitas Hold. 0.2 -5.8 -5.2 Cement
Federal Bank 4.1 7.9 127.5 Ambuja Cem. -0.3 -2.3 4.1
HDFC Bank -0.4 5.5 38.5 ACC 1.0 1.7 6.7
ICICI Bank -1.9 14.9 33.3 Birla Corp. 4.7 15.6 113.8
IDFC Bank 0.3 -12.1 20.4 Dalmia Bharat -0.8 11.5 163.7
Indusind 0.2 2.6 34.4 Grasim Inds. -1.2 -0.9 31.2
J&K Bank 4.3 3.4 47.1 India Cem 2.3 -3.1 120.5
Kotak Mah. Bk -0.1 6.8 29.2 JK Cements -0.5 14.2 89.7
RBL Bank 4.3 -2.8 JK Lakshmi Ce -1.1 4.9 41.1
South Indian 0.9 10.5 67.4 Ramco Cem 0.1 5.9 48.2
Yes Bank 0.8 -11.5 42.0 Orient Cem 3.9 -11.8 -6.9
Banks - PSU Prism Cem 3.2 -3.2 27.8
BOB 0.5 -4.6 29.0 Shree Cem -1.8 -8.2 32.8
BOI 1.6 -22.8 67.2 Ultratech -0.1 -1.0 29.6
Canara 0.5 -0.6 83.7 Consumer
IDBI Bk 1.2 -22.3 -8.1 Asian Paints 0.6 35 13.7
Indian Bk 2.2 1.4 255.2 Britannia 2.0 -0.6 30.4
OBC 1.5 -10.9 84.1 Colgate 2.5 0.0 22.2
PNB 0.9 -10.3 97.3 Dabur 1.9 -0.5 -1.8
SBI -0.4 -0.7 45.2 Emami 3.2 5.7 7.9
Union Bk 1.4 -1.7 38.6 Godrej Cons. 0.3 4.2 22.5
NBFCs GSK Cons. 0.6 3.6 -8.0
Bajaj Fin. 0.2 4.0 73.6 HUL 2.7 17.2 28.1
Bharat Fin. 0.1 -8.7 11.9 ITC 0.9 12.9 30.8
Dewan Hsg. 0.0 -2.5 111.6 Jyothy Lab 0.3 -8.1 31.3
GRUH Fin. -0.5 -0.8 40.1 Marico 1.0 0.7 26.1
HDFC 0.8 3.0 275 Nestle -0.9 -1.5 3.9
Indiabulls Hsg -1.6 12.2 57.4 Page Inds -1.0 -1.7 -0.5
LIC Hsg Fin 0.5 10.2 57.8 Parag Milk -0.4 -2.8 -4.5
Manappuram -0.4 -5.0 63.9 Pidilite Ind. -0.5 6.5 6.5
M&M Fin. 0.7 7.2 11.4 P&G Hygiene 1.4 2.4 21.4
Muthoot Fin -0.9 4.0 67.8 United Brew 0.6 4.9 9.1
PFC -2.2 -18.1 58.9 United Spirits 2.0 23.3 -5.8
Repco Home 0.3 2.5 16.4 Healthcare
REC -2.1 -6.6 129.5 Alembic Phar -1.0 -12.9 -2.1
STF 0.7 -0.9 -11.8 Alkem Lab 0.7 -1.4 50.7
Shriram City Union 0.3 2.1 39.1 Ajanta Pharma 2.1 -2.7 4.6
Aurobindo 1.0 -4.3 -26.5
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Company 1 Day (%) 1M (%) 12M (%) Company 1 Day (%) 1M (%) 12M (%)
Biocon 0.8 -13.5 33.8 Titan Co. -0.8 -0.1 31.4
Cadila 1.4 7.1 41.2 Technology

Cipla 0.1 -7.5 10.7 Cyient 2.8 -9.4 4.1
Divis Lab 3.1 -4.2 -46.7 HCL Tech. -0.4 6.1 17.4
Dr Reddy’s 0.1 -3.0 -20.8 Hexaware 2.9 4.9 13.5
Fortis Health 14 -10.0 21.9 Infosys -0.6 5.6 -22.7
Glenmark 3.3 -26.3 -22.7 KPIT Tech 1.5 -8.7 -34.6
Granules 1.9 -7.4 4.0 L&T Infotech -0.5 12.2

GSK Pharma 1.4 -1.6 -30.0 Mindtree -1.3 10.6 -18.0
IPCA Labs 3.9 -14.7 20.5 Mphasis -0.7 13.2 12.9
Lupin -1.0 -14.0 -22.8 NIT Tech 2.8 17.2 7.7
Sanofi India 1.2 -2.2 -2.9 Persistent Sys 0.1 3.6 -17.5
Sun Pharma 14 -20.9 -32.7 Tata Elxsi 2.7 -9.3 -23.2
Syngene Intl 1.9 -5.7 25.6 TCS 0.3 12.3 -3.1
Torrent Pharma -1.4 -14.7 -11.2 Tech Mah 1.8 -4.8 -26.4
Logistics Wipro 0.9 9.6 -2.1
Allcargo Logistics 0.0 -8.0 6.2 Zensar Tech 0.2 0.3 -8.6
Blue Dart 0.2 -9.0 -21.5 Telecom

Concor -0.6 -5.1 2.5 Bharti Airtel -1.3 3.5 1.2
Gateway Distriparks 0.5 -6.5 -13.5 Bharti Infratel 2.2 5.9 -2.3
Gati 0.6 -1.7 -6.2 Idea Cellular -0.4 -6.9 -32.1
Transport Corp. 74 315 82.9 Tata Comm 0.0 0.1 62.0
Media Utiltites

Dish TV -1.3 -12.2 -6.2 Coal India 0.7 -4.2 -10.7
D B Corp -0.3 -1.2 1.0 CESC -1.0 -3.8 67.2
Den Net. 18 -8.9 -4.6 JSW Energy 0.2 -5.9 -10.4
Hind. Media -1.2 -5.1 2.7 NTPC 0.1 -2.6 10.8
HT Media -0.8 -0.2 -0.4 Power Grid 0.0 0.1 39.5
Jagran Prak. -0.4 -8.3 5.1 Tata Power -0.6 -4.3 10.6
PVR 0.3 -9.8 61.2 Others

Siti Net. -6.2 -21.2 -25.5 Arvind 0.7 -4.8 20.7
Sun TV 0.4 -12.8 120.5 Bata India 0.3 -6.2 -3.9
Zee Ent. 1.4 -0.8 16.2 Castrol India -0.3 -3.3 13.2
Metals Century Ply. 2.9 6.2 61.8
Hindalco -1.6 -1.0 91.4 Coromandel Intl 2.4 21.0 80.9
Hind. Zinc -0.8 -11.4 41.2 Delta Corp 1.2 -1.3 83.8
JSPL -1.4 5.2 93.5 Dynamatic Tech -0.9 -4.5 3.1
JSW Steel 0.5 -2.0 41.9 Eveready Inds. -0.2 4.0 33.9
Nalco -1.3 -2.9 59.1 Interglobe 2.1 2.1 10.6
NMDC 15 -11.2 30.4 Indo Count 1.4 -14.3 -6.5
SAIL -0.9 -6.2 35.4 Info Edge -0.6 8.6 13.9
Vedanta -3.2 -5.1 120.1 Inox Leisure 0.1 -2.9 40.6
Tata Steel -1.4 10.9 49.9 Jain Irrigation 0.8 -9.2 58.2
Oil & Gas Just Dial -1.6 -12.4 -36.5
BPCL -0.9 2.3 49.0 Kaveri Seed 5.6 10.4 40.6
GAIL -1.8 -3.6 46.5 Kitex Garm. 0.1 -25.2 -20.0
Gujarat Gas -0.3 -9.8 46.7 Manpasand -0.4 13.1 46.6
Guijarat St. Pet. 4.2 -1.8 32.8 MCX 0.1 -17.3 0.7
HPCL -1.6 1.0 79.3 Monsanto 0.4 11.6 20.8
10C -4.1 -5.9 96.9 Navneet Educat. -2.5 7.0 108.4
IGL -0.8 0.3 89.1 Pl Inds. -0.7 -6.8 17.2
MRPL 2.8 1.1 98.8 Piramal Enterp. 3.0 12.7 98.7
Oil India -1.1 -7.1 15.3 SRF -0.3 -8.6 26.8
ONGC -1.8 -6.7 24.0 S H Kelkar 1.2 -11.5 324
PLNG 0.8 4.7 62.7 Symphony 1.7 -7.2 10.2
Reliance Ind. -0.9 -4.8 39.4 TTK Prestige 1.6 5.7 43.7
Retail V-Guard 1.1 -3.7 90.6
Jubilant Food -0.2 -12.2 -9.8 Wonderla 0.4 -4.1 -2.2

2 June 2017

25



MoTiLAL OswaL | M foia

NOTES

2 June 2017



THEMATIC/STRATEGY RESEARCH GALLERY

. e
MEFILAL DSt aL Ve ks o ll%fiwu

MrtAL n'_l:"l-l

ke

[ 1
1 m
| =

Inclia 2020: Conaumption driven
e imstment lod-Why and How?

o og—— 44 4 1 1

ALtk Al Iethal

Power sactor: At the peak of over capacity



http://ftp.motilaloswal.com/emailer/Research/DEMONETIZATION-20161207-MOSL-SU-PG050.pdf
http://institution.motilaloswal.com/emailer/Research/ECO-THEMATIC-20160613-MOSL-SU-PG074.pdf
http://institution.motilaloswal.com/emailer/Research/GST-20160721-MOSL-SU-PG060.pdf
http://institution.motilaloswal.com/emailer/Research/BANK-DIGI-20160309-MOSL-SU-PG066.pdf
http://institution.motilaloswal.com/emailer/Research/TEL-20161005-MOSL-SU-PG090.pdf
http://institution.motilaloswal.com/emailer/Research/UTILITIES-20160712-MOSL-SU-PG112.pdf
http://ftp.motilaloswal.com/emailer/Research/VALUE%20MIGRATION-MOSL-20170106-SU-PG100.pdf
http://institution.motilaloswal.com/emailer/Research/INDIA%20STRATEGY-3QFY17-20170113-MOSL-RP-PG292.pdf
http://ftp.motilaloswal.com/emailer/Research/BIG_LEAP-20170209-MOSL-SU-PG030.pdf

REPORT GALLERY
RECENT INITIATING COVERAGE REPORTS

rarating Coverage

Iking Coilaroge

Mot v i
MoriLaL OswaL Delta Corp

Moritar OswaL MoOTILAL OswAL
= ——

Navneet Education

Gujarat Gas

‘b’*‘

e

ARD
WIRRAT STATE ECIU(_N'ION BO:
G

N BOARD
HAR&SHTR& STATE EDUCF&TIO
MAL

Steadfast; growth gaining momentum

Pt a2

Favorable odds

ting Covorage | L

MoriLaL OswaL o MoTiLaL OswaL
] —

j MoriLaL OswaL
Ajanta Pharma -

Piramal Enterprises

Domestic:
Aggressive
launthes, improving

MR productivity
UsA

Healthy pipeling,
manutacturing
eapacity, front end

Well balanced

s

Promising growth trajectory ge

s

-

ey Coverage

pssning Covaroge |14 Do 3k
MoriLaL OswaAL it

MoTILAL Osw,
LUILAL DAL Endurance Technologies T L&T Infotech

- o MoOTILAL OsWAL
SH Kelkar e —

Adding flavor to fragrance Gaining ground

o [ Bk

e st page of
o T e, e s 8 e



http://ftp.motilaloswal.com/emailer/Research/SHKL-20161220-MOSL-IC-PG034.pdf
http://ftp.motilaloswal.com/emailer/Research/ENDU-20161216-MOSL-IC-PG032.pdf
http://ftp.motilaloswal.com/emailer/Research/LTI-20161214-MOSL-IC-PG036.pdf
http://ftp.motilaloswal.com/emailer/Research/PIEL-20170217-MOSL-IC-PG038.pdf
http://ftp.motilaloswal.com/emailer/Research/CEAT-20170216-MOSL-IC-PG048.pdf
http://ftp.motilaloswal.com/emailer/Research/DELTA-20170321-MOSL-IC-PG042.pdf
http://ftp.motilaloswal.com/emailer/Research/AJP-20170316-MOSL-IC-PG028.pdf
http://ftp.motilaloswal.com/emailer/Research/NELI-20170329-MOSL-IC-PG044.pdf
http://ftp.motilaloswal.com/emailer/Research/GUJGA-20170419-MOSL-IC-PG020.pdf

DIFFERENTIATED PRODUCT GALLERY

T
PP

AR Annuat

REFUR'I

i ) opcating rach M [t imtareen ransad frees BT 18

BRI (YIS IMRISE] o Wghie Chia i acepition of brassi.

Ieveiiments sived o PRISTE (3% of net werlh, wh 3% i

[T ————
B Cpeistng petermance muted fece prem et 339 W
IMEZERR. FRITTA g s 700 13 29 4%, i by ey

A s e

Coruitancy cout L IVKLSE [6.1% of pressus, FYLS. ASL16.501
(IO R R A T — T
RIS, weet ] raiscatananss expenian (sfoes rageoupn] At
MBS (FYLS: A nclafing WD MiStesl lnbisy
Vv UBDVm e

5

Tam racus rempine icw ot 1108, primarty on sccaunt of iow
tha. rats i cortaie substidurses (un Pharma Gictul FE=0W)
-t

baain, Incasases Fisey from IRT1 3 b
FTLS b IBAL B (L% 6F st wvth. Th incrista in sven ti
b i dirves iy Tan e ekt fir e

SOSYIT | February 2017

e
. T
Lot WAL CornerOffice e T VOICES
= || Inderaction with the CFG i B i Amparin rsageiaed s PL 48 BRI} 4
= b ks scrou of determed tax a3tecs (DA} secoqnives, oo pad uncer
Oomanatization: A mammoth tak for indl's Iagest bank___ e ek 11 srr byl sosnb ]
CASA t got 1keong pash: SASE NP boo aarly bo teke & Cal ey grites i o e ared of FT36 was INRIS90. etals on
L e i
ocws on e not weaeabiy.
- edora ! ® High capen and rising recervables duat FCH ICF post mment  feadis
P p—— - = rrweie e ] WAL s st | o dagfinad 118 VoY
Bty e iend : Juateg sposachc P e e e
Iy g fes o v, e L pely e o i e s e et - areit SPRTNA SO S M RO Sy Sl S Py
ATy el by mirnase = recervaben by INRGE Ll
iy
Enexs aumbty: A prefit deag o1 ane off gan! M B arys T
® Giree demenenarion, SN ns cataries depauns of <RSIAY snd fubrsed [va st woren charpersos aadeng oupcs (3 PR pmCRiBC T T, o 1 T8 ke
. predle i L8 e

a -
s i it
et e St it by - St
i,

S —— . [———
 Wiemded coit o thee drests s beis 1han 45, and eess beuidity i purked i -
rverss roms, MES T b sy
U ars, on 4scets ISt e 15400 1 R0 Comently, 18 MRS DASHS  muirrs e ik
Spras of =240 by o0 20FYLY i s gl
. P ——— oia

e
g
n2FTan.

B The Gowsnmest of incia (ol and The basking Te<Tor ars Working TpNTher 15 Moy Soware 8 WE-rEh
aconomy. s, care, o,
4t T d s
B e the st mesih, cauass IranEaTiam ITased UgnScantty ¥ dSbt s s 10 up T o Msb, b]
w hand, <] Tem e cai

VOICES
PR P ————— s India Inc on Call
MoTiLaL OswaL \ d o e g g . el e 0 it o B e B e Bt
e Momiear Oswar EceKn wledge o ; e S
- ———
= sE et RS p— kil . o Diving Into Tranding Themes I
s Manthly data confin 6.5% growth i for real in india ® e sk o Gt M i Somearar o 13 mgiaa, i ks 19 4 A g
Creating manthiy sconsmi sctidfy indes [[A1] tnts 1698 g
At etoneemi rowth dveraged S.6% To¥ n (el rene montf of 2006 o el 3% growih o She
Rk M At M A o 9133 SR ALY Cotai e
e —
[— ot W b 0r L
= :
it i

(“Fcoknawledge” i o Oowars new| e SR indaies sy shan svghes  cwsne 3

[ —
Pt P Pagh coreiation Betwen it compoitn EAI
o Muisl st of rasl BOP gromth famibuabeg

oo thares. This few Gt comptements
st pmivting Fosicope” punduct, which 1 euered
| tor paguias spsates an macro-scnoomics.

S the relusss of mres S0P pavies i 3ELAT basa],
=3 coachtiy hay baen i uazon. The bey reame dor
e Seiugraamant it § widahy-had babal that GOF Sums it

Inchustrial prachection] s often quoed 1 ReEpoTT T
criteiam  Forthes, vy hgh  costibutee o
[P P
statiitis. To bnvdge this gap, e imtredon Moilal
Cmary inaing mcstses (UL for romusmprion
amtmar wed gmewsl wade. Dawed o owr
comotsic s, we hive comed e Moy
e dets it G5 eeete MOL b
conmampricn, sight measthiy dies poinm m areste MOL
Rt imeastmant, 0 five 24 BNt 15 CoREte MOLI RS Furthes, sma fmling indirntors sew sradable lor simsst
el e ol g & worves) 7o dacaden, prowiing 3 grust e of informarion o

[ S —— -
G Gl e Wil @R arnd

e T

nnowation {5 seeing WNGT EVeryhody et MOL e vermurmytase b b T by v o
bt 4ben G6d Ihisking WhO! dbody  SROERC AT, whis wesTmarTs ag markady
-

AP Gt PRI gl S e, 91 12 300 5485

MoTiear Oswar
e

%ND OLIO

Indian Mutual Fund Tracker

INDIA VALUATIONS HANDBOOK

Highlights of March edition

SEST PERFORMERS Rhoh (%) WORST PEATCRMERS Mol (%)
ST : o= R = Mifty ends at record high— up 19% in
FATL = ey FY17
A — il = Metaks, PSU Banks, Media, Diland ALIM 2 155 Yo
S — — ™™ N@FCs top outperformers for Y17 nRLstinryy  INR1S3t
. — s * Technalogy and Telecom only sectors
ol = 2 % |_- = to deliver negative return @ Net inflows In FY7
e — e * Mid-caps outperfarm Nifty by 16% in iz Wt

Y17

April 2007 ervestors made at pagr Repart. April 2017

! dvned 10 reter



http://ftp.motilaloswal.com/emailer/Research/SUNP-20160927-MOSL-ART-PG014.pdf
http://ftp.motilaloswal.com/emailer/Research/SBIN-20161213-MOSL-CF-PG006.pdf
http://ftp.motilaloswal.com/emailer/Research/EcoKnowLedge-LEADING-INDICATORS-20161122-MOSL-EK-PG014.pdf
http://institution.motilaloswal.com/emailer/Research/BULLS%20%20BEARS%20-%20India%20Valuations%20Handbook%20-%2020170305-MOSL.pdf
http://ftp.motilaloswal.com/emailer/Research/FUND FOLIO - Indian Mutual Fund Tracker - May 2017.pdf

Disclosures

This document has been prepared by Motilal Oswal Securities Limited (hereinafter referred to as Most) to provide information about the company (ies) and/sector(s), if any, covered in the report and may be distributed by it and/or its
affiliated company(ies). This report is for personal information of the selected recipient/s and does not construe to be any investment, 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 Motilal Oswal Securities Limited (hereinafter referred as MOS) 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 advice. 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.

MOSt and its affiliates are a full-service, integrated investment banking, investment management, brokerage and financing group. We and our affiliates have investment banking and other business relationships with a some
companies covered by our Research Department. Our research professionals may provide input into our investment banking and other business selection processes. Investors should assume that MOSt and/or its affiliates are
seeking or will seek investment banking or other business from the company or companies that are the subject of this material and that the research professionals who were involved in preparing this material may educate investors
on investments in such business . The research professionals responsible for the preparation of this document may interact with trading desk personnel, sales personnel and other parties for the purpose of gathering, applying and
interpreting information. Our research professionals are paid on twin parameters of performance & profitability of MOSt.

MOSt generally prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover. Additionally, MOSt
generally prohibits its analysts and persons reporting to analysts from serving as an officer, director, or advisory board member of any companies that the analysts cover. Our salespeople, 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. In reviewing these materials, you should be aware that any or all of the foregoingamong other things, may give rise to real or potential conflicts of interest.
MOSt and its affiliated company(ies), their directors and employees and their relatives may; (a) from time to time, have a long or short position in, act as principal in, and buy or sell the securities or derivatives thereof of companies
mentioned herein. (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the company(ies) discussed herein or act as an
advisor or lender/borrower to such company(ies) or may have any other potential conflict of interests with respect to any recommendation and other related information and opinions.; however the same shall have no bearing
whatsoever on the specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the affiliates of MOSt even though there might exist an inherent
conflict of interest in some of the stocks mentioned in the research report Reports based on technical and derivative analysis center on studying charts company's price movement, outstanding positions and trading volume, as
opposed to focusing on a company's fundamentals and, as such, may not match with a report on a company's fundamental analysis. In addition MOST has different business segments / Divisions with independent research
separated by Chinese walls catering to different set of customers having various objectives, risk profiles, investment horizon, etc, and therefore may at times have different contrary views on stocks sectors and markets.

Unauthorized disclosure, use, dissemination or copying (either whole or partial) of this information, is prohibited. The person accessing this information specifically agrees to exempt MOSt or any of its affiliates or employees from,
any and all responsibility/liability arising from such misuse and agrees not to hold MOSt or any of its affiliates or employees responsible for any such misuse and further agrees to hold MOSt or any of its affiliates or employees free
and harmless from all losses, costs, damages, expenses that may be suffered by the person accessing this information due to any errors and delays. The information contained herein is based on publicly available data or other
sources believed to be reliable. Any statements contained in this report attributed to a third party represent MOSt's interpretation of the data, information and/or opinions provided by that third party either publicly or through a
subscription service, and such use and interpretation have not been reviewed by the third party. This Report is not intended to be a complete statement or summary of the securities, markets or developments referred to in the
document. While we would endeavor to update the information herein on reasonable basis, MOSt and/or its affiliates are under no obligation to update the information. Also there may be regulatory, compliance, or other reasons that
may prevent MOSt and/or its affiliates from doing so. MOSt or any of its affiliates or employees shall not be in any way responsible and liable for any loss or damage that may arise to any person from any inadvertent error in the
information contained in this report. MOSt or any of its affiliates or employees do not provide, at any time, any express or implied warranty of any kind, regarding any matter pertaining to this report, including without limitation the
implied warranties of merchantability, fitness for a particular purpose, and non-infringement. The recipients of this report should rely on their own investigations.

This report is intended for distribution to institutional investors. Recipients who are not institutional investors should seek advice of their independent financial advisor prior to taking any investment decision based on this report or for
any necessary explanation of its contents.

Most and it's associates may have managed or co-managed public offering of securities, may have received compensation for investment banking or merchant banking or brokerage services, may have received any compensation
for products or services other than investment banking or merchant banking or brokerage services from the subject company in the past 12 months.

Most and it's associates have not received any compensation or other benefits from the subject company or third party in connection with the research report.

Subject Company may have been a client of Most or its associates during twelve months preceding the date of distribution of the research report

MOSt and/or its affiliates and/or employees may have interests/positions, financial or otherwise of over 1 % at the end of the month immediately preceding the date of publication of the research in the securities mentioned in this
report. To enhance transparency, MOSt has incorporated a Disclosure of Interest Statement in this document. This should, however, not be treated as endorsement of the views expressed in the report.

Motilal Oswal Securities Limited is registered as a Research Analyst under SEBI (Research Analyst) Regulations, 2014. SEBI Reg. No. INH000000412

Pending Regulatory inspections against Motilal Oswal Securities Limited:

SEBI pursuant to a complaint from client Shri C.R. Mohanraj alleging unauthorized trading, issued a letter dated 29th April 2014 to MOSL notifying appointment of an Adjudicating Officer as per SEBI regulations to hold inquiry and
adjudge violation of SEBI Regulations; MOSL replied to the Show Cause Notice whereby SEBI granted us an opportunity of Inspection of Documents. Since all the documents requested by us were not covered we have requested to
SEBI vide our letter dated June 23, 2015 to provide pending list of documents for inspection.

List of associate companies of Motilal Oswal Securities Limited -Click here to access detailed report

Analyst Certification

The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no part of the compensation of the research analyst(s) was, is, or will be directly or
indirectly related to the specific recommendations and views expressed by research analyst(s) in this report. The research analysts, strategists, or research associates principally responsible for preparation of MOSt research receive
compensation based upon various factors, including quality of research, investor client feedback, stock picking, competitive factors and firm revenues

Disclosure of Interest Statement Companies where there is interest
Analyst ownership of the stock No
Served as an officer, director or employee No

A graph of daily closing prices of securities is available at www.nseindia.com and http:/feconomictimes.indiatimes.com/markets/stocks/stock-quotes

Regional Disclosures (outside India)
This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which
would subject MOSt& its group companies to registration or licensing requirements within such jurisdictions.

For Hong Kong: This report is distributed in Hong Kong by Motilal Oswal capital Markets (Hong Kong) Private Limited, a licensed corporation (CE AYY-301) licensed and regulated by the Hong Kong Securities and Futures
Commission (SFC) pursuant to the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) “SFO". As per SEBI (Research Analyst Regulations) 2014 Matilal Oswal Securities (SEBI Reg No. INH000000412) has
an agreement with Motilal Oswal capital Markets (Hong Kong) Private Limited for distribution of research report in Kong Kong. This report is intended for distribution only to “Professional Investors” as defined in Part | of Schedule 1 to
SFO. Any investment or investment activity to which this document relates is only available to professional investor and will be engaged only with professional investors.” Nothing here is an offer or solicitation of these securities,
products and services in any jurisdiction where their offer or sale is not qualified or exempt from registration. The Indian Analyst(s) who compile this report is/are not located in Hong Kong & are not conducting Research Analysis in
Hong Kong.

ForU.S

Motilal Oswal Securities Limited (MOSL) is not a registered broker - dealer under the U.S. Securities Exchange Act of 1934, as amended (the"1934 act") and under applicable state laws in the United States. In addition MOSL is not a
registered investment adviser under the U.S. Investment Advisers Act of 1940, as amended (the "Advisers Act" and together with the 1934 Act, the "Acts), and under applicable state laws in the United States. Accordingly, in the
absence of specific exemption under the Acts, any brokerage and investment services provided by MOSL, including the products and services described herein are not available to or intended for U.S. persons.

This report is intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the Exchange Act and interpretations thereof by SEC (henceforth referred to as "major institutional investors"). This
document must not be acted on or relied on by persons who are not major institutional investors. Any investment or investment activity to which this document relates is only available to major institutional investors and will be
engaged in only with major institutional investors. In reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the "Exchange Act") and interpretations thereof by
the U.S. Securities and Exchange Commission ("SEC") in order to conduct business with Institutional Investors based in the U.S., MOSL has entered into a chaperoning agreement with a U.S. registered broker-dealer, Motilal Oswal
Securities International Private Limited. ("MOSIPL"). Any business interaction pursuant to this report will have to be executed within the provisions of this chaperoning agreement.

The Research Analysts contributing to the report may not be registered /qualified as research analyst with FINRA. Such research analyst may not be associated persons of the U.S. registered broker-dealer, MOSIPL, and therefore,
may not be subject to NASD rule 2711 and NYSE Rule 472 restrictions on communication with a subject company, public appearances and trading securities held by a research analyst account.

For Singapore

Motilal Oswal Capital Markets Singapore Pte Limited is acting as an exempt financial advisor under section 23(1)(f) of the Financial Advisers Act(FAA) read with regulation 17(1)(d) of the Financial Advisors Regulations and is a
subsidiary of Motilal Oswal Securities Limited in India. This research is distributed in Singapore by Motilal Oswal Capital Markets Singapore Pte Limited and it is only directed in Singapore to accredited investors, as defined in the
Financial Advisers Regulations and the Securities and Futures Act (Chapter 289), as amended from time to time.

In respect of any matter arising from or in connection with the research you could contact the following representatives of Motilal Oswal Capital Markets Singapore Pte Limited:
Varun Kumar

Varun.kumar@motilaloswal.com

Contact : (+65) 68189232

Office Address:21 (Suite 31),16 CollyerQuay,Singapore 04931

MoTiLAL OSWAL

Motilal Oswal Securities Ltd

Motilal Oswal Tower, Level 9, Sayani Road, Prabhadevi, Mumbai 400 025
Phone: +91 22 3982 5500 E-mail: reports@motilaloswal.com




	In the news today
	Research covered
	EcoScope
	Automobiles (Monthly Volumes Nos)
	Mahindra & Mahindra
	Eicher Motors
	Ashok Leyland
	Hero MotoCorp
	TVS Motor

	Telecom
	Voltas
	Castrol India
	V-Guard Industries

	In conversation
	From the think tank
	Valuation snapshot
	MOSL Universe stock performance
	Research Gallery
	Disclosures



