Opening Bell

Market Outlook

Indian markets are expected to open positive taking cues from global
markets. The trend of institutional investor flows in equities will be
crucial over the next few days.

Markets Yesterday

e Domestic markets ended in the positive territory even though
investor's sentiments remained cautious due to the demonetisation
drive and fears of capital outflows

e US markets ended in the green as upward momentum continued to
add up to gains after Trump's victory in the US presidential elections

Key Developments

e Solar Industries’ revenues are expected to increase 16.4% YoY to
¥ 389.6 crore due to volume growth of 18% in bulk and 45% in the
cartridge segment, albeit with muted realisations. We expect
strong growth in the cartridge segment on the back of improved
domestic demand from private infrastructure players and higher
exports. Overseas revenues are likely to remain flat at ~¥ 92 crore
due to continued currency headwinds. EBITDA margins are likely
to remain stable at 19.6%. PAT is likely to increase 19.3% YoY to
342.2 crore

e In Q2FY17, L&T reported a reasonable set of numbers both on the
standalone and consolidated fronts. Its standalone revenues came
in at ¥ 14705 crore, implying growth of 3.3% on the basis of
restated Ind-AS numbers (our estimate: ¥ 14418 crore) whereas
on a consolidated basis, revenues were up 8.2% YoY at T 25010
crore. Standalone EBITDA margins were at 7.4%, below
expectations due to lower margins of the infrastructure segment.
On a consolidated basis, margins were in line with estimates at
9.2%. Adjusting for one-offs amounting to ¥ 402 crore,
consolidated PAT was at% 1032 crore
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Today's Highlights
Markit US, Eurozone Manufacturing PMI
Results: Solar Industries

Index Movement (past month)
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Close Previous Chg (%) MTD(%) YTD(%) P/E (1yr fwd)
Sensex 25,961 25,765 0.8 -711 -0.6 18.0
Nifty 8,002.3 7,929.1 0.9 -1.2 0.7 18.3

Institutional Activity
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18,163 3,257 19,024 5,386 4,548
5.7% 5.1% 4.5% 2.5% 0.3%
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Close Previous Change (%) MTD(%) YTD(%)
Commaodities
Gold (Z/10 gm) 29,409 29,368 0.1 2.1 17.7
Silver (Z/kg) 41,033 40,853 0.4 2.3 244
Crude ($/barrel) 49.2 49.1 0.2 1.9 32.1
Copper ($/tonne) NA NA NA 15.6 18.9
Currency
USD/INR 68.26 68.17 0.1 2.2 3.1
EUR/USD 1.06 1.06 0.0 3.2 2.2
USD/YEN 111.09 11114 0.0 5.6 8.2
ADRs
HDFC Bank 62.7 62.5 0.2 -13.9 1.5
ICICI Bank 18 11 0.5 NA NA
Tata Motors 34.0 339 0.1 -16.1 15.2
Infosys 14.1 14.0 0.4 -11.8 -16.4
Dr Reddys Labs 45.0 45.5 -1.2 -2.2 -1.7
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Key Data Points Exchange Cash Turnover (3 crore)

40000
Key Economic Indicator Period Latest Prior Values 30000
RBI Cash Reserve Ratio N/A 4.00% 4.00% 20000 1 o B
RBI Repo Rate N/A 6.25% 6.50% el < S ) 2 N g 25 N2
RBI Reverse Repo Rate N/A 5.75% 6.00% 10000 - < B 2 ﬁ : :‘\,’ e 2
CPIYY October 4.20% 4.31% 0- — B — — I -
Current Account Balance Q2 -0.3bin § -0.3bin $ 15-Nov 16-Nov 17-Nov 18-Nov 21-Nov 22-Nov
Exports - USD October 22.51bin § 22.88bin $ BSE Cash 1 NSE Cash
FX Reserves, USD Final w/e 365.75bIn $ 363.82bIn $
GDP Quarterly yy Q1 7.10% 7.90%
G0P e I o 1
Imports - USD October 33.67bIn $ 31.22bIn $
Industrial Output yy Septmber 0.70% -0.70% 600000.00
Manufactpr‘ing QOutput September 0.90% -0.30% 400000.00 - =3 © -
Trade Def!c!t - RBI Q2 -23.8bln § -24.8bin $ g g = 5 i S
Trade Deficit Govt - USD October 10.16bin § 8.34bIn § 200000.00 = 2 & = = S
WPI Food yy October 4.34% 5.75% L < <3 =
WPI Fuel yy October 6.18% 5.58% 0.00 ~ w w w w w
WPI Inflation yy October 3.39% 3.57% 15-Nov  16-Nov  17-Nov  18-Nov  21-Nov  22-Nov
WPI Manufacturing Inflation yy October 2.67% 2.48% NSE Derivative
Sector Close Previous Change % Change Volume
Auto 19577.05 1921467 36238 1.89 1952000 PSU
Banks 2123645 2109861  137.84 0.65 9511000 Oil'\geg::
BSE Small Cap 11792.74 11901.39 -108.65 (0.91) 66926000 Power
Capital Goods 13494.12 13587.3 -93.18 (0.69) 6050000 Banks
Consumer Durables 10805.75 10670.29 135.46 1.27 533000 Healthcare
FMCG 83046 836814 6354  (0.76) 1023000 FMCG
Healthcare 17870.57 18140.06 -269.49 (1.49) 1830000 Capital GOOJ:
IT 11396.98 11501.95 -104.97 (0.91) 1254000 Auto
Metals 10011.48 9744.67 266.81 2.74 4594000 Mid Cap
Mid Cap 10993.02 11070.76 7174 (0.70) 64406000 BSE Small Cap
Oil & Gas 11717.29 11590.3 126.99 1.10 1805000 Consumer
Real Estate
Power 1929.56 1936.5 -6.94 (0.36) 8816000 w T
PSU 7612.79 7561.12 51.67 0.68 16352000 210 -220 -170 -120 7.0 -20 30
Real Estate 1210.28 1180.38 29.9 2.53 11125000 (%)
Key News for Today
Company/ News View Impact
Industry
Defence The Defence Ministry has signed 15 contracts |[The move is likely to benefit Indian
sector worth ¥ 71,953 crore (vs. 17 contracts worth ¥ \companies having offset partnerships with

29,171 last year) with foreign vendors from |these foreign vendors
France, US, Russia, Israel, UK and Germany for
capital procurement of various defence

equipment including aircraft, missiles and

ammunition

Logistics Port volumes for October grew 4% YoY (up |Post the decline in September, port volumes
2% MoM) to 693000 TEUs resumed their upward trajectory indicating a
sustainable recovery. The volume growth
indicates higher utilisation for container train
operators like Concor
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Key developments (Continued...)

e World crude steel production for October 2016 was at 136.5 million tonne (MT), up 3.3% YoY. Chinese crude steel
production grew 4% YoY to 68.5 MT (up 4% YoY) while Indian steel production came in at 8.3 MT, up 12.3% YoY. The
global capacity utilisation ratio during the month was at 69.6% against 68.2% in October 2015

e The board of directors of Vedanta has approved the fund raising plan through private placement of ¥ 300 crore
proposed by the company. The amount would be raised through rated secured redeemable non-cumulative non-
convertible debentures having a face value of ¥ 10 lakh each. The tenure of NCD is for three years and five months
from the date of allotment (maturity date of April 22, 2020). The proposed issue is rated Crisil AA- with a stable outlook

e Sun Pharma has entered into an agreement to acquire 85.1% of JSC Biosintez, a Russian pharmaceutical company
engaged in manufacture and marketing of pharmaceutical products in Russia and the CIS region

e As per media sources, the Tangshan city government in China has ordered curbing of steel production to control
pollution levels. The authorities aim to cut the emission by ~50%. They have ordered the shutdown of steel plants for
as long as four months till March next year. Steel plants with sinter facilities that process smaller particles of iron ore
into lumps, which do not have desulphurisation equipment are required to partly shut during the period

e The government has so far approved construction of over 12.83 lakh affordable houses for the urban poor committing
central assistance of ~¥ 19009 crore

e The Centre is looking to develop ~2600 km national highways in Telangana

o EIH will delist its global depository receipts (GDR) from the London Stock Exchange (LSE) in February 2017

¢ As per media reports, the Vietnam government has blacklisted Aurobindo Pharma on quality issues
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— z0O-ddu EMA

asA  Octlie HMHowliée [ [ Z5060. 7
Index/Stocks Close S1 S2 R1 R2 Trend
SENSEX 25960.78 25941.40 25872.85 26078.50 26216.65 +ve
NIFTY 8002.30 7994.40 7974.20 8034.85 8083.60 +ve
ACC 1293.00 1287.60 1277.50 1307.80 1320.65 +ve
AXIS BANK 470.75 469.45 465.05 478.15 481.50 +ve
HDFC BANK 1198.05 1193.70 1189.35 1202.40 1206.80  Neutral
SBI 257.35 251.45 246.00 257.20 260.05 -ve
HDFC 1249.70 1246.20 1239.50 1259.55 1269.55 +ve
MARUTI SUZUKI 4934.55 4919.95 4887.35 4985.20 5050.90 +ve
TATA MOTORS 464.85 463.95 459.50 472.80 478.10 +ve
M&M 1219.10 1214.15 1204.50 1233.45 1247.40 +ve
BAJAJ AUTO 2599.50 2587.95 2562.95 2637.90 2656.65 +ve
TCS 2135.00 2139.90 2126.05 2167.60 2176.35 +ve
INFOSYS 914.20 916.20 911.95 924.70 929.80 +ve
CIPLA 550.50 550.80 546.85 558.75 562.05 +ve
ONGC 2717.90 278.35 276.25 282.55 283.95 +ve
RELIANCE 1001.45 1001.15 997.50 1008.40 1011.45 +ve
BHARTI AIRTEL 303.95 302.70 300.10 307.95 309.95 +ve
DLF 111.40 110.45 108.25 114.85 117.25 +ve

Nifty Call — Put Strike (No. of shares in lakh) — November 2016 Intraday Derivative Strategy
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Technical Outlook
We said, '"Technical position is oversold.
Hence, watch if the index stabilises ..." The
index did stabilise holding Monday's low/close.
However, it traded volatile, and finally
managed to settle 196 points or 0.7% higher at
the end. Most sectors ended flat to positive but
metals, realty and auto recovered about 2%
each. The A/D ratio also turned positive 2:1.

The action formed a "Harami" candle, the range
of which was enclosed inside the high-low of
Monday's long Bear candle. "Harami" candle is
indecisive until a decisive action is seen
beyond Monday's high-low. Hence, follow-up
strength and close above Monday can confirm
positive options. Else, subdued & volatile
movement is not ruled out.

CNX Nifty Technical Picture

Trend Range bound Down
Trend Reversal 8300
Support 7990-7950 7750
Resistance 8070-8102 8300
20 Days EMA 8320
200 days EMA 8316

Advances Declines Unchanged
BSE 1457 1099 190
NSE 991 621 78

Daily Technical Calls

1. Buy Tech Mahindra in the range of 453.50-454.50
2. Buy Tata Comm in the range of 630.00-631.00
3. Sell Jubilant Foodworks in the range of 890.00-892.00

*All recommendations are of November Future

See Momentum Pick for more details

Buy AJAPHA NOV Fut at 1820.00-1824.00
View: Bullish Strategy: Buy Future
CMP: 1808
Target 1: 1830
Stop Loss: 1810
0

Target 2: 1850

Sell CANBAN NOV Fut at 297.00-297.50
View: Bearish Strategy: Sell Future
CMP: 303
Target 1: 296.1
Stop Loss: 298.7
See Daily Derivatives for more details

Target 2: 293.4
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07 November 08 November 09 November 10 November 11 November 12 November
Monday Tuesday Wednesday Thursday Friday Saturday
Eclerx Services VA Tech Wabag, HEG, ENIL  |Lupin, Cipla, Premco Global ~|Motherson Sumi, Talwalkars |M&M, Apollo Hospital, SBI  |Hindalco, Divi's Lab
Shree Cement MRPL,Deccan Cem, BHEL Ramco cement, J&K Bank Page Ind, Sun Pharma Navneet Education, D-Link Control Print, Emmbi In
GSK Consumer Ashok Leyland, Bharat Forge |Apollo Tyre, Indian Bank Bajaj Elec,Phillips Carbon IPCA Lab, BPCL, Sun TV Shree Pushkar Chemic:
Markit Eurozone Retail PMI  |PTC India Finance, Wabco Pidilite, Bosch, NCC Limited |Camlin Fine Sc, Eros BOB, Tata Steel, Jet Airways |PTC India, Rupa
Pitti Laminations Tata Comm, KEC Itnl Powergrid, JK Tyre City Union Bank, Thermax Natco Pharma, GE Shipping
14 November 15 November 16 November 17 November 18 November 19 November
Monday Tuesday Wednesday Thursday Friday Saturday
Aurobindo Pharma HPCL US Industrial Prod MoM Petronet LNG NHPC India cements
Heidelberg Cement AIA Engineering Voltas, IGL, SCI US CPI YoY NBCC Siyaram
Kalpataru Power GAIL, Concor
Vardhaman Textiles
21 November 22 November 23 November 24 November 25 November 26 November
Monday Tuesday Wednesday Thursday Friday Saturday
Sobha Limited L&T Solar Industries Nikkei Japan PMI Mfg Bata
Japan Trade Balance IRB Infrastructures Ltd Markit Eurozone Mfg PMI UK GDP YoY
Markit US Mfg PMI
28 November 29 November 30 November 01 December 02 December 03 December
Monday Tuesday Wednesday Thursday Friday Saturday
Timken India US GDP Annualized QoQ Balkrishna Industries GSPL, Graphite India US Unemployement Rate
Cox & Kings Japan Industrial Prod MoM | Markit US Mfg PMI
0il India Markit UK PMI Mfg
Mahanagar Gas Markit Eurozone Mfg
Nikkei India PMI Mfg
05 December 06 December 07 December 08 December 09 December 10 December
Monday Tuesday Wednesday Thursday Friday Saturday
Markit US Services PMI US Trade Balance RBI Repurchase Rate ECB Main Refinancing Rate  |US Wholesale Inv MoM
Nikkei Japan PMI Services  |Eurozone GDP SA YoY RBI Reverse Repo Rate Japan GDP SA QoQ India Exports YoY
RBI Cash Reserve Ratio China Trade Balance China PPI YoY
China Mfg Prodn YoY China CPI YoY
China Industrial Prod YoY

Major Economic Events this Week Bulk Deals

Date  Event Country Period  Expected Previous Company Revenue Chg(%) EBITDA  Chg(%) PAT Chg(%)
23-Nov  Markit US Manufacturing PI US Nov P 53.50 53.40 Q2FY17E  YoY  QoQ| Q2FY17E  YoY  QoQ| Q2FY17E YoY  QoQ
23-Nov Markit Eurozone Manufactu EU Nov P 53.30 53.50 Solar Industries 389.6 164  -83 764 144 -11.8 42.2 193 -103
23-Nov Markit Eurozone Services PIEU Nov P 52.90 52.80

24-Nov Nikkei Japan PMI Mfg JN Nov P - 51.40

25-Nov Markit US Services PMI  US Nov P 54.80 54.80

25-Nov GDP YoY UK 3QP 2.30% 2.30%

Revenue = NII; EBITDA = PPP for Banks and NBFC;

Recent Releases

Date

22 November 2016

22 November 2016
22 November 2016
21 November 2016
21 November 2016

Report
Result Update- India Cements

Result Update- NHPC
Monthly Update- Health Check

Result Update- Voltas
Result Update- Rupa & Company

ICICI Securities Ltd. | Retail Equity Research
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Research
Product

Research Product Basket

Perspective

Pre-market view & Recommendation

Frequency

Location
on ICICldirect.com

Time
frame

Avg. Returns
objective

Daily comprehensive snapshot containing
information & in-depth analysis of Indian &

. US markets, major headlines, technical view, Pre-market open — Marl_(et Page,
Opening Bell I S S ; 1 Day - Trading Page-
derivatives statistics, economic indicators, Daily .
o S . Scroller & iCLICK-2-GAIN
commodities, market indicators, domestic &
global events.
Features four stocks & Nifty view with a
. trading outlook for the day based on short- Pre-market open — Research page-We
Daily Calls term technical trends considering key Daily =y s Recommend, Trading Page
technical indicators & statistical information.
Trading strategy for a day in the futures &
. . options segment based on news events, Pre-market open — a0 Research page-We
Daily Derivative market trends, technical & other factors Daily 1 Day 2:3% Recommend, Trading Page
governing movements in stocks.
Intraday Recommendation
Based on short-term technical trends and . o Trading Page -
BTST Calls stock specific news/news expectations. Daily 1-2Days 1-2% iCLICK-2-GAIN
Margin Calls Based on short-term technical trends and . Trading Page -
stock specific news/news expectations. Dty J e [ iCLICK-2-GAIN
Derivative Calls Based on short-term technical trends and . B oo Trading Page -
stock specific news/news expectations. Daily 1-2Days 1-2% iCLICK-2-GAIN
Derivative Provides simplified derivative strategies such iClick-2-Gain
Strategies as spreads and covered calls
Weekly & Monthly recommendations
Research page-We
Technical trends for a week considering key o Recommend, Trading Page,
Weekly Calls technical indicators & statistical information liteEdy ey 20 iCLICK-2-GAIN
& iClick-2-Invest
Features stocks with a trading outlook for a
. week based on short-term technical trends o Research page-We
Weekly Technicals considering key technical indicators & Weekly 1-7 days 4-5% Recommend, Trading Page
statistical information.
Trading opportunities in futures & options
Aeer segment based on data analysis, overall . _ Research page-We
Weekly Derivatives market trend, volatility & open interest st LRI Sl Recommend, Trading Page
positions of securities.
Nifty outlook for the month based on F&0
Market Trends data, FIl activity, Heavyweights Ol analysis Monthly 30 days Trading Page
along with statistical inputs.
Derivatives outlook on global equity indices,
. currencies and commodities. Also, .
Global Derivatives it o el M e Monthly 30 days Trading Page
bourses.
Trading outlook for a month based on
medium-term technical trends considerin Research page-We
Monthly Technical's S e g Monthly 30 days 10% Recommend, Trading Page,
key technical indicators & statistical g
. ) iClick-2-Invest
information.
Medium & Long term recommendations
Tecno Funda On basis of Technical and Fundamental ) :
Pick/Technical whenever opportunity occurs we give these i regula(ni'lyd 3 months 20% ;r?gll.n?( I;alge, eleherziail
Deliver Call calls recommende iClick-2-Invest
Identifying Out-performers/Under-performers
Positional Derivatives vis a vis index along with positional Fortnightly Trading Page, iCLICK-2-GAIN
recommendation on Stocks/Nifty. Research page-We
Covers stocks, which are likely to show Monthi 3 months 15 —20% Recommend, Trading Page,
Stocks on the move significant upward movement in the next 15 ¥ Scroller, iCLICK-2-GAIN
days due to change in trader sentiment.
: Research page-We
Dot Company LT e g o yes 7N commard Tadograge
Report et P year above iCLICK-2-GAIN

Equity Model
Portfolio

High Dividend
Yield Stocks

company & valuations.
A portfolio based on your risk appetite: large
cap, midcap and diversified

Features high dividend yielding stocks for
assured returns on investment

Quarterly

& iClick-2-Invest
Research page-We
Recommend, iClick-2-Gain

Research page-We
Recommend, iClick-2-Gain
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Disclaimer

ANALYST CERTIFICATION

We /I, Pankaj Pandey Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect our views about the
subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report.

Terms & conditions and other disclosures:

ICICI Securities Limited (ICICI Securities) is a Sebi registered Research Analyst having registration no. INH000000990. ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment
banking and is, /nter alia, engaged in the business of stock brokering and distribution of financial products. ICICI Securities is a wholly-owned subsidiary of ICICI Bank which is India’s largest private sector
bank and has its various subsidiaries engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”), the details in
respect of which are available on www.icicibank.com.

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates might have investment banking
and other business relationship with a significant percentage of companies covered by our Investment Research Department. ICICI Securities generally prohibits its analysts, persons reporting to analysts
and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover.

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein is strictly confidential and
meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without
prior written consent of ICICI Securities. While we would endeavour to update the information herein on a reasonable basis, ICIC| Securities is under no obligation to update or keep the information
current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI Securities from doing so. Non-rated securities indicate that rating on a particular security has been suspended
temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in circumstances where ICICI Securities might be acting in an advisory capacity to this
company, or in certain other circumstances.

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed. This
report and information herein is solely for informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial
instruments. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. ICICI Securities will not treat recipients as customers by virtue of their
receiving this report. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific
circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make their own investment decisions, based on their own investment
objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should independently evaluate
the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. ICICI| Securities accepts no liabilities whatsoever for
any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to
understand the risks associated before investing in the securities markets. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may
be subject to change without notice.

ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other
assignment in the past twelve months.

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for services
in respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or specific transaction.

ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the companies
mentioned in the report in the past twelve months.

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its analysts did not receive any compensation
or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither ICICI Securities nor Research Analysts have any
material conflict of interest at the time of publication of this report.

It is confirmed that Pankaj Pandey Research Analysts of this report have not received any compensation from the companies mentioned in the report in the preceding twelve months.

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

ICICI Securities or its subsidiaries collectively or Research Analysts do not own 1% or more of the equity securities of the Company mentioned in the report as of the last day of the month preceding the
publication of the research report.

Since associates of ICICI Securities are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the subject
company/companies mentioned in this report.
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