Maruti Suzuki (MARuTI)

CMP: % 8,660

Target: ¥ 10,000 (15%)

Target Period: 12 months
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MARUTIjE € suzuxi
Strong order-book, new SUV launches bodes well... Way of el
About the stock: Maruti Suzuki (MSIL) is the market leader in the domestic m
passenger vehicle (PV) space with market share pegged at ~43.4% and popular Particular ¥ crore
. . . Market Capitalization 2,61,601
models being Alto, WagonR, Swift, Brezza, Baleno, Ertiga, etc., among others.
Total Debt (FY22P) 382
e  Market leader in each sub-segment - cars (63.6%), UV (19.5%), vans (95.7%) Cash & Invts. (FY22P) 42,136
EV 2,19,847
e Strong b/s; ~% 42,000 crore cash and investment on books as of FY22 52 week H/L () 9050 / 6537
Equity capital < 151 Crore

Q1FY23 Results: The company posted muted performance in Q1FY23.
e Total operating income came in at ¥ 26,500 crores flat QoQ

e EBITDA margins in Q1FY23 stood at 7.2%, down 186 bps QoQ

Face value

Shareholding pattern

Sep-21 Dec-21 Mar-22 Jun-22
Promoter 56.4 56.4 56.4 56.4

Fll 225 23.6 22.6 21.9
e Consequent PAT at¥ 1,013 crore was down ~44.9% QoQ, driven by decline DIl 160 153 163 18.0
in margins, MTM on investment book and higher effective tax rate Other 51 47 48 37
What should investors do? MSIL's stock price has grown at ~2.3% CAGR from 20000 NI’ 10,000
~% 7,630 levels in July 2017, in tandem to the broader Nifty Auto index in this time. 15000 /v’/v 8,000
6,000
e We retain our BUY rating tracking healthy demand prospects, robust order- 10000 -"a\' 4,000
book & encouraging customer response to new launches in the SUV space. 5000 2,000
MSIL is best placed to play upon underpenetrated PV category domestically [ I R
(=2} o o — — N o~
Target Price and Valuation: Upgrading our estimates, we now value MSIL at ¥ z E 2 E s g iy
i : 5 8 5 8 5 8 5
10,000 i.e., 33x P/E on FY24E EPS of %333/share (previous target T 9,630). Nifty (LHS) MSIL (RHS)

Key triggers for future price performance:

e Robust demand in SUV space aided by exciting product launches and
sequential uptick in ASPs’, we have built 24.4% FY22-24E sales CAGR

e Leadership position in the CNG space with CNG penetration now at ~20%
of sales volume. Maiden strong hybrid offering in Grand Vitara

e New product launch pipeline along with facelifts especially in UV space to
make good for the lost market share. We have built 15.9% sales volume
CAGR over FY22-24E with outperformance expected from UV portfolio.

e Greenfield capex under execution for a new plant in the state of Haryana.
Scheduled EV launch in 2025.

Alternate Stock Idea: Apart from MSIL, in our OEM coverage we like M&M.

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

e  BUY with target price of ¥ 1,500

Key Financial Summary

Recent event & key risks

Muted performance in Q1FY23.

e Key Risk: (i) Lower than
anticipated volume growth, (ii)
Muted margin profile amid
volatile commodity prices

Research Analyst

Shashank Kanodia, CFA
shashank.kanodia@icicisecurities.com

Raghvendra Goyal
raghvendra.goyal@icicisecurities.com

e
(&S]
S
o
D
(%}
[<b]

oc
>

=
=
o

L

‘©

+—
<5}

oc
I
n
(<b]
=
=
=
(&]
D

(V2]

=]

—

. . 5 year CAGR 2 year CAGR
Key Financials FY19 FY20 FY21 FY22P (FY17-22) FY23E FY24E (FY22-24E)
Total Operating Income 86,020.3 75,610.6 70,332.5 88,295.6 5.4% 1,16,983.2 1,36,704.0 24.4%
EBITDA 10,999.3 7,302.6 5,345.3 5,661.8 -11.4% 9,895.0 13,354.8 53.6%
EBITDA Margins (%) 12.8 9.7 7.6 6.4 8.5 9.8
Net Profit 7,500.6 5,650.6 4,229.7 3,766.3 -12.5% 7,154.3 10,068.2 63.5%
EPS (%) 248.3 187.1 140.0 124.7 236.8 333.3
P/E 34.9 46.3 61.8 69.5 36.6 26.0
RoNW (%) 16.3 11.7 8.2 7.0 12.1 15.3
RolC (%) 68.6 26.8 24.2 24.2 58.5 93.8

Source: Company, ICICI Direct Research
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Key takeaways of recent quarter & conference call highlights

Q1FY23 Results:

e Total operating income for the quarter stood at ¥ 26,500 flat QoQ. Q1FY23
volumes came in at 4.7 lakh units, down 4.3% QoQ. Of this, domestic
volumes de-grew by 5.3% QoQ to 4.0 lakh units, while exports volumes
were flat QoQ at 0.7 lakh units. Average Selling Price (ASP) came in at¥ 5.4
lakh/unit, up 3.5% QoQ.

e Margins surprised negatively this time, down ~186 bps QoQ to 7.2%. Gross
margins declined 105 bps QoQ while employee costs & other expenses
were up by ~53 bps & ~26 bps respectively.

e Consequent PAT in Q1FY23 came in at ¥ 1,013 crore, down 44.9% QoQ.
Muted PAT performance was due to lower operating margins, lower other
income (mark to market adjustment) & higher effective tax rate at 23.4% vs
16.3% in Q4FY22.

Q4FY22 Earnings Conference Call highlights

e Q1FY23 remained weak for company amidst conductor shortage impacting
wholesales (~51,000 units’ production lost) and commodity inflation
impacting margins. However, company witnessed highest ever exports
~69k during Q1FY23.

e Management informed that on raw material inflation effect comes with
quarterly lag and with peak attained and further no hike being witnessed till
date margins to improve going forward.

e Company plans to invest 211,000 crores in new facility in Haryana spread
across 800 acres of land with 2.5 lakh annual capacity to start with and
expected commissioning in 2025. It has sufficient space to expand
capacities on the site. This capex would be accounted for in MSIL’s book.

e During the quarter company witnessed ~2% hike in material prices which
was partially offset by commodity led price hikes.

e Company continues to witness strong order book of ~3.5 lakh units as on
date. With respect to launch of recent products: New Brezza received
~70,000 bookings in short span of time and that to ~50-60% for higher end
models & ~20,000 booking for Grand Vitara of which ~45-50% is for strong
hybrid model.

e Management expects Grand Vitara to be hit product in hot selling SUV
space which today forms ~40-50% of total cars sold.

¢ Exchange rate benefit to come in effect from Q2FY23. Current direct yen
exposure is up to 3% of topline and indirect yen exposure is pegged at 85
billion yen. Royalty is paid in INR and hence free from exchange rate
fluctuation risk (~3.7% of sales)

e Management continues to focus on increasing exports as exports have
nearly doubled during FY22 and would like to sustain this level and even
improve through networking channel of its parent if economic factors
supports.

Peer comparison

ICICI Direct Research

Volume at Gujarat plant stood at 31% of total
output

Export revenue stood at 3,640 crores during
Q1FY23 vs 3,511 crores in Q4FY22

Avg. discount per car stood at ~ 12,750 during
Q1FY23 vs. ~%11,130 in Q4FY22.

CNG portfolio continues to expand at company and
now forms ~20% of total sales.

Exhibit 1: ICICI Direct coverage universe (4-W OEMs)

CMmP TP Mcap  Total lakh volumes EBITDA margin (%)

Company Rating
g Z Tcrore FY22 FYZ23E FY24E FY22 FY23E FY24E
Maruti Suzuki (MARUTI) 8,660 10000 Buy 261,601 165 198 222 64 85 9.8
Tata Motors (TATMOT) 441 500 Buy 1,68878 3.7 4.5 49 122 127 143
M&M (MAHMAH) 1,136 1,500  Buy 1,359 4.7 6.1 6.8 123 123 130

RoCE (%) P/E
FY22 FY23E FY24E FY22 FYZ23E FY24E
51 115 152 695 366 26.0
48 81 137 (14.8) 2635 209
93 119 136 276 228 192

Source: Company, ICICI Direct Research

Note — There are no directly comparable listed companies in pure-play PVs. Tata
Motors, M&M volumes above are for India PV & automotive businesses respectively.

ICICI Securities | Retail Research



ﬂ Result Update | Maruti Suzuki ICICI Direct Research
Exhibit 2: Variance Analysis

Q1FY23 Q1FY23E Q1FY22 YoY (Chg%) Q4FY22 QoQ (Chg %) Comments
Topline came in ahead of estimates tracking better
Total Operating Income 26,500 26,040 17,71 49.1 26,740 -0.9 than anticipated ASP's which for the quarter came in

at 5.4 lakh/unit

RM costs came in on higher side at 74.6% of sales
Raw Material Expenses 19,770 19,108 13,291 48.8 19,667 0.5 vs. our expectations of 73.4%, driven by lag effect of

commodity and currency benefits

Employee Expenses 1,158 1,056 1,064 8.8 1,026 12.9
Other expenses too came in higher and were up ~30
Oth 3,659 3,479 2,595 41.0 3,621 1.1
er expenses bps QoQ at 13.8% of sales
Operating Profit (EBITDA) 1,912 2,397 821 132.9 2,427 -21.2

EBOTDA margins came in much below our estimates
EBITDA Margin (%) 1.2 9.2 4.6 259 bps 9.1 -186 bps and were down 190 bps QoQ at 7.2%, driven by
increase in all cost line items

Other income came in substantially lower tracking

Other Income 89 541 508 -82.6 474 -81.3 . )
mark to market adjustment on investment book
Depreciation 651 719 743 -12.4 647 0.6
Interest 27 28 22 23.4 56 -51.1
Total Tax 309.0 438.1 122.7 151.8 359.1 -14.0  Tax rate for the quarter came in higher at 23.4%
PAT 1,013 1,752 441 129.8 1,839 -44.9
EPS 335 58.0 14.6 129.8 60.9 44.9 PAT . stood m.uch lower tracki.ng lower than
anticipated margins and lower other income
Key Metrics
ASP R) 540,385 5,31,007 4,75,058 13.8 5,21,940 3.5 ASP's were up 3.5% QoQ at X 5.4 lakh/unit
Discounts (%) 12,750 12,500 13,900 -8.3 11,130 14.6  Discounts too were up QoQ basis

Source: Company, ICICI Direct Research

Exhibit 3: Change in estimates

FY23E FY24E

X Crore) Old New % Change Old New % Change Comments
Upward revision in sales volume and ASP estimates

Total Operating 1,07,208  1,16,983 91 1,22360 1,36,704 1.7 leads to healthy .upg.rade in topline estimates. We

Income expect total operation income at the company to grow
at a CAGR of 24.4% over FY22-24E

EBITDA 9,634 9,895 2.7 12,805 13,355 4.3

EBITDA Margin (%) 9.0 8.5 53 bps 105 9.8 270 bps Mu.te.d margin .profiI(-.z in Q1FY23 leads to downward
revision in margin estimates for FY23E, 24E

PAT 7,030.9 7,154 1.8 9,696 10,068 3.8

EPS (%) 232.7 237 1.8 321 333 3.8 Our earning estimates remain broadly unchanged

Source: ICICI Direct Research

Exhibit 4: Assumptions

Current Earlier Comments
FY18 FY19 FY20 FY21 FY22 FY23E FY24E FY23E FY24E

Total Volumes (lakh With strong pending order book as well

17.8 18.6 15.6 14.6 16.5 19.8 22.2 19.2 21.5

units) as interesting product launches in the
SUV segment we have revised upward

Average ASPs (%

lakh/unt) 4.39 4.46 4.59 4.57 5.07 5.65 5.88 5.33 5.44 our sales volume estimates. We now

expect sales volume at Maruti to grow
RMC/Unit (% lakh/unit) 3.0  3.24 345  3.49 4.00 4.39 453 410 412  at a CAGR of 15.9% over FY22-24E.
With increasing share of SUV's, ASP's
are slated to improve to % 5.9 lakh/unit

Discount (Z/unit) 15,895 18,334 23,688 19,771 14,700 12,563 12,500 12,500 12,500 by FY24E, growing at a CAGR of 7.6%

Source: ICICI Direct Research

w
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Financial story in charts

Exhibit 5: Trend in top line and bottom line

160000 - r 12000
14 E 10068
0000 [ - 10000
120000 A
100000 - 8000
= 80000 5651 6000 '96? We expect net sales to grow at 24.4% CAGR over
~ ~ 3766 S FY22-24F on the back of 15.9% volume CAGR. PAT
60000 A _ L 4000 = Is expected to grow at 63.5% CAGR in the aforesaid
40000 - period to X 10,068 crore by FY24E.
o
20000 - 2000
0 - T T 0
FY20 FY21 FY22p FY23E FY24E
mmm Topline Bottomline
Source: Company, ICICI Direct Research
Exhibit 6: Trend in margins
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s 10,000 A 6.4
g 8000 - L 6= With benign raw material price outlook and
L2 - operating leverage at play margin trajectory at MSIL
6,000 1 L 4 s seen inching up to 9.8% by FY24E vs, 6.4% in FY22
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Source: Company, ICICI Direct Research

Exhibit 7: Domestic vs. exports volume trend
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8 Exports are seen forming ~13-14% of FYZ24F
§ volumes. They have grown remarkably well and is
1000 up >2x in FY22 vs. FY21
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FY20 FY21 FY22p FY23E FY24E

B Domestic ™ Exports

Source: Company, ICICI Direct Research
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Exhibit 8: Valuation summary

Sales Growth  EPS Growth PE EV/EBITDA RoNW RoCE

®cr) (%) () (%) (x) (x) (%) (%)
FY18 79,763 7.2 256 52 339 18.9 18.5 21.1
FY19 86,020 7.8 248 (29) 349 20.6 16.3 16.3
FY20 75,611 (12.1) 187 (24.7) 463 30.9 1.7 7.4
FY21 70,333 (7.00 140 (25.1) 618 40.9 8.2 43
FY22p 88,296 255 125 (11.0) 695 38.8 7.0 5.1
FY23E 1,16,983 325 237 90.0  36.6 21.8 12.1 115
FY24E 1,36,704 16.9 333 40.7  26.0 15.8 15.3 15.2

Source: Company, ICICI Direct Research

Exhibit 9: MSIL currently trades at ~26x PE on FY24E EPS

16000 -
14000
12000 A
10000
& 8000
6000 -
4000 A
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CLSNNSphoorLIrobbheecor e ereeeo o ERERGRERRNY
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Price 40x 37x 33x 30x 26K  m— 10 ——— 1

Source: Company, ICICI Direct Research
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Financial Summary

ICICI Direct Research

Exhibit 10: Profit and loss statement % crore M Exhibit 11: Cash flow statement Z crore

(Year-end March) FY21 FY22P FY23E FY24E
Total operating Income 70,333 88,296 1,16,983 1,36,704
Growth (%) -1.0 25.5 32.5 16.9
Raw Material Expenses 50,817 66,037 86,730 1,00,496
Employee Expenses 3,403 4,022 4,612 4,983
Other expenses 10,767 12,574 15,747 17,871
Total Operating Expenditure 64,987 82,634 1,07,088 1,23,349
EBITDA 5345.3 5661.8 9895.0 13354.8
Growth (%) -27 6 75 35
Depreciation 3,032 2,787 2,808 3,007
Interest 101 126 113 102
Other Income 2,946 1,833 2,171 2,663
PBT 5,159 4,582 9,145 12,908
Total Tax 930 816 1,991 2,840
Tax Rate (%) 18.0 17.8 21.8 22.0
PAT 4229.7 3766.3 7154.3  10068.2
Growth (%) -25.1 -11.0 90.0 40.7
EPS (%) 140.0 124.7 236.8 333.3
Source: Company, ICICI Direct Research

Exhibit 12: Balance Sheet < crore
(Year-end March) FY21 FY22P FY23E FY24E
Liabilities

Equity Capital 151 151 151 151
Reserve and Surplus 51,216 53,935 58,824 65,569
Total Shareholders funds 51366.8 54086.0 58974.7 65720.0
Total Debt 489 382 282 182
Deferred Tax Liability 385 0 0 0
Others Liabilties 2,209 2,295 2,335 2,375
Total Liabilities 54449.5 56762.5 61591.2 68276.5
Assets

Gross Block 32,896 34,435 39,074 42,074
Less: Acc Depreciation 17,641 20,428 23,235 26,243
Net Block 15254.5 14007.6  15839.1 15831.6
Capital WIP 1,192 2,639 3,000 6,000
Total Fixed Assets 16,447 16,647 18,839 21,832
Investments 41786.7 40763.3 45013.3 50013.3
Inventory 3,050 3,633 4,808 5,618
Debtors 1,277 2,030 3,205 3,745
Loans and Advances 23 31 40 47
Other Current Assets 2,725 4,594 5,502 6,429
Cash 3036.4 3036.2 3236.9 3238.7
Total Current Assets 10,111 13,224 16,792 19,079
Creditors 10,162 9,761 12,820 14,981
Provisions 742 861 1,131 1,322
Other current Liabilities 4,715 6,010 7,962 9,304
Total Current Liabilities 15,618 16,632 21,913 25,607
Net Current Assets -5506.9 -3407.8 -5121.6 -6528.9
Other Assets 1,723 2,760 2,860 2,960
Application of Funds 544495 56762.5 61591.2 68276.5

(Year-end March) FY21
Profit after Tax 4,230
Add: Depreciation 3,032
Sub: Other Income 2,946
(Inc)/dec in Current Assets 13
Inc/(dec) in CL and Provisions 4,429
Others 101
CF from operating activities 8957.9
(Inc)/dec in Investments -4,762
(Inc)/dec in Fixed Assets -2,360

Others -749

Add: Other income 2,946
CF from investing activities -4924.4
Issue/(Buy back) of Equity 0
Inc/(dec) in loan funds 383
Dividend paid & dividend tax -1,359
Others -41
CF from financing activities -1018.3
Net Cash flow 3,015
Opening Cash 21
Closing Cash 3036.4

FY22P
3,766
2,187
1,833

-3,113
1,014

126

2746.5
1,470

-2,986

-1,784
1,833

-1466.8
0

-107
-1,812
640
-1279.9
0

3,036
3036.2

FYZ3E
7,154
2,808
2,17

-3,367
5,282

113
9818.4
-4,000
-5,000
-310
217
-7138.8
0

-100
-2,266
-113
-2478.9
201
3,036
3236.9

FY24E
10,068
3,007
2,663
-2,285
3,694
102
11924.1
-4,750
-6,000
-310
2,663
-8397.4
0

-100
-3,323
-102
-3524.9
2

3,237
3238.7

Source: Company, ICICI Direct Research

Exhibit 13: Key ratios

(Year-end March) FY21
Per share data (%)

EPS 140.0
Cash EPS 240.4
BV 1,700.4
DPS 45.0
Cash Per Share 1,443.6
Operating Ratios

EBITDA Margin (%) 7.6
PBIT / Net sales (%) 3.3
PAT Margin (%) 6.0
Inventory days 15.8
Debtor days 6.6
Creditor days 52.7
Return Ratios (%)

RoE 8.2
RoCE 4.3
RolC 24.2
Valuation Ratios (x)

P/E 61.8
EV / EBITDA 40.9
EV / Net Sales 3.1
Market Cap / Sales 3.7
Price to Book Value 5.1
Solvency Ratios

Debt/EBITDA 0.1
Debt / Equity 0.0
Current Ratio 0.6
Quick Ratio 0.4

FY22P

124.7
216.9
1,790.5
60.0
1,394.9

6.4
3.3
4.3
14.6
8.4
40.4

7.0
5.1
24.2

69.5
38.8
2.5
3.0
4.8

0.1
0.0
1.0
0.6

FY23E

236.8
329.8
1,952.3
75.0
1,533.9

8.5
6.1
6.1
15.0
10.0
40.0

12.1
11.5
58.5

36.6
21.8
1.8
2.2
4.4

0.0
0.0
1.0
0.6

FY24E

333.3
432.9
2,175.6
110.0
1,691.2

9.8
1.6
1.4
15.0
10.0
40.0

15.3
15.2
93.8

26.0
15.8
1.5
1.9
4.0

0.0
0.0
1.0
0.6

Source: Company, ICICI Direct Research

ICICI Securities | Retail Research
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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 (ZCr) FY22P FY23E FY24E FY22P FY23E FY24E FY22P FY23E FY24E FY22P FY23E FY24E FY22P FY23E FY24E
Apollo Tyre (APOTYR) 209 230 Buy 13,276 101 127 194 208 164 108 6.9 6.1 4.6 6.3 7.3 103 5.4 6.6 9.4
Ashok Leyland (ASHLEY) 145 160 Buy 42,428 1.8 2.1 46 785 704 314 434 246 152 2.1 85 17.0 0.2 79 16.2
Bajaj Auto (BAAUTO) 3925 4,180 Hold 1,13,578 1734 2184 247.2 226 180 159 176 130 114 184 271 293 176 245 26.3
Balkrishna Ind. (BALIND) 2,254 2,475 Buy 43576 73.0 81.4 1032 309 277 219 229 186 145 159 180 21.7 204 194 207
Bharat Forge (BHAFOR) 703 840 Buy 32739 231 239 300 304 294 235 17.8 157 13.1 96 107 126 152 151 16.8

Eicher Motors (EICMOT) 3025 2480 Hold 82676 61.3 87.6 107.2 493 345 282 342 243 198 133 173 187 133 169 182
Escorts Kubota (ESCORT) 1,696 1,840 Hold 22,381 558 701 822 304 242 206 184 152 124 104 109 115 93 106 1.2
Hero Moto (HERHON) 2,800 2495 Hold 55921 123.8 156.1 176.3 226 17.9 159 142 111 9.7 163 207 222 157 187 199
M&M (MAHMAH) 1,136 1,500  Buy 1,35911 41.2 499 593 276 228 192 186 145 120 93 119 136 131 138 146
Maruti Suzuki (MARUTI) 8,660 10,000 Buy 261,601 1247 2368 3333 695 366 260 388 218 158 51 115 1562 7.0 121 153
Minda Industries (MININD) 525 575  Buy 29,991 6.2 96 125 843 549 421 345 267 216 102 131 159 103 139 156
Tata Motors (TATMOT) 441 500 Buy 1,68,878 -29.9 1.7 211 -148 2635 20.9 12 5.9 4.4 4.8 81 137 -234 1.3 140
Source: Company, ICICI Direct Research

ICICI Securities | Retail Research 7
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RATING RATIONALE

ICICI Direct endeavours 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
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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 rel areg lly 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
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