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Fundamental Views:

V' We expect MOFSL earnings to decline 17% in 2QFY23, adversely impacted by a sharp drag from global commodities. Excluding Metals and O&G,
we expect earnings to post a solid 30% earnings growth each, fueled by BFSI and Autos.

\ Margins are projected to decline 310bp YoY for MOFSL Universe (ex-OMCs).
' The key drivers of the 4QFY22 performance are:

o  BFSI: BFSI has been the key earnings driver in the past and it will again lead the show with 53%/26%/20% growth in Private Banks/PSU Banks/
NBFC earnings.

o  Autos: Auto universe is likely to report a 3.7x YoY jump in earnings on low base.
o  Retail: The Retail sector is clearly witnessing a K-shaped recovery.

V' We have identified 10 stocks which are expected to report strong Q2 nos, which can be looked at from a short term to medium term perspective

MOFSL Expectation

Sector Company Sales Growth (%) EBIDTA Growth (%) PAT Growth (%)
(INRmn) Sep-22 YoY QoQ | Sep-22 YoY QoQ | Sep-22 YoY QoQ
Auto Mahindra & Mahindra | 2,02,175 51.9 3.1 24,867 49.8 6.2 22,702 34.6 54.3
Motherson Wiring 18,380 313 10.0 2,546 43.0 255 1,605 40.8 27.4

Axis Bank 97,440 233 3.8 68,047 14.8 15.6 42,442 355 2.9

Banking & ICICI Bank 1,42,626 22.0 8.0 1,13,965 14.9 10.5 74,684 355 8.2
Financials Indusind Bank 43,254 18.2 4.9 35,652 10.8 3.9 17,882 559 9.6
Bajaj Finance 56,701 32.2 7.5 44,141 336 3.7 27,470 85.5 5.8
Aditya Birla Fashion 30,863 50.2 7.4 4,182 334 -10.7 472 701.0 -49.7

Retail Devyani Intl. 7,530 45.9 6.9 1,815 47.2 10.2 774 82.2 35
Metro Brands 4,772 47.0 -6.1 1,470 51.8 -19.6 784 42.3 -255

Others Tata Chemicals 42,050 39.1 5.3 9,871 97.1 -2.8 5,423 156.1 -8.5
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Technical View :

Q2 FY23 Result Play

Sector Company CMP Buying Range Support | Resistance
Auto Mahindra & Mahindra 1248 1248-1228 1190 1275
Motherson Wiring 87 87-85 81 95
Axis Bank 802 802-780 750 865
Banking & ICICI Bank 853 853-833 780 936
Financials Indusind Bank 1184 1184-1165 1080 1300
Bajaj Finance 7151 7151-7050 6860 7550
Aditya Birla Fashion 328 328-320 300 350
Retail Devyani Intl. 189 189-185 175 215
Metro Brands 892 892-870 830 980
Others Tata Chemicals 1151 1151-1130 1100 1215

14th Oct 2022



Sneha Poddar Bhavin Shah
Research Analyst Technical Analyst

Disclosures:

The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014 (herein after referred to as the Regulations).

Motilal Oswal Financial Services Ltd. (MOFSL) is a SEBI Registered Research Analyst having registration no. INH000000412. MOFSL, the Research Entity (RE) as defined in the Regulations, is engaged in the business of providing Stock broking services, Depository participant services & distribution of various financial products. MOFSL is a listed public company, the details in respect of
which are available on www.motilaloswal.com. MOFSL is registered with the Securities & Exchange Board of India (SEBI) and is a registered Trading Member with National Stock Exchange of India Ltd. (NSE) and Bombay Stock Exchange Limited (BSE), Multi Commodity Exchange of India Limited (MCX) and National Commodity & Derivatives Exchange Limited (NCDEX) for its stock
broking activities & is Depository participant with Central Deposuory Semces Limited (CDSL) National Securities Depository Limited (NSDL),NERL, COMRIS and CCRL and is member of Association of Mutual Funds of India (AMFI) for distribution of financial products and Insurance Regulatory & Development Authority of India (IRDA) as Corporate Agent for insurance products. Details of
associate entities of Motilal Oswal Financial Services Ltd. ar ble on the website at http:, om, Duvmam 20Detail

Details of pending Enquiry Proceedings of Motilal Oswal F\nancia\ Servlceslelted are available on the website atht I R hAnaly ishViewLitigation.asp;

MOFSL,it's associates, Research Analyst or their relatives may have any financial interest in the subject company. MOFSL and/or its associates and/or Research Analyst or their relatives may have actual beneficial ownership of 1% or more securities i the subject company at the end of the month immediately preceding the date of publication of the Research Report or date of the public
appearance. MOFSL and its associate company(ies), their directors and Research Analyst and their relatives may have any other potential conflict of interests at the time of publication of the research report or at the time of public appearance, however the same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the recommendations made
by the analyst(s) are completely independent of the views of the associates of MOFSL even though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report...

In the past 12 months, MOFSL or any of its associates may have:

a) received any compensation/other benefits from the subject company of this report
b) managed or co-managed public offering of securities from subject company of this research report,

o) received compensation for investment banking or merchant banking or brokerage services from subject company of this research report,

d) received compensation for products o services other than investment banking or merchant banking or brokerage services from the subject company of this research report.

MOFSL and it's associates have not received any compensation or other benefits from the subject company or third party in connection with the research report.

Subject Company may have been a client of MOFSL or its associates during twelve months preceding the date of distribution of the research report.

Research Analyst may have served as director/officer/employee i the subject company.

MOFSL and research analyst may engage in market making activity for the subject company.

MOFSL and its associate company(ies), and Research Analyst and their reltives from time to time may have:

a)along or short position in, act as principal in, and buy or sellthe securities or derivatives thereof of ioned herein.

(b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the company(ies) discussed herein or act as an advisor o lender/borrower to such company(ies) or may have any other potential conflict of interests with respect to any recommendation and other elsted information and
opinions.; however the same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the associates of MOFSL even though there might exist an inherent conflict of interest in some of the stocks mentioned in the research repor

Above disclosures include beneficial holdings lying in demat account of MOFSL which are opened for proprietary ly. While ing beneficial holdings, It does not consider demat accounts which are opened in name of MOFSL for other purposes (i.e holding client securities, collaterals, error trades etc.). MOFSL also earns DP income from cllents whichare not
considered in above disclosures.

To enhance transparency, MOFSL hasincorporated a Disclosure of Interest Statement in this document. This should, however, not be treated as endorsement of the views expressed in the report. MOFSL and / or its affiliates do and seek to do business including investment banking with companies covered inits research reports. As a result, the recipients of this report should be aware that
MOFSL may have a potential conflict of interest that may affect the objectivity of this report.

Terms & Conditions:

This report has been prepared by MOFSL and is meant for sole use by the recipient and not for circulation. The report and information contained herein is strictly confidential and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of MOFSL. The reportis
based on the facts, figures and information that are considered true, correct, reliable and accurate. The intent of this report is not recommendatory in nature. The information is obtained from publicly available media or other sources believed to be reliable. Such information has not been independently verified and no guaranty, representation of warranty, express or implied, is made as
to its accuracy, completeness or correctness. All such information and opinions are subjectto change without notice. The report is prep: for d does not constitute an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments for the clients. Though toallthe notall
customers may receive this report at the same time. MOFSL will not treat recipients as customers by virtue of their receiving this report.

Analyst Certification

The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no part of the compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report.

Disclosure of Interest Statement

Analyst ownership of the stock No

Agraph of daily closing prices of securities is available at www:nseindia.com, www.bseindia.com. Research Analyst views on Subject Company may vary based on Fundamental research and Technical Research. Proprietary trading desk of MOFSL or its associates maintains arm's length distance with Research Team as all the activities are segregated from MOFSL research activity and
therefore it can have an independent view with regards to subject company for which Research Team have expressed their views.

Regional Disclosures (outside India)

This reportis not directed or intended for distribution to or use by any person or entity resident ina state, country or any jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject MOFSL &ts group toregistration or licensing requir ithin such j

For Hong Kong:

This report s distributed in Hong Kong by Motilal Oswal capital Markets (Hong Kong) Private Limited, a licensed corporation (CE AYY-301) licensed and regulated by the Hong Kong Securities and Futures Commission (SFC) pursuant to the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) "SFO". As per SEBI (Research Analyst Regulations) 2014 Motilal Oswal
Financial Services Limited (SEBI Reg No. INH000000412) has an agreement with Motilal Oswal capital Markets (Hong Kong) Private Limited for distribution of research report in Hong Kong. This report is intended for distribution only to "Professional Investors" as defined in Part | of Schedule 1 to SFO. Any investment or investment activity to which this document relates is only available to
professional investor and will be engaged only with professional investors." Nothing here is an offer or solicitation of these securities, products and services in any jurisdiction where their offer or sale is not qualified or exempt from registration. The Indian Analyst(s) who compile this report s/are not located in Hong Kong & are not conducting Research Analysis in Hong Kong.

For US.

MOTILAL Oswal Financial Services Limited (MOFSL) is not a registered broker - dealer under the U.S. Securities Exchange Act of 1934, as amended (the"1934 act") and under applicable state laws in the United States. In addition MOFSL is not a registered investment adviser under the U.S. Investment Advisers Act of 1940, as amended (the "Advisers Act" and together with the 1934 Act,
the "Acts), and under applicable tateaws in the United States. Accordingly, inthe absence of specific exemption under the Acts, any brokerage and nvestment services provided by MOFSL, including the products and services described herein are ot avalable to or intendied for U.S. persons. This eport s intended for distribution only to "Major Institutional Investors' as defined by Rule
15a-6(b)(4) of the Exchange Act and interpretations thereof by SEC (henceforth referred to as "maijor institutional investors"). This document must not be acted on or relied on by persons who are not major insti investors. Any activity to which this document relates is only available to major d will b d in only with major
insttutional investors. In reliance on the exemption from registration provided by Rule 15a-6 of the U.S, Secur ties Exchange ACt of 1934, as amended (the "Exchange Act") and interpretations shoreof by the U.S. securities and Exehange Commpssion ("SEC") i order to conduct business with Institutional Investors based i the U.S, MOFSL has enteredinto s chaperoning agreement with
3 US. registered broker-dealer, Motilal Oswal Securities International Private Limited. (“MOSIPL"). Any business interaction pursuant to this report will have to be executed within the provisions of this chaperoning agreement.

The Research Analysts contributing to the report may not be registered /qualified as research analyst with FINRA. Such research analyst may not be associated persons of the U.S. registered broker-dealer, MOSIPL, and therefore, may not be subject to NASD rule 2711 and NYSE Rule 472 restrictions on communication with a subject company, public appearances and trading securities
held by a research analyst account.

For Singapore

In ingapore, this report i beingcistrbuted by Motlal Oswal it Markets ingapore e Lud ("MIOCMISPL?) (Co Reg, NO. 2011294012] which s  holder ofa capital markets ervices license and an exempt fiancial achisr inSingapore,asperthe approved agreement under Paragraph 9 ofTird Scheduleof ecurities and Futures Act (0AP 289) and Paragragh 11 ofFrstSchedule of
Financial Advisors Act (CAP 110 provided to MOCMSPL by Monetary Authority of Singapore. Persons in Singapore shouid contact MOCMSPL n respect of any mater arising from, or in with this repo This reportis distributed solely to persons who qualify as "Institutional Investors", of which some of whom may consist of "accredited” institutional
investors as defined in section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore ("the SFA"). Accordingly, if a Singapore person is not or ceases to be such an institutional investor, such Singzpore Person must immediately discontinue any use of this Report and inform MOCMSPL.

Disclaimer:

This report s intended for distribution to Retail Investors.
The reportandinformation contained hreinissticly confdential and meant solelyfor the selected recipientand may not beahtered inany way,transmitted o, copied r distrbuted,inpartorn whole to any ather person or o themedla or reproduced in any form, without prior written consent. Thisreport and information herein s solel for nformational purpose and may no be used

or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Nothing in this report constitutes investment, legal, accounting and tax advice or a rep or strategy i appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be
suitable for all investors, who must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of i Nt judgment by any recpient. och recipient of this document should make such investigations as it deems necessary to arrive atan independent
inthe securities of red to in this document (including the merits and risks involved), and should consult its own advisors to determine the merits and risks of such an investment, The investment discussed or views expressed may not be suitable for all investors. Certain transactions -including those involving futures, options, another derivative

products as well as non-investment grade securities - involve substantial risk and are not suitable for allinvestors. No representation or warranty, express or implied, is made as to the accuracy, completeness o fairness of the information and opinions contained in this document. The Disclosures of Interest Statement incorporated in this document s provided solely to enhance the
transparency and should not be treated as endorsement of the views expressed in the report. This information is subject to change without any prior notice. The Company reserves the right to make modifications and alternations to this statement as may be required from time to time without any prior approval. MOFSL, its associates, their directors and the employees may from time to
time, effect or have effected an own account transaction in, or deal as principal or agent in or for the securities mentioned in this document. They may perform or seek to perform investment banking or other services for, or solicit investment banking or other business from, any company referred to in this report. Each of these entities functions as a separate, distinct and independent of
each other. The recipient should take this into account before interpreting the document. This report has been prepared on the basis of information that is already available in publicly accessible media or developed through analysis of MOFSL. The views expressed are those of the analyst, and the Company may or may not subscribe to all the views expressed therein. This document is
being supplied to you solely for your information and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or published, copied, in whole or in part, for any purpose. This report is not directed or intended for distribution o, 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 MOFSL to any registration or licensing requirement within such urisdiction. 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. Neither the Firm, not s directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including lost revenue or lost profits that may arise from or in connection with the use of the information. The person accessing this information specifically agrees to exempt
MOFSLor any of its affii from, any and all y arising from such misuse and agrees not to hold MOFSL or any of ts affiliates or employees responsible for any such misuse and further agrees to hold MOFSL or any of it affiliates or employees free and harmless from alllosses, costs, damages, expenses that may be" suffered by the person accessing this
information due to any errors and delays.

Motilal Oswal Financial Services Limited. (MOFSL) CIN no.: L67190MH2005PLC153397

Registered Office Address: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025; Tel No.: 022-3980 4263; www.motilaloswal.com. Correspondence Address: Palm Spring Centre, 2nd Floor, Palm Court Complex, New Link Road, Malad (West), Mumbai- 400 064. Tel No: 022 71881000. Details of Compliance Officer: Neeraj Agarwal, Email
1d: na@motilaloswal.com, Contact No.:022-71881085

Registration details of group entities.: Motilal Oswal Financial Services Ltd. (MOFSL): INZ000158836 (BSE/NSE/MCX/NCDEX); CDSL: IN-DP-16-2015; NSDL: IN-DP-NSDL-152-2000; Research Analyst: INHO00000412 . AMFI: ARN . 146822. IRDA Corporate Agent - CA0S79. Motilal Oswal Financial Services Ltd. is a distributor of Mutual Funds, PMS, Fixed Deposit, Insurance, Bond,
NCDs and IPO products.

Customer having any query/feedback/ clarification may write to query@motilaloswal.com. In case of grievances for Securities Broking write to grievanc i om, for DP to dpgrievar i om




