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ENE2030FRipk it R SE = KA&EHS
y MARREE - HE10ENRERNE : ADAH - B1L - SNBSS - 22K

ENEFIEKFEEIRIE B a2 2030F HE K igiz

GDP | 7939 52:2 GDP per capita
(US$ b) | 3174 /\I /\I 2278 | (US$)
Equity market cap 10(100 _. - ~~ ’ l"i% Exports
(US$ bn) | 3500 ) @ 299 | % of world exports)
IT services si-’ 1834 | Rotail market size
exports (US$ bn) | 178 781 (US$ bn)
Credit to 102% ‘ 57.6 Energy demand
GDP 57% ~ — - 324 (Exajoules)
Share of “l% K/ \J 25.2 | ousehold Income
Renewable energy | 999, 5g |(WUS$>35000)

ERIZKE . Morgan Stanley 2022/10/31
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» FEEBENRE2022 - 2031 ERA RN - #581PEI2007~2011 54815

EN & o] 2 18 24 th Bl 38 25 Ak R B B
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= HGDP 3,551 7,549 3,358 7,771
A1JGDP (US$) 2,688 5,596 2,393 5,140
ENEHE 1,292 2,636 1,987 4,468
SE 1,438 3,523 1,026 2,681
axfl 1,353 2,100 674 1,880

> ERIZKE . Morgan Stanley 2022/10/31
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ENELOFENNRA - BREEEREIREREHEEA

Global goods and services exports share

5% India services exports e |ndia goods exports 16%
15% 595
China services exports = China goods exports (RS)

4% 4% 14%
4% 13%
3% 12%
11%
2% 5o 10%
_"""ll-—-"""’- 9u;
1% 8%
7%
0% 6%

g8 8 8 8 8 8 =5 o9 2 2 & &2 5 & 3 8 H

F & &8 R & 8 R 8 R R &8 R "R ®# &8 =7 =

ERIZKE : Morgan Stanley 2022/10/31
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g Stock position  Addition to working age population by 2031E (vs. (% global
= 2022E 2022 level, mn) share)
§ World 5178 I — A 26 (100%)
o

0 Sub-Saharan Africa 643 I 192 (459%)

O

& India 961 91 (21%)

S

- Rest of World 830 I 50 (19%)

<

= North Africa & Middle East 354 B 50 (14%)

o

z Latin America 46 Bl 28 (7%)

)

(o) .

2 Indonesia 187 H 14 (3%)

g us 220 | 3(1%)

[a's

= Japan 72 (-1%) -4 |

}_

]

= China 984 (.4%)-18 H

Europe 480 (.5%)-20 W

-150 -50 50 150 250 350 450

ERIZKE : Morgan Stanley 2022/10/31
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y 2.ENEEENEZEERTHE : BEZZHEFEZETFP ( Total Factor Productivity )

fEEARRI0FEZIRABRAIMEBIRE N E - IEXENRFEES @ MPEZELEE

6.0%

5.0%

4.0%

3.0%

2.0%

1.0%

0.0%

ERIZKE : Morgan Stanley 2022/10/31

EEEZEALEENRIRSIE - RIABEAZBEEEL

TFP growth (%Y, 5Y avg)

India China

2012: 3.1% 3.1%

1.1%

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2021 2023 2025 2027 2029 2031
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y BYEZEFE
y KO
y HiBEREAZIF

ERIZKE : Morgan Stanley 2022/10/31

ENE O EKERIREEEELILE

7.0% India's Share in World FDI
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1.0% average
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Al : EARSHENEZTF - EEZHENHA

It is India’s moment, or decade, or even the century!

A robust narrative takes shape around India’s emergence

It's not India's decade, igs India's century, metue anncos
says McKinsey's Bob S{C hfels MOIGanSIaNeY . Vaiiite. . Abdte The
THE ECONOMIC TIMES SEPTEMBER 2ND, 2022

Economist

It's not India’s

decade, it's
India’s
century, :

India will be the world's future talent factory as it will v ndia s on track 1o becor orlds third
have 20% of the globe's working population by 2047, said in opst pconomy b ‘ g Jar in
Bob Sternfels, CEO, McKinsey & Co. He added that it 3
will not only be India’s decade, but India’s century, with f ermany, anc e the third largest K
all key elements in place - a large working population, - market by 2030, thanks to glob 1d 1
multinational companies reimagining global supply chains, key investments the country has made in

L

and a country leapfrogging at digital scale-to achieve
something special not just for the Indian economy, but
potentially for the world.

ERARIR: Haver Analytics, Breakout Capital, IMF, UNSTD, BLUME
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ENE AR R EE B IRV BIRIRE

Y HEGSTHUA ~ IREE ~ THIFVE - AEMEREIXF...FER - WEINSFHEAE - L
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ENE X IgEREE LB RE

INDIA (OLD) 30
KOREA
CHINA
MALAYSIA
JAPAN
INDIA (NEW)
USA
TAIWAN
THAILAND
UK

SINGAPORE 17

INDIA (NEW MFG UNITS) 15

10 15 20 25 30

ERIRIR : Morgan Stanley research, Government of India; Manufacturing wage data is as of 2021
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ERIZKIR : Morgan Stanley 2022/10/31
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gRHINERA (FDI) £% US$bn

100 Gross FDI Inflows
an . 12M trailing sum (US$ bn), LS
12M trailing sum % of GDP, RS

80
70
60
50
40
30
20
10

FDI flows on 12M trailing sum
basis are at 2.3% of G

Dec-11
Dec-12
Dec-13
Dec-14
Dec-15
Dec-16

ERIRIR : Morgan Stanley research, Government of India; Manufacturing wage data is as of 2021
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A s REEE
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5.6 FY 21-26

Lava

P -FEEE - Integris

Healthcare ~ Poly Medicure 0.5 Ry 21-28
Nokia ~ Ciena * Flextronics 1.7 FY 22-26
& ~ Hindustan Unilever 15 FY 2207

Ltd
Daikin Group - A M & 23 0.9 FY 22-26

ERIZKR © OECD and Morgan Stanley & UBS. The sector(s)/stock(s) mentioned in this slide do not constitute any recommendation and ICICI Prudential Mutual Fund may or may not have any future position in
this
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Source : Morgan Stanley 2022/10/31
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Gati ShaktilE KEZFT =
2021 L B IEELLET= -
RUBN B X S EEETS - IEARE
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ML ORI O

EEFULEARE | NAREFR LR

BIXERERETE (NIP) -
BXEREREMEARZRETE (NaBFID)

\ PLIEEEEBERLE

\\ HFIEBREENEETS ( Semicon
India Program )

2021 FHEHSE ERERAK
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Y HERBEZIKZEBHESEAR  HEBASREEEREEREET] -

201s-2014 | 2008-2009

Bit 3t = Hl) i e e o
KN 72 md 5 I]
Taper Tantrum eyl

2022ic5
EREERE

H [a/#517

CPI (%)

9.4 21.3
g H# CI(USD Bn) 312 167

o0 Bl fEBSGDPLLEY 67.5 64

T BB 4METFE(USD Bn) 303.7 309.2

ERPIE : Goldman Sachs, 2022/11/04
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Y RS ETFERARIBERTEGBIET - HE2022FQERIZE
Y ERZTFELBEESZD . FIE2023~2024MEAEGDPHERSHNEZE 22—

2022 Q4 ZEEEGDPHE (%) SHmEEEAR FIHGDPEEE
. =15 0.6 12
Eg BT 0.4 1.3
% 14 14 HZ 1.3 1.2
04 08 0I9 I I ] 5.2 5.0
§ m B ENfE 5.6 6.5
: o el 0.8 1.8
g & VI & 2 3% 1.9 2.5
\} (90\;3‘

21 ERPRIE : (Z[El) Morgan Stanley. Data as of December 31, 2022. GDP Gross Domestic Product ; (G[&l) Goldman Sachs, 2023/03/06
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» ENESNERETS SGDPECEMHE R HE s

S aB1EHS HGDPLLE (%)

//Q\\
J \
e ! 1gw ) 26% 3% 3% 3% 37%
1
l I
1 (Vp)] ('U P rU
E \ g 1 E B % E (D}
v\ = 1 o e C
U \\ / o— ¥ S o o)
/ —
RS a £

EFRIZE : [-PRU 2023/03/31
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KEFABRRE - 1£18%

92%

United
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280%

425%

Singapore
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Y Ti5R1H2023/2024MF - ENEEEERARROIE18%/16%

ENEEFEF R REFEE

20237814 2024781

ENE 18% 16%
] 14% 17%
&8 37% 11%
ENfE 2% 6%
556 -33% 48%
SRR 18% 7%
SERE 14% 10%
= -17% 20%
N 28% 8%
= 5% 7%

MSClz2 X o )

FRIZEJE: Goldman Sachs, 2023/03/03
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A e = 22023 0z h 28 B RV 3 [E 157
Az  ABRUREEHIR - RiTEHEWIEH BT

= ENER{TE @R ETE (L
y ENESRFTRBI 202265 S I B6% - H250EEL
Hi BB R A E16 50%

» %E1%2024E7J$J:¥$ MR EN - BREREHE (gg:g) 5.9% 5% 5.4%

13% CPI, YOY% MSe
Headline Core

Targeted CPI=8%

1%
[a] = L) oy p—-_._ CI'_'.'I ] [ ] -— = [} =t
— — — — — [mN ] ol N | [N ol
- . a :._ . -.'_ a . ul a :.'_ .
o3 AN (1] (48] Ay [y (1% e o (4% e [y}
= = = = = = = = = = = =

ERIZKE : Bloomberg - Morgan Stanley 2023/3/2
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&7 KRS

MHERIEREIKEREIEKER T

ENESMEETZFE(USD Bn.)

90
(BB R 2R HA(2016)45 % - &
PR BN ARE ) - SNEREES
N ) 1[5 2y 18
e SRR B RSB 7
LSR5 IUE A R 55 A
" IEFME 68 - BRABES
i SRUSEAT - BE o
o S . ERUEmE - EE
= 60 FEEFRFLAK S GDP M1k ONE ST S L
£ SEFEE - EELE =
§ SRUBIEZAITHE
45
30
— N (99 < LN (o) N~ (@) o — (@] o < LN (o) N~ o0
© © ©9 © 9 ©9 © © Hd H Hd HA oS HA oA o -
Qo o + + > > O (e c 0 0 = = b= > > (e
388228238583 ¢ 58 % %8 85
Forex Reserves (USD Bn, RHS) ——USD:INR

ERIZR : Bloomberg, IMF, IIFL Research, SBI Research; The above data is Bloomberg consensus growth estimates
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Y ZEBESPEIREBBEFRF
Y BANAHAEEARTL S| ERAERRAS

Y EEFERTRA - FENEESIEZRNE RS ERURRER
FY24 TaHE — D4R B T R B IR F e =

Central Government's Fiscal Deficits (% of GDP)
10.0% 9.2
9.0%
8.0%
7.0% 67@ 6.4%

6.0% > 9%
5.0% .. 4.6%

4.0% 3.5%  3.5%  3.4%

3.0%

2.0%

1.0%

0.0%

FY2016  FY2017 FY2018  FY2019 FY2020 FY2021 FY2022 FY2023 RE FY2024 BE

STRICTLY PRIVATE AND CONFIDENTIAL. FOR PROFESSIONAL INVESTORS ONLY.

26 ERIZKRE © Morgan Stanley 2023/02/05
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#E10fE4R S EmAENE B pR i B EhEE

 BEEEIKE - DGR
DEEEFEL - (Bull, Bear, Feb 2023)
(1.8%, 0.3%, -0.5%)

Y EHEEIN CREASENE Fil flows (% of MCap,LTM) ﬂ
zééﬂim 27 DERER N g, s
- % Rm=iR - 28 LR (73%, 39%, 51%)

EPSg (avg FY1, FY2)

| <

GDPg (Avg FY1, FY2)
(7.8%, 5.8%, 6.2%)

-

Credit growth [avg annual)

(17%, 14%, 15.3%)

Crude Price [USD/b)

(62, 69, 87) ‘

US BY (year end)
(3.5%, 3.3%. 3.5%)

Fiscal deficit Valuation

(-4.4%, -5.4%. -6.6%)

STRICTLY PRIVATE AND CONFIDENTIAL. FOR PROFESSIONAL INVESTORS ONLY.

. Fwd PB (3.0, 1.7, 2.9); Fwd PE (18.9, 10.1, 19.1}
Inflation

(7.0%, 8.4%. 5.7%)

—&—Peak/bull phase === Trough/bear phase == [Fcb-23

= ERHR © HSBC, 2022/03/02
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Y BT E2000F IR E 2022 F B B EE I ESensexis 85k - FHE
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Y P FFMMRAZENRIERIE  AREABEEERE -

{02 _E 3 o e (1 IS I 1

& Sensexi5 ¥
S 4 R B = 113%  391%  481%  617%

BRI Bloomberg, 5T E2000/1-2022/128 B8 HFRIE - REE - AERBELERHERLOA - ARRKKREE
MZRE - EAERHED  (CEEHPEZT - JeERRAENER -

HDREEEEREBEAKAEE

Booster

TENEE

Return + RSP
%EDPFWE%
k= EUER

AUM
FRE* Banks
mﬁﬁﬁi SREBEETRR

* 5 RERBASHEE2023/2/881E - MRHERSRER0.8FETH A,

Timing
RMRNE  FBFE
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HOEEREEESE N EHEHEENFRR

B | 2022%
BEMEY 407 065 1184 407 2569 2820 29.03
FTH  -1032 -115 668 -1032 847 2019 1279

STRICTLY PRIVATE AND CONFIDENTIAL. FOR PROFESSIONAL INVESTORS ONLY.

TEHAE R AE R
57.49%
25 299, 28.73%
11.87% 12.83%
m = B .
—F M —F +F

BERIR : Lipper - BB ERIRKGE-FRINIERZRSMKE - EREE2022/12/31 - [REEEHE - EHEBERIBES
2012/12/31~ 2022/12/30 STEEEDR012F12HAERKBIIF - EAKINF—R10,000TcHEH - AERBESLERERLIR - AMEERFR
= %i%ié;;g%ﬁ‘ziftfﬁma?ﬂfﬁ*ﬂ EEEEERE 2T - TREBEARNGER - REARARBREES  BEARZRERY BEZEN
=RY Rig °
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