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India Strategy 
QE Jun-08 Earnings Preview: 
Growth Pangs 

Quick Comment:  The aggregation of our analysts’ 
earnings estimates for the QE Jun-08 reveals a 9% YoY 
growth expectation in net earnings for 104 out of the 108 
companies in Morgan Stanley’s Indian coverage 
universe.  This compares with 10% growth in the Mar-08 
quarter.  The growth for QE Jun-08 is expected to be 
11% excluding the volatile energy sector (compared with 
25% in the Mar-08 quarter).  By our analysts’ estimates, 
the BSE Sensex constituents will grow earnings by 6% 
YoY compared with growth of 19%, 16% and 33% in the 
Mar-08, Dec-07 and Sep-07 quarters respectively.  

What's new: A compression in EBITDA margins (52 bps 
excluding the energy sector) should slightly offset 
relatively strong revenue growth (at 21% ex-energy 
similar to the March quarter), in our view.  The 
contribution from net financial earnings seems to be 
declining by our analyst estimates and driving profit 
growth estimates lower.  Including the energy sector, 
revenue growth is likely to be 27% (compared with 29% 
in the previous quarter).  EBITDA margins are likely to 
rise for consumer discretionary, healthcare, telecoms 
and utilities.  Healthcare, technology and energy are the 
only sectors that seem poised for accelerated net profit 
growth QoQ (see Exhibit 1).  The strongest growth is 
likely in healthcare, utilities, telecoms and technology 
whereas consumer discretionary, energy, industrials, 
materials and financials appear distinctly weak.  Profit 
growth for the private sector banks hides the sluggish 
EPS growth due to large equity dilution (e.g., ICICI 
Bank’s net profit growth is likely to be 28% versus an 
EPS growth of 4%). 

Implications: We believe that the cycle of negative 
operating leverage, slowing other income and profit 
growth has started and could lead to negative earnings 
revisions for the market as a whole.  Foreign exchange 
translation losses, earnings guidance, state of net 
financial earnings and capital spending are the key 
factors to watch in earnings reports this quarter.   

Morgan Stanley does and seeks to do business with 
companies covered in Morgan Stanley Research. As 
a result, investors should be aware that the firm may 
have a conflict of interest that could affect the 
objectivity of Morgan Stanley Research. Investors 
should consider Morgan Stanley Research as only a 
single factor in making their investment decision. 
For analyst certification and other important 
disclosures, refer to the Disclosure Section, 
located at the end of this report. 
+= Analysts employed by non-U.S. affiliates are not registered with FINRA, may not be 
associated persons of the member and may not be subject to NASD/NYSE restrictions on 
communications with a subject company, public appearances and trading securities held by a 
research analyst account. 
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Exhibit 1 
Snapshot of Earnings Expectations for the Quarter Ended June 2008 by Sector 

YoY Change for QE Jun-08E Revenues EBITDA Net Profit 
EBITDA 

Margins (bps)

Share of Net 
Profit QE 

Jun-08 

Share of Net 
Profit QE 
Jun-09E 

Growth in Net 
Profit QE 
Mar-08 

Growth in Net 
Profit QE 
Dec-07 

Consumer Staples 13% 9% 12% -68 4% 4% 19% 56% 
Consumer Discretionary 15% 19% -2% 37 4% 4% -2% 24% 
Energy 33% 23% 5% -86 26% 24% -51% 26% 
Financials 17% 15% 10% -110 18% 18% 38% 54% 
Healthcare 30% 68% 34% 575 3% 3% 24% 24% 
Industrials 24% 11% 4% -199 7% 7% 14% -9% 
Materials 17% 9% 4% -212 15% 14% 27% 9% 
Technology 29% 29% 17% -6 10% 10% 10% 16% 
Telecom 35% 36% 18% 19 8% 9% 39% 39% 
Utilities 23% 24% 19% 23 5% 6% 47% -7% 
Total 27% 20% 9% -105   10% 23% 
Total ex-Energy 21% 19% 11% -52   25% 22% 
Total ex-Financials 28% 21% 9% -82   4% 16% 
Total ex-Financials & Energy 22% 21% 11% -24   22% 14% 
Total ex-Financials, Energy & 
Materials 24% 26% 14% 37   20% 16% 
BSE Sensex 24% 16% 6% -184   19% 16% 
Note: Sample size of 104 companies.    For the Financial sector, revenues, EBITDA and EBITDA margins are equivalent to total income, operating profit and operating profit margins respectively. 
Source: Morgan Stanley Research Estimates
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Exhibit 2 
Snapshot of Earnings Expectations for the Quarter Ended June 2008 by Company 
  QE Jun-08E QE Jun-07 QE Mar-08 YoY Change 

Name of company Sector Revenues EBITDA
Net 

Profit Revenues EBITDA
Net 

Profit Revenues EBITDA
Net 

Profit
Revenue

s EBITDA
Net 

Profit

EBITDA 
Margin
s (bps)

Net
Margins

(bps)

Aban Offshore Ltd Energy 2,557 1,732 856 1,276 680 282 1,964 989 415 100% 155% 204% 1444 1138

Ambuja Cements Ltd. Industrials 15,820 4,680 3,015 14,644 5,453 3,973 16,549 5,160 3,320 8% -14% -24% -765 -807
Amtek Auto Ltd. Consumer Discretionary 13,098 2,358 1,153 10,915 2,200 1,086 13,500 2,567 1,345 20% 7% 6% -216 -115
Arvind Mills Consumer Discretionary 6,226 723 25 5,103 804 58 6,584 708 109 22% -10% -57% -414 -74
Ashok Leyland Ltd. Consumer Discretionary 15,571 1,634 773 16,211 1,546 882 25,620 3,055 1,806 -4% 6% -12% 95 -48
ACC Ltd. Industrials 17,969 4,384 2,970 18,427 5,444 3,513 17,958 4,706 3,210 -2% -19% -15% -515 -254
Aventis (India) Healthcare 2,215 354 327 2,302 445 373 2,169 405 345 -4% -20% -12% -333 -146
Aban Offshore Ltd Energy 2,557 1,732 856 1,276 680 282 1,964 989 415 100% 155% 204% 1444 1138
Bank of Baroda Financials 13,649 5,833 2,401 13,287 6,444 3,308 15,831 8,145 2,764 3% -9% -27% -577 -730
Bank of India Financials 14,610 7,110 3,610 13,284 6,778 3,152 18,701 12,122 7,570 10% 5% 15% -236 98
BHEL Industrials 44,678 4,381 4,154 32,339 3,107 2,889 72,020 13,633 11,109 38% 41% 44% 20 36
Bharat Forge Consumer Discretionary 11,463 1,662 619 10,614 1,466 471 11,500 1,846 794 8% 13% 31% 69 96
Bharat Petroleum Corp. Energy 340,446 8,784 4,750 238,694 2,060 1,927 325,786 8,600 584 43% 326% 146% 172 59
Bharti Airtel Limited Telecom 83,106 35,142 19,729 59,046 24,466 15,116 78,191 32,518 18,529 41% 44% 31% 85 -186
Biocon Ltd Healthcare 2,937 881 724 2,710 760 530 2,670 830 650 8% 16% 37% 196 508
Reliance Infrastructure  Utilities 19,400 854 2,545 16,240 376 2,216 16,420 898 3,114 19% 127% 15% 209 -52
Canara Bank Financials 12,631 6,010 2,160 12,742 6,121 2,406 16,368 9,392 4,641 -1% -2% -10% -46 -178
Cipla Ltd. Healthcare 12,100 2,602 1,950 9,288 1,607 1,198 11,428 2,027 1,795 30% 62% 63% 420 322
Colgate-Palmolive India Consumer Staples 3,963 631 551 3,507 659 589 3,913 506 556 13% -4% -6% -287 -287
Corporation Bank Financials 5,247 2,847 1,622 4,909 2,756 1,771 6,138 4,035 2,056 7% 3% -8% -187 -516
Dr. Reddy's Lab Healthcare 14,422 1,887 1,662 12,018 2,065 1,826 13,252 1,256 1,028 20% -9% -9% -410 -367
Dabur India Consumer Staples 6,479 875 690 5,709 792 621 6,065 978 796 14% 10% 11% -38 -22
DLF Limited Financials 37,500 26,250 21,291 30,738 22,039 15,155 43,065 27,829 21,768 22% 19% 40% -170 747
EIH Limited Consumer Discretionary 2,478 759 441 2,155 676 367 3,399 1,531 828 15% 12% 20% -75 77
EBIL Consumer Discretionary 592 155 40 408 66 4 632 187 71 45% 134% 876% 997 575
GAIL (India) Energy 52,807 11,521 7,683 42,457 10,387 6,852 49,352 11,599 7,223 24% 11% 12% -265 -159
Gammon India Industrials 7,024 666 284 5,403 577 285 8,103 679 235 30% 15% -1% -120 -125
Gitanjali Gems Ltd Materials 11,516 803 513 9,597 568 370 14,848 555 333 20% 41% 39% 105 60
GlaxoSmithKline Pharma Healthcare 4,372 1,377 1,114 4,299 1,223 964 4,499 1,435 1,213 2% 13% 16% 305 305
GMR Infrastructure Ltd. Industrials 9,747 3,661 1,533 4,766 1,386 464 8,853 2,017 815 105% 164% 230% 848 599
Godrej Consumer  Consumer Staples 3,750 670 524 2,863 511 386 2,718 567 408 31% 31% 36% 0 47
Grasim Industries Industrials 27,231 6,713 4,578 24,448 7,921 5,117 27,424 6,623 5,148 11% -15% -11% -775 -412
Great Eastern Shipping Industrials 8,783 4,881 3,692 7,160 3,916 4,210 7,837 4,352 2,993 23% 25% -12% 89 -1677
Source: Company data, Morgan Stanley Research; E = Morgan Stanley Research Estimates  
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Exhibit 2 - continued 

  QE Jun-08 QE Jun-07 QE Mar-08 YoY Change 

Name of company Sector Revenues EBITDA
Net 

Profit Revenues EBITDA
Net 

Profit Revenues EBITDA
Net 

Profit Revenues EBITDA
Net 

Profit

EBITDA 
Margins 

(bps)

Net 
Margins 

(bps)

HCL Technologies Technology 20,519 4,329 3,378 16,120 3,292 2,647 19,449 4,144 3,238 27% 32% 28% 68 4
HDFC Financials 6,938 6,118 4,578 5,853 5,130 3,728 11,625 10,976 7,681 19% 19% 23% 52 228
HDFC Bank Financials 24,360 11,810 4,910 15,581 7,837 3,212 21,914 10,887 4,711 56% 51% 53% -182 -46
Hero Honda Motor Ltd Consumer Discretionary 27,274 3,277 2,233 24,480 2,635 1,899 27,887 4,119 2,987 11% 24% 18% 125 43
Hexaware Technologies Limited Technology 2,807 268 205 2,616 321 261 2,670 263 209 7% -16% -22% -270 -268
Hindalco Industries Materials 43,354 6,307 4,097 46,779 8,843 6,029 50,102 7,967 5,360 -7% -29% -32% -436 -344
Hindustan Unilever Consumer Staples 40,732 6,366 5,498 34,814 5,395 4,720 38,712 4,851 3,784 17% 18% 16% 13 -6
Hindustan Petroleum Energy 327,294 6,856 3,187 218,817 -1,285 -869 314,706 2,168 -912 50% NM NM 268 137
Hotel Leelaventure Limited Consumer Discretionary 1,182 563 359 1,002 490 301 1,547 548 280 18% 15% 19% -126 36
ICICI Bank Financials 43,000 19,900 9,888 34,295 15,242 7,751 44,411 22,907 11,498 25% 31% 28% 184 40
IDBI Financials 4,656 1,989 964 3,591 1,534 1,531 4,594 1,500 2,450 30% 30% -37% 2 -2193
Idea Cellular Ltd. Telecom 24,241 7,201 2,704 14,773 5,128 3,085 19,724 6,606 2,767 64% 40% -12% -500 -973
IDFC Financials 3,800 3,025 2,241 2,990 2,485 1,810 3,250 2,390 1,510 27% 22% 24% -351 -157
Indian Hotels Company Ltd Consumer Discretionary 3,985 1,275 660 3,465 1,096 548 5,560 2,490 1,355 15% 16% 21% 35 76
Indian Oil Corp Energy 662,945 27,835 15,448 528,620 14,187 14,651 718,999 6,221 -4,141 25% 96% 5% 152 -44
Infosys Technologies Technology 48,722 15,148 12,890 37,730 10,840 10,790 45,420 14,780 12,490 29% 40% 19% 236 -214
ITC Ltd. Consumer Staples 34,915 11,421 7,849 33,252 11,276 7,829 39,344 10,447 7,356 5% 1% 0% -120 -106
IVRCL Infrastructures & Projects LTD Industrials 9,724 842 431 6,773 600 379 13,217 1,387 733 44% 40% 14% -20 -117
Jaiprakash Associates Limited Industrials 13,094 3,311 1,669 9,270 2,390 1,400 12,960 4,140 2,100 41% 39% 19% -50 -236
Jain Irrigation Systems Industrials 4,387 755 293 3,274 555 282 5,989 1,231 366 34% 36% 4% 24 -193
Jindal Steel & Power Materials 16,211 5,966 3,260 12,231 4,792 2,501 15,230 5,795 3,906 33% 25% 30% -237 -34
JSW Steel Ltd. Materials 34,504 6,194 2,335 21,907 7,413 4,278 31,258 7,254 3,256 58% -16% -45% -1589 -1276
Kotak Mahindra Bank Financials 11,852 2,590 1,416 9,908 2,373 1,459 13,945 4,848 2,401 20% 9% -3% -210 -279
LANCO Infratech Ltd Utilities 13,603 2,943 1,681 5,914 1,147 513 12,249 2,799 1,595 130% 157% 228% 224 368
Larsen & Toubro Industrials 56,779 5,234 3,508 45,066 4,244 2,888 84,821 11,334 9,092 26% 23% 21% -20 -23
Lupin Ltd. Healthcare 7,717 1,389 959 6,018 1,041 784 7,504 1,197 959 28% 33% 22% 70 -60
Mahanagar Telephone Nigam Telecom 11,797 2,160 1,088 11,957 2,617 1,109 11,566 2,319 2,199 -1% -17% -2% -358 -5
Mahindra & Mahindra Consumer Discretionary 32,209 3,285 2,006 26,128 2,771 1,927 31,482 3,424 2,072 23% 19% 4% -41 -115
Marico Limited Consumer Staples 5,536 772 484 4,691 660 402 4,675 456 257 18% 17% 20% -12 17
Maruti Suzuki India Limited Consumer Discretionary 46,402 7,536 5,242 39,308 5,748 4,996 49,967 7,399 2,977 18% 31% 5% 162 -141
MphasiS Limited Technology 7,018 1,070 824 5,316 977 513 6,576 1,033 714 32% 10% 61% -313 209
National Aluminium Materials 12,664 5,851 4,305 11,652 6,164 4,466 14,057 5,671 4,091 9% -5% -4% -670 -433
Source: Company data, Morgan Stanley Research; E = Morgan Stanley Research Estimates 
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Exhibit 2 - continued 

  QE Jun-08E QE Jun-07 QE Mar-08 YoY Change 

Name of company Sector Revenues EBITDA
Net 

Profit Revenues EBITDA
Net 

Profit Revenues EBITDA
Net 

Profit Revenues EBITDA
Net 

Profit

EBITDA 
Margins 

(bps)

Net 
Margins 

(bps)

Pantaloon Retail Consumer Discretionary 15,295 892 354 10,196 568 69 12,268 1,096 317 50% 57% 415% 27 164
Parsvnath Developers Limited Financials 4,781 1,710 1,365 4,035 1,412 1,022 5,018 1,646 1,069 18% 21% 34% 78 322
Patni Computer Systems Technology 7,530 1,035 776 6,628 1,285 1,347 7,062 1,072 724 14% -19% -42% -564 -1001
Punjab National Bank Financials 19,061 9,853 4,703 18,101 9,332 4,251 20,545 12,268 5,438 5% 6% 11% 14 119
Rajesh Exports Ltd Materials 21,724 970 554 20,302 967 421 25,253 840 489 7% 0% 31% -30 47
Ranbaxy Laboratories Healthcare 19,541 3,370 463 16,853 2,265 2,635 16,986 2,552 1,368 16% 49% -82% 381 -1327
Reliance Capital Financials 14,781 4,540 3,611 11,762 3,781 3,253 16,347 4,494 3,656 26% 20% 11% -143 -323
Reliance Communications Ltd. Telecom 59,173 25,090 14,077 43,037 18,142 12,193 53,114 23,164 15,661 37% 38% 15% 25 -454
Reliance Industries Energy 395,232 62,097 39,472 295,240 56,730 36,300 372,860 60,180 39,120 34% 9% 9% -350 -231
Sesa Goa Materials 9,761 5,722 3,971 4,542 1,669 1,187 17,051 12,066 8,134 115% 243% 234% 2188 1454
Steel Authority Of India Materials 99,683 29,027 19,149 80,395 23,829 15,251 134,779 43,255 28,108 24% 22% 26% -52 24
Satyam Computer Services Technology 26,353 6,114 5,218 18,302 4,103 3,783 24,160 5,507 4,668 44% 49% 38% 78 -87
Shipping Corporation of India Industrials 11,073 3,492 2,888 8,859 2,456 2,001 10,568 2,324 2,188 25% 42% 44% 382 350
Shoppers' Stop Consumer Discretionary 2,986 143 17 2,315 138 20 3,143 137 -4 29% 4% -13% -116 -28
Sobha Developers Ltd. Financials 3,594 945 549 2,677 670 408 4,741 1,080 702 34% 41% 35% 126 6
State Bank of India Financials 56,014 23,514 10,014 53,400 23,615 14,258 72,178 39,724 18,832 5% 0% -30% -224 -882
Sterlite Industries (India) Limited Materials 60,409 16,338 12,120 61,391 21,580 16,829 67,658 21,745 13,270 -2% -24% -28% -811 -735
Sun Pharmaceutical Industries Healthcare 13,829 8,159 7,476 6,275 2,148 2,272 12,572 7,407 7,228 120% 280% 229% 2476 1786
Suzlon Energy Industrials 22,653 1,710 -163 19,446 1,468 189 49,238 7,692 5,478 16% 16% NM 0 -169
Tata Steel Materials 55,231 23,459 12,807 41,976 16,446 9,632 57,368 23,521 12,669 32% 43% 33% 329 24
Tata Motors Consumer Discretionary 64,286 6,107 2,716 60,568 5,463 4,668 87,495 7,940 5,361 6% 12% -42% 48 -348
Tata Power Co Utilities 17,835 3,289 2,045 15,115 2,524 1,833 16,345 1,521 2,250 18% 30% 12% 174 -66
Tata Tea Consumer Staples 10,800 1,851 1,044 10,188 1,666 496 11,768 1,615 682 6% 11% 111% 79 480
Tata Consultancy Services Technology 63,446 15,292 12,537 52,028 13,264 11,855 60,947 15,524 12,559 22% 15% 6% -139 -303
Titan Industries Ltd Consumer Discretionary 9,533 496 267 6,575 369 126 8,225 838 605 45% 35% 112% -40 88
Tech Mahindra Limited Technology 11,105 2,265 2,219 8,763 1,933 1,702 10,218 2,224 -2,213 27% 17% 30% -166 56
TVS Motors Consumer Discretionary 8,391 325 71 7,833 191 75 7,888 -272 -535 7% 70% -6% 143 -12
UltraTech Cemco Industrials 15,369 4,164 2,423 13,653 4,336 2,594 16,017 4,885 2,829 13% -4% -7% -467 -323
Union Bank of India Financials 10,792 5,972 2,322 9,496 5,255 2,251 11,446 8,907 5,211 14% 14% 3% 0 -219
AXIS Bank Financials 11,004 4,770 2,485 7,633 3,421 1,750 13,849 7,228 3,614 44% 39% 42% -147 -34
Videsh Sanchar Nigam Telecom 9,183 1,883 743 10,081 2,327 1,042 8,502 1,475 589 -9% -19% -29% -258 -224
Source: Company data, Morgan Stanley Research; E = Morgan Stanley Research Estimates 
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Exhibit 2 - continued 

  QE Jun-08E QE Jun-07 QE Mar-08 YoY Change 

Name of company Sector Revenues EBITDA
Net 

Profit Revenues EBITDA
Net 

Profit Revenues EBITDA
Net 

Profit Revenues EBITDA
Net 

Profit

EBITDA 
Margins 

(bps)

Net 
Margins 

(bps)

Voltas Limited Industrials 9,982 747 523 8,182 668 469 8,488 651 486 22% 12% 12% -68 -49
Wipro Ltd. Technology 58,700 11,823 9,054 43,032 8,470 7,256 57,003 11,442 8,800 36% 40% 25% 46 -144
Wockhardt Limited Healthcare 9,036 1,988 919 6,303 1,522 1,024 7,857 1,737 509 43% 31% -10% -215 -608
Zee Entertainment Enterprise Limited Consumer Discretionary 4,688 1,300 970 3,916 1,197 813 5,260 1,303 1,040 20% 9% 19% -283 -6
Source: Company data, Morgan Stanley Research; E = Morgan Stanley Research Estimates 
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Unless otherwise specified, the time frame for price targets included in Morgan Stanley Research is 12 to 18 months. 
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research available on a particular stock, please contact your sales representative or go to Client Link at www.morganstanley.com. 
For a discussion, if applicable, of the valuation methods used to determine the price targets included in this summary and the risks related to achieving these targets, please 
refer to the latest relevant published research on these stocks. 
Morgan Stanley Research does not provide individually tailored investment advice.  Morgan Stanley Research has been prepared without regard to the individual financial 
circumstances and objectives of persons who receive it.  The securities/instruments discussed in Morgan Stanley Research may not be suitable for all investors. Morgan 
Stanley recommends that investors independently evaluate particular investments and strategies, and encourages investors to seek the advice of a financial adviser.  The 
appropriateness of a particular investment or strategy will depend on an investor's individual circumstances and objectives. The securities, instruments, or strategies 
discussed in Morgan Stanley Research may not be suitable for all investors, and certain investors may not be eligible to purchase or participate in some or all of them. 
Morgan Stanley Research is not an offer to buy or sell or the solicitation of an offer to buy or sell any security/instrument or to participate in any particular trading strategy.  
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than 1% in securities or derivatives of securities of companies and may trade them in ways different from those discussed in  Morgan Stanley Research. Employees of 
Morgan Stanley not involved in the preparation of Morgan Stanley Research may have investments in securities or derivatives of securities of companies mentioned and 
may trade them in ways different from those discussed in  Morgan Stanley Research. Derivatives may be issued by Morgan Stanley or associated persons 
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specialized trading, risk arbitrage and other proprietary trading, fund management, commercial banking, extension of credit, investment services and investment banking. 
Morgan Stanley sells to and buys from customers the securities/instruments of companies covered in Morgan Stanley Research on a principal basis. 
With the exception of information regarding Morgan Stanley, research prepared by Morgan Stanley Research personnel are based on public information. Morgan Stanley 
makes every effort to use reliable, comprehensive information, but we make no representation that it is accurate or complete.  We have no obligation to tell you when 
opinions or information in Morgan Stanley Research change apart from when we intend to discontinue research coverage of a subject company. Facts and views presented 
in Morgan Stanley Research have not been reviewed by, and may not reflect information known to, professionals in other Morgan Stanley business areas, including 
investment banking personnel. 
Morgan Stanley Research personnel conduct site visits from time to time but are prohibited from accepting payment or reimbursement by the company of travel expenses 
for such visits. 
The value of and income from your investments may vary because of changes in interest rates or foreign exchange rates, securities prices or market indexes, operational or 
financial conditions of companies or other factors.  There may be time limitations on the exercise of options or other rights in your securities transactions.  Past performance 
is not necessarily a guide to future performance.  Estimates of future performance are based on assumptions that may not be realized. Unless otherwise stated, the cover 
page provides the closing price on the primary exchange for the subject company's securities/instruments. 
To our readers in Taiwan:  Information on securities/instruments that trade in Taiwan is distributed by Morgan Stanley Taiwan Limited ("MSTL"). Such information is for your 
reference only.  Information on any securities/instruments issued by a company owned by the government of or incorporated in the PRC and listed in on the Stock Exchange 
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of Morgan Stanley.  Information on securities/instruments that do not trade in Taiwan is for informational purposes only and is not to be construed as a recommendation or 
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To our readers in Hong Kong: Information is distributed in Hong Kong by and on behalf of, and is attributable to, Morgan Stanley Asia Limited as part of its regulated 
activities in Hong Kong. If you have any queries concerning Morgan Stanley Research, please contact our Hong Kong sales representatives. 
Certain information in Morgan Stanley Research was sourced by employees of the Shanghai Representative Office of Morgan Stanley Asia Limited for the use of Morgan 
Stanley Asia Limited. 
Morgan Stanley Research is disseminated in Japan by Morgan Stanley Japan Securities Co., Ltd.; in Hong Kong by Morgan Stanley Asia Limited (which accepts 
responsibility for its contents); in Singapore by Morgan Stanley Asia (Singapore) Pte. (Registration number 199206298Z) and/or Morgan Stanley Asia (Singapore) 
Securities Pte Ltd (Registration number 200008434H), regulated by the Monetary Authority of Singapore, which accepts responsibility for its contents; in Australia by 
Morgan Stanley Australia Limited A.B.N. 67 003 734 576, holder of Australian financial services licence No. 233742, which accepts responsibility for its contents; in Korea 
by Morgan Stanley & Co International plc, Seoul Branch; in India by Morgan Stanley India Company Private Limited; in Canada by Morgan Stanley Canada Limited, which 
has approved of, and has agreed to take responsibility for, the contents of Morgan Stanley Research in Canada; in Germany by Morgan Stanley Bank AG, Frankfurt am 
Main, regulated by Bundesanstalt fuer Finanzdienstleistungsaufsicht (BaFin); in Spain by Morgan Stanley, S.V., S.A., a Morgan Stanley group company, which is 
supervised by the Spanish Securities Markets Commission (CNMV) and states that Morgan Stanley Research has been written and distributed in accordance with the rules 
of conduct applicable to financial research as established under Spanish regulations; in the United States by Morgan Stanley & Co. Incorporated, which accepts 
responsibility for its contents.  Morgan Stanley & Co. International plc, authorized and regulated by Financial Services Authority, disseminates in the UK research that it has 
prepared, and approves solely for the purposes of section 21 of the Financial Services and Markets Act 2000, research which has been prepared by any of its affiliates.  
Private U.K. investors should obtain the advice of their Morgan Stanley & Co. International plc representative about the investments concerned. In Australia, Morgan Stanley 
Research, and any access to it, is intended only for "wholesale clients" within the meaning of the Australian Corporations Act.  RMB Morgan Stanley (Proprietary) Limited is 
a member of the JSE Limited and regulated by the Financial Services Board in South Africa.   RMB Morgan Stanley (Proprietary) Limited is a joint venture owned equally by 
Morgan Stanley International Holdings Inc. and RMB Investment Advisory (Proprietary) Limited, which is wholly owned by FirstRand Limited. 
The information in Morgan Stanley Research is being communicated by Morgan Stanley & Co. International plc (DIFC Branch), regulated by the Dubai Financial Services 
Authority (the DFSA), and is directed at wholesale customers only, as defined by the DFSA. This research will only be made available to a wholesale customer who we are 
satisfied meets the regulatory criteria to be a client. 
The information in Morgan Stanley Research is being communicated by Morgan Stanley & Co. International plc (QFC Branch), regulated by the Qatar Financial Centre 
Regulatory Authority (the QFCRA), and is directed at business customers and market counterparties only and is not intended for Retail Customers as defined by the 
QFCRA. 
As required by the Capital Markets Board of Turkey, investment information, comments and recommendations stated here, are not within the scope of investment advisory 
activity. Investment advisory service is provided in accordance with a contract of engagement on investment advisory concluded between brokerage houses, portfolio 
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management companies, non-deposit banks and clients. Comments and recommendations stated here rely on the individual opinions of the ones providing these 
comments and recommendations. These opinions may not fit to your financial status, risk and return preferences. For this reason, to make an investment decision by relying 
solely to this information stated here may not bring about outcomes that fit your expectations. 
The trademarks and service marks contained in Morgan Stanley Research are the property of their respective owners. Third-party data providers make no warranties or 
representations of any kind relating to the accuracy, completeness, or timeliness of the data they provide and shall not have liability for any damages of any kind relating to 
such data.  The Global Industry Classification Standard ("GICS") was developed by and is the exclusive property of MSCI and S&P. 
Morgan Stanley has based its projections, opinions, forecasts and trading strategies regarding the MSCI Country Index Series solely on publicly available information. MSCI 
has not reviewed, approved or endorsed the projections, opinions, forecasts and trading strategies contained herein. Morgan Stanley has no influence on or control over 
MSCI's index compilation decisions. 
Morgan Stanley Research, or any portion hereof may not be reprinted, sold or redistributed without the written consent of Morgan Stanley. 
Morgan Stanley Research is disseminated and available primarily electronically, and, in some cases, in printed form. 
Additional information on recommended securities/instruments is available on request. 
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