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Automobile and Automobile Ancillaries 

*CMP as on October 10, 2025

Recommendation

Company (Ticker)
CMP 

(INR)

TP 

(INR)
Rated

Auto OEM

Ashok Leyland (AL) 138 155 Buy

Bajaj Auto (BJAUT) 8,943 9,975 Add

Eicher Motors (EIM) 6,974 6,550 Reduce

Hero MotoCorp (HMCL) 5,502 5,350 Reduce

M&M (MM) 3,454 4,450 Buy

Maruti Suzuki (MSIL) 16,285 15,200 Reduce

TVS Motors (TVSL) 3,491 3,400 Reduce

Auto Ancillaries

Endurance Tech (ENDU) 2,890 2,820 Reduce

Fiem Industries (FIEM) 1,941 2,200 Reduce

Gabriel India (GABR) 1,270 1,125 Reduce

Lumax Auto (LMAX) 1,180 1,330 Buy

Lumax Ind (LUMX) 4,934 4,400 Add

MSWIL (MSUMI) 45 48 Reduce

Sansera Eng. (SANSERA) 1,444 1,460 Reduce

Suprajit Eng. (SEL) 448 430 Reduce

Uno Minda (UNOMINDA) 1,222 1,215 Reduce

Heet Chheda

Email: heet.chheda@choiceindia.com 

Ph: +91 22 6707 9952

Relative Performance (%)

YTD 3Y 2Y 1Y

NIFTYAUTO 109.5 65.9 0.5

NIFTY 50 46.1 27.9 0.8

GST reforms propel auto sales, festive season adds momentum

▪ We maintain a positive outlook for India’s automobile industry, 

supported by multiple structural and cyclical tailwinds. The recent 

GST restructuring has provided a significant boost to India’s automobile 

sector, driving demand revival – especially among price-sensitive 

buyers impacted by rise in costs due to stricter emission norms and 

OEM-led price hike. Owing to this, along with the onset of the festive 

season, the two-wheeler, passenger car and tractor segments saw 

strong sales towards the end of Q2FY26.

▪ Additionally, China lifting restrictions on rare earth magnet exports to 

India offers short- to medium-term relief for EV and auto component 

manufacturers, though long-term resilience remains a priority.

▪ On the domestic front, strong rural demand – supported by an 

above-normal monsoon (106–108% of LPA) and increased kharif 

sowing – has improved rural sentiment, aiding demand for two-

wheelers and tractors. 

Q2FY26 Expectations:

▪ In Q2FY26, OEMs under our coverage (ex-Tata Motors) are 

expected to register a 15.6% YoY increase in revenue, supported 

by a strong demand for the festive season and a pipeline of new 

model launches. In OEMs, EIM is likely to lead the pack with 42.5% 

YoY revenue growth, followed by MM at 27.1% and TVSL at 26.3%.

▪ On the auto ancillaries front, revenue is projected to expand by 

16.2% YoY, driven by a shift towards premiumisation, leading to a 

rise in content per vehicle. LMAX is projected to lead with a revenue 

growth of 26.0% YoY.

Automobile OEMs:

▪ The OEMs under our coverage are expected to post a strong set, with 

aggregate Revenue/EBITDA/PAT increase of 15.6%/6.9%/11.5% YoY. 

Growth is driven by a surge in demand, aided by GST rate changes 

and the onset of the festive season towards the end of the quarter.

▪ The PV companies under our coverage are anticipated to post mixed 

results with a 12.7% YoY revenue growth. In the 2W segment, the 

OEMs are expected to expand 18.9% on a YoY basis. 

▪ The CV segment has started recovering after a challenging year with 

volume decline; AL is expected to post 11.6% YoY revenue growth. 

Automobile Ancillaries:

▪ The ancillaries under our coverage are projected to deliver strong 

growth in Q2FY26, driven by robust demand and a shift towards 

premiumization. Aggregate Revenue/EBITDA/PAT growth is expected 

at 16.2%/22.2%/28.5% YoY, reflecting healthy performance.

▪ Among the companies, LMAX is anticipated to lead with 26.0% YoY 

revenue increase. ENDU and LUMX are projected to post 19.7% and 

19.2% YoY revenue growth, respectively.

High-conviction investment ideas: 

We maintain a positive stance on MM and LMAX, which are expected to 

deliver strong growth in Q2FY26. 
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Automobile OEMs:

AL

INR Mn Q2FY26E Q2FY25 YoY % Q1FY26 QoQ % Comments

Revenue 97,834 87,688 11.6 87,245 12.1 • We expect revenue to expand by 11.6% YoY, driven by a 

7.7% increase in volume and 3.2% growth in ASP. The 

MHCV segment grew by 9.0% YoY and the LCV segment 

was up 5.5% YoY. EBITDA margin is anticipated to improve 

by 30bps YoY to 11.9% and PAT is projected to increase by 

8.5% YoY to INR 7,400Mn.

• To watch out for: CV demand recovery, margin 

improvement through better product mix and execution on 

EV strategy. 

EBITDA 11,642 10,173 14.4 9,696 20.1

EBITDAM (%) 11.9 11.6 30bps 11.1 79bps

PAT 7,400 6,821 8.5 5,937 24.6

BJAUT

INR Mn Q2FY26E Q2FY25 YoY % Q1FY26 QoQ % Comments

Revenue 1,45,090 1,31,275 10.5 1,25,845 15.3 • We anticipate revenue to expand by 10.5% YoY, supported 

by a 5.9% increase in volume and 4.3% growth in ASP. 

Volume expansion is led by exports exhibiting an increase of 

24.4% YoY, while domestic sales declined 4.6% YoY. 

EBITDA margin is projected to decline by 10bps YoY to 

20.1% and PAT is expected to grow by 21.2% YoY to INR 

24,302Mn.

• To watch out for: EV ramp-up amid rare earth shortages, 

premium motorcycle segment revival and export momentum.  

EBITDA 29,163 26,522 10.0 24,818 17.5

EBITDAM (%) 20.1 20.2 (10)bps 19.7 38bps

PAT 24,302 20,050 21.2 20,960 15.9

EIM

INR Mn Q2FY26E Q2FY25 YoY % Q1FY26 QoQ % Comments

Revenue 60,733 42,631 42.5 50,418 20.5 • We expect revenue to grow by 42.5% YoY driven by 43.2% 

growth in volume and ASP de-growth of 0.5%. The growth in 

volume is led by 55.1% YoY increase in exports and 42.0% 

YoY growth in domestic sales. EBITDA margin is anticipated 

to decrease by 111bps YoY to 24.4% and PAT is projected 

to expand by 35.1% YoY to INR 14,869Mn. 

• To watch out for: Export expansion and domestic growth 

via new model launches and premium positioning.   

EBITDA 14,819 10,877 36.2 12,028 23.2

EBITDAM (%) 24.4 25.5 (111)bps 23.9 54bps

PAT 14,869 11,003 35.1 12,052 23.4

HMCL

INR Mn Q2FY26E Q2FY25 YoY % Q1FY26 QoQ % Comments

Revenue 1,18,466 1,04,632 13.2 95,789 23.7 • We anticipate revenue for the quarter to expand by 13.2% 

YoY, led by 11.2% growth in volume and 1.8% increase in 

ASP. The improvement in volume is led by 56.8% YoY 

increase in scooter sales and 7.9% YoY growth in 

motorcycle sales. EBITDA margin is expected to remain flat 

YoY at 14.5% and PAT is projected to grow by 14.6% YoY 

to INR 13,796Mn. 

• To watch out for: EV ramp-up, new launches and rural 

market recovery.   

EBITDA 17,178 15,159 13.3 13,817 24.3

EBITDAM (%) 14.5 14.5 1bps 14.4 8bps

PAT 13,796 12,035 14.6 11,257 22.6

MM

INR Mn Q2FY26E Q2FY25 YoY % Q1FY26 QoQ % Comments

Revenue 3,67,455 2,89,193 27.1 3,41,430 7.6 • We expect revenue to grow by 27.1% YoY, driven by strong 

growth in both, automotive and tractor, segments. The 

automotive segment is expected to grow 27.2% YoY and the 

tractor segment is projected to expand by 32.2% YoY. 

EBITDA margin is anticipated to decrease by 362bps YoY to 

14.6% and PAT is projected to de-grow by 7.6% YoY to INR 

35,496Mn.

• To watch out for: Focus on SUV growth, leveraging new 

variants and two Electric SUVs. 

EBITDA 53,648 52,703 1.8 47,954 11.9

EBITDAM (%) 14.6 18.2 (362)bps 14.0 55bps

PAT 35,496 38,409 (7.6) 34,498 2.9

Source: Company, Choice Institutional Research
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Automobile OEMs:

MSIL

INR Mn Q2FY26E Q2FY25 YoY % Q1FY26 QoQ % Comments

Revenue 3,88,748 3,72,028 4.5 3,84,136 1.2 • We expect revenue for the quarter to grow by 4.5% on a 

YoY basis led by 1.7% increase in volume and 2.4% growth 

in ASP. The growth in volume is largely led by a 42.2% YoY 

increase in exports, with exports accounting for 20.1% of the 

company’s total volume in Q2FY26. EBITDA margin is 

anticipated to decline by 127bps YoY to 10.6% and PAT is 

projected to expand by 13.7% YoY to INR 34,906Mn. 

• To watch out for: Recovery in the small car segment aided 

by GST rate changes and the performance of two strong 

SUV launches (an EV and a non-EV each).

EBITDA 41,207 44,166 (6.7) 39,953 3.1

EBITDAM (%) 10.6 11.9 (127)bps 10.4 20bps

PAT 34,906 30,692 13.7 37,117 (6.0)

TVSL

INR Mn Q2FY26E Q2FY25 YoY % Q1FY26 QoQ % Comments

Revenue 1,16,568 92,282 26.3 1,00,810 15.6 • We anticipate revenue to grow by 26.3% YoY, supported by 

a 22.7% increase in volume and 3.0% growth in ASP. 

Volume growth is led by exports exhibiting an increase of 

29.7% YoY and domestic sales grew 20.4% YoY. EBITDA 

margin is projected to expand by 80bps YoY to 12.5% and 

PAT is expected to grow by 40.6% YoY to INR 9,316Mn. 

• To watch out for: Norton product launches (H2FY26) and 

e-three-wheeler growth. 

EBITDA 14,571 10,798 34.9 12,630 15.4

EBITDAM (%) 12.5 11.7 80bps 12.5 (3)bps

PAT 9,316 6,626 40.6 7,786 19.6

ENDU

INR Mn Q2FY26E Q2FY25 YoY % Q1FY26 QoQ % Comments

Revenue 34,877 29,127 19.7 33,189 5.1 • We anticipate revenue to grow by 19.7% YoY, aided by a 

strong performance of the automobile industry. EBITDA 

margin is expected to expand YoY by 48bps to 13.6% and 

PAT is projected to expand by 20.4% YoY to INR 2,444Mn.

• To watch out for: AURIC Bidkin alloy wheels facility which 

is expected to start production soon and the battery pack 

plant which is expected to commence production in Q4FY26.

EBITDA 4,743 3,820 24.2 4,439 6.9

EBITDAM (%) 13.6 13.1 48bps 13.4 23bps

PAT 2,444 2,030 20.4 2,264 8.0

FIEM

INR Mn Q2FY26E Q2FY25 YoY % Q1FY26 QoQ % Comments

Revenue 7,268 6,124 18.7 6,589 10.3 • We expect revenue to grow by 18.7% YoY on the back of a 

strong LED order book and the 2W segment which 

contributes to ~97% of the total revenue. EBITDA margin is 

anticipated to expand YoY by 52bps to 13.7% and PAT is 

projected to increase by 30.3% YoY to INR 654Mn.

• To watch out for: Growth in LED penetration and new client 

addition in the 4W segment. 

EBITDA 996 807 23.4 895 11.3

EBITDAM (%) 13.7 13.2 52bps 13.6 12bps

PAT 654 502 30.3 575 13.7

GABR

INR Mn Q2FY26E Q2FY25 YoY % Q1FY26 QoQ % Comments

Revenue 11,966 10,271 16.5 10,984 8.9 • We anticipate revenue to expand by 16.5% on a YoY basis, 

driven by strong growth in the sunroof business and the 

2&3W segment which contribute to ~64% of the standalone 

revenue. EBITDA margin is projected to increase by 39bps 

YoY to 10.0% and PAT is expected to grow by 16.8% YoY 

to INR 735Mn.

• To watch out for: The proposed consolidation of four 

promoter entities into GABR and growth of the sunroof 

segment.

EBITDA 1,197 987 21.2 1,053 13.6

EBITDAM (%) 10.0 9.6 39bps 9.6 41bps

PAT 735 629 16.8 620 18.5

Automobile Ancillaries: 

Source: Company, Choice Institutional Research
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Automobile Ancillaries: 

LMAX

INR Mn Q2FY26E Q2FY25 YoY % Q1FY26 QoQ % Comments

Revenue 10,612 8,423 26.0 10,264 3.4
• We expect revenue to grow by 26.0% on a YoY basis, aided 

by new order wins. EBITDA margin is anticipated to increase 

by 110bps YoY to 13.2% and PAT is projected to grow by 

27.2% YoY to INR 545Mn. 

• To watch out for: Margin improvement in Q2FY26 due to 

delayed realisation of customer price correction in Q1FY26. 

EBITDA 1,401 1,022 37.1 1,249 12.2

EBITDAM (%) 13.2 12.1 110bps 12.2 100bps

PAT 545 429 27.2 414 31.6

LUMX

INR Mn Q2FY26E Q2FY25 YoY % Q1FY26 QoQ % Comments

Revenue 9,728 8,164 19.2 9,225 5.4
• We anticipate revenue to grow by 19.2% on a YoY basis, 

driven by the LED segment, which is expected to contribute 

~65% of the total revenue. EBITDA margin is expected to 

expand YoY by 109bps to 8.6% and PAT is projected to 

expand by 35.8% YoY to INR 384Mn.

• To watch out for: LED adoption and margin improvement 

with higher content per vehicle and localization efforts.

EBITDA 837 613 36.5 818 2.3

EBITDAM (%) 8.6 7.5 109bps 8.9 (27)bps

PAT 384 283 35.8 362 6.1

SANSERA

INR Mn Q2FY26E Q2FY25 YoY % Q1FY26 QoQ % Comments

Revenue 8,244 7,634 8.0 7,663 7.6
• We anticipate revenue to grow by 8.0% on a YoY basis, with 

focus on increasing revenue contribution from tech-agnostic 

automotive, xEV and non-automotive segments. EBITDA 

margin is expected to expand YoY by 6bps to 17.5% and 

PAT is projected to increase by 31.2% YoY to INR 665Mn. 

• To watch out for: Commentary on the ADS segment which 

is expected to double its revenue in FY26. 

EBITDA 1,443 1,331 8.4 1,321 9.2

EBITDAM (%) 17.5 17.4 6bps 17.2 26bps

PAT 665 506 31.2 622 6.8

SEL

INR Mn Q2FY26E Q2FY25 YoY % Q1FY26 QoQ % Comments

Revenue 9,170 8,336 10.0 8,629 6.3
• We expect revenue to grow by 10.0% on a YoY basis. 

EBITDA margin is anticipated to increase YoY by 254bps to 

10.1% and PAT is projected to increase by 8610.3% YoY to 

INR 419Mn. This is largely on account of restructuring which 

was undertaken by SEL in Q2FY25. 

• To watch out for: Stahlschmidt Cable Systems turnaround 

efforts to achieve EBITDA-positive status by Q4FY26. 

EBITDA 926 630 47.0 817 13.3

EBITDAM (%) 10.1 7.6 254bps 9.5 63bps

PAT 419 5 8610.3 481 (12.9)

UNOMINDA

INR Mn Q2FY26E Q2FY25 YoY % Q1FY26 QoQ % Comments

Revenue 49,240 42,448 16.0 44,891 9.7 • We anticipate revenue to expand by 16.0% on a YoY basis, 

with the switching and lightning segments being the key 

growth drivers. EBITDA margin is expected to expand YoY 

by 74bps to 12.1% and PAT is projected to increase by 

33.2% YoY to INR 3,266Mn.

• To watch out for: Commissioning Phase-1 of the 4W alloy 

wheels facility and ramp-up of camera module localization.

EBITDA 5,958 4,824 23.5 5,431 9.7

EBITDAM (%) 12.1 11.4 74bps 12.1 0bps

PAT 3,266 2,452 33.2 2,907 12.3

MSUMI

INR Mn Q2FY26E Q2FY25 YoY % Q1FY26 QoQ % Comments

Revenue 26,022 23,256 11.9 24,940 4.3
• We expect revenue to expand by 11.9% on a YoY basis, 

driven by the ramp-up of the new facilities, which started 

production in H1FY26. EBITDA margin is anticipated to 

decline YoY by 33bps to 10.4% and PAT is projected to 

increase by 6.8% YoY to INR 1,624Mn. 

• To watch out for: Ramp-up of operations at Greenfields to 

improve utilisation and normalise cost.

EBITDA 2,706 2,496 8.4 2,443 10.8

EBITDAM (%) 10.4 10.7 (33)bps 9.8 61bps

PAT 1,624 1,521 6.8 1,431 13.5

Source: Company, Choice Institutional Research
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Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014

Choice Equity Broking Private Limited-Research Analyst - INH000000222. (CIN.  NO.: U65999MH2010PTC198714). Reg. Add.: Sunil Patodia Tower, J B Nagar, 

Andheri(East), Mumbai 400099. Tel. No. 022-6707 9999 

Compliance Officer--Prashant Salian, Email Id – Prashant.salain@choiceindia.com  Contact no. 022- 67079999- Ext-2310

Grievance officer-Deepika Singhvi  Tel.022-67079999- Ext-834. Email- ig@choiceindia.comm  

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. Registration granted by SEBI, and certification 

from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors

This Research Report (hereinafter referred as “Report”) has been prepared by Choice Equity Broking Private Limited as a Research Entity (hereinafter referred 

as  “CEBPL RE” Limited. The Research Analysts, strategists are principally responsible for the preparation of “CEBPL RE” research. The research analysts 

have received compensation based upon various factors, which may include quality of research, investor client feedback, stock picking, competitive factors and 

firm revenues etc.

Whilst CEBPL has taken all reasonable steps to ensure that this information is correct, CEBPL does not offer any warranty as to the accuracy or 

completeness of such information. Any person placing reliance on the report to undertake trading does so entirely at his or her own risk and CEBPL does 

not accept any liability as a result. Securities and Derivatives markets may be subject to rapid and unexpected price movements and past performance is not 

necessarily an indication of future performance.

General Disclaimer: This ‘Report’ is strictly meant for use by the recipient and is not for circulation. This Report does not take into account particular 

investment objectives, financial situations or specific needs of individual clients nor does it constitute a personal recommendation. The recommendations, if any, 

made herein are expression of views and/or opinions and should not be deemed or construed to be neither advice for the purpose of purchase or sale of any 

security, derivatives or any other security through CEBPL nor any solicitation or offering of any investment/trading opportunity on behalf of the issuer(s) of the 

respective security (ies) referred to herein. These information / opinions / views are not meant to serve as a professional investment guide for the readers. No 

action is solicited based upon the information provided herein. Recipients of this “Report” should rely on information/data arising out of their own 

Study/investigations. It is advised to  seek independent professional advice and arrive at an informed trading/investment decision before executing any trades 

or making any investments. This ‘Report’ has been prepared on the basis of publicly available information, internally developed data and other sources 

believed by CEBPL to be reliable. CEBPL or its directors, employees, affiliates or representatives shall not be responsible for, or warrant for the accuracy, 
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Disclaimer

*Large Cap: More Than INR 20,000 Cr Market Cap
*Mid & Small Cap: Less Than INR 20,000 Cr Market Cap

CHOICE RATING DISTRIBUTION & METHODOLOGY

Large Cap*

BUY The security is expected to generate upside of 15% or more over the next 12 months

ADD The security is expected to show upside returns from 5% to less than 15% over the next 12 months

REDUCE The security is expected to show upside or downside returns by 5% to -5% over the next 12 months

SELL The security is expected to show downside of 5% or more over the next 12 months

Mid & Small Cap*

BUY The security is expected to generate upside of 20% or more over the next 12 months

ADD The security is expected to show upside returns from 5% to less than 20% over the next 12 months
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company(ies) covered in the Research report

No

3. Whether compensation has been received by CEBPL or its associates from the company(ies) covered in the Research report No

4. CEBPL or its affiliates have managed or co-managed in the previous twelve months a private or public offering of securities for the 

company(ies) covered in the Research report

No

5. CEBPL, its research analyst, his associate, or its associates have received compensation for investment banking or merchant banking or 

brokerage services or for any other products or  services from the company(ies) covered in the Research report, in the last twelve months

No

Copyright: The copyright in this research report belongs exclusively to CEBPL. All rights are reserved. Any unauthorized use or disclosure is prohibited. No reprinting or reproduction, in whole 

or in part, is permitted without the CEBPL’s prior consent, except that a recipient may reprint it for internal circulation only and only if it is reprinted in its entirety.

This “Report” is for distribution only under such circumstances as may be permitted by applicable law. This “Report” has no regard to the specific investment objectives, financial situation or 

particular needs of any specific recipient, even if sent only to a single recipient. This “Report” is not guaranteed to be a complete statement or summary of any securities, markets, reports or 

developments referred to in this research report. Neither CEBPL nor any of its directors, officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or 

incompleteness of fact or opinion in this “report” or lack of care in this report’s preparation or publication, or any losses or damages which may arise from the use of this research report. 

Information barriers may be relied upon by CEBPL, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of CEBPL. 

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be 

registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or related financial instruments may be limited. 

Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within the United States. The value of any investment or 

income from any securities or related financial instruments discussed in this research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may 

have a positive or adverse effect on the value of or income from such securities or related financial instruments. 

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by CEBPL with respect to future performance. Income from 

investments may fluctuate. The price or value of the investments to which this research report relates, either directly or indirectly, may fall or rise against the interest of investors. Any 

recommendation or opinion contained in this research report may become outdated as a consequence of changes in the environment in which the issuer of the securities under analysis 

operates, in addition to changes in the estimates and forecasts, assumptions and valuation methodology used herein. 

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior written consent of CEBPL and CEBPL accepts no liability 

whatsoever for the actions of third parties in this respect.

The details of CEBPL, its research analyst and its associates pertaining to the companies covered in the Research report are given above.

Disclosures of Interest (Additional):

1. “CEBPL”, its research Analyst(s), or its associates or relatives of the Research Analyst does not have any financial interest in the 

company(ies) covered in this report.

2. “CEBPL” its research Analyst, or its associates or relatives of the research analyst affiliates collectively do not hold more than 1 of the 

securities of the company(ies) covered in this report as of the end of the month immediately preceding the distribution of the research 

report.

3. “CEBPL”, its research analyst, his/her associate, his/her relative, do not have any other material conflict of interest at the time of 

publication of this research report.

4. “CEBPL”, its research analyst, and its associates have not received compensation for investment banking or merchant banking or 

brokerage services or for any other products or services from the company(ies) covered in this report, in the past twelve months.

5. “CEBPL”, its research analyst, or its associates have not managed or co-managed in the previous twelve months, a private or public 

offering of securities for the company (ies) covered in this report.

7. “CEBPL, or its associates have not received compensation or other benefits from the company(ies) covered in this report or from any 

third party, in connection with the research report.

8. CEBPL research analyst has not served as an Officer, Director, or employee of the company (ies) covered in the Research report.

9. “CEBPL”, its research analyst has not been engaged in market making activity for the company(ies) covered in the Research report.

Details of Associates of CEBPL and Brief History of Disciplinary action by regulatory authorities are available on our 

website i.e. https://choiceindia.com/research-listing

The price and value of the investments referred to in this Report and the income from them may tend to go down as well as up, and investors 

may incur losses on any investments. Past performance shall not be a guide for future performance. CEBPL does not provide tax advice to its 

clients, and all investors are strongly advised to take advice of their tax advisers regarding taxation aspects of any potential investment. 

Opinions are based on the current scenario as of the date appearing on this ‘Report’ only. CEBPL does not undertake to advise you as to any  

change of our views expressed in this “Report’ may differ on account of differences in research methodology, personal judgment and 

difference in time horizons for which recommendations  are made. User should keep this risk in mind and not hold CEBPL, its employees and 

associates responsible for any losses, damages of any type whatsoever.
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