December 15, 2024
INITIATING COVERAGE | Sector: Automobile

Hyundai Motor India (HYUNDAI)

Powerful Lineage, Promising Levers

We initiate coverage on Hyundai Motor India (HMIL) with BUY (TP of Rs2,194) at 24x
FY27E), valuing the stock at par with MSIL. Although HMIL is aligned well with PV
segment trends, its growth has been capacity-constrained as reflected in lower
domestic volume CAGR of ~9% (vs ~16% for industry) over FY21-24. The GM plant
acquisition will surely boost growth through vital capacity addition in phases. Besides
leveraging the strong parentage of Hyundai Motor Corp (HMC), HMIL is fast evolving
in line with a dynamically changing tech landscape, which will slash lead times for new
product development, make India franchise definitively robust, and help strengthen
exports (~21% volume share in FY24). HMIL is likely to become a thriving export hub
for HMC. Further, it has consistently launched/revamped models; Creta EV launch is
slated for 4QFY25. We see the MPV segment as a portfolio gap, which means HMIL
can gainfully challenge the duopoly of MSIL and Kia. Its impressive earnings should
continue unabated; we estimate Volumes/Revenue/EBITDA/Adj.PAT CAGR of
8.2%/11.5%/15.1%/11.4% over FY25-27E. We also expect healthy FCF of Rs60/74b
in FY26E/27E, implying FCF yield of 3-4%, ROE of ~40% in FY27E, which is attractive.
We prefer M&M, TVSL followed by HMIL among OEMs from our coverage universe.

Spearheading India’s tech-led premiumization of PV space - HMIL's domestic market
share (MS) remained firm at 14.4%-14.9% over past 4 years as it covers ~87% of
addressable market. However, it holds a healthy MS in fast-growing segments, with
34%/20%/18% share in the mid-size SUV/compact SUV/premium compact. In effect,
HMIL's exposure to end-segments is closely aligned to the structure of the industry
(share of SUVs at ~63% vs ~53% for the industry) and well-placed to benefit from
ongoing premiumization. In addition, HMIL derives ~24% of revenue from exports
which has seen consistent growth in FY21-24.

GM plant acquisition: big boost to capacity-led growth - We believe Hyundai’s overall
growth (domestic + exports) has been constrained by capacity. While domestic volumes
saw consistent growth, exports fell from peak of ~260k in FY13 to ~104k in FY21,
possibly to accommodate higher domestic sales. In Dec 2023, Hyundai acquired GM's
Talegaon plant (phase 1 SOP by 2HFY26), which will add ~250k capacity on full ramp-
up, over Hyundai’s current capacity of ~824k.

Strong pedigree, futuristic vision in the form of HMC - HMIL have the support of HMC
in many aspects of their operations. HMC has invested an aggregate amount of
Rs1,875.03b towards global R&D from CY2014 to June 30, 2024 including towards
emerging mobility areas such as electrification, shared mobility and autonomous
driving. HMC’s R&D capabilities, coupled with information flow within the Hyundai
Motor Group on emerging global trends and latest customer preferences, enables them
to identify customer preferences in a timely fashion. HMC'’s exports network across
more than 190 countries helps them pursue export opportunities, a key revenue and
profitability driver.

MPV segment is white space; new launch pipeline will swell gradually - HMIL has
launched new models over the years to keep its model line-up exciting. We believe the
MPV segment is a portfolio gap, which Hyundai may address in coming years. Hyundai
plans to launch Creta EV in 4QFY25, to add to the loniq 5 (premium EV). Further, it can
also launch products such as lonig 6 EV by Feb'25 and Startgazer MUV by Jul'25.
However, we would like to see aggressive ICE launch pipeline which shall help drive
static market share.

Healthy earnings, return ratios, and FCF among key positives - HMIL has a strong
potential for growth given the strong SUV preference among the consumers, robust
multi-powertrain models in the product pipeline and the premium features. All these
factors are estimated to drive healthy Volumes/Revenue/EBITDA/Ad].PAT CAGR of
~8%/11.5%/15.2%/11.4% over FY25-27E. We expect healthy FCF generation of
Rs60/74bin FY26E/27E, implying FCF yield of 3-4% and ROE of ~40% in FY27E, which
is attractive.
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Financial Summary

Y/E Mar (in b) FY25E FY26E FY27E
Sales 715.3 797.9 889.8
EBITDA 94.2 108.5 124.7
Adj. Profit 59.8 64.4 74.3
EPS (INR) 73.7 79.3 914
EPS Gr. (%) (1.2) 7.6 154
BV/Sh. (INR) 169.9 207.2 248.6
RoE (%) 48.9 42.0 40.1
RoCE (%) 41.5 36.9 35.7
Payout (%) 47.5 53.0 54.7
P/E (x) 24.1 224 19.4
P/BV (x) 10.4 8.6 7.1
EV/EBITDA (x) 14.2 12.0 10.1
Div. Yield (%) 2.0 2.4 2.8
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FOCUS CHARTS

Exhibit 1: PV Industry SUV+MPV share to increase Exhibit 2: OEM wise SUV+MPV share mirror the industry
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Exhibit 3: HMIL's capacity utilization to stay elevated Exhibit 4: HMC gaining prominence in global auto space
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Exhibit 5: Exports account for ~1/4% of HMIL volumes... Exhibit 6: ...with MS range bound in FY19-YTDFY25
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Exhibit 7: MPV is white space in HMIL's portfolio

Company Brand moﬁ:ﬁ ":’f;lzsé MS %
MSIL Ertiga, XL6, Eeco 27.7k 70.8
Kia Carens 5.3k 13.5
Toyota Innova, Rumion 4.5k 10.9
Renault Triber 1.9k 4.8

Total industry volume ~39k

Hyundai Motor India (HYUNDAI)

Exhibit 8: ASP/unit progressively growing among OEMs
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Exhibit 9: Warranty as % of sales, one of the lowest

Source: Company, YES Sec

Exhibit 10: Best in class margin profile
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Exhibit 11: Highest asset turnover across OEMs

Source: Company, YES Sec

Exhibit 12: Earnings likely to be muted in FY24-27E
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Hyundai Motor India (HYUNDAI)

INVESTMENT RATIONALE

Hyundai India is mirroring the structure of the PV industry; well-poised to ride the
SUV trend

=  Hyundai commanded ~14.6% market-share in the Indian PV industry in FY24 and 14.4% in
YTDFY25. UVs (SUV + MPV) accounted for ~56% of the industry.

=  For Hyundai, UVs accounted for ~63% of its domestic sales (including Exter) while ~54%
(excluding Exter). In effect, Hyundai’'s exposure to end-segments is closely aligned to the
structure of the industry. Hence, it is well-placed to benefit from continued growth in SUVs.

=  The India PV industry ASP is amongst the lowest globally. With customers preferring
attractive designs, high-tech features, and EVs, we expect affordable premiumization trends
to continue leading a 3-4% CAGR ASP growth in FY25-27E. Also, there will be ongoing
support for alternate fuels to reduce oil dependence and hence, multiple powertrains like
CNG, EV, diesel, and hybrid will remain relevant depending on the PV segment, in our view.
Hence, we expect CNG/EV/strong hybrid penetration to increase from 18%/3%/2% in FY24
to ~28%/10%/15% by FY30E.

Exhibit 13: Industry SUV+MPV share fast increasing... Exhibit 14: Hyundai SUV+MPV vol mix FY19-YTDFY25
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Exhibit 15: OEM wise SUV+MPV share YTDFY25 Exhibit 16: MSIL leads in UV1 (compact SUV)...
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Exhibit 17: ...while M&M scale back in UV2 Exhibit 18: Despite new entry, MSIL hold its turf in MPV
in% ®mM&M mToyota mTTMT ®VW + Skoda MG Others in% EMSIL mToyota MRenault ®mKia
100 100
6.7 7.1
11.9
15.0 T
80 23.8 P 123 oEm 80
60 60
40 14.3 40
20 36.3 20
0 0
FY19  FY20  FY21  FY22  FY23  FY24 YTDFY25 Fy19  FY20  FY21  FY22  FY23  FY24 YTDFY25
Source: SIAM, YES Sec Source: SIAM, YES Sec
Exhibit 19: HMIL has the widest SUV Portfolio
Compact SUVs Mid-size SUVs Large SUVs
Creta

Venue N Line

Source- Company, YES Sec

Exhibit 20: HMIL has the balanced portfolio among peers across price points

Price bracket (in lakhs) MSIL Hyundai India TTMT PV M&M PV Kia India Toyota
0-10 63.0% 43.4% 62.0% - - 21.7%
10- 15 29.8% 26.2% 30.3% 36.6% 32.4% 21.9%
15-20 6.8% 26.0% - 63.5% 67.3% 40.0%
20 & above 0.3% 4.2% 7.6% - 0.3% 16.5%

Source- Industry, Company, YES Sec
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Acquisition of GM’s plant to provide much needed capacity and volumes

=  We believe Hyundai's overall growth (domestic + exports) has been constrained by capacity.
While domestic volumes saw consistent growth, exports fell from peak of ~260k in FY13 to
~104k in FY21, possibly to accommodate higher domestic sales. Exports grew by 16.1%
CAGR from FY19-24 underperforming industry CAGR of 18.5% over same period.

= In Dec 2023, Hyundai acquired GM’s Talegaon plant, which will add ~250k capacity on full
ramp-up, over current capacity of ~824k. Co plan to develop the Chennai manufacturing
plant as a hub for EV and SUV. Further, with the addition of the Talegaon plant (SOP by
2HFY26), co to expand it's manufacturing capacity to ~994k units to be scaled up to 1,074k
units once both the phases are fully operational.

Exhibit 21: HMIL Manufacturing plants

PLANTS #1 and #2 — Chennai, Tamil Nadu PLANT #3 — Talegaon, Maharashtra

Integrated vehicle & engine manufacturing
Inception in 1996 — 2 fully integrated plants across 536.54 acres plant across approximately 300 acres;

Expected start of production in second half of Fiscal 2026

Passenger Vehicle 4 shops each

"""""""""""""""""""""""""""""" 170,000 — 250,000

2 shops Expected annual production capacity
Powertrain Transmission 2 shops post operationalization

1 shop

Aluminum foundry

Source- Company, YES Sec

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 6
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Exhibit 22: HMIL Manufacturing process and technology

Integrated Plant Manufacturing - both Vehicles and Powertrai

Vehicle Plant —2 Plants with 4 Shops each

824,000 743 2,000+

Annual capacity Robots for automation Critical machines

Source- Company, YES Sec

Exhibit 23: Capex intensity moderates among peers Exhibit 24: HMIL capacity utilization to remain elevated
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Hyundai Motor India (HYUNDAI)

Exhibit 25: Capacity expansion plans by competition

OEM

MSIL

Hyundai
India

TTMT

M&M

Kia India

Toyota

Honda
India

Skoda
VW
India

JSW-MG

Renault
- Nissan
India

Current
Capacity

2.25m
units

0.82m
units

0.90m
units

0.59m
units

0.35m
units

0.34m
units

0.18m
units

0.24m
units

0.10m
units

0.48m
units

Expected Capacity
Addition

~4m units by FY31

+1m units FY28

1.02m units

0.86m units exit
capacity by FY26 end

~0.4m units

~0.44m units by CY26

Expandable to ~0.22m

~0.31m units Nov-24

~0.3m units

Source- Industry, Company, YES Sec

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material.

Comments on upcoming plant

Kharkhoda in Haryana with a capacity of 0.25m units to be commissioned
in CY25.

Another plant in Gujarat with a capacity of ~1m units by FY29.

A new production line to be added at the existing SMG facility, which will
add a capacity of 0.25m units.

Aims ~1m units production capacity with the acquisition of GM's Talegaon
Plant.
The plant has ~0.25m capacity to be added in 2 phases.

Acquired Ford India Gujarat plant which commissioned in Jan’24 with
production capacity of 0.3m units. The plant capacity can be scaled to 0.4m
vehicles, which will take the production capacity to 1.02m units.

Dedicated capacity for BEVs and ICE platforms planned.

Aim to reach 0.4m units in FY25 via capacity enhancements.

Additional 0.1m units via 3rd manufacturing plant from 2026 onwards.

Current capacity of 0.18m is expandable to 0.22m.

The facility at Pune has a production capacity of 0.18m cars per year, while
that at Chhatrapati Sambhajinagar (formerly known as Aurangabad) has a
capacity of 0.06m cars per year.

JSW-MG will expand its production capacity in Halol, Gujarat, with a focus
on producing EVs. This will significantly increase the production capacity
from the current 0.1m up to 0.3m vehicles annually

No plan for capacity expansion. Will increase utilization of current facilities.
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Strong parentage of Hyundai Motor Group (HMC)

=  HMIL is a part of the Hyundai Motor Group, which is the 3" largest auto OEM in the world
based on passenger vehicle sales in CY2023. They have the support of HMC in many aspects
of their operations. HMC has invested an aggregate amount of Rs1,875.03b towards global
R&D from CY14 to Jun'24 including towards emerging mobility areas such as electrification,
shared mobility and autonomous driving.

=  HMC’s R&D capabilities, coupled with information flow within the Hyundai Motor Group on
emerging global trends and latest customer preferences, enables them to identify customer
preferences in a timely fashion.

=  HMC’s exports network across more than 190 countries helps them pursue export
opportunities, which is an important revenue and profitability driver for them. Additionally,
they benefit from the strong “Hyundai”.

Exhibit 26: HMC group shareholding structure
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Source- Company, YES Sec

Exhibit 27: HMC gaining prominence in global auto volumes

Volumes (in m)

Country
CY2010 CY2023 CY2023 1HCY2024
Toyota Japan 1 1 10.3 4.4
Volkswagen Group Germany 3 2 9.2 4.3
Hyundai Motor Group South Korea 4 3 7.3 3.7
Stellantis Netherlands 4 6.4 2.9
General Motors United States 2 5 6.2 2.8
Ford United States 5 6 4.4 22
Honda Japan 7 7 4.2 1.3
Nissan Japan 6 8 34 14
BMW Germany 14 9 2.6 1.2
Changan China 17 10 2.6 1.3

Source- Industry, YES Sec

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 9
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Exhibit 28: Purchase of key RM, components and spare from HMC and group

companies
Company Name FY22 FY23 FY24 1QFY25
Mobis India Ltd. 17.9% 17.8% 17.7% 18.7%
Hyundai Motor Company 9.5% 9.5% 8.8% 7.0%
Kia India Private Limited 3.7% 3.3% 4.2% 4.6%
Hyundai Transys Lear Automotive India Private Limited 2.9% 4.0% 3.9% 4.1%
PT Hyundai Motor Manufacturing Indonesia - 0.1% 1.8% 1.9%
Total RM consumed (in Rs m) 352,308 445,086 512,980 117,638

Source- Company, YES Sec

Further strengthening the position as the export hub for HMC

=  The company intends to leverage it’s local manufacturing capabilities to set themselves up
as HMC's largest foreign production base in Asia.

= HMIL aim to become an export hub for HMC for exports to emerging markets including
South Asia, Latin America, Africa and Middle East with the potential to export to other global
markets.

=  HMIL aim s to be the global manufacturer and supplier of cost-optimized passenger vehicles
including the Grand i10 NIOS, i20, Aura, Venue, Verna, Creta and Alcazar. CO also intend to
collaborate with their stakeholders in export countries with innovative sales strategies.

Exhibit 29: HMIL's key export destinations

s FEurope
Central Americaf™ gy L
Middle Eas @ South Asia
/I_/I.R“ South-East Asia e
Latin Ameriéiags d"\trlw MI J.61 Ml‘lllun‘ vehicles
2225 _gaevs . . exported from CY1998 to
ti’mm Pacific H1 CY2024 fo over

150 Countries

Source- Company, YES Sec
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Exhibit 30: OEM wise export share - MISL and HMIL account for ~64% of India PV exports
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Exhibit 31: ME, EUR & LATAM are HMIL'’s large markets Exhibit 32: HMIL exports to grow ~6% CAGR in 3 years
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MPV segment is white space while new launch pipeline to build up gradually

=  Hyundai has launched new models over the years to keep its model line-up exciting. We
believe the MPV segment is a portfolio gap, which Hyundai may address in coming years.
Hyundai plans to launch Creta EV in 4QFY25, to add to the lonig 5 (premium EV).

= Further, it can also launch products such as lonig 6 EV by Feb’25 and Stargazer MUV by
Jul'25. However, we would like to see aggressive ICE launch pipeline which shall help drive
static market share.

Exhibit 33: HMIL has diverse product portfolio but there is white space which is yet to
be addressed

Segment Brand Avg vols/monthly in FY24 HMIL's market share %
Compact Grand i10, i20 10,749 18.5
Compact Sedan Aura, Exter 12,012 20.9
Mid-size Verna 1,539 29.5
uv1i Venue, Creta 24,629 17.8
uv2 Tucson, Alcazar 1,542 3.3
EV lonig5, Kona 96 0.9

Source- Company, YES Sec

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 11
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Exhibit 34: Tentative new product launch pipeline of key peers

Pipeline MSIL Hyundai Tata M&M Kia
Stargazer (entry) Carens
MPV XL5 Staria (Premium) (facelift)
Compact SUV Clavis
Mid SUV
EVs eVX, WagonR EV, Fronx EV Creta EV Sieraa EV, Avinya BE O5, XUV.e8 EV5, EV6, Seltos EV, Carens EV

Source- Industry, YES Sec

Exhibit 35: HMIL diverse powertrain portfolio is one of the success factors in India

Diverse Engine Portfolio

™

Rl Fetrol iaturalty Turbo Petrol Diesel
ot Aspirated
L ’.ci' .
BS-6 compliant CNG Electric
engine portfolio
Wide Range of Transmission Options
Automated Manual Automatic Dual Clutch
Transmission Transmission Transmission
) i Intelligent Variable Manual
Cater to varlcd consumer Tmnsmission Transmission

preferences and convenience

Source- Company, YES Sec

Ample scope for localization will help drive margins

=  Company'’s value proposition to customers is to manufacture passenger vehicles that are
feature rich, reliable and innovative at a competitive price point. To achieve this and enhance
profitability, HMI focuses on localization of parts and materials.

= |nFY24 andin 1QFY25, it sourced approximately ~93% of their parts and materials in terms
of purchase value in India from the 4 adjoining districts close to their Chennai Manufacturing
Plant, respectively.

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 12
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Hyundai Motor India (HYUNDAI)

Exhibit 36: Top-10 suppliers that constituted more than 50% of total supplies

Name of supplier

% of total parts and materials supplied

Mobis India Limited 17.91%
Hyundai Motor Company 7.45%
Hyundai Steel India Private Limited 6.78%
Hyundai Glovis Co., Ltd. 6.21%
Kia India Private Ltd 4.26%
Hyundai Transys Lear Automotive 3.99%
Seoyon E-Hwa Summit Automotive 3.48%
S L Lumax Ltd 3.48%
BASF Catalysts India Pvt Ltd 2.41%
PT. Hyundai Motor Manufacturing Indonesia 2.01%

Source- Company, YES Sec

Exhibit 37: Model-wise engine & manufacture

Model

Creta

Alcazar

Venue

Tucson

Exter

Grand i10 Nios

Aura

i20

Verna

Engine

Manufacture the engines for diesel and
turbo gasoline variants; and for gasoline
variants source from Hyundai Motor Group

Manufacture the engines; and import a
variant of the engine from third parties.

Manufacture the engines in India

Import the engines from Hyundai Motor
Group or third parties.

The engines are manufactured by Company

The engines are manufactured by Company

The engines are manufactured by Company

Manufacture a variant of the engines; and
import or locally purchase the other
variants from Hyundai Motor Group

Manufacture the engines; and import a
variant of the engines from third parties.

Transmission

Manufacture the transmissions for manual variants of diesel and turbo gasoline
engines; for gasoline variants, source transmissions from Hyundai Motor Group
in India; and for automatic variants, import transmission from Hyundai Motor
Group outside India.

Manufacture the manual variants; and import the automatic variants from
Hyundai Motor Group or third parties

Manufacture the manual variants; and import the automatic variants from
Hyundai Motor Group or third parties

Import the automatic variants from Hyundai Motor Group or third parties

Manufacture all the transmissions

Manufacture all the transmissions

Manufacture all the transmissions

Manufacture the manual variants; and import the automatic variants from
Hyundai Motor Group or third parties

Manufacture the manual variants or purchase from Hyundai group company and
import the automatic variants from Hyundai Motor Group

Source- Company, YES Sec

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 13
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INSTITUTIONAL EQUITIES

FINANCIALS

Superior financial performance vis-a-vis listed peers

= We expect overall volumes to decline ~1.3% in FY25 but to grow ~8% each in FY26-27E as
we expect domestic/exports volumes CAGR of 7.7%/10%, respectively. Model launch
pipeline across SUVs and EVs to support the growth momentum. We expect SUV mix to
increase from ~63% in FY24 to ~69% by FY27E. Its EV mix should also increase to 4-5% by
FY27E (vs nil in FY25). This should result in ASP CAGR of 3% over FY24-27E.

=  We expect healthy FCF generation of ~Rs176b in FY25-27E, implying FCF yield of 3-4% and
ROE of ~40% in FY27E, which is attractive.

Exhibit 38: Financial metrics better than peers (FY24)
CAGR EBITDA PAT

] Revenue (FY22-24) EBITDA Margin PAT Margin EPS ROCE ROE
HMIL 698,291 214 91,326 13.1 60,600 8.7 74.6 53.7 39.5
M&M 987,634 30.7 129,194 13.1 104,894 10.6 89.4 20.5 22.4
MSIL 1,409,326 26.3 164,011 11.6 132,094 9.4 420.1 18.6 15.7
TTMT 4,379,278 254 705,688 16.1 325,689 7.4 85.0 30.3 50.0

Source- Company, YES Sec

Exhibit 39: Per vehicle metrics - HMIL’s superior growth to continue

CAGR (%) Parameters FY19-24 FY24-27E
Revenue 8.1 5.0
Hyundai India EBITDA 16.8 8.7
EBIT 31.2 7.0
Revenue 11.0 6.2
Maruti Suzuki EBITDA 28.0 104
EBIT 58.1 114
Revenue 9.3 4.5
M&M EBITDA 3.1 104
EBIT 6.9 11.3
Revenue 6.4 4.5
Tata Motors (PV) EBITDA 28.3 19.0
EBIT 411.8 (5.2)

Source- Company, YES Sec

EBITDA margins to expand ~90bp over FY24-27E; Adj.PAT to grow ~7% CAGR

=  We believe catalysts are in place for EBITDA margin expansion from 13.1% in FY24 to ~14%
by FY27E. Key drivers for the margin expansion would likely to be better product mix (rising
share of premium/CNG), higher exports share, cost optimization initiatives and operating
leverage.

= Unlike peers, Hyundai was able to keep its EBITDA margin quite steady between 10-13%
over FY18-24, despite sharp industry slowdown and covid related disruption. HMIL has a
strong potential for growth given the strong SUV preference among the consumers, robust
multi-powertrain models in the product pipeline and the premium features offered by the
company. We expect FY25E EPS growth to decline ~1% led by higher dividend payout of
~Rs108b in FY24, which impact other income. Going ahead, given strong FCF generation of
Rs43b/Rs60b/Rs74b in FY25E/26E/27E, we expect other income to improve and support
earnings growth. All these factors are estimated to drive healthy volumes/ revenue/
EBITDA/Adj.PAT CAGR of ~8%/11.5%/15.1%/11.4% over FY25-27E.

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 14
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= We expect capex of ~Rs35b each over FY25-27E mainly for the new plants and EV product

launch plans.

Exhibit 40: Revenue to grow ~8.4% CAGR FY24-27E

Exhibit 41: Royalty to be static at ~2.8% of revenues

In Rs.b mm Revenue —@— YoY % in Rs.b mmmm Royalty —@— % of sales
1,000 27.3 30 2.8%  28%  28%
2.5%
23% 2.4% .
800 » ‘\'/’\ZV._‘_.
20
600
15
400
10
200 5
603.1] 10.2 11.0 14.4 15.6 19.7 21.9 24.5
0 0
FY23 FY24 FY25E FY26E FY27E FY21 FY22 FY23 FY24 FY25E FY26E FY27E
Source: Company, YES Sec Source: Company, YES Sec
Exhibit 42: Revenue split - service contributioninchup  Exhibit 43: Share of exports to increase gradually
m Sale of Products M Sale of Services m Others m Domestic ®Exports
100% 100%
98% 223 221 23.2
80%
4.2
96%
0 46 5.3 6.1
94% 66 6.8 60%
92% 40% 77.7 77.9 76.8
90% 94.3
93.4
92.7 92.2
. 20%
88% 91.3 90.9 °
86% 0%
FY21 FY22 FY23 FY24  FY25E FY26E FY27E FY21 FY22 FY23 FY24  FY25E FY26E FY27E

Source: Company, YES Sec

Exhibit 44: EBITDA to grow ~11% CAGR in FY24-27E

Source: Company, YES Sec

Exhibit 45: Adj. PAT to grow ~7% CAGR in FY24-27E

In Rs.b = EBITDA —@— Margin %

120 131 13.2 13.6
100
80
60

40

20
54.9 75.5 91.3

FY22 FY23 FY24

FY25E

FY26E

InRs.b = Adj. PAT —@— YoY %
80 62.3
70 542
60
50

40

30

20

10
29.0 471

0

FY22 FY23 FY24

FY25E

FY26E FY27E

Source: Company, YES Sec

Source: Company, YES Sec

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 15
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Exhibit 46: HMIL has the highest manpower efficiency Exhibit 47: So do asset as reflect in capex as % of sales

Rsm EFY21 WFY22 ®FY23 EFY24 % EFY21 WFY22 ®FY23 ®EFY24
140 127 8 7.4
120 113 7 6.2
6 5.3
100 89 49
77 77 5
80 70 3.8 3.9
s 4 - 33
60 2627
40 44 a
36
40 29 27 2
18 19
20 4 10 1
0 ‘ 0
TT™MT M&M MSIL HMIL MSIL TTMT S/A M&M S/A HMIL

Source: Company, YES Sec Source: Company, YES Sec

Exhibit 48: Resulting in one of the best EBIT margins

% EFY21 mFY22 ®mFY23 mFY24
10
6
’ =N lﬁ‘
Rl
mam |
(2) )
(6)
(10)
MSIL TTMT PV M&M Auto HMIL
Source- Company, YES Sec
Exhibit 49: Superior return profile among peers Exhibit 50: Net fixed asset turnover best among names
% mFY23 mFY24 % EFY21 WFY22 ®FY23 ®EFY24
395
40 10
8
30 26.2
¢ 45 >t
20 15.7 i
4 3.3
2.1
10 ’ 1718
2 40121413 1012
; . mllin al
MSIL TTMT S/A M&M S/A HMIL MSIL TTMT M&M HMIL
Source: Company, YES Sec Source: Company, YES Sec

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material.
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Hyundai Motor India (HYUNDAI)

VALUATIONS

= We believe HMIL is a good proxy to play the rising premiumization trend in the Indian PV
industry. Technology-agnostic powertrain capabilities across diesel, strong hybrid, petrol,
CNG and EV, given success in global markets, provides longer-term growth visibility
irrespective of the change in demand preferences. Further, it has a healthy presence in some
of the fastest-growing segments in India: it is a market leader with 33% share in the mid-size
SUV segment, 20% share in compact SUVs, 20% share in compact sedan segment and a 18%
share in the premium compact car segment. Overall, HMI has now emerged as a trusted

brand for its stakeholders in the domestic market.

= Hence, we expect volume/ASP growth for HMIL to continue over the longer term. Also,
limited capex intensity, high dividend payout and FCF yields provide support to HMl's

valuation. Hence, we suggest a BUY with TP at Rs2,194 (24x to FY27E EPS).

Exhibit 51: Valuations reasonable

CAGR FY24-27E
Revenue EBITDA
8.4

EBITDA Margins ROE PE
Adj. PAT FY24 FY27E FY24 FY27E FY27E
7.0

HMIL 10.9 131 14.0 39.5 40.1 19.4
M&M 134 17.5 13.3 131 14.6 224 19.7 24.0
MSIL 7.1 9.9 10.2 11.6 12.6 15.7 14.9 19.8
TTIMT 7.1 1.5 (5.8) 16.1 13.7 50.0 19.7 11.1

Source- Company, YES Sec

Exhibit 52: Scenario Analysis - high growth phase TP of Rs2,898

Base Case Bull Case Bear case

- FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
Volume 767,973 830,875 898,599 767,973 846,234 940,597 767,973 720,431 757,541
Growth % (1.3) 8.2 8.2 (1.3) 10.2 11.2 (1.3) 6.2 52
Net Realisation 791,136 814,870 842,576 791,136 822,781 867,212 791,136 783,225 786,358
Growth % 2.5 3.0 34 2.5 4.0 5.4 25 1.0 0.4
Net Revenue 715,332 797,922 889,766 715,332 818,376 952,664 715,332 686,370 732,664
Growth % 24 11.5 11.5 24 144 16.4 2.4 (4.0) 6.7
Vehicles 605,981 675,811 752,799 605,981 696,266 815,697 605,981 564,260 595,698
Parts 47,227 51,430 56,110 47,227 51,430 56,110 47,227 51,430 56,110
Sale of service 47,504 53,567 60,746 47,504 53,567 60,746 47,504 53,567 60,746
Others 14,620 17,113 20,111 14,620 17,113 20,111 14,620 17,113 20,111
EBITDA 94,227 108,515 124,728 94,227 115,389 138,309 94,227 89,912 99,042
EBITDA margin % 13.2 13.6 14.0 13.2 141 14.5 13.2 131 13.5
PAT 59,848 64,403 74,292 59,848 71,277 94,197 59,848 45,801 54,930
EPS 73.7 79.3 91.4 737 87.7 115.9 73.7 56.4 67.6
Growth (%)
Valuing PE (x) 24 25 22
TP (INR/shr) 2,194 2,898 1,487

Source- Company, YES Sec

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material.
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KEY RISK FACTORS

Potential recovery in the entry/small car segment: HMIL has low success in the small car
segment (40-50% mix at MSIL); thus, the company would be a limited beneficiary of a
potential recovery in the small-car segment, albeit on a low base. The company would benefit
from continued growth in the SUV category, given its strong presence here.

High dependance on HMC - HMIL's operations are closely tied to the parent company's
strategies and decisions, including technology transfer, global supply chains, and investment
allocations. Any shift in the parent's priorities health could impact local operations.

Strong competition and cannibalization from HMC group company Kia India - The parent
company HMC has two other subsidiaries Kia Corporation and Kia India Private Limited.
These two companies are in the similar line of business as HMIL. Also, Kia India in a direct
competition with HMIL. Kia India launched its first model in FY19 and reached a volume
market share of ~6% in FY24. This puts Kia India and HMI in direct competition. Many models
of Kia India like Seltos and Sonet are giving stiff competition to HMI's models like Creta and
Venue.

CAFE norms impact key to watch for - CAFE targets to get stricter and may require HMIL
to sharply raise its EV mix. Inability to meet these targets could be a key risk. Although, given
the technologies at its disposal and plans to launch ~4 EVs should mitigate help mitigate this
regulatory risk even though the impact of the same is key to watch for.

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 18
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ABOUT THE COMPANY

Background-

Hyundai Motor India Ltd (HMIL) is a part of the Hyundai Motor Group, the third largest auto OEM
in the world based on passenger vehicle sales in CY2023, according to the CRISIL Report. HMIL
have been the second largest auto OEM in the Indian passenger vehicles market since Fiscal 2009
(in terms of domestic sales volumes) according to the CRISIL Report. They have a track record of
manufacturing and selling four-wheeler passenger vehicles that are reliable, safe, feature-rich,
innovative, and backed by latest technology. This is demonstrated in their portfolio of 13 models
across multiple passenger vehicle segments by body type such as sedans, hatchbacks, SUVs and
EVs. They also manufacture parts, such as transmissions and engines that use for their own
manufacturing process or sales. HMIL have been India’s second largest exporter of passenger
vehicles from April 1, 2021 through June 30, 2024, according to the CRISIL Report. Since 1998
and up to June 30, 2024, cumulatively sold more than 12 million units of passenger vehicles in
India and through exports. HMIL believe their current market position is because of:

i. Wide product offerings,
ii. Stakeholder relationships and operations;

iii. The strong Hyundai brand in India;

iv. Ability to leverage new technologies to enhance operational and manufacturing efficiency;
and

v. Ability to expand into new businesses such as EVs through innovation.

In CY2023, HMIL was among the top three contributors to HMC's global sales volumes, and
contribution to HMC's sales volumes has increased from 15.48% in CY2018 to 18.19% in
CY2023.

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 19
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Exhibit 53: Technology is the heart of HMC & HMIL

Customer Life-Cycle Management Product Features
@ - e e e e et .
B =
H—— -
myHyundai app Introduced Introduced Hyundai
i Jink TV . . .
Unified customer app for accessing B"f‘l"‘k. ) ) _:’“:“:‘:':““_
sales, services and benefits launched in One of India’s first ADAS in 2022 “]“":h_ was
December 2022, ~1 .92 million users connected car expanded across multiple

i _ o ALY M9 rehicle *ls since g
enrolled on the app as of June 30, 2024 HYununl technology!!! in 201 vehicle models since then

e Manufacturing

Digital Distribution Driven by

Technology

wrvurom

. Hyundai
ClicktoBuy

Hyundai Autoever’s “Smart 743 Robots

Among the first mass market OEMs to : . . )
offer an end-to-end car buying platform to Factory" platform enabling at the Chennai
customers through ‘Click-to-Buy'(" flexible production Manufacturing Plant
L e e e P T -»
R&D and Design
R&D Center Data Driven Insights
Hyderabad, Telangana from Bluelink™,

connected car technology

Source- Company, YES Sec

Exhibit 54: Identify emerging market trends & introduce innovative PV & technologies to meet customer needs

1998 2002 2008 2015 2019 2019
e e € ® @

Introduced Bluelink™/
— Amongst India®s 1%
connected car
technologyl"

=l i20 — Amongst India’s Creta — Propelled the

Amongst India’s 1" “ = A P
D el e 1% premiom mid-size SUV

€ i e hatchbacks™ segment in India®™

Kona - India’s 1* long
range EV (452 km) by
a mass market OEM®

Santro — India’s

1% Tall Boy design(®)

2020 2020 2022 2022 2023 2023

1* mass market OEM
to standardise 6 TONIQ 5 -
alrbags & has Our premium EV
standardized 3-point model in Indis
seatbelt across all
vehicle models™

1* to introduce Amongst the 1* mass Introduced Hyundai Introduction of

panoramic sunroof in
mid-size SUV
segment!t)

market OEMs to offer SmariSense ADASY N Line® — Our sporty

end-to-end online car which was expanded & high-performance

buying platform with across multiple vehicle cars, starting from
Click to Buy™ madels since then Venue N Line

ﬁ Hyundai
- ClicktoBuy

Source- Company, YES Sec

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material.
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Exhibit 55: Major events of HMIL

Hyundai Motor India (HYUNDAI)

Calendar Year Events and Milestones
1998 Commenced production at our plant in Chennai
Launch of Hyundai Santro (Atos) in India
2006 Launch of VERNA
Production of 1.000.000™ car in India
2007 Start of production at our second plant at Chennai
2015 Global launch of the SUV CRETA
2019 Launch of India’s first fully electric mass-market SUV. the ‘KONA Electric’ and a fully connected
SUV ‘VENUE' with Global BlueLink Connectivity Technology
2020 Accomplished the export of over three million vehicles
Launched “Click to Buy™ platform to facilitate online car purchasing experience for customers
2021 Introduction of the N LINE brand in India
Production of *10 millionth" car in India
2023 Launch of Hyundai IONIQ — 5 in India

Acquisition of the plant at Talegaon. Pune from General Motors India Private Limited

Source- Company, YES Sec

Manufacturing and R&D locations

Exhibit 56: PAN India Presence

R&D CENTER - Hyderabad,
Telangana

Hyundai India Insurance Broking
Office - Gurugram, Haryana

PLANT #3 — Talegaon, Maharashtra®™

PLANT #1 and 42 — Chennal,
I'amil Nada

12

Regional Offices

|

India Quality Center

7

Regional

S

Regional Stockyards

Source- Company, YES Sec

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material.
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Exhibit 57: Details of Physical Infrastructure

Registered office and manufacturing plants

1 Registered office and Chennai 536.54 acres Freehold (Owned)
Manufacturing Plant

Headquarter and corporate office

1 Gurugram. Haryana 532.286 sq. ft Freehold (Owned)

Other Manufacturing plant

1 Talegaon Manufacturing Plant 300 acres Leased

R&D centre

1 Hyderabad. Telangana 15 acres Owned

Quality centre

1 Faridabad. Haryana 76,207 sq. ft Leased

Showreom

1 Chennai 44954 sq. fi Freehold (Owned)

Other offices

1 Zonal and regional offices 139.580 sq. ft Leased

2 Training centres 337.352 sq. ft Leased

Source- Company, YES Sec

Exhibit 58: Dealer network across top 10 states in India

Maharashtra 62 6 65 60 59

Guyjarat 50 50 51 49 46
Uttar Pradesh 62 59 61 57 56
Karnataka 27 27 27 26 29
Haryana A 42 + 43 39
Tamil Nadu 31 31 31 30 31
Rajasthan 40 40 41 39 39
Delhi 25 24 25 24 22
Punjab 30 29 30 30 30
Telangana 22 22 22 21 20

Source- Company, YES Sec
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Exhibit 59: Key Managerial personnel
Unsoo Kim

Managing Director

Tarun Garg

Whole-time Director and COO

Gopalakrishnan C S

Whole-time Director and Chief
Manufacturing Officer

Wangdo Hur

Whole-time Director and CFO

Shalini Puchalapalli

Independent Director

Ajay Tyagi

Independent Director

Sree Kirat Patel

Independent Director

John Martin Thompson

Independent Director

Source: Company, YES Sec

He is the Managing Director of the Company. He has also been appointed as the
Chairman of Board. He has been associated with the Company since January 1, 2022.
He also serves as the head of the India, Middle-East & Africa Strategic Region of HMC,
the Promoter, and to the extent of this role, reports directly to Promoter. He is
responsible for the overall operations and business of Company. He has been
associated with the Hyundai Motor Group since December 2, 1991.

He is the Whole-time Director and Chief Operating Officer of Company. He has been
associated since December 4, 2019. He is responsible for driving sales, service, dealer
management, product strategies, marketing, profitability, customer relationship, brand
and media management at the Company. He was previously associated with Maruti
Suzuki India Limited.

He is the Whole-time Director and Chief Manufacturing Officer of Company. He has
been associated with Company since September 12, 1997. He is responsible for the
overall manufacturing process, leading strategic planning, ensuring optimal resource
utilization and agile procurement practices for sustained growth and driving production
targets at Company. He was previously associated with Maruti Udyog Limited.

He is a Whole-time Director and Chief Financial Officer and a business head - finance
of Company. He has been associated with Company since January 1, 2023. His current
tenure in Company as the business head - finance is for a period of four years
commencing from January 1, 2023 to December 31, 233 2026, and his current tenure
as the Chief Financial Officer is for a period of three years i.e., up to February 2, 2026.
He oversees the finance activities and performance of Company. He has been
associated with the Hyundai Motor Group since December 1, 1991.

She is an Independent Director of our Company. She has been associated with
Company since June 7, 2024. She has experience in sales and is associated with
companies with operations in the technology and FMCG industry. She is currently
associated with Google India Private Limited (since 2021) as director (sales) and is
currently a director on the board of directors of Miracle Foundation India, Godrej
Consumer Products Limited and Aarti For Girls, USA.

He is an Independent Director of Company. He has been associated since June 7, 2024.
He holds a master’s degree in technology (computer sciences) from the Indian Institute
of Technology, Kanpur and a master’s degree in public administration from Harvard
University, Massachusetts. He has previously served as the chairman of the SEBI for a
period of five years.

She is an Independent Director of our Company. She has been associated since June 7,
2024. She has worked in companies with operations in the food, pharmaceuticals and
FMCG industry and has experience in the field of legal, regulatory and corporate affairs.
She was previously employed with The Tata Oil Mills Company Limited in various
capacities such as their officer-secretarial duties, and legal officer and Glaxo India
Limited (currently known as GlaxoSmithKline Pharmaceuticals Limited) as their legal
manager and thereafter their vice president, legal & corporate affairs. She has been
with Cadbury India Limited (currently known as Mondelez India Foods Private Limited,
part of Mondelez group of companies in India) since 2011 and is currently employed
with Mondelez International as their vice president & chief counsel, AMEA. She is
currently a director on the board of directors of Greaves Cotton Limited and Mondelez
India Foods Private Limited.

He is an Independent Director of our Company. He has been associated since
September 10, 2024. He holds a bachelor’s degree in science (electronic and electrical
engineering) from the University of Birmingham. He was previously associated with
Bain & Company, Malaysia, Inc., Cable & Wireless Worldwide, Inligo Networks Holdings
Pte. Ltd, Vodafone Group Services Limited and PT XL Axiata, Tbk

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 23
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Exhibit 60: Balance sheet

Y/E March (Rs m)
Equity Share Capital
Total Reserves

Net Worth

Total Loans

Capital Employed

Gross Block

Less: Accum. Deprn.
Net Fixed Assets
Capital WIP

Curr. Assets, Loans&Adv.
Inventory

Account Receivables
Cash and Bank Balance
Loans and Advances
Other Current Assets
Curr. Liability & Prov.
Account Payables
Other Current Liabilities
Provisions

Net Current Assets
Deferred Tax assets
Other Non Current Assets
Appl. of Funds

FY22
8,125
160,437
168,563
11,777
180,339
181,524
114,811
66,712
5,291
197,793
28,811
21,824
141,388
155
5,615
103,241
54,054
37,417
11,770
94,552
6,157
7,627
180,339

FY23
8,125
192,423
200,548
11,893
212,442
196,906
135,401
61,504
13,366
249,080
34,224
28,972
177,411
659
7,813
133,292
74,408
46,307
12,577
115,788
8,266
13,517
212,442

FY24
8,125
98,531
106,657
8,332
114,989
232,558
156,414
76,144
6,528
157,801
33,156
25,100
90,173
0

9,371
148,503
74,931
60,577
12,996
9,298
9,478
13,541
114,989

FY25E
8,125
129,940
138,066
8,332
146,398
268,086
177,324
90,762
6,000
189,847
33,317
35,277
111,654
0

9,600
163,560
88,192
62,056
13,313
26,287
9,478
13,871
146,398

FY26E
8,125
160,217
168,342
8,332
176,674
303,086
207,027
96,059
6,000
232,109
37,163
39,350
144,887
0
10,708
182,444
98,374
69,220
14,850
49,664
9,478
15,473
176,674

FY27E
8,125
193,881
202,007
8,332
210,339
338,086
240,159
97,927
6,000
283,125
41,441
43,879
185,864
0
11,941
203,444
109,697
77,188
16,559
79,681
9,478
17,254
210,339

Source- Company, YES Sec
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Exhibit 61: Income statement

Y/E March (Rs m) FY22 FY23 FY24 FY25E FY26E FY27E
Total Income from Operations 473,784 603,076 698,291 715,332 797,922 889,766
Change (%) 15.6 27.3 15.8 24 11.5 11.5
Raw Materials 358,049 449,827 515389 516,470 576,100 642,411
Employees Cost 16,476 17,662 19,755 22,323 23,886 25,582
Other Expenses 44,398 60,099 71,821 82,312 89,422 97,045
Total Expenditure 418,923 527,588 606,964 621,105 689,407 765,038
% of Sales 88.4 87.5 86.9 86.8 86.4 86.0
EBITDA 54,861 75,488 91,326 94,227 108,515 124,728
Margin (%) 11.6 12.5 13.1 13.2 13.6 14.0
Depreciation 21,696 21,899 22,079 20,911 29,702 33,132
EBIT 33,165 53,589 69,247 73,317 78,812 91,596
Intrest Charges 1,319 1,424 1,581 1,312 1,167 1,117
Other Income 5,876 11,291 14,733 8,545 8,801 9,241
PBT before share of associate 37,722 63,456 82,399 80,549 86,447 99,721
PBT after share of associate 37,722 63,456 82,399 80,549 86,447 99,721
Total Tax 8,706 16,363 21,798 20,701 22,044 25,429
Tax Rate (%) 231 25.8 26.5 25.7 25.5 25.5
Reported PAT 29,016 47,093 60,600 59,848 64,403 74,292
Adjusted PAT 29,016 47,093 60,600 59,848 64,403 74,292
Change (%) 54.2 62.3 28.7 (1.2) 7.6 154
Margin (%) 6.1 7.8 8.7 8.4 8.1 8.3

Source- Company, YES Sec

Exhibit 62: Cash flow statement

Y/E March (Rs m) FY22 FY23 FY24 FY25E FY26E FY27E
OP/(Loss) before Tax 29,016 47,093 60,600 59,848 64,403 74,292
Depreciation 21,696 21,899 22,079 20,911 29,702 33,132
Interest & Finance Charges (2,615) (7,424) (10,261) (7,233) (7,635) (8,125)
Direct Taxes Paid (7,668) (21,328) (22,998) (20,701) (22,044) (25,429)
(Inc)/Dec in WC 3,303 9,838 22,149 4,160 8,255 9,180
CF from Operations 43,733 50,077 71,570 56,986 72,681 83,050
Others 7,652 15,565 20,950 20,701 22,044 25,429
CF from Operating incl EO 51,384 65,643 92,520 77,687 94,726 108,479
(Inc)/Dec in FA (12,535)  (22,493) (32,318)  (35,000) (35,000) (35,000)
Free Cash Flow 38,849 43,150 60,202 42,687 59,726 73,479
Others 3,482 8,376 (68,587) 8,545 8,801 9,241
CF from Investments (9,053) (14,116) (100,905) (26,455) (26,199) (25,759)
Inc/(Dec) in Debt (2,799) (529) (4,648) 0 0 0
Interest Paid (228) (329) (294) (1,312) (1,167) (1,117)
Dividend Paid (13,594) (14,935) (154,358) (28,439) (34,127) (40,627)
CF from Fin. Activity (16,620) (15,792) (159,301) (29,751) (35,293) (41,744)
Inc/Dec of Cash 25,711 35,734 (167,686) 21,480 33,234 40,977
Opening Balance 115,676 141,388 177,411 90,173 111,654 144,887

Effect of exchange rate

fluctuations 1 289 7 0 0 0
Bank Balance 0 0 80,441 0 0 0
Closing Balance 141,388 177,411 90,173 111,654 144,887 185,864

Source- Company, YES Sec
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Hyundai Motor India (HYUNDAI)

Exhibit 63: Key Ratios

Y/E March

Basic (INR)

EPS

Cash EPS

BV/Share

DPS

Payout (%)
Valuation (x)

P/E

Cash P/E

P/BV

EV/Sales
EV/EBITDA
Dividend Yield (%)
FCF per share
Return Ratios (%)
RoE

RoCE (post-tax)
RolC

Working Capital Ratios
Fixed Asset Turnover (x)
Asset Turnover (x)
Inventory (Days)
Debtor (Days)
Creditor (Days)
Leverage Ratio (x)
Current Ratio
Interest Cover Ratio
Net Debt/Equity

FY22

35.7
62.4
207.5
18.4
LS

49.6
28.4
8.5
2.8
23.9
1.0
47.8

18.0
16.7
75.8

7.1
2.6
22
17
42

1.9
251
(0.8)

FY23

58.0
84.9
246.8
57.3
98.8

30.6
20.9
7.2
21
16.9
3.2
53.1

25.5
22.7
183.6

9.8
2.8
21
18
45

1.9
37.6
(0.8)

FY24

74.6
101.8
131.3
132.7
177.9

23.8
17.4
13.5

1.9
14.9

7.5
74.1

39.5
34.9
278.5

9.2
6.1
17
13
39

11
43.8
(0.8)

FY25E

73.7
99.4
169.9
35.0
47.5

241
17.8
10.4

1.9
14.2

2.0
52.5

48.9
41.5
189.5

7.9
4.9
17
18
45

1.2
55.9
(0.7)

FY26E |

79.3
115.8
207.2

42.0

53.0

22.4
15.3
8.6
1.6
12.0
2.4
73.5

42.0
36.9
227.7

8.3
4.5
17
18
45

1.3
67.6
(0.8)

FY27E

91.4
132.2
248.6

50.0

54.7

194
134
7.1
1.4
10.1
2.8
90.4

40.1
35.7
369.4

9.1
4.2
17
18
45

14
82.0
(0.9)
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Source- Company, YES Sec

26



<~ YEssecUrITiEs Disclaimer

INSTITUTIONAL EQUITIES

STANDARD DISCLAIMER:

YES Securities (India) Limited, Registered Address: 2" Floor, North Side, YES BANK House, Off Western Express Highway,
Santacruz East, Mumbai - 400055. Maharashtra, India | Correspondence Add: 7t Floor, Urmi Estate Tower A, Ganpatrao
Kadam Marg, Opp. Peninsula Business Park, Lower Parel (West), Mumbai - 400 013, Maharashtra, India. | Website:
www.yesinvest.in | Email: customer.service@ysil.in

Registration Nos.: CIN: U74992MH2013PLC240971 | SEBI Registration No.: NSE, BSE, MCX & NCDEX : INZ000185632 |
Member Code: BSE - 6538, NSE - 14914, MCX - 56355 & NCDEX - 1289 | CDSL & NSDL: IN-DP-653-2021 | RESEARCH
ANALYST: INHO00002376 | INVESTMENT ADVISER: INAOO0O007331 | Sponsor and Investment Manager to YSL Alternates
Alpha Plus Fund (Cat Il AIF) and YES Wealth Maximiser AIF (Cat Il AIF) SEBI Registration No.: IN/AIF3/20- 21/0818 | AMFI
ARN Code - 94338

Details of Compliance Officer: Aditya Goenka | Email: compliance@ysil.in / Contact No.: 022-65078127 | Grievances
Redressal Cell: customer.service@ysil.in / igc@ysil.in

Standard Disclaimer: Investment in securities market are subject to market risks; read all the related documents carefully
before investing. Above representation provides an overview related to our past performance neither does it provide any
guarantee of future performance, nor we are ensuring any guaranteed returns. Actual Client returns may vary depending
upon time premium, volatility Index, intrinsic value of the script, open interest, other geopolitical conditions and choice of the
customer to execute the recommendation in full or part. All recommendations are published under Research Analyst License
of YES Securities (India) Limited (YSIL); execution of the recommendation is at complete discretion of customer without any
intervention by the research publisher.

Contents which are exclusively for Non-Broking Products/Services e.g. Mutual Fund, Mutual Fund-SIP, Research reports,
Insurance, etc. where the YSIL is just a distributor. These are not Exchange traded product and the YSIL is just acting as
distributor. Kindly note that all disputes with respect to the distribution activity, would not have access to Exchange investor
redressal forum or Arbitration mechanism.

YSIL is a subsidiary of YES Bank Limited ("YBL’). Savings, Current, PIS and Demat Account are offered by YES Bank Limited.
Please note Brokerage would not exceed the SEBI prescribed limit. YSIL also acts in the capacity of distributor for Products
such as IPOs, Mutual Funds, Mutual Fund-SIPs, NCD/Bonds, etc., All disputes with respect to the distribution activity, would
not have access to Exchange investor redressal forum or Arbitration mechanism.

Margin Trading Funding (MTF) is an exchange approved product offered to YSIL trading account holders, as per the regulation
and guideline of SEBI Circular: CIR/MRD/DP/54/2017 dated June 13, 2017. For product specification, T&C, rights and
obligations statement issued by the YSIL visit https://yesinvest.in/standard_documents_policies

DISCLAIMER

Investments in securities market are subject to market risks, read all the related documents carefully before investing.

The information and opinions in this report have been prepared by YSIL and are subject to change without any notice. The
report and information contained herein are strictly confidential and meant solely for the intended recipient and may not be
altered in any way, transmitted to, copied or redistributed, in part or in whole, to any other person or to the media or
reproduced in any form, without prior written consent of YSIL.

The information and opinions contained in the research report have been compiled or arrived at from sources believed to be
reliable and have not been independently verified and no guarantee, representation of warranty, express or implied, is made
as to their accuracy, completeness, authenticity or validity. No information or opinions expressed constitute an offer, or an
invitation to make an offer, to buy or sell any securities or any derivative instruments related to such securities. Investments
in securities are subject to market risk. The value and return on investment may vary because of changes in interest rates,
foreign exchange rates or any other reason. Investors should note that Price of each of the securities or value may rise or fall
and, accordingly, investors may even receive amounts which are less than originally invested. The investor is advised to take
into consideration all risk factors including their own financial condition, suitability to risk return profile and the like, and take
independent professional and/or tax advice before investing. Opinions expressed are our current opinions as of the date
appearing on this report. Investor should understand that statements regarding future prospects may not materialize and are
of general nature which may not be specifically suitable to any particular investor. Past performance may not necessarily be
an indicator of future performance. Actual results may differ materially from those set forth in projections. Registration
granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance
of returns to investors. YES Securities (India) Limited conforms with the rules and regulations enumerated in the Securities
and Exchange Board of India (Research Analysts) Regulations, 2014 as amended from time to time.

Technical analysis reports focus on studying the price movement and trading turnover charts of securities or its derivatives,
as opposed to focussing on a company’s fundamentals and opinions, as such, may not match with reports published on a
company’s fundamentals.

YSIL, its research analysts, directors, officers, employees and associates accept no liabilities for any loss or damage of any
kind arising out of the use of this report. This report is not directed or intended for distribution to, or use by, any person or
entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution,
publication, availability or use would be contrary to law, regulation or which would subject YSIL and associates to any
registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for
sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may come are required
to inform themselves of and to observe such restriction.
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YES Securities (India) Limited distributes research and engages in other approved or allowable activities with respect to U.S.
Institutional Investors through Rule 15a-6 under the Securities Exchange Act of 1934 (the "Exchange Act")! and regulations
under an exclusive chaperone arrangement with Brasil Plural Securities LLC. The views and sentiments expressed in this
research report and any findings thereof accurately reflect YES Securities (India) Limited analyst’s truthful views about the
subject securities and or issuers discussed herein. YES Securities (India) Limited is not registered as a broker-dealer under the
Securities Exchange Act of 1934, as amended (the "Exchange Act") and is not a member of the Securities Investor Protection
Corporation ("SIPC"). Brasil Plural Securities LLC is registered as a broker-dealer under the Exchange Act and is a member of
SIPC. For questions or additional information, please contact Gil Aikins (gil.aikins@brasilplural.com) or call +1 212 388 5600.

This research report is the product of YES Securities (India) Limited. YES Securities (India) Limited is the employer of the
research analyst(s), the authors of this research report. YES Securities (India) Limited is the concerned representatives
(employees) of YES Securities (India) Limited, are responsible for the content of this research report including but not limited
to any material conflict of interest of YES Securities (India) Limited in relation the issuer(s) or securities as listed in this research
report. This YES Securities (India) Limited research report is distributed in the United States through Brasil Plural Securities
LLC (BPS). The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and is/ are
not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a
U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise
comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public
appearances and trading securities held by a research analyst account. As per SEC Rule 15a-6, the U.S. broker-dealer must
accompany any third party research report it distributes with, or provide a web address that directs a recipient to, disclosure
of any material conflict of interest that can reasonably be expected to have influenced the choice of a third-party research
report provider or the subject company of a third-party research.

FINRA Rules 2241 and 2242, which govern the conduct of research analysts and the content of equity and debt research
reports, respectively, apply to all research distributed by a FINRA member firm, including research prepared by a foreign
broker-dealer under Rule 15a-6.

e Research reports prepared by a foreign broker-dealer and distributed by a U.S. broker-dealer are deemed to be third
party research reports, as reports produced by a person other than a FINRA member.

e Prior to distributing any third party research, a U.S. broker-dealer must assure that such report contains the required
disclosures under FINRA Rule 2241(h) or 2242(g)(3), as applicable.

This report is intended for distribution by YES Securities (India) Limited only to "Major Institutional Investors" as defined by
Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S.
Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). As per Rule 15a-6(b)(4) of the Exchange Act, 1934,
"Major U.S. institutional investor” means a U.S. institutional investor with assets, or assets under management, in excess of
US$100 million, or a registered investment adviser with assets under management in excess of US$100 million. If the
recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and
return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S.
person or entity. Transactions in securities discussed in this research report should be effected through Brasil Plural Securities
LLC (BPS) or another U.S. registered broker dealer/Entity as informed by YES Securities (India) Limited from time to time.

1 Rule 15a-6 under the Securities Exchange Act of 1934 provides conditional exemptions from broker-dealer registration
for foreign broker-dealers that engage in certain specified activities involving U.S. investors. These activities include:

(a) Effecting unsolicited securities transactions;

(b) Providing research reports to major U.S. institutional investors, and effecting transactions in the subject securities
with or for those investors;

(c) Soliciting and effecting transactions with or for U.S. institutional investors or major U.S. institutional investors
through a “chaperoning broker-dealer”; and

(d

Soliciting and effecting transactions with or for registered broker-dealers, banks3 acting in a broker or dealer
capacity, certain international organizations, foreign persons temporarily present in the U.S., U.S. citizens resident
abroad, and foreign branches and agencies of U.S. persons.

In adopting Rule 15a-6, the SEC sought "to facilitate access to foreign markets by U.S. institutional investors through
foreign broker-dealers and the research that they provide, consistent with maintaining the safeguards afforded by
broker-dealer registration." [Rule 15a-6 Adopting Release at 54 FR 30013; see also Registration Requirements for
Foreign Broker-Dealers, Exchange Act Release No. 25801 (June 14, 1988), 53 FR 23645 (June 23, 1988)].
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DISCLOSURE OF INTEREST

Name of the Research Analyst : Deep Shah, Meghna Gundu

The analyst hereby certifies that opinion expressed in this research report accurately reflect his or her personal opinion about
the subject securities and no part of his or her compensation was, is or will be directly or indirectly related to the specific
recommendation and opinion expressed in this research report.

A Particulars Yes/No
No.
1 Research Analyst or his/her relative’s or YSIL's financial interest in the subject company(ies) No

Research Analyst or his/her relative or YSIL's actual/beneficial ownership of 1% or more securities
2 of the subject company(ies) at the end of the month immediately preceding the date of publication No
of the research report

Research Analyst or his/her relative or YSIL has any other material conflict of interest at the time of

publication of the research report No
4 Research Analyst has served as an officer, director or employee of the subject company(ies) No
5 YSIL has received any compensation from the subject company in the past twelve months No
YSIL has received any compensation for investment banking or merchant banking or brokerage No
services from the subject company in the past twelve months
YSIL has received any compensation for products or services other than investment banking or No
merchant banking or brokerage services from the subject company in the past twelve months
YSIL has received any compensation or other benefits from the subject company or third party in No
connection with the research report
9 YSIL has managed or co-managed public offering of securities for the subject company in the past No
twelve months
10 Research Analyst or YSIL has been engaged in market making activity for the subject company(ies) No

Since YSIL and its associates are engaged in various businesses in the financial services industry, they may have financial
interest or may have received compensation for investment banking or merchant banking or brokerage services or for any
other product or services of whatsoever nature from the subject companyf(ies) in the past twelve months or associates of
YSIL may have managed or co-managed public offering of securities in the past twelve months of the subject company(ies)
whose securities are discussed herein.

Associates of YSIL may have actual/beneficial ownership of 1% or more and/or other material conflict of interest in the
securities discussed herein.

RECOMMENDATION PARAMETERS FOR FUNDAMENTAL REPORTS

Analysts assign ratings to the stocks according to the expected upside/downside relative to the current market price and the
estimated target price. Depending on the expected returns, the recommendations are categorized as mentioned below. The
performance horizon is 12 to 18 months unless specified and the target price is defined as the analysts’ valuation for a stock.
No benchmark is applicable to the ratings mentioned in this report.

BUY: Upside greater than 20% over 12 months

ADD: Upside between 10% to 20% over 12 months
NEUTRAL: Upside between 0% to 10% over 12 months
REDUCE: Downside between 0% to -10% over 12 months
SELL: Downside greater than -10% over 12 months

NOT RATED / UNDER REVIEW

Digitally signed by MEGHNA Digitally signed by MEGHNA
DEEP ASHVIN DEEP ASHVIN SHAH GUNASHALI GUNASHALI GUNDU
SHAH Date: 2024.12.15 Dat?: 2’024.12.15 11:15:38
11:28:19 +05'30' GUNDU +05'30

ABOUT YES SECURITIES (INDIA) LIMITED

YES Securities (India) Limited (‘YSIL’) is a subsidiary of YES Bank Limited ("YBL'). YSIL is a Securities and Exchange Board of
India (SEBI) registered Stock broker holding membership of National Stock Exchange (NSE), Bombay Stock Exchange (BSE),
Multi Commodity Exchange (MCX) & National Commodity & Derivatives Exchange (NCDEX). YSIL is also a SEBI-registered
Investment Adviser and Research Analyst. YSIL is also a Sponsor and Investment Manager of Alternate Investment Fund -
Category Ill (YSL Alternates) and AMFI registered Mutual Fund Distributor. The Company is also a registered Depository
Participant with CDSL and NSDL.
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