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2W volumes robust, but PVs disappoint 
The June 2011 sales volumes of our auto universe* 
displayed a mixed trend. Overall, volumes increased 
15% YoY in June 2011 and 18% YoY during Q1FY12.
While the top three 2W players registered strong YoY 
growth (18% in June and 20% during Q1FY12), the 
passenger car segment continued to disappoint with 
both Tata Motors’ (TAMO) and Maruti Suzuki’s volumes 
registering a YoY drop (TAMO down 26% and MSIL
down 9%). Within the CV space, the LCV segment saw 
robust growth (TAMO’s LCV sales grew 19% YoY in June 
and 25% during Q1FY12), while the M&HCV segment 
remained on course (TAMO’s MHCV sales rose 7% YoY in 
June and 8% during Q1FY12). 

 Maruti Suzuki (MSIL): MSIL registered overall volume of 
80,298 units in June 2011 (down 8.8% YoY and 22.8% 
MoM). Production at its Manesar plant was impacted for 
10.5 days due to a strike by workers. As a result, SX4 and 
Dzire volumes were impacted the most(A3 segment -
down 60% YoY and 76% MoM). 

 Mahindra & Mahindra (M&M): Mahindra & Mahindra 
(M&M) registered overall volumes of 58,314 units (up 
32% YoY and 9.6% MoM). While the Automotive segment 
reported volumes of 35,584 units, a healthy 29% YoY 
growth, on a MoM basis, the increase was just 4%. Tractor 
sales were robust at 22,730 units (up 37% YoY and 20% 
MoM). 

 Tata Motors (TAMO): TAMO registered volumes of 
66,359 units in June 2011 (down 2% YoY, but up 7% 
MoM). On the domestic front, its M&HCV segment 
registered 6% YoY and 4% MoM growth. The domestic 
LCV segment registered 18% YoY and 6% MoM growth. 
Overall, its domestic CV segment registered 13% YoY and 
5% MoM growth to 39,271 units. 

 Two-wheelers: Bajaj Auto (BAL) registered overall sales 
of 366,657 units, up 16% YoY and 2% MoM. Motorcycle 
sales grew 14% YoY (and 2% MoM) to 322,827 units. Hero 
Honda (HH) registered overall sales of 512,224 units (up 
20% YoY, 2.4% MoM).  TVS Motors reported overall sales 
of 182,455 units (up 14% YoY, but down 2% MoM). 

 Recommendations & Valuations: We continue to prefer 
Tata Motors and M&M in the 4W space and Bajaj Auto
among 2W players. We maintain SELL on Hero Honda and 
Ashok Leyland. 
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Price Performance (%) 

 1 Month 6 Month 1 Year 

Bajaj Auto 3.5 (0.4) 16.0 

Hero Honda 2.0 (4.1) (6.1) 

TVS Motors (0.9) (25.3) (8.8) 

Maruti Suzuki (6.2) (19.0) (18.2) 

M&M 5.1 (10.0) 16.9 

Ashok Leyland (4.3) (26.3) (20.4) 

Tata Motors (1.2) (22.1) 32.0 

Nifty 2.4 (8.1) 7.9 

Source: Bloomberg, Centrum Research 

as of 4 July 2011 

 

* Bajaj Auto, Hero Honda, TVS Motors, Maruti Suzuki, Mahindra & Mahindra, Tata Motors  

Volume Snapshot 
  Monthly  YTD (Q1FY12)  
 Jun-11 Jun-10 May-11 YoY (%) MoM (%) FY12 FY11 YoY (%) 
Bajaj Auto 366,657 315,422 358,849 16.2 2.2 1,092,815 928,336 17.7 
TVS Motors 182,455 159,688 185,930 14.3 (1.9) 536,129 463,840 15.6 
Hero Honda 512,244 426,454 500,234 20.1 2.4 1,529,577 1,234,039 23.9 
Total – 2W 1,061,356 901,564 1,045,013 17.7 1.6 3,158,521 2,626,215 20.3 
Tata Motors 66,359 67,730 62,296 (2.0) 6.5 193,038 181,711 6.2 
Maruti Suzuki 80,298 88,091 104,073 (8.8) (22.8) 281,526 283,324 (0.6) 
M&M 58,314 44,152 53,215 32.1 9.6 162,149 132,241 22.6 
Total – 4W 204,971 199,973 219,584 21.2 (6.7) 636,713 597,276 28.2 

Source: Companies, Centrum Research 

4 July 2011 
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Maruti Suzuki 

Strike impacts volumes (BUY; Target Price: Rs1,562) 

MSIL registered overall volumes of 80,298 units in June 2011 (down 8.8% YoY and 22.8% MoM). 
During the month, production at the company’s Manesar plant was impacted due to a strike by 
workers. As a result, there was no production for 10.5 days, leading to production loss of 13,200 
units (as estimated by the management). In addition, owing to the planned maintenance shutdown, 
the Gurgaon facility was closed for 6 days (20 June to 25 June). A planned maintenance shutdown at 
Manesar facility was scheduled for 27 June to 2 July. There was no production during this period. A 
6-day maintenance shutdown was also observed in June 2010 at these production facilities. The 
Manesar plant rolls out about 1,200 units a day in two shifts and produces the Swift and A-Star 
(hatchbacks) and Dzire and Sx4 (sedans). 

On account of the strike, production of Sx4 and Dzire was significantly impacted. Overall sales of 
these two models combined stood at 3,231 units in June 2011 against 13,564 units in May 2011 and 
13,934 units in April 2011. Our interactions with dealers indicate a waiting period of 3 months for the 
Dzire Diesel model and 1.5 months for Sx4. The discount on Sx4 has been reduced to Rs29,000 in 
June 2011 from Rs40,000 in April 2011. This shows that the volume loss was largely on account of 
production loss and not so much on account of demand. 

Exhibit 1: MSIL – volume breakup 
 Monthly  YTD  

(Nos) Jun-11 Jun-10 May-11 YoY (%) MoM (%) FY12 FY11 YoY (%) 

A1 1,823 2,090 2,262 (12.8) (19.4) 6,613 6,906 (4.2) 
C 12,182 9,914 15,545 22.9 (21.6) 40,749 33,521 21.6 
A2 52,599 51,418 61,048 2.3 (13.8) 171,090 170,513 0.3 
A3 3,231 8,081 13,564 (60.0) (76.2) 30,729 28,958 6.1 
Total  PC 69,835 71,503 92,419 (2.3) (24.4) 249,181 239,898 3.9 
MUV 185 1,309 1,100 (85.9) (83.2) 1,502 2,989 (49.7) 
Domestic 70,020 72,812 93,519 (3.8) (25.1) 250,683 242,887 3.2 
Exports 10,278 15,279 10,554 (32.7) (2.6) 30,843 40,437 (23.7) 
Total Sales 80,298 88,091 104,073 (8.8) (22.8) 281,526 283,324 (0.6) 

Source: Company, Centrum Research 

Exhibit 2:  MSIL – Sales figures 
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Source: Company, Centrum Research 
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Mahindra & Mahindra 

Growth across segments (BUY; Target Price: Rs782) 

M&M registered overall sales of 58,314 units (up 32% YoY and 9.6% MoM) in June 2011. The overall 
strong growth on MoM basis was largely driven by the tractor segment. While the Automotive 
segment registered a healthy 29% YoY growth to 35,584 units, on a MoM basis growth was just 4%. 
Tractor sales were strong at 22,730 units (up 37% YoY and 20% MoM). Higher contribution from 
Tractor segment would mean a better Q1FY12 as the EBIT margin in FES division (17.4% in FY11) is 
higher than the auto segment (12.2% in FY11). We continue to remain positive on the stock and 
maintain BUY with target price of Rs782. 

Strong Ssangyong sales: Ssangyong reported sales of 10,364 units (2,777 in domestic -Korea and 
7,587 abroad), up 40% YoY. Brisk sales of the Chairman W and Chairman H continued in the large 
passenger vehicle market with 1,335 units (up 85% YoY). H1CY12 sales for Ssangyong have 
improved to ~85k units (up 53% YoY). 

Waiting periods have come down: Management has indicated that though the waiting period for 
its UVs – Scorpio, Bolero and Xylo – has come down but inherent demand is still there which now 
matches the supply. The management sounded confident of volume growth aided by new launches 
during H2CY12. 

Exhibit 3: M&M – volume breakup 
 Monthly  YTD  

Auto Sales Jun-11 Jun-10 May-11 YoY (%) MoM (%) FY12 FY11 YoY (%) 
Passenger UVs 14,543 12,753 15,411 14.0 (5.6) 44,407 38,862 14.3 
4 Wheel Pick Ups (incl GIO & Maximmo) 11,560 7,005 9,958 65.0 16.1 31,056 22,994 35.1 
Total 4W sales 26,103 19,758 25,369 32.1 2.9 75,463 61,856 22.0 
3W 5,149 4,811 4,498 7.0 14.5 14,058 12,168 15.5 
Total Vehicles - (M&M) 31,252 24,569 29,867 27.2 4.6 89,521 74,024 20.9 
LCVs ^ 1,010 1,111 1,001 (9.1) 0.9 2,952 2,978 (0.9) 
Total Auto Sector (Dom.) Veh. 33,772 26,243 32,159 28.7 5.0 96,280 78,318 22.9 
Exports 1,812 1,201 2,164 50.9 (16.3) 5,717 3,125 82.9 
Total Vehicles (Dom + Exp) 35,584 27,562 34,323 29.1 3.7 101,997 82,093 24.2 
FES sales (including PTL)         
Domestic 21,552 15,411 17,952 39.8 20.1 57,244 47,716 20.0 
Exports 1,178 1,179 940 (0.1) 25.3 2,908 2,432 19.6 
Total Tractors (Dom + Exp) 22,730 16,590 18,892 37.0 20.3 60,152 50,148 19.9 
Overall 58,314 44,152 53,215 32.1 9.6 162,149 132,241 22.6 

Source: Company, Centrum Research 

Exhibit 4:  MM – Sales figures 
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Source: Company, Centrum Research 



 

 

4 
Automobiles

Tata Motors 

CV sales strong; PV volumes worrying (BUY; Target Price: Rs1,422) 

TAMO registered volumes of 66,359 units in June (down 2% YoY, but up 7% MoM). On the domestic 
front, the M&HCV segment registered 6% YoY and 4% MoM growth. The domestic LCV segment 
registered 18% YoY and 6% MoM growth. Overall, the domestic CV segment registered 13% YoY 
and 5% MoM growth to 39,271 units.  

Passenger car volumes declined 26% YoY, but increased 15% MoM. The UV segment registered a 
decline of 2% YoY, but up 13% MoM. Overall exports declined 1% YoY and 8% MoM to 5,094 units. 

Exhibit 5: TAMO – volume breakup 
 Monthly  YTD  

(Nos) Jun-11 Jun-10 May-11 YoY (%) MoM (%) FY12 FY11 YoY (%) 

HCV 17,565 16,400 16,928 7.1 3.8 49,115 45,298 8.4 
- Domestic 16,074 15,139 15,532 6.2 3.5 45,541 42,156 8.0 
- Exports 1,491 1,261 1,396 18.2 6.8 3,574 3,142 13.7 
LCV 26,096 22,023 25,631 18.5 1.8 77,033 61,639 25.0 
- Domestic 23,197 19,652 21,829 18.0 6.3 67,829 55,073 23.2 
- Exports 2,899 2,371 3,802 22.3 (23.8) 9,204 6,566 40.2 
CAR 19,117 25,668 16,561 (25.5) 15.4 56,263 64,979 (13.4) 
- Domestic 18,522 24,209 16,280 (23.5) 13.8 54,346 62,589 (13.2) 
- Exports 595 1,459 281 (59.2) 111.7 1,917 2,390 (19.8) 
UV 3,581 3,639 3,176 (1.6) 12.8 10,627 9,795 8.5 
- Domestic 3,472 3,602 3,121 (3.6) 11.2 10,436 9,650 8.1 
- Exports 109 37 55 194.6 98.2 191 145 31.7 
Total 66,359 67,730 62,296 (2.0) 6.5 193,038 181,711 6.2 

Source: Company, Centrum Research 

Exhibit 6:  TAMO – Sales figures 
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Source: Company, Centrum Research 
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Bajaj Auto 

Volume momentum remains strong (BUY; Target Price: Rs1,618) 

Bajaj Auto registered overall sales of 366,657 units in June, up 16% YoY and 2% MoM. Motorcycle 
sales grew 14% YoY (2% MoM) to 322,827 units. Three-wheeler sales stood at 43,830 units (up 34% 
YoY and 7% MoM). Overall, domestic volumes stood at 224,533 units, down 3% YoY, but up 11% 
MoM.  

Bajaj Auto sold 1,33,000 Discovers and 81,000 Pulsars during June 2011. 

Confident of 400,000/month sales in Q2FY12: Management sounded confident of 
400,000/month sales during Q2FY12 because of festive season during Aug and Sept 2011 and 
launch of Boxer 150cc in August. Also, the management reiterated ~20% volume growth for FY12 
(our estimate: 15.1%) and ~20% EBITDA margins (our estimate: 19.1%) 

Exhibit 7: BAL – volume breakup 
 Monthly  YTD  

(Nos) Jun-11 Jun-10 May-11 YoY (%) MoM (%) FY12 FY11 YoY (%) 

Motorcycles 322,827 282,808 317,989 14.2 1.5 963,051 828,391 16.3 
Total 2-wheelers 322,827 282,808 317,989 14.2 1.5 963,051 828,418 16.3 
Three-wheelers 43,830 32,614 40,860 34.4 7.3 129,764 99,918 29.9 
Total Sales 366,657 315,422 358,849 16.2 2.2 1,092,815 928,336 17.7 

Source: Company, Centrum Research 

Exhibit 8:  BAL– Sales figures 
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Source: Company, Centrum Research 
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TVS Motor Company 

Strong growth across segments (BUY; Target Price: Rs69) 

TVS Motors reported overall sales of 182,455 units in June (up 14% YoY but down 2% MoM). Strong 
traction in the Moped and Scooter segment continues. Moped sales increased 21% YoY (but down 
5% MoM) to 64,493 units. Scooter segment registered a growth of 21% YoY and 16% MoM. 
Motorcycles segment registered volumes of 69,859 units, up 5% YoY, but down 8% MoM.  

Three-wheeler sales stood at 3,822 units, up 27% YoY but down 5.4% MoM.  

Exhibit 9:  TVSL – Volume breakup 
  Monthly  YTD

(Nos) Jun-11 Jun-10 May-11 YoY (%) MoM (%) FY12 FY11 YoY (%)

TVS Motors   

Scooters 44,281 36,742 38,168 20.5 16.0 117,523 95,486 23.1
Motorcycles 69,859 66,452 75,619 5.1 (7.6) 215,051 200,358 7.3
Mopeds 64,493 53,491 68,104 20.6 (5.3) 192,133 160,197 19.9

Total 2-wheelers 178,633 156,685 181,891 14.0 (1.8) 524,707 456,041 15.1
Three-wheelers 3,822 3,003 4,039 27.3 (5.4) 11,422 7,799 46.5
Total Sales 182,455 159,688 185,930 14.3 (1.9) 536,129 463,840 15.6

Source: Company, Centrum Research 

Exhibit 10: TVSL – Sales figures 
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Source: Company, Centrum Research 
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Hero Honda 

Sales of 1.5mn units during Q1FY12 (SELL; Target Price: Rs1,580) 

Hero Honda (HH) registered overall sales of 512,224 units in June (up 20% YoY, 2.4% MoM).  Post 
Honda’s exit, HH is working on its new brand strategy and building exports market. The 
management has given a guidance of ~6mn unit sales for FY12 and its current capacity stands at 
6.15mn/year. 

HMSI inaugurates new 2W plant: HMSI has inaugurated its second 2W plant (capacity: 600,000 
units/annum, investment: Rs4.6bn) at Tapukara Industrial Area on 1 June 2011. The capacity is 
expected to expand to 1.2mn units/annum (additional investment: Rs4bn) by end of FY12E. HMSI 
has also announced that it would set-up its third 2W plant near Bangalore which will be operational 
by mid -2013 (capacity: 1.2mn units/annum, investment: Rs10bn). 

Exhibit 11: HH – volume breakup 
 Monthly  YTD  

(Nos) Jun-11 Jun-10 May-11 YoY (%) MoM (%) FY12 FY11 YoY (%) 

Hero Honda         

- Motorcycles 512,244 426,454 500,234 20.1 2.4 1,529,577 1,234,039 23.9 

Total Sales 512,244 426,454 500,234 20.1 2.4 1,529,577 1,234,039 23.9 

Source: Company, Centrum Research 

Exhibit 12:  HH – Sales figures 
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Source: Company, Centrum Research 
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June 2011 cars sales for other players 

Ford India (up 8% YoY and 2% MoM) 

Ford India has registered overall sales of 9,145 units in June 2011 (up 8% YoY and up 2% MoM) 
compared to 8,483 units in June 2010 and 9,000 units in May 2011. The Ford Figo has reached 
100,000 sales mark in India since its launch in 15 months during June 2011. 

Hyundai India (up 14% YoY and 10% MoM) 

Hyundai India has registered overall sales of 52,531 units in June 2011 (up 14% YoY and 10% MoM). 
Domestic sales at 30,402 units registered 11% YoY growth, but down 2% MoM. Exports grew 17% 
YoY and 33% MoM to 22,129 units. HMIL has received over 21,000 customer bookings for the New 
Verna so far. 

Toyota India (up 95% YoY and 61% MoM) 

Toyota India has registered overall volume of 12,034 units in June 2011 (up 95% YoY and 61% MoM). 
Growth was largely driven by Etios, which clocked volumes of 5,002 units for the month compared 
to 3,412 units in May 2011 and 4,657 units in April 2011). The new Etios Liva was launched on 27 
June 2011 in New Delhi. The Liva has already clocked a handsome number of over 1,400 bookings 
since the time of its launch. 

Volkswagen (up 166% YoY) 

Volkswagen registered overall volumes of 5,397 units (up 166% YoY).  

Skoda India (up 59% YoY) 

Skoda’s sales stood at 2,611 units in June 2011 compared to 1,639 units in June 2010, registering a 
YoY growth of 59%.  
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 Exhibit 13: Sector Valuation Sheet 

Company Period Net Sales EBITDA EBITDA margin Adj. PAT FDEPS Core EPS Cash per Value of RoCE RoE EV/EBITDA Core P/E P/E

   (Rsmn) (Rsmn) (Rsmn) (Rsmn) (Rs) (Rs) share (Rs) Invst. (Rs) (%) (%) (x) (x) (x)

Maruti Suzuki FY09 208,525 18,320 8.8 12,187 42.2 24.9 139 40 17.8 13.7 9.4 23.9 18.4

(CMP: 1156) FY10 296,231 39,543 13.3 24,976 86.4 71.8 203 49 31.9 23.6 6.6 12.6 13.4

(MCap: Rs.334bn) FY11E 370,401 36,644 9.9 22,887 79.2 60.9 213 58 23.4 17.8 6.8 14.5 14.6

 FY12E 431,355 44,200 10.2 26,118 90.4 71.8 185 73 23.5 17.4 5.7 12.5 12.8

 FY13E 503,344 52,577 10.4 30,192 104.5 83.9 204 91 23.5 17.2 4.5 10.3 11.1

M&M (Stand.) FY09 130,937 10,926 8.3 8,265 14.8 8.9 - 153 14.3 17.2 14.4 26.9 26.4

(CMP: 701) FY10 185,888 29,552 15.9 19,970 34.3 32.2 - 153 29.1 30.6 8.0 12.0 15.8

(MCap: Rs.392bn) FY11E 234,210 34,103 14.6 25,142 38.4 36.0 - 153 29.3 27.7 11.1 15.3 18.3

 FY12E 269,398 36,936 13.7 26,554 40.5 37.9 - 153 26.6 23.7 10.3 14.5 17.3

  FY13E 307,829 41,297 13.4 29,393 44.9 41.9 - 153 25.9 22.6 9.1 13.1 15.6

Bajaj Auto FY09 88,104 12,091 13.7 8,034 27.8 24.5 36 32 37.8 46.5 3.1 9.8 11.1

(CMP: 1421) FY10 119,210 25,926 21.7 18,119 62.6 60.2 31 32 66.9 75.5 4.5 15.7 16.1

(MCap: Rs.411bn) FY11E 166,089 33,849 20.4 26,152 90.4 80.4 93 32 76.4 66.7 10.7 16.1 15.7

  FY12E 193,096 36,864 19.1 29,027 100 87.6 110 32 66.8 51.2 9.3 14.6 14.2

  FY13E 221,224 40,429 18.3 32,906 114 95.8 163 32 59.5 45.0 8.0 12.8 12.5

Hero Honda FY09 123,559 17,465 14.1 12,818 64.2 57.2 - - 50.0 37.8 10.2 18.7 16.7

(CMP: 1891) FY10 158,220 26,618 16.8 21,678 108.6 98.0 - - 74.1 59.7 12.0 19.3 17.4

(MCap: Rs.378bn) FY11E 194,012 26,449 13.6 20,139 100.8 86.3 - - 77.0 62.7 12.3 21.9 18.7

  FY12E 222,101 33,030 14.9 21,041 105.4 93.1 - - 76.4 62.0 9.6 20.3 17.9

  FY13E 254,293 37,885 14.9 25,011 125.2 110.1 - - 71.0 57.5 7.8 17.2 15.1

TVS Motor Co FY09 37,374 1,872 5.0 316 0.7 0.7 - - 5.6 4.2 23.6

(CMP: 54) FY10 44,301 2,744 6.2 1,280 2.7 2.7 - - 10.3 16.3 16.3 27.8 27.8

(MCap: Rs.26bn) FY11E 62,893 3,892 6.2 1,927 4.1 4.1 - - 15.3 21.2 9.2 13.3 13.3

  FY12E 72,220 4,858 6.7 2,385 5.0 5.0 - - 18.1 22.6 7.2 10.7 10.7

  FY13E 82,906 5,939 7.2 3,242 6.8 6.8 - - 22.3 26.4 5.7 7.9 7.9

Ashok Leyland FY09 59,586 4,673 7.8 1,879 1.4 1.4 - - 7.3 6.7 9.2 12.8 12.8

(CMP: 50) FY10 72,447 7,628 10.5 4,269 3.2 3.2 - - 8.7 12.0 11.9 17.4 17.4

(MCap: Rs.66bn) FY11E 111,177 12,176 11.0 6,313 4.7 4.7 - - 12.3 16.6 7.4 10.5 10.5

 FY12E 122,788 12,011 9.8 5,885 4.4 4.4 - - 10.8 14.4 8.1 11.2 11.2

 FY13E 137,994 13,230 9.6 6,340 4.8 4.8 - - 10.6 14.5 7.7 10.4 10.4

Tata Motors FY09 709,389 18,497 2.6 (28,809) (56.0) (56.0) - -   

(CMP: 1012) FY10 925,193 81,160 8.8 10,791 18.0 18.0 - - 5.1 14.6 10.7 56.1 56.1

(MCap: Rs.366bn) FY11E 1,231,313 168,294 13.7 91,127 137.2 137.2 - - 22.6 64.2 5.3 7.4 7.4

 FY12E 1,459,317 186,266 12.8 97,574 146.9 146.9 - - 19.6 42.2 5.1 6.9 6.9

 FY13E 1,694,466 215,735 12.7 114,058 171.7 171.7 - - 19.5 38.0 4.4 5.9 5.9

Source: Companies, Centrum Research Estimates 
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Appendix A 
Disclaimer 
Centrum Broking Pvt. Ltd. (“Centrum”) is a full-service, Stock Broking Company and a member of The Stock Exchange, Mumbai (BSE) and National Stock Exchange of India Ltd. (NSE). Our holding 
company, Centrum Capital Ltd, is an investment banker and an underwriter of securities. As a group Centrum has Investment Banking, Advisory and other business relationships with a significant 
percentage of the companies covered by our Research Group. Our research professionals provide important inputs into the Group's Investment Banking and other business selection processes. 

Recipients of this report should assume that our Group is seeking or may seek or will seek Investment Banking, advisory, project finance or other businesses and may receive commission, 
brokerage, fees or other compensation from the company or companies that are the subject of this material/report. Our Company and Group companies and their officers, directors and 
employees, including the analysts and others involved in the preparation or issuance of this material and their dependants, may on the date of this report or from, time to time have "long" or 
"short" positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein. Centrum or its affiliates do not own 1% or more in the equity of this 
company Our sales people, dealers, traders and other professionals 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. We may 
have earlier issued or may issue in future reports on the companies covered herein with recommendations/ information inconsistent or different those made in this report. In reviewing this 
document, you should be aware that any or all of the foregoing, among other things, may give rise to or potential conflicts of interest. We and our Group may rely on information barriers, such as 
"Chinese Walls" to control the flow of information contained in one or more areas within us, or other areas, units, groups or affiliates of Centrum. Centrum or its affiliates do not make a market in 
the security of the company for which this report or any report was written. Further, Centrum or its affiliates did not make a market in the subject company’s securities at the time that the 
research report was published.  

This report is for information purposes only and this document/material should not be construed as an offer to sell or the solicitation of an offer to buy, purchase or subscribe to any securities, 
and neither this document nor anything contained herein shall form the basis of or be relied upon in connection with any contract or commitment whatsoever. This document does not solicit 
any action based on the material contained herein. It is for the general information of the clients of Centrum. Though disseminated to clients simultaneously, not all clients may receive this report 
at the same time. Centrum will not treat recipients as clients by virtue of their receiving this report. It does not constitute a personal recommendation or take into account the particular 
investment objectives, financial situations, or needs of individual clients. Similarly, this document does not have regard to the specific investment objectives, financial situation/circumstances and 
the particular needs of any specific person who may receive this document. The securities discussed in this report may not be suitable for all investors. The securities described herein may not be 
eligible for sale in all jurisdictions or to all categories of investors. The countries in which the companies mentioned in this report are organized may have restrictions on investments, voting rights 
or dealings in securities by nationals of other countries. The appropriateness of a particular investment or strategy will depend on an investor's individual circumstances and objectives. Persons 
who may receive this document should consider and independently evaluate whether it is suitable for his/ her/their particular circumstances and, if necessary, seek professional/financial advice. 
Any such person shall be responsible for conducting his/her/their own investigation and analysis of the information contained or referred to in this document and of evaluating the merits and 
risks involved in the securities forming the subject matter of this document.  

The projections and forecasts described in this report were based upon a number of estimates and assumptions and are inherently subject to significant uncertainties and contingencies. 
Projections and forecasts are necessarily speculative in nature, and it can be expected that one or more of the estimates on which the projections and forecasts were based will not materialize or 
will vary significantly from actual results, and such variances will likely increase over time. All projections and forecasts described in this report have been prepared solely by the authors of this 
report independently of the Company. These projections and forecasts were not prepared with a view toward compliance with published guidelines or generally accented accounting principles. 
No independent accountants have expressed an opinion or any other form of assurance on these projections or forecasts. You should not regard the inclusion of the projections and forecasts 
described herein as a representation or warranty by or on behalf of the Company, Centrum, the authors of this report or any other person that these projections or forecasts or their underlying 
assumptions will be achieved. For these reasons, you should only consider the projections and forecasts described in this report after carefully evaluating all of the information in this report, 
including the assumptions underlying such projections and forecasts. 

The price and value of the investments referred to in this document/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. 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. Centrum does not provide tax advice to its clients, and all investors are strongly 
advised to consult regarding any potential investment. Centrum and its affiliates accept no liabilities for any loss or damage of any kind arising out of the use of this report. Foreign currencies 
denominated securities are subject to fluctuations in exchange rates that could have an adverse effect on the value or price of or income derived from the investment. In addition, investors in 
securities such as ADRs, the value of which are influenced by foreign currencies effectively assume currency risk. Certain transactions including those involving futures, options, and other 
derivatives as well as non-investment-grade securities give rise to substantial risk and are not suitable for all investors. Please ensure that you have read and understood the current risk disclosure 
documents before entering into any derivative transactions.  

This report/document has been prepared by Centrum, based upon information available to the public and sources, believed to be reliable. No representation or warranty, express or implied is 
made that it is accurate or complete. Centrum has reviewed the report and, in so far as it includes current or historical information, it is believed to be reliable, although its accuracy and 
completeness cannot be guaranteed. The opinions expressed in this document/material are subject to change without notice and have no obligation to tell you when opinions or information in 
this report change. 

This report or recommendations or information contained herein do/does not constitute or purport to constitute investment advice in publicly accessible media and should not be reproduced, 
transmitted or published by the recipient. The report is for the use and consumption of the recipient only. This publication may not be distributed to the public used by the public media without 
the express written consent of Centrum. This report or any portion hereof may not be printed, sold or distributed without the written consent of Centrum. 

This report has not been prepared by Centrum Securities LLC. However, Centrum Securities LLC has reviewed the report and, in so far as it includes current or historical information, it is believed 
to be reliable, although its accuracy and completeness cannot be guaranteed.  

 The distribution of this document in other jurisdictions may be restricted by law, and persons into whose possession this document comes should inform themselves about, and observe, any 
such restrictions. Neither Centrum nor its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including 
lost revenue or lost profits that may arise from or in connection with the use of the information.  

This document does not constitute an offer or invitation to subscribe for or purchase or deal in any securities and neither this document nor anything contained herein shall form the basis of any 
contract or commitment whatsoever. This document is strictly confidential and is being furnished to you solely for your information, may not be distributed to the press or other media and may 
not be reproduced or redistributed to any other person. The distribution of this report in other jurisdictions may be restricted by law and persons into whose possession this report comes should 
inform themselves about, and observe any such restrictions. By accepting this report, you agree to be bound by the fore going limitations. No representation is made that this report is accurate or 
complete. 

The opinions and projections expressed herein are entirely those of the author and are given as part of the normal research activity of Centrum Broking and are given as of this date and are 
subject to change without notice. Any opinion estimate or projection herein constitutes a view as of the date of this report and there can be no assurance that future results or events will be 
consistent with any such opinions, estimate or projection.  

This document has not been prepared by or in conjunction with or on behalf of or at the instigation of, or by arrangement with the company or any of its directors or any other person. 
Information in this document must not be relied upon as having been authorized or approved by the company or its directors or any other person. Any opinions and projections contained herein 
are entirely those of the authors. None of the company or its directors or any other person accepts any liability whatsoever for any loss arising from any use of this document or its contents or 
otherwise arising in connection therewith. 

Centrum and its affiliates have not managed or co-managed a public offering for the subject company in the preceding twelve months. Centrum and affiliates have not received compensation 
from the companies mentioned in the report during the period preceding twelve months from the date of this report for service in respect of public offerings, corporate finance, debt 
restructuring, investment banking or other advisory services in a merger/acquisition or some other sort of specific transaction.  

As per the declarations given by them, Mr. Ajay Shethiya and Mr. Amit Agarwal, research analysts and the authors of this report and/or any of their family members do not serve as an officer, 
director or any way connected to the company/companies mentioned in this report. Further, as declared by them, they have not received any compensation from the above companies in the 
preceding twelve months. Our entire research professionals are our employees and are paid a salary. They do not have any other material conflict of interest of the research analyst or member of 
which the research analyst knows of has reason to know at the time of publication of the research report or at the time of the public appearance. 

While we would endeavor to update the information herein on a reasonable basis, Centrum, its associated companies, their directors and employees are under no obligation to update or keep 
the information current. Also, there may be regulatory, compliance or other reasons that may prevent Centrum 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 Centrum policies, in 
circumstances where Centrum is acting in an advisory capacity to this company, or any certain other circumstances 

Key to Centrum Investment Rankings 

Buy: Expected outperform Nifty by>15%, Accumulate: Expected to outperform Nifty by +5 to 15%, Hold: Expected to outperform Nifty by -5% to +5%, Reduce: Expected to underperform Nifty by 
5 to 15%, Sell: Expected to underperform Nifty by>15% 
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