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Experts in Asia. Invested in Your Future. eastspring.com.tw
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STRICTLY PRIVATE AND CONFIDENTIAL. FOR PROFESSIONAL INVESTORS ONLY.
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STRICTLY PRIVATE AND CONFIDENTIAL. FOR PROFESSIONAL INVESTORS ONLY.
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TVS MOTOR CO LTD
MARUTI SUZUKI INDIALTD
ICICI BANK LTD

INFOSYS LTD

RELIANCE INDUSTRIES LTD
AVENUE SUPERMARTS LTD

HDFC BANK LIMITED
LARSEN & TOUBRO LTD

SUN PHARMACEUTICAL INDUS
ZOMATO LTD
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BSE Small cap
MSCI India(INR)
MSCI India(US$)

MSCI EM{USE)

INRUSD
INR'EUR

Gold (US$)
Crude (INR/Dbbl)
CRB Index
10-year treasury
91-day treasury

ERIZKRERE : Morgan Stanley 2024/03/01
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Feb23  Mar-23  Apr23 May-23 Jun-23 Jul23 _ Aug23  Sep-23 Oct23  Nov-23 _ Dec23  Jan24  Feb-24
CMIE Unemployment* 7.0% 7.8% 7. m;._ 7.9% 7.8% 9.7% 7% 9.6% 9.1% 7.7% 7.4% 6.8%
Vehicles Registration, YoY% ** 10.7% -3.6% 12.3% 10.8% 75% 21.7% 6.2% 11.7% 2249 -4.2%
Power Demand, YoY% ™

Air Passengers™™
Rail Freight, YoY%
Credit Growth, Yo %

GST Collections (INR bn)
GST Collections, YoY% 120%  127% 11.6% 11.5% 11.0% 11.6% 10.8% 10.2% 13.4% 15% 10.7% 10.4% 12.5%
Real GST, YoY% (ad] for deflator) 7.0% 96% 10.5% 12.6% 12.4% 9.9% 8.7% 8.6% 12.0% 12.7% 8.1% 8.4% 10.7%
Manufacturing PMI

Services PMI

Two Wheelers Sales, YoY%

Passenger Vehicles Sales, YoY% 9.9% 29% 14.8% 12.7% 7.5% 5.2% 12% 3.3% 19.9% 5.5% 1.6% 15.2% 14.8%
Exports, YoY% 04%  B0%  -127%  -103%  -188%  -10.0% 3.8% 2.6% 6.1% 2.8% 19 3.1%

Fuel Consumption, (YoY%) 7.8% 27% 7% 12.3% 3.9% 45% 4.5% 5.1% 8.0% 0.3% 1.6% 5.29%

E-Way Bills (mn) 81.8 90.9 84.4 88.15 86.06 87.95 93.44 92.02 100.3 87.6 95.3

E-Way Bills, YoY% 19.5%  16.3% 12.2% 19.8% 15.5% 16% 19.5% 9.5% 30.4% 8.5% 13.29%

Tractor Sales, YoY% 118%  1041% -2.4% 0.7% 0% a1 56% -53%

Fertilizer Sales, YoV% 3.4% 3.3% 1.8% 429 5.3%

ERZRRERE : Morgan Stanley 2024/03/06
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Real GDP yoy 8.4% (Thi%78146.6%); Nominal GDP yoy 10.1% - CY23 Real GDPF&Et 7.7% - FaHACY24
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2RARARMERZIRELMS (EBA3TIREL)

IRSIKMUIAI4.5% A RERERA IR ABEERIEAE

% (Flows in INR bn) Latest  Previous AUM
Cash to equity assets MoM 2024 2023
7 | Category Month ~ Month (INR bn)
Equity 31 304 A 695 401 27689
o S @ 1A % 2%
c | Non-SIP 109 80 A 190 2
V\ ETF 9 3% A 26 104 763
4 - Cash to Equity Assefs™ 45%  44% A
2 | Debt 785 2 ¥ 108 (199 17788
Medium & Long Duration 2 8 ¥ 05 (34
" - Short Duration 643 739 ¥ 1382 (180)
Se A eSS 223 3RA NN NN RN Abag 5 f6 A 2t 2
= E ¥ £ E ¥ £ E c ¥ £ g
SEEESEEEEEEEEESEEEEBalanced*" 68 03 ¥ 7 32

15 BERFCREAE : Morgan Stanley, 2024/03/11
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S&P BSE Sensex
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2-Wheeler Industry Vol & Growth

25,000,000

20,000,000

15,000,000

10,000,000

5,000,000

Cvlé CYl7 CYi8 CY19 CY20 Cy2l1 (CYy22 (Cya23

m Total 2W Volume (Nos) — Growth (%, YoY)

A ZERFOEE R : IPRU, 2024/03/14
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Banks’ Balance Sheet Health

18 6.5

17
16 5.5
é
o 15
5 4.5 -
- 14 >
(&) [7,]
S 13 35 &
lon =2
9 <
2 12 8
T 1 2.5
o
S 10

1.5
9
8 0.5

N (98] < n Yo} N~ 0 (o)) o i (@] o™ [Tp] (o] M~ o0 (@)} o i N (90]

o o o o o o o o i i i —i — — — — — o ()] (9] AN

> > > > > > > > > > > > > > > > > > > > >

(NN L L L LL L L L LL (NN L L L LL L L L LL (NN L L
B Capital Adequacy Ratio (%)  =---- Net NPAs

e ERFCRE B : IPRU, 2024/03/14



Y EiiE
HTRERETEEKFERT  NEEEEFEHEYHIEE  AEMEHBERERESEERER

FEERIEGDPLLERFA EEEFHENS

Uptick in dwelling construction as % of GDP Falling Housing Inventories
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Indian Pharma Market (INR Bn)
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Share of Urban Population (2020E, as a % of Total Population)
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Strong Premiumization in FY23 Net Sales (%, year-on year)
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Data Subscribers in India (in Mn)
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Proportion of Total Expenditure (%) Central Govt. Spends (INR Bn)
Segments
120 ™ Revex m Capex FY20 Fy21 FY22 FY23 |10M FY24
100
8 12 Capex 3,356 4,256 5,921 7,363 7,212
17 21 20
80
Road 673 874 1,133 2,060 2,302
60
Railways 678 1,093 1,173 1,593 2,017
92 88
40 83 79 80
Defense 1,111 1,344 1,380 1,429 1,054
20
0 Water 183 160 663 597 587
(@) o i (o] o
o 7 o S o
o) o) o) o) o) Housing 193 103 259 237 189
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BN S FEHERE SETRBRENE  EROEFEENRER D
FAILFY24 LT hS Bt iEEe i E#BIBINR 185k ENEEMERRIINEREIR
18 P of
P Railway Track Electrification (%) 80% 100% 2024
16 -’
) -7 Major Port capacity (MMTPA) 1,282 1,759 2025
-,
-,
12 _- < Inland waterways (Nos ) 10 26 2025
-, .
10 e National Waterways - (Cargo
- MMTPA) 74 95 2025
8 ”
P No. of airports 153 200 2026
6 36 .7
4 National Highways (Kms) 146,000 200,000 2027
2 I I I Metro (Kms) 824 3,759 2027
0 Renewable Energy (GW) 171 500 2030
oM < n o ~N -] )] o i N (32} <
S © © © © © © © © & 98 9o
N N N N N N N N8 N8 & & W Dedicated Freight Corridor (Kms) 1100 8,657 2051
m State Capex W Centre Capex High Speed Rail (Kms) - 7,987 2051
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