Eicher Motors (EicmoT)

CMP: X 2,520 Target: ¥ 2,790 (11%)

Target Period: 12 months

February 15, 2022

Await firm volume growth before turning positive...

About the stock: Eicher Motors (EML) is the market leader in the >250 cc premium
motorcycle segment (FY21 market share at 93.5%) through its aspirational models
under the Royal Enfield (RE) brand, such as Bullet, Classic, Interceptor among others.

e Via its JV with Volvo i.e., VECV (EML has 54.4% stake), the company also
has a presence in the CV space (6.4% FY21 market share)

e Strong net cash positive b/s with healthy return ratios metrics

Q3FY22 Results: Eicher reported a muted operational performance in Q3FY22.
e Consolidated revenues were at< 2,881 crore, up 28.1% QoQ
e Reported EBITDA margins came in at 20.2%, down 67 bps QoQ
e Consequent consolidated PAT was at ¥ 456 crore, up 22.2% QoQ

What should investors do? EML’s stock price has grown at ~1% CAGR from
~% 2,500 levels in February 2017, underperforming the Nifty Auto index.

e  We retain HOLD amid lack of volume growth visibility in core RE portfolio

Target Price and Valuation: We value EML at % 2,790 on SOTP basis; assigning
28x PE to RE business & 25x PE to VECV business on average of FY23-24E numbers.

Key triggers for future price performance:

e We expect 11% (FY21-24E) RE volume CAGR aided by low base, abating of
supply constraints, new products introduction (strong launch pipeline over
next 12-18 months), network expansion benefits and higher exports

e Continued VECV outperformance in CVs to lead to market share gains; we
build 27% (FY21-24E) volume CAGR as cyclical recovery gathers pace

e Overall FY21-24E consolidated net sales CAGR expected at 19.6%, with
margins seen rising to 23.8% by FY24E riding on operating leverage gains

e Healthy return ratios profile with RoCE seen at ~18% levels by FY24E

Alternate Stock Idea: In our auto OEM coverage, we like M&M.

e Focused on prudent capital allocation, UV differentiation & EV proactiveness

e BUY with a target price of ¥ 1,125

Key Financial Summary
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Particular ¥ crore
Market Capitalization 68,872
Total Debt (FY21) 157
Cash & Investments (FY21) 7,806
EV (FY21) (X crore) 61,223
52 week H/L () 2995 / 2034
Equity capital % 27.3 Crore
Face value %1

Shareholding pattern
Mar-21 Jun-21 Sep-21 Dec-21
Promoter 49.2 49.2 49.2 49.2
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Recent event & key risks

e Reported muted Q3FY22 results

o Key Risk: (i) Adoption of EVs in

the premium motorcycle
segment thereby hampering the
growth at RE, (ii) elevated RM

prices impacting gross margins

Research Analyst

Shashank Kanodia, CFA
shashank.kanodia@icicisecurities.com

Raghvendra Goyal
raghvendra.goyal@icicisecurities.com

. . 5 year CAGR 3 year CAGR
Key Financials FY19 FY20 FY21 (FY16-21) FY22E FY23E FY24E (FY21-24E)
Net Sales 9,797.1 9,153.6 8,720.4 -11.1% 10,488.7 13,355.3 14,932.2 19.6%
EBITDA 2,903.1 2,180.3 1,781.3 -6.2% 2,160.2 2,984.7 3,550.4 25.8%
EBITDA Margins (%) 29.6 23.8 20.4 20.6 22.3 23.8
Net Profit 2,202.8 1,827.5 1,346.9 1.1% 1,666.7 2,414.8 2,943.1 29.8%
EPS (]) 80.8 67.0 49.3 61.0 88.4 107.7
P/E 31.2 37.6 51.1 41.3 28.5 23.4
RoNW (%) 24.8 18.3 11.8 13.2 16.9 18.1
RoCE(%) 21.8 17.3 11.3 13.3 17.2 18.2

Source: Company, ICICI Direct Research
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0 Result Update | Eicher Motors

Key takeaways of recent quarter & conference call highlights
Q3FY22 Results:

Consolidated revenues for Q3FY22 were at ¥ 2,881 crore up 28.1% QoQ.
ASPs for Royal Enfield (RE), declined 5.7% QoQ to ~% 1.65 lakh/unit. RE
sales volumes were at ~1.69 lakh units, up 37.3% QoQ

EBITDA for the quarter was at ¥ 582 crore with margins at 20.2%, down 70
bps QoQ. The company reported ~210 bps gross margin contraction vs.
our estimates of ~120 bps

Consolidated PAT was at T 456 crore, up 22.2% QoQ. Eicher’s share of profit
from VECV JV was at % 35.9 crore vs. our estimate of ¥ 18.5 crore

Q3FY22 Earnings Conference Call highlights

The company commissioned a CKD assembly plant in one of its important
export markets of Thailand during the quarter. With this it has now three
CKD assembly plants outside India at Argentina, Columbia & Thailand

The management opined that it has now become a truly global brand with
market share pegged at 7.1%, 5% in EU, US, respectively, in the mid-size
category as of 9MFY22

In the domestic market, it has added 12 large format stores during the
quarter with total store count at 2118, which includes 1065 in dealership
format and 1053 as studio stores. It intends to add studio format stores in a
gradual manner with much of the store addition behind us

In the international market it has opened ~7 exclusive stores and is now
available at additional ~11 multi brand outlets with a total presence at ~150
exclusive stores and ~660 multi brand outlets

Non-motorcycle revenues (spares, merchandise etc.) constituted ~15% of
sales and is on a healthy growth trajectory

It has already dispatched ~1 lakh units of new classic 350

QoQ decline in ASPs at RE is on account of adverse product mix including
lower share of exports

In Q3FY22, the company undertook no pricing action on the RE front

In January 2022 it undertook a blended price hike of 1.5%, which should
largely cover all raw material price increase

On demand side, RE franchise is witnessing a gradual increase in bookings
supported by new Classic 350. The management expected a strong new
product pipeline with exciting launches scheduled over next 12-18 months

It is ramping up production MoM with supply side constraints easing out. It
has on-boarded an alternate suppler on the semi-conductor front

Peer comparison

Exhibit 1: ICICI Direct coverage universe (2-W)

ICICI Direct Research

On the electric vehicle front, it has maintained its
earlier stance of working in the background in this
domain with no product launch (electric vehicle)
in the near term

Management anticipated a very high discounting
in the marketplace in the CV domain with its
Intent to maximise volumes and maintain healthy
profitability. It believes that its USP in the CV
domain is the industry best uptime of commercial
vehicle

CMP TP Rating Mcap  2-W Lakh volumes  EBITDA margin (%) RoCE (%) P/E
SRR Z 4 ZTcrore FY21 FY22E FY23E FY21 FY22E FY23E FY21 FY22E FY23E FY21 FY22E FY23E
Bajaj Auto (BAAUTO) 3,486 3,460 Hold 1,00,871 39.7 449 489 178 154 154 182 190 208 221 211 192
Hero Moto (HERHON) 2,644 3,000 Hold 54,518 580 51.0 570 130 120 133 208 169 214 178 206 152

Eicher Motors (EICMOT) 2,520 2,790 Hold 68,872 6.1 6.2 7.8 204 221

243

11.3 13.3 17.2 51.1 413 285

Source: Company, ICICI Direct Research,; Note — Bajaj Auto volumes above are for its 2-W business

Currently, we ascribe HOLD to all incumbent 2-W auto OEMs in our coverage and
await firm volume growth (monthly numbers) as well as more meaningful action
from them on EV front before turning decisively positive.

ICICI Securities | Retail Research
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ICICI Direct Research

Exhibit 2: Variance Analysis

Q3FY22 Q3FY22E (Q3FY21 YoY (%) Q2FY22 QoQ (%) Comments
. Topline came in lower tracking lower than
Total Operating Income 2881 2932 2828 1.9 2250 28.1 anticipated ASPs at Royal Enfield (RE)
Raw Material Expenses 1637 1654 1565 4.6 1215 34.8
RM costs came in higher at 59.7% of sales, up 210
Purchase of traded goods 83 70 85 -3.0 82 1.2 bps 000 vs. our expectations of ~120 bps hike
Employee Expenses 202 213 234 -13.6 174 16.1
Other expenses came in higher at 13.1%, down just
Other expenses 377 319 272 38.3 310 21.7 70 bps QoQ. It included one-time marketing costs
amounting to ~3 60 crore in Q3FY22
EBITDA 582 676 672 -13.3 470 23.9
EBITDA margins came in lower than anticipated due
EBITDA Margin (%) 20.2 23.1 23.8  -355 bps 20.9 -67 bps  to pressure on gross margins as well as limited
operating leverage benefits
Other Income 92 119 125 -26.3 109 -15.2
Depreciation 1M1 116 123 -9.3 109 1.8  Depreciation came in on expected lines
Interest 6 3 4 68.6 3 93.3
Total Tax 137 17 169 -19.2 103 33.4 Tax arte came in on usual lines at ~25%
PAT 456 525 533 -14.4 373 22.2 PAT was lower tracking low EBITDA margin profile
Key Metrics
Royal Enfield ASP(X) 164,731 171,250 139,588 18.0 174,745 -5.7 RE ASPs were down 5.7% QoQ at T 1.65 lakh/unit
VECV ASP ( lakhs) 22.6 21.3 20.9 8.0 20.8 g5 ASPs were up a healthy 8.5% QoQ in CV domain

(VECV front) at T 22.6 lakh/unit

Source: Company, ICICI Direct Research

Exhibit 3: Change in estimates

FY22E FY23E FY24E Comments
(X Crore) 0ld New % Change Oid New % Change ntroduced
Marginally tweak estimates. Introduce FY24E numbers. We
R 10,794 10,489 -2.8 14,086 13,355 5.2 14,932
evenue expect sales to grow at a CAGR of 19.6% over FY21-24E
EBITDA 2,383 2,160 -9.3 3,418 2,985 -12.7 3,550
EBITDA Lower margin estimates tracking 9MFY22 performance.
221 20.6 -150b 24.3 223 -192b 23.8
Margin (%) ps ps Introduce FY24E margins at 23.8%
PAT 1,827 1,667 -8.8 2,750 2,415 -12.2 2,943
Downward revision in sales as well as margin estimates leads
EPS (]) 67 61 -8.8 101 88 -12.2 108 to decline in earnings estimates. We expect earnings to grow

at a CAGR of 29.8% over FY21-24E

Source: ICICI Direct Research

Exhibit 4: Assumptions

Current Earlier Comments
FY19 FY20 FY2  FY22E  FY23E FY24 FY22E  FY23E
Roval Enfield Marginally tweak estimates. We expect
voI\Lll o 826,008 695839 612,060 616,593 771,748 833,488 621,389 776,653 RE sales volume to grow at a CAGR of
~11% over FY21-24E
Royal Enfield .7 605 120,465 140,004 165,085 171,001 177,029 169,744 179,570
ASP/unit (%)
Sales volume at VECV arm expected to
—_— 0y -
VECV volumes 72,860 48,786 41,265 55,151 74,481 85,653 54469 70,811 9OW at CAGR of ~27% over FY21-24E

amid cyclical upswing in the domestic
CV space

Source: ICICI Direct Research
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Financial story in charts

Exhibit 5: Topline and EBITDA margin trend
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Exhibit 6: PAT and EPS trend
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Exhibit 7: Return ratios trend
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ICICI Securities | Retail Research

ICICI Direct Research

We expect sales to grow at 19.6% CAGR in FY21-
24F amid 11% RE sales volume CAGR. EBITDA
margins are seen at 23.8% in that time frame

PAT at Eicher Motors is seen growing at 29.8%
CAGR over FY21-24F

RoCE profile at Eicher Motors is seen improving to
~18% levels gradually by FY24E. RolC at Ficher
Motors are seen comfortable placed over 50% for
FY23-24F on account of high share of cash & cash
equivalents as a pecentage of networth
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Exhibit 8: Valuation Summary

Net Sales Growth EPS

(cr) (%) )

FY19 9,797.1 9.28 80.8
FY20 9,153.6 (6.6) 67.0
FY21 8,720.4 (4.7) 49.3
FY22E 10,488.7 20.3 61.0
FY23E 13,355.3 27.3 88.4
FY24E 14,932.2 11.8 107.7

Growth
(%)
12.4
(17.0)
(26.5)
23.7
44.9
21.9

PE EV/EBITDA  RoNW RoCE

(x) (x) (%) (%)
31.2 21.7 24.8 21.8
37.6 28.5 18.3 17.3
51.1 34.4 11.8 1.3
41.3 21.7 13.2 13.3
28.5 19.4 16.9 17.2
23.4 15.7 18.1 18.2

Source: Company, ICICI Direct Research

Exhibit 9: SOTP valuation

Two-wheeler business-Royal Enfield
FY23E-24E Average EPS (%)

Target PE multiple(x)

Per share value (%)

Target market cap (X crore)

CV business-VECV

FY23E-24E PAT (X crore)

Target PE multiple(x)

Target market cap (% crore)

Contribution towards EML

Target market cap towards EML (X crore)
Per share value-VECV Eicher (%)

Total target market cap (% crore)

Per share value (¥ )

Amount

93
28.0
2,615
7,273

352
25.0
8,791
0.54
4,782
175
76,055
2,790

Remarks

Valued RE business at 28x P/E

Valued VECV business at 25x P/E

EML has 54.4% stake in VECV

Source: ICICI Direct Research

ICICI Securities | Retail Research

ICICI Direct Research
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Financial Summary

Exhibit 10: Profit and loss statement < crore

(Year-end March) FY21 FY22E FY23E FY24E
Total operating Income 8,720.4 10,488.7 13,355.3 14,932.2
Growth (%) 4.7 20.3 21.3 11.8
Raw Material Expenses 4,846.7 5,888.4 7,672.8 8,461.4
Employee Expenses 843.3 809.5 863.4 943.2
Other Expenses 983.1 1,317.0 1,517.7 1,623.1
Total Operating Expenditure 6,939.1 8,328.5 10,370.6 11,381.8
EBITDA 1781.3 2160.2 2984.7 3550.4
Growth (%) -18.3 21.3 38.2 19.0
Depreciation 450.7 440.5 480.8 522.6
Interest 16.5 21.7 19.5 17.6
Other Income 453.2 434.7 525.5 631.6
PBT 1,767.3 2,132.7 3,009.9 3,641.7
Others 0.0 0.0 0.0 0.0
Total Tax 451.5 517.0 758.5 917.7
PAT 1346.9 1666.7 2414.8 2943.1
Growth (%) -26.3 23.7 44.9 21.9
EPS (%) 49.3 61.0 88.4 107.7

ICICI Direct Research

Exhibit 11: Cash flow statement < crore

(Year-end March) FY21
Profit after Tax 1,346.9
Add: Depreciation 450.7
(Inc)/dec in Current Assets -990.5
Inc/(dec) in CL and Provisions 597.2
CF from operating activities 951.1
(Inc)/dec in Investments 1,880.8
(Inc)/dec in Fixed Assets -508.7
Others 433.2
CF from investing activities  1805.3
Issue/(Buy back) of Equity 0.0
Inc/(dec) in loan funds 13.0
Dividend paid & dividend tax -464.6
Others 574.9
CF from financing activities 123.3
Net Cash flow 2,879.7
Opening Cash 2,950.5
Closing Cash 5830.2

FY22E
1,666.7
440.5
165.4
66.6
1904.5
-1,300.0
-450.0
384.7
-1365.3
0.0
-50.0
519.3
0.0
-569.3
-30.1
5,830.2
5800.1

FY23E
2,414.8
480.8
-474.6
693.7
2589.1
-1,750.0
-450.0
475.4
-1724.6
0.0

-10.0
-137.9
0.0
-741.9
116.6
5,800.1
5916.7

FY24E
2,943.1
522.6
-261.1
381.6
2954.7
-2,150.0
-450.0
581.5
-2018.5
0.0
-10.0
-901.9
0.0
-911.9
24.3
5,916.7
5941.0

Source: Company, ICICI Direct Research

Source: Company, ICICI Direct Research

Exhibit 12: Balance Sheet X crore
(Year-end March) FY21 FY22E FY23E FY24E (Year-end March) FY21 FY22E FY23E FY24E
Liabilities Per share data (%)

Equity Capital 21.3 213 213 213  EPS 49.3 61.0 88.4 107.7
Reserve and Surplus 11,410.8 12,558.2 14,235.2 16,276.4 Cash EPS 65.8 771 106.0 126.8
Total Shareholders funds 11438.1 12585.6 14262.5 16303.7 BV 418.5 460.5 521.9 596.6
Total Debt 157.4 107.4 97.4 87.4  DPS 17.0 19.0 21.0 33.0
Deferred Tax Liability 2215 2215 2215 221.5 Cash Per Share 285.6 332.1 400.4 479.9
Others 270.2 274.8 282.2 286.3  Operating Ratios (%)

Total Liabilities 12087.2 13189.3 14863.6 16898.9 EBITDA Margin 20.4 20.6 22.3 23.8
Assets PBT/ Net sales 15.3 16.4 18.7 20.3
Gross Block 4,176.2 4,690.5 5,140.5 5,590.5 PAT Margin 15.4 15.9 18.1 19.7
Less: Acc Depreciation 1,742.9 2,183.4 2,664.2 3,186.8 Inventory days 36.6 30.0 30.0 30.0
Net Block 2433.3 2507.1 2476.3 2403.7 Debtor days 6.6 5.0 5.0 5.0
Capital WIP 3143 250.0 250.0 250.0  Creditor days 64.3 50.0 50.0 50.0
Total Fixed Assets 2,741.6 2,757.1 2,726.3 2,653.7 Return Ratios (%)

Investments 3,902.2 5,252.2 7,052.2 9,252.2 RoE 11.8 13.2 16.9 18.1
Inventory 874.6 862.1 1,097.7 1,227.3 RoCE 1.3 13.3 17.2 18.2
Debtors 158.2 143.7 182.9 204.6  RolC 36.0 47.9 73.9 93.3
Others 869.3 730.9 930.7 1,040.6 Valuation Ratios (x)

Cash 5830.2 5800.1 5916.7 5941.0 P/E 51.1 41.3 28.5 23.4
Total Current Assets 1,732.2 7,536.8 8,128.0 8,413.4  EV/EBITDA 34.4 21.7 19.4 15.7
Creditors 1,5635.8 1,436.8 1,829.5 2,045.5 EV/ Net Sales 1.0 5.7 4.3 3.7
Provisions 90.2 84.4 107.4 120.1 Market Cap / Sales 7.9 6.6 5.2 4.6
Others 845.4 1016.8 1294.7 1447.6 Price to Book Value 6.0 5.5 4.8 4.2
Total Current Liabilities 2,471.4 2,538.0 3,231.7 3,613.2 Solvency Ratios

Net Current Assets 5260.8 4998.8 4896.4 4800.2 Debt/Equity 0.0 0.0 0.0 0.0
Other Non current asset 176.5 181.1 188.6 192.8  Current Ratio 1.0 0.9 0.9 0.9
Application of Funds 12087.2 13189.3 14863.6 16898.9 Quick Ratio 0.5 0.5 0.5 0.5
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research

ICICI Securities | Retail Research 6
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Exhibit 14: ICICI Direct coverage universe (Auto & Auto Ancillary)

Sector / Company CMP TP M Cap EPS (%) P/E (x) EV/EBITDA (x) RoCE (%) RoE (%)

(¥) (%) Rating (¥ Cr) FY21 FY22E FY23E FY21 FY22E FY23E FY21 FY22E FY23E FY21 FY22E FY23E FY21 FY22E FY23E
Apollo Tyre (APOTYR) 209 270 Buy 14,289 556 110 155 379 190 135 6.7 1.0 5.4 16 6.4 8.3 6.4 5.9 1.8
Ashok Leyland (ASHLEY) 125 165 Buy 36589 1.1 -08 1.9 -117.0 -152.7 651 738 648 223 -19 -1 84 44 40 8.2
Bajaj Auto (BAAUTO) 3,486 3,460  Hold 100871 1574 1650 1818 221 211 192 160 151 136 182 190 208 181 186 202

Balkrishna Ind. (BALIND) 2,087 2,900 Buy 45429 598 723 851 349 289 245 257 223 182 193 188 204 192 199 201
Bharat Forge (BHAFOR) 701 910 Buy 33987 27 233 244 NM 301 287 423 186 159 22 102 118 33 158 1538
Eicher Motors (EICMOT) 2,520 2,790 Hold 68,872 49.3 61.0 884 51.1 413 285 344 277 194 113 133 17.2 118 13.2 16.9

Escorts (ESCORT) 2569 2200 Buy 24277 7.2 513 713 361 448 360 189 196 169 187 107 108 162 95 108
Hero Moto (HERHON) 2,644 3,000 Hold 54518 1484 1286 1738 178 206 152 115 130 96 208 169 214 195 156 191
M&M (MAHMAH) 825 1,125  Buy 1,02,520 23 387 467 3663 213 177 158 1501 121 9.5 94 117 27 129 132

Maruti Suzuki (MARUTI) 8,362 8,760  Hold 259,789 1400 1146 2176 597 729 384 405 401 226 4.3 46 105 8.2 65 113
Minda Industries (MININD) 962 1,115 Hold 29,275 76 107 171 1266 895 562 415 352 269 9.1 99 135 9.2 95 133
Motherson (MOTSUM) 168 185  Hold 54,316 3.3 3.6 79 511 466 212 122 108 1.1 6.7 85 170 8.8 86 17.0
Tata Motors (TATMOT) 412 625 Buy 191,450 -35.0 -293 168 NM -16.1  28.1 1.3 9.0 5.6 6.3 36 122 236 -246 123

Source: Company, ICICI Direct Research

ICICI Securities | Retail Research 7
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RATING RATIONALE

ICICI Direct endeavors to provide objective opinions and recommendations. ICICI Direct assigns ratings to its
stocks according -to their notional target price vs. current market price and then categorizes them as Buy, Hold,
Reduce and Sell. The performance horizon is two years unless specified and the notional target price is defined
as the analysts' valuation for a stock

Buy: >15%
Hold: -5% to 15%;
Reduce: -15% to -5%;

Sell: <-15%
ICICI direct u,\x::} INO 1 ‘
In.cu«vvrvu'o‘::rul Fingertips | BHQE{ER \ ;
ICICI Securities Ltd. FISTARMINE ¥ 1
‘ @l‘;‘awst»\-.wa'd 2012 A/
Pankaj Pandey Head — Research pankaj.pandey@icicisecurities.com

ICICI Direct Research Desk,
ICICI Securities Limited,

1st Floor, Akruti Trade Centre,
Road No 7, MIDC,

Andheri (East)

Mumbai - 400 093
research@icicidirect.com

ICICI Securities | Retail Research 8
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ANALYST CERTIFICATION

I/We, Shashank Kanodia, CFA, MBA (Capital Markets) and Raghvendra Goyal, CA, 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. It is also confirmed
that above mentioned Analysts of this report have not received any compensation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee of the companies
mentioned in the report.

Terms & conditions and other disclosures:

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products.

ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory Development Authority of India Limited (IRDAI)
as a composite corporate agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst SEBI Registration Number — INH000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock
broker. ICICI Securities is a 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 and its analysts, persons reporting to analysts and their relatives are generally prohibited from maintaining a financial
interest in the securities or derivatives of any companies that the analysts cover.

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc. as opposed to focusing on a company's fundamentals and, as
such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and Technical Research Reports.

Our proprietary trading and investment busil may make i decisions that are inconsi with the recomr fati p d herein.

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. The views and opinions expressed in this document may or may
not match or may be contrary with the views, estimates, rating, and target price of the Institutional Research.

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 ICIC| Securities. While we would
endeavour to update the information herein on a reasonable basis, ICICI 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
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