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2011 2012 2013 2014 2015 2016 2017
X2 BNEF, RAIEAISH
EE2 Ol L MIAF BN &= (2017'H)
29| HZA} 2017.01 2017.02 2017.03  2017.04-2017.12 =7
1 Maruti Suzuki 133,768 120,599 127,695 1,220,460 1,602,522
2 Hyundi India 42,017 42,327 44,757 398,219 527,320
3 Mahindra & Mahindra 20,096 20,605 25352 176,312 242,365
4 Tata Motos 14,721 13,957 17,093 145,336 191,107
5 Honda cars 15,502 14,249 18,950 129,964 178,755
6 Toyota 10,336 11,543 13,796 103,891 139,566
7 Renault 8,791 11,198 12,188 80,315 112,492
8 Ford India 7,995 8,338 8,700 62,554 87,587
9 Nissan 4346 4,807 5,309 38,928 53,390
10 Volkswagen 4,060 3,965 4792 34,979 47,796

KIZ: Financial Express, S2ISAISH

2_

www.Eugenefn.com



EUGENE

INVESTMENT & SECURITIES

Analyst 2tE3t/etds | A XI/AZY

TE3 =7HE M 7|t oy of &
(EH: TH) 2016 2017 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F
Sn| H7[x} mof 169,339 217,381 307,888 384,223 503,037 668,919 880,397 1120723 1439773 1,819,651
o[= F7|&t mol 158,614 199,82 280,563 349,620 458,461 610,999 804,83  1,03052 1310203 1,650,582
%YoY 36.6% 26.0% 40.4% 24.6% 31.1% 33.3% 31.7% 28.0% 271% 26.0%
0|2 XIEAt Do 17,464,777 17,132,023 17,902,964 18708507 19,550,484 20,430,256  21,349618 22310350 23,314,316 24,363,460
%YoY 0.4% -1.9% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5%
0|2 M7 |zt Hof H|S 0.9% 1.2% 1.6% 1.9% 2.3% 3.0% 3.8% 4.6% 5.6% 6.8%
FHfch M7 [ Haj 2t 10,725 17,555 27,324 34,603 44,576 57,920 75,563 99,201 129,569 169,069
OfAlof, RIS F7|R} hlf 382,565 673,340 959,767 1237564 169233 2235511 288280 3671311 4613005 5695746
B3 HI(A} mof 351,861 600,174 8%,750 1109648 1520215 2017608 2606568 3320349 4166649 5,122,820
%YoY 69.7% 70.6% 42.8% 29.5% 37.0% 32.7% 29.2% 27.4% 25.5% 22.9%
53 KISkt BofE 27938931 28941381 30,677,864 32518536 34,460,648 36,193,130 38,002,787 39902926 41,898,072 43,992,976
%YoY 13.7% 3.6% 6.0% 6.0% 6.0% 5.0% 5.0% 5.0% 5.0% 5.0%
B M7|xt Hhol v 1.3% 2.1% 2.8% 3.4% 4.4% 5.6% 6.9% 8.3% 9.9% 11.6%
U= MY (R} mof 22,375 55,945 75,711 91,329 125,984 162,375 200,434 270,319 349,132 451,196
%YoY -11.7% 150.0% 35.3% 20.6% 37.9% 28.9% 29.0% 29.1% 29.2% 29.2%
U= X=X} Haf 2 4970266 5234175 5338859 5445636 5554548 5665639 5778952 5804531 601242 6132670
%YoY -1.5% 5.3% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
= M7|xt Tl IS 0.5% 1.1% 1.4% 1.7% 2.3% 2.9% 3.6% 4.6% 5.8% 7.4%
St M7 (R} HalzF 6,107 14,206 23,559 32,144 40,058 48,117 57,804 69,451 83,368 104,497
SF MR Mo 1,810 2111 2,478 2,929 3512 4238 5,145 6,285 7,722 9,539
SR M|kt Do 42 884 1,269 1,515 2,567 3173 3939 4,907 6,135 7,694
7|E} ofAlof &3t 8,329 17,221 27,306 36,587 46,137 55,528 66,888 80,643 97,204 121,730
FE M7|xt Tl 222,619 306,143 372,285 475954 623,084 821,083 1,089,437 1,452,030 1,955,919 2,658,161
%YoY 15.1% 37.5% 21.6% 27.8% 30.9% 31.8% 32.7% 33.3% 34.7% 35.9%
Hzi= 23,114 9,191 16,323 19,862 27,429 37,614 51,869 72,393 102,240 146,061
=290 45,662 62,170 74,229 92,015 111,749 125,696 137,900 146,588 155,606 163,611
o= 39,283 47,263 57,112 73,118 93,958 124,750 165,381 219,354 291266 387,615
A 34,574 36,778 44,274 56,572 73,300 104,613 149,865 215,461 310,760 449,664
=g 27,404 53,562 72,518 94,157 128,283 175275 240,741 332,329 460,969 642,329
AQE 13,615 20,032 28,037 37,579 48,545 62,389 80,243 101,733 129,154 163,688
AQA 6,008 8,019 10,009 13,362 17,494 22,792 31,576 43,124 59,243 82,005
Hiol3 1,438 913 1,840 2,384 3,590 5,522 8,549 13,135 19,699 28,464
7o 9,595 14,660 16,730 21,357 27,948 36,921 48,928 65,037 85,771 114,003
ESn ] 4,603 7,448 9,520 12,003 16,840 24,255 35,122 50,518 73,024 104,709
2AEz|o} 5,237 7,227 9,120 11,603 15,128 20,283 27,080 36,583 49,576 66,320
0[ER2|o} 3,145 4,820 7,011 9,401 16,012 24,305 36,928 56,062 85,774 132,164
z=E% 1,970 4,237 7,073 8,817 11,509 15,113 19,823 25,681 33,347 43,363
ma= 1,432 2,410 5,002 6,463 8,002 10,221 13,132 16,396 20,717 25,678
ojd#E 687 1,084 2,068 2,581 3,412 4,550 6,027 8,076 10,677 14,179
Kl 362 494 795 1,001 1,690 2,375 3,356 4,801 6,951 10,192
ofo|&H= 862 2,881 3,243 3,716 4,400 5,209 6,217 7,482 8,878 10,372
Zale 305 348 900 1,085 1,550 2,284 3,292 4,835 7,249 11,110
Zajfo} 164 297 785 941 1,165 1,447 1,801 2,047 2,810 3,522
ol AEL o} 100 113 128 145 166 190 219 252 291 336
7[Et 3,059 3977 5,567 7,79 10,912 15,276 21,387 29,942 41,918 58,686
R XS HolE 17312910 17965530 18,324,841 18,691,337 19,065,164 19446467 19,835,397 20,232,105 20,636,747 21,049,482
%YoY 4.8% 3.8% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
& M| mof vIE 1.3% 1.7% 2.0% 25% 3.3% 4.2% 5.5% 7.2% 9.5% 12.6%
MMH RISAE Taf 2 91,458,490 92,647,748 94,500,703 96,390,717 98,318,531 100284902 102290600 104336412 106423140 108,551,603
%YoY 4.6% 1.3% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
M M7 |xt Hof 774384 1,196,864 1,639,939 2,007,741 2818457 3725513 4,852,724 6253064 8,008,606 10,173,558
%YoY 40.7% 54.6% 37.0% 27.9% 34.4% 32.2% 30.3% 28.9% 28.1% 27.0%
HAMIA H7|xt Tl H|E 0.8% 1.3% 1.7% 2.2% 2.9% 3.7% 4.7% 6.0% 7.5% 9.4%
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Compliance Notice

A= A2 2N 7IEC R K|k e 74 siEE=ol thsiM F715d Lol Eofst HMo| glguct
EAls 2 AR WIS 7IECR sEESe| FAIS 1% OlA Efsin K| gk&HC
HAlE & XI2E 7|2ER} s HMSKolA AR HMEsh Ao| gl

RiLs

TARRMEEt= KZANY SiM & S50} 212510 A ofsh2tA17 | SlELHCH
& Ao AME W52 ZAIRMEER} 2012 oS Hefep Bidstn flony, 9Ffe| BESH lo|Lt ZHYglo] M E/ISS Eolghict
= N2 G| MztE2AM ZE MEHS SAjolA| UEHCH
& MEe Al 32l310] oSt o oSt HEYZE SA|, ui=, TS, B, tjofg &= glauct
& 20| 55 U2 YAF 2IMRIMEZE A2l ot AR 2 HE 2R AR o, HAks O MEolLt i8S B 4= lguCh wel ofist 22
Ol AiZE T2e| FASRIS| ZTlof Chot iR MOIARol i3t SURIRS ALRE 4 gtaLich
FAP |2t 2 EXSS/FARA g
Z2aN U AEFH SAPRE 1KY (201 F7k| 2HE20| oyt 2E40IE2 ool8) S SRlofzd HI(%)
+ STRONG BUY(Bf=) FH7|=Y BIICH] +50%0[A¢ 0%
* BUY(@H=) FM7|1Z=Y BIICfH| +15%0(4 ~ +50%0(|2H 89%

+ HOLD(Z%!) ZM7|ZY B7|ciH| —10%0[AH ~ +15%0]| 2t 1%
+ REDUCE(TH =) FMY|1Z=Y Z7ICH| -10%0(2k 0%

(2018.06.30 7|1%)
PR HERIORA Y ZHTT HAEL
_ 1RIE(%) T
SHolR} =xopt =mie EEH—AﬁiI;—.j =l HER) AloF==E|H(089980.KQ) 7 H4! =730
- oH| |

2016-00-05 Buy 16000 14 -303 181
2016-09-06 Buy 16,000 e -303 181
2016-09-06 Buy 16,000 e -303 181
2016-10-11 Buy 16,000 1 302 181
2016-10-20 Buy 16,000 1 302 181
2016-11-01 Buy 16,000 e -300 181
2016-11-01 Buy 16,000 e -300 181
2016-11-07 Buy 16,000 e 298 181
2016-11-08 Buy 16,000 e 297 181
2016-11-14 Buy 16,000 e 295 181
2016-11-17 By 16000 14 293 181
2016-12-16 By 16000 14 269 181
2017-01-06 By 16000 14 251 181
2017-01-16 By 16000 14 243 181
2017-01-17 By 16000 14 241 181
2017-02-06 Buy 16,000 14 22 181 @
2017-02-16 By 16,000 1 208 181 24,000 gopzgHa  ——=83F0
2017-00-24 Buy 16,000 14 197 18.1 21,000
2017-08-17 By 16000 14 -163 181 18,000 M
2017-03-28 Buy 16,000 14 144 181 15,000 Y
2017-03-29 By 16000 14 141 181 12000
2017-04-08 By 16000 14 133 181
2017-04-04 Buy 16,000 | 130 181 9,000
2017-04-17 By 16,000 1 -105 181 6,000
2017-04-18 Buy 16000 14 102 181 3,000
2017-04-20 Buy 16000 14 98 181 0
2017-05-02 BU}/ 16.000 15 87 181 16.08 16.11 17.02 17.05 17.08 17.11 18.02 18.05 18.08
2017-05-02 Buy 16000 19 87 181
2017-05-10 Buy 16000 19 81 181
2017-065-16 Buy 16000 14 71 181
20170525 Buy 16000 14 49 181
2017-06-05 Buy 16000 19 31 181
2017-06-08 Buy 16000 14 25 181
2017-06-12 Buy 16000 14 19 181
2017-06-15 Buy 16000 14 09 181
2017-06-19 Buy 16000 19 04 181
2017-06-20 Buy 16000 19 02 181
2017-06-22 Buy 16000 19 02 181
2017082 Buy 22,000 14 -303 155
2017-08-24 Buy 22,000 19 304 155
2017-09-01 By 22,000 14 -306 155
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2017-09-07 Buy 22,000 = -30.7 -165
2017-09-11 Buy 22,000 14 -308 -165
2017-09-21 Buy 22,000 = -312 -165
2017-10-10 Buy 22,000 = -312 -165
2017-11-27 Buy 22,000 = -30.1 -1565
2017-12-01 Buy 22,000 14 -209 -165
2017-12-18 Buy 22,000 = -204 -165
2018-01-02 Buy 22,000 14 -289 -165
2018-01-29 Buy 22,000 14 287 -155
2018-01-29 Buy 22,000 14 287 -155
2018-02-05 Buy 22,000 14 -202 -195
2018-02-19 Buy 22,000 14 -203 -195
2018-03-02 Buy 22,000 14 -202 -195
2018-03-15 Buy 22,000 14 -204 -195
2018-03-29 Buy 22,000 14 -209 -195
2018-04-02 Buy 22,000 14 -30.1 20
2018-04-04 Buy 22,000 14 -302 20
2018-04-06 Buy 22,000 14 -303 -20
2018-04-12 Buy 22,000 14 -304 -20
2018-04-23 Buy 22,000 14 -31.1 -248
2018-04-25 Buy 22,000 14 -312 -269
2018-05-03 Buy 22,000 14 -31.4 -26.1
2018-05-08 Buy 22,000 14 -31.4 -26.1
2018-05-16 Buy 22,000 14 -31.4 -26.1
2018-06-21 Buy 22,000 14 -313 -26.1
2018-05-24 Buy 22,000 14 -312 -26.1
2018-06-07 Buy 22,000 14 -308 -26.1
2018-06-21 Buy 22,000 14 -302 -26.1
2018-06-27 Buy 22,000 14 -29 -26.1
2018-07-02 Buy 22,000 14 -28 261
2018-07-10 Buy 22,000 14 -206 -26.1
2018-07-12 Buy 22,000 19 -7 -26.1
2018-08-06 Buy 22,000 14 -308 215
2018-08-16 Buy 22,000 19 -313 -289
2018-08-27 Buy 22,000 19

IRIE(%) |0l |
Sro} =xopt 2mi jy\yv\ Ej =2t HER) AUXHERIHAR020150KS) T H 2 EH571 50|
- | e
2016-09-05 MR 17,000 ] 38 -03
2016-10-04 By 21,000 | 293 -90
2016-10-11 By 21,000 | 297 -90
2016-10-20 By 21,000 | 302 -90
2016-11-01 By 21,000 | -308 -90
2016-11-01 By 21,000 | -308 -90
2016-11-07 By 21,000 | 310 -90
2016-11-08 By 21,000 | 310 -90
2016-11-14 By 21,000 | -308 -90 .
2016-11-17 By 21,000 19 206 -90 roo00 - S
2016-12-05 By 21,000 | 291 -90
2016-12-16 Bwy 21,000 14 282 90 60,0009 " J
2017-01-06 By 21,000 | 269 -90 50,000 -
2017-01-16 By 21,000 | 258 -90 10,000 ]
2017-02-02 By 21,000 | 235 -90 om0
2017-02-06 By 21,000 | 233 -90 '
2017-02-16 By 21,000 | 20 90 20,000 {
2017-03-17 Buy 21,000 14 -186 -90 10,000 A
2017-06-28 By 21,000 | -180 90 ,
2017403,29 Buy 21,% 15 7179 490 16.08 16.11 17.02 17.05 17.08 7.1 18.02 18.05 18.08
2017-04-03 By 21,000 | 177 90
2017-04-04 By 21,000 | 177 90
2017-04-17 By 21,000 | 179 90
2017-04-18 By 21,000 | 179 90
201706502 By 21,000 | 133 90
201706502 By 21,000 1 133 90
2017-065-10 By 21,000 1
2017-06-11 By 24,000 1 -31 196
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2017-05-25 Buy 24,000 14 05 196
2017-06-05 Buy 24,000 14 42 196
2017-06-08 Buy 24,000 11 57 196
2017-06-12 Buy 24,000 11 91 196
2017-06-15 Buy 24,000 14 149 10
2017-06-19 Buy 24,000 14 153 10
2017-06-20 Buy 24,000 14 196 196
2017-06-22 Buy 30,600 14 193 31
2017-08-14 Buy 40000 14 63 106
2017-08-24 Buy 40000 14 71 219
2017-09-07 Buy 40000 14 86 106
2017-09-11 Buy 40000 14 -89 219
2017-09-21 Buy 40000 14 115 28
2017-10-10 Buy 40000 14 115 28
2017-11-27 Buy 50,000 14 213 18
2017-12-01 Buy 50,000 14 213 18
2017-12-18 Buy 50,000 14 209 18
2018-01-02 By 50,000 14 206 18
2018-01-29 By 50,000 14 202 18
2018-02-05 By 50,000 14 200 18
2018-02-19 By 50,000 14 192 18
2018-08-02 By 50,000 14 182 18
2018-03-12 By 50,000 14 176 18
2018-03-15 By 50,000 14 173 18
2018-03-29 By 50,000 14 -166 18
2018-04-02 By 50,000 14 164 18
2018-04-04 By 50,000 14 162 18
2018-04-05 By 50,000 14 -160 18
2018-04-12 By 50,000 14 152 18
2018-04-23 By 50,000 14 141 18
2018-04-25 Buy 50,000 14 137 118
2018-05-03 Buy 50,000 14 124 118
2018-05-08 Buy 50,000 14 17 118
2018-05-21 Buy 50,000 14 88 118
2018-05-24 Buy 50,000 11 81 18
2018-06-07 Buy 50,000 14 48 118
2018-06-21 Buy 50,000 14 21 118
2018-06-27 Buy 50,000 14 08 118
2018-07-02 Buy 50,000 14 03 118
2018-07-10 Buy 50,000 114 34 18
2018-07-12 Buy 50,000 14 38 118
2018-08-06 Buy 50,000 14 22 26
2018-08-24 Buy 65,000 14 ra ra
2018-08-27 Buy 65,000 14

IPIE(%) = =0l 2gr)
et =xep i) oo gl A s SIS
| e
2016-09-26 Buy 10,400 11 283 14
2016-10-11 Buy 10,400 114 284 14
2016-10-20 Buy 10,400 114 284 14
2016-11-01 Buy 10,400 114 286 14
2016-11-01 Buy 10,400 = 286 14 @
2016-11-07 Buy 10,400 1 -7 14 16,000 1 o sER
2016-11-08 Buy 10,400 114 288 14 14,000 1
2016-11-14 Buy 10,400 14 287 14 12,000 1
2016-11-17 By 10400 e 287 14 10,000 | W
2016-12-05 Buy 10,400 = -85 14 6.000 | W
2016-12-16 Buy 10,400 = -85 14 000 |
2017-01-06 Buy 10,400 = 283 14 '
2017-01-16 Buy 10,400 = 280 14 40007
2017-02-06 Buy 10,400 = 276 14 2,000
£1;§§7:‘]Z EW :]]g'ﬁ :]]5 72;13 :]]j 01608 16.11 17.02 17.05 17.08 7.1 18.02 18.05 18.08
. " , ¥ o7 .
2017-03-17 Buy 10,400 = 242 14
2017-03-28 Buy 10,400 = -0 14
2017-03-29 Buy 10,400 11 29 14
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2017-04-03 Buy 10400 14 25 14
2017-04-04 Buy 10400 14 24 14
2017-04-17 Buy 10400 11 207 14
2017-04-18 Buy 10400 14 205 14
2017-05-02 Buy 10400 14 76 14
2017-05-02 Buy 10400 14 76 14
2017-05-10 Buy 10400 14 163 14
2017-05-25 Buy 10400 14 12 14
2017-06-05 Buy 10400 114 57 14
2017-06-08 Buy 10400 114 51 14
2017-06-12 Buy 10400 14 -46 14
2017-06-15 Buy 10400 14 14 14
2017-06-19 Buy 12,600 14 143 28
2017-06-19 Buy 12,600 14 143 28
2017-06-20 Buy 12,600 14 142 28
2017-06-22 Buy 12,600 14 140 28
2017-08-02 Buy 12,600 14 158 107
2017-08-24 By 15,000 14 21 173
2017-08-24 By 15,000 14 21 173
2017-09-07 By 15,000 14 24 173
2017-09-11 By 15,000 14 24 173
2017-09-21 By 15,000 14 28 193
2017-10-10 By 15,000 14 29 193
20171127 By 15,000 14 22 193
2017-11-28 By 15,000 14 -3 193
2017-12-01 By 15,000 14 -3 193
2017-12-18 By 15,000 14 22 193
2018-01-02 By 15,000 14 22 193
2018-01-29 By 15,000 14 24 193
2018-02-05 By 15,000 14 25 193
2018-02-19 Buy 15,000 11 -23 193
2018-08-02 Buy 15,000 11 -20 193
2018-08-15 Buy 15,000 11 316 193
2018-08-29 Buy 15,000 11 315 193
2018-04-02 Buy 15,000 11 315 193
2018-04-04 Buy 15,000 11 314 193
2018-04-05 Buy 15,000 11 313 193
2018-04-12 Buy 15,000 114 310 193
2018-04-23 Buy 15,000 14 -8 193
2018-04-25 Buy 15,000 14 306 193
2018-05-08 Buy 15,000 114 302 193
2018-05-08 Buy 15,000 14 -300 193
2018-05-21 Buy 15,000 14 290 193
2018-05-24 Buy 15,000 14 287 193
2018-06-07 Buy 15,000 14 274 193
2018-06-21 Buy 15,000 14 260 193
2018-06-27 Buy 15,000 14 054 193
2018-07-02 Buy 15,000 14 249 193
2018-07-10 Buy 15,000 14 240 193
2018-07-12 Buy 15,000 14 239 193
2018-08-06 Buy 15,000 14 236 210
2018-08-27 Buy 15,000 14

TRIE(%) - SR —

e . =53 jﬁ I}:j r - mEr AZOIAOW43340KQ) 312 2E5150|

- ] el
2017-09-2 By 29000 ] 174 34 .
2017-10-10 Buy 29,000 14 -170 34 60,000 RELTESIY =RFI}
2017-10-11 By 29000 | 170 34
20171127 By 29,000 ] 121 34 00000
2017-12-01 By 29000 | 120 34 40,000
2017-12-18 By 29000 | 127 34
2018-01-02 Buy 29,000 14 19 34 80,000
2018-01-29 Buy 29,000 14 -8.1 -34 20,000
2018-01-29 By 29000 | -81 34
2018-02-05 Buy 29,000 14 -90 69 10,000
2018-02-19 By 29000 | 75 69 0

17.08 17.10 1712 18.02 18.04 18.06 18.08
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2018-02-28
2018-03-02
2018-03-15
2018-03-29
2018-04-02
2018-04-04
2018-04-06
2018-04-12
2018-04-23
2018-04-25
2018-05-03
2018-05-08
2018-065-21
2018-065-24
2018-05-28
2018-06-07
2018-06-21
2018-06-27
2018-07-02
2018-07-02
2018-07-10
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