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Industry Recommendation Add on dips to Sequential Targets Time Horizon
IT-Software Buy at CMP and add on declines Rs. 942-954 Rs. 1167-1258 3-4 Quarters

Company Description:
_ Infosys is a global leader in technology services and consulting and enables clients in 45 countries to create and execute
strategies for their digital transformation. Infosys is engaged in consulting, technology, outsourcing and next-generation

services. The Company, along with its subsidiaries, provides business information technology services comprising application

HDFC Scrip Code INFTECEQNR deveIopmenF and_ mainteqance, indeper_ldent validat!on, infrastructure management, epginegring services compr.ising
BSE Code 500209 product engineering and life cycle SO|L{tIOI‘IS and business process man.agement. !t prqwdes |Fs produpts and .busmess
NSE Cotl INEY platft.)rms. and solutions to acpelerate mtellec.tu.al property-led‘ innovation, including Finacle, its banking solution, and
offerings in the areas of Analytics, Cloud and Digital Transformation. As on 30th Sept 2017, Infosys has 198440 employees
g:a‘;m;’ergzz 017 ILNFSOQ: from 127 nations and 1173 clients.
Equity g:pital (Bn) =~ 109 Investment Rationale:
Face Value (Rs) 50 e Induction of new CEO and MD could adgress thelproble.m o.f.competence and cultural fit;
Eq- Share O/S( Bn) 2174 e Cost optimi.zation init.iatives could help improve its proflta}blllty; .
Market Cap (Rs Bn) 2958.8 e Infosys’s Cllent‘ Centric approach could help to increase clientele going forward;
Book Value (R) 3017 ¢ Strength seen in BFSI could help generate more revenue;
Avg.52 Wk Volume 4854117 ¢ Renew and new offerings could derive incremental revenue opportunity going forward;
52 Week High 1045.0 Concerns:
52 Week Low 861.5 e Senior level attrition could impact its growth strategy;
¢ Recovery delay could result in a loss of revenue growth momentum;
Shareholding Pattern % (Sept 30, 17) e Competition, Decline in large orders;
Promoters 12.8 « INR appreciation against the USD.
Institutions 56.2 View and Valuation:
Non 31.0 Infosys seems to have managed succession planning well post exit of Vishal Sikka. Investments made by Infosys in digital
Total 100.0 transformation, analytics, cloud, cyber security and Al would help the company to serve emerging demands of clients in
these areas. Infosys has been struggling to grow even in high single digits as the global IT services market sees a tectonic
shift from IT outsourcing to digital, cloud, artificial intelligence and automation. Infosys has seen a number of high-profile
exits of late even as its bets on innovation and higher-value offerings are yet to pay off. Now, appointment of new CEO and
MD Mr Salil Parekh and of the new founder member (Nandan Nilekani) as a Chairman & Non Executive Non Independent
el Director could lead the company to better days of non-turbulent growth going forward.
2533:_i::;2@hdfcsec_com Infosys scores ahead of its large cap IT Peers like Wipro, HCL Tech etc in next gen tech services like 10T, block chain, cyber
security etc being an early adopter and having higher exposure to BFSI and Manufacturing which will adapt to these fast.
_ The company has not been underperforming its peers on the front of revenue growth and profitability, but its valuation to

peers remains discounted amid the leadership mismatch and concerns around Governance. Under new leadership, gradual
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e Infosys is a global leader in
technology services and consulting
and enables clients in 45 countries
to create and execute strategies for
their digital transformation. Infosys
is engaged in  consulting,
technology, outsourcing and next-
generation services.

Investments made by Infosys in
digital transformation, analytics,
cloud, cyber security and Al would
help the company to serve
emerging demands of clients in
these areas.

Now, appointment of new CEO and
MD Mr Salil Parekh and of the new
founder member (Nandan Nilekani)
as a Chairman & Non Executive Non
Independent Director could lead the
company to better days of non-
turbulent growth going forward.

The current undemanding valuation
(despite improving capital
allocation, operational efficiency
and business longevity) leaves
scope for modest appreciation over
the next few quarters.
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recovery on growth to normalcy could provide further case of rerating going forward. Further timely shift by the
management towards newer areas of growth could reverse the topline growth slowdown. The incoming CEO could bring
fresh thrust and direction to the business growth of Infosys though we are yet to hear from him in the matter. The current
undemanding valuation (despite improving capital allocation, operational efficiency and business longevity) leaves scope
for modest appreciation over the next few quarters.

We feel investors could buy the stock at the CMP and add on dips to Rs. 942-954 band (~13.0x FY20E EPS) for sequential
targets of Rs 1167 (16.0x FY20E EPS) and Rs 1258 (17.25x FY20E EPS). At the CMP of Rs 1039 the stock trades at 14.25x
FY20E EPS.

Consolidated Financial Summary:

YEMarch (Rsbn) = Q2FY18 = Q2FY17 = YoY (%) QIFY18 QoQ (%) FY20E
Net Revenue 175.7 173.1 15| 1708 29| 6244 6849 7069| 7673 831.1
EBIT 425 43.1 -15 41.1 33| 1562 169.0 169.2| 1817 192.5
APAT 37.3 36.1 3.3 35.3 54| 1349 | 1435| 1446| 1499 158.5
Diluted EPS (Rs) 16.3 15.8 3.3 15.5 5.4 59.0 62.8 64.9 69.0 72.9
P/E (x) 17.6 16.5 16.0 15.1 14.3
EV / EBITDA (x) 11.3 10.9 11.6 10.6 9.8
ROE (%) 23.2 22.0 23.1 25.3 24.9

(Source: Company, HDFC sec)

Q2FY18 result review:

e Infosys reported in-line revenue performance and better margins on operational efficiencies. Infosys Q2FY18 CC USD
revenue grew 2.2% (QoQ) was largely in line with estimate. Reported USD revenue growth was 2.9% QoQ to Rs 17567 cr,
indicating a 70bp positive impact due to the movement of currencies against the USD.

e Volume grew by 1.6% QoQ during the quarter, while blended realization increased by 1.3%. Volume growth was -0.7%
(QoQ) at onsite and 2.6% (QoQ) at offshore.

e Company reported EBIT margin of 24.2% (+10bp, QoQ), led by yet another quarter of strong execution.

e PAT grew by 5.4% (QoQ) to Rs 3726 cr.

¢ On verticals, company reported strong growth in BFSI (Banking & Financial Services, and Insurance) 3.2% (QoQ) and ECS
(Energy & Utilities, Comm. & Services) by 3.8% (QoQ). Below-average growth was seen in the verticals of Manufacturing
and H-Tech by 2% (QoQ) and RCL (Retail, Logistics, CPG & Life Sciences) by 1.7% (QoQ).

e Among geographies, North America grew by 2.1% and Europe grew 6.6%. India, which was a significant growth driver in
the previous quarter (16.1%) declined by 5.7% in Q2FY18 on QoQ basis. New services; Cloud Ecosystem, Big Data and
Analytics, APl and Micro Services, Data and Mainframe Modernization, Cyber Security, 10T Engineering Services
contributed to 9.4% of total revenue, compared to 8.3% in the previous quarter; implying growth of 13.7% on QoQ basis.
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o New software (Edge, NIA, Panaya and Skava) contributed to 1.6% of total revenue, the same as last quarter; implying
growth of 0.4% on QoQ basis.

e Infosys cut its FY18 revenue growth outlook to 5.5-6.5% from 6.5-8.5%, and maintained its revised margin band of 23-
25%.

e Infosys completed its Buy Back offer of Rs13000 crore ($2 billion) to improve returns for stakeholders, repurchased at
Rs. Rs1150/Share.

Key Business updates:
Expanding Service over the periods:

(Source: Company, HDFC sec)

Clients:

e — ~ Large, Growing Client
600 1 Relationships T -

&5
=)

12

FY13 H1FY18
E1-10mn m®W10-50mn = 50-100 mn ™ 100 mn+

(Source: Company, HDFC sec)
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Investment Rationale:

Induction of new CEO and MD could address the problem of competence and cultural fit:

Infosys nomination and remuneration committee declared the name of New CEO and MD, Mr Salil Parekh effective 2nd
January 2018 for a period of 5 years, a 27-year veteran of Capgemini (including ~12 years of experience at E&Y Consulting).
Currently, Mr. Parekh is Executive Chairman & Member of the Global Management Board in Capgemini. He has been
Head of Cloud Infrastructure Services, Sogeti & Cloud Services and Head of Asia-Pacific, North America and United
Kingdom at Capgemini since October 22, 2016.

It will be important to see, how the new CEO will deal with the initiatives of previous CEO Dr Sikka. Investment in its home
grown automation software Nia, the product-driven services initiatives through Edgeverve, the zero-distance programme
to drive grass root innovation, the incomplete restructuring and reprioritization of the consulting division, and the plan to
hire 10,000 locals in two years’ time in the US were some of the initiatives of Dr. Sikka.

We expect the new CEO to shift back the focus to services with a potential tilt towards consulting, considering his
background in E&Y Consulting. The new CEO may layout the new strategy for FY19 by Q4FY18 which could be in
continuation with the current strategy with focus on products, platforms, and solutions, along with focus on digital, cloud
and inorganic initiatives with some changes. His focus on ‘Innovation’ and ‘Competitiveness’ in Capgemini reminds the
‘New-Renew’ strategy of Dr. Vishal Sikka (Ex CEO and MD of Infosys) and ‘Run Better- Run Different’ of Cognizant
Technology Solutions. Corporate governance failures under the tenure of Dr Vishal Sikka and the previous board have
been laid to rest by the new Chairman, Mr. Nandan Nilekani. It remains to be seen whether Mr. Parekh will be given a
completely free hand. The fact that the new CEO was handling business size and diversity, similar to what he will now be
entrusted to do at Infosys is heartening.

Cost optimization initiating could help to improve its profitability:

Infosys has been focused in cost optimization effort to ramp up its margins, and company has witnessed few results as;

¢ Productivity improved led by revenue per employee of $52684 in Q2FY18 growth of 1.5% (QoQ) and 3.3% (YoY).

o Company has highest utilisation in 15 years at 84.7% in Q2FY18. Utilization including trainee are highest ever at 81.8%.

e Sub contract cost stood at 6.2% in Q2FY18 led by higher utilization.

e Company also plans to acquire new clients and increase presence in new geographies and market segments by investing
in targeted business development and marketing.

o Company is looking at artificial intelligence-based automation techniques and software automation platforms to boost
productivity of projects, and leveraging software process engineering and collaboration technologies to improve process
productivity.

o Attrition rate was ~16% overall in fiscal 2017 and inched higher to 17.2% in Q2FY18. Company management is working
out with some manpower related program to reduce its attrition.
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e Operating margins have remained stable within the stated band of 24%-25% despite pricing headwinds and employee
wage increases. Cost optimization levers have helped deliver on margins despite pricing pressure—IT Services utilization
excluding trainees is up to ~85% in Q2FY18, and this was merely 73% in FY13.

Infosys’s Client Centric approach could help to increase clientele going forward:

Infosys client-centric approach continues to bring high levels of client satisfaction. Company has derived 97.3% of its
consolidated revenues from repeat business in FY17, and company received the highest satisfaction score from customer’s
survey for FY17 as compared to any score that Infosys had received in the past 12 years. Along with its subsidiaries,
Company added 321 new clients, including a substantial number of large global corporations. Its total client base at the
end of the year stood at 1,162. The number of 100 million dollar+ clients increased from 14 last year to 19 during the year.

Strength seen in BFSI could help to generate more revenue:

BFSI contributes 33.4% of Infosys sales as on 30" Sept 2018. Performance in BFSI (Banking, Financial Services and
Insurance) was strong, especially in Insurance. 13 new customers were added in this space, with one account being a large
deal (>USD50m). The strength seen in Banking, Capital Markets and Insurance isn’t restricted to a particular region, but is
geographically well-spread. However, seasonal softness and a few account-specific factors would lead to a loss of
momentum going forward. Tracking the performance in BFSI over the last 3 quarters, the mood remains optimistic.

BFSI Performance over the 7 quarters

(QoQ growth, %) Q4FY16 Q1FY17 Q2FY17 Q3FY17 \ Q4FY17 Q1FY18 Q2FY18
BFSI (0.5) 2.2 4.4 (0.8) 1.3 2.6 3.2
Insurance (7.0) 6.0 5.3 55 0.7 4.9 6.2
Banking & Financial Services 0.9 15 4.2 (2.2) 1.4 2.1 2.5

(Source: Company, HDFC sec)

Renew and new offerings could derive incremental revenue opportunity going forward:

Over the two years, Infosys grew multiple new services in the areas of cloud applications and infrastructure, mainframe
modernization to cloud, cyber security, developing new digital end-user experiences, advanced analytics and data science,
engineering services and Internet of Things and many more. These services represent a rapidly growing portion of its
incremental revenue each year, demonstrating its continued relevance to the transformation of clients' businesses. Infosys
continued to renew its core service offerings and traditional business, largely work in maintenance, operations and run
areas, by driving automation, agility and innovation into every service line.

Infosys has made six new investments in FY17 in startup companies working in Al, autonomous unmanned vehicles, data
insights, cloud, and more — all areas relevant to company and clients' futures — thus extending the innovation and
investing in new generation services by Infosys bring new clients.

In May 2017, Infosys announced its plans to hire 10,000 American technology professionals over the next two years.
Indiana is the first of four hubs where company will build a strong local presence, with a focus on education and
innovation in areas such as Al, Big Data, and more. This journey to increase local hiring efforts first started in the fall of
2014 with endeavor to hire 2000+ visa-independent talent into workforce.
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Renew and new strategy was planned and executed by Ex CEO and MD Dr Vishal Sikka. Post, exit of Dr Sikka, the new
Chairman Mr Nandan Nilkeni expressed a positive stance on such initiative and said that Infosys strategy refresh reiterated
in many ways the “Renew & New” journey through a combination of “Software + Services” Therefore, renew and new
offerings could generate incremental revenue and company could continue with this initiative going forward.

Risk and Concerns:

Senior level attrition could impact its growth strategy:

Over the past few months, four directors resigned followed by the resignation of Dr. Sikka as the CEO and a few heads. The
recent appointment of a new Chairman and a CEO prevented the risk of state of flux/stagnation. Over the past, Infosys has
seen more exits of business heads and senior management compared to its peers. Therefore senior level attrition and
instability in leadership and execution from multiple exits could impact its growth strategy.

We hope that post the joining of the new CEO, the senior management will not see any major exits in the next few
quarters.

Recovery delayed could result in a loss of revenue growth momentum:

The company has seen multiple challenges over one and half years, like execution issues in Consulting and the loss of the
RBS contract being the major ones, resulting in a loss of revenue growth momentum. The weak exit rate also resulted in a
tepid guidance of 6.5-8.5% growth in FY18E. If this continues in future, it could impact revenue growth momentum.

Competitions:

Larger players among IT Companies have seen competition with other global players on pricing front. Indian IT continues
to lose its share of the global outsourcing market. With the digitalization, automation and IOT (Internet of the Things) the
industry needs more flexible players who are more suited for that kind of requirements. That is where; the mid-sized
companies and niche companies are giving tough competition to the larger players.

Decline in large orders:

As a result of Brexit, the Royal Bank of Scotland (RBS) had cancelled a major $200 million contract with Infosys in July
2017, that impacted as many as 3,000 of its employees. Any decline in larger orders could impact its growth in revenues
and profits.

INR appreciation against the USD;
A sign of Indian rupee appreciation continues for some time, if this continues it will have a significant impact on
profitability. Indian IT services companies could see a decline in margins, if the Rupee improves to below 64 vs the USD.

Stricter H1 B visa and immigration norms could hit its margins:

US President Donald Trump’s decision regarding stricter enforcement of H1B visa and proposed changes in the non-
immigrant employment visa include doubling the minimum salary of acquiring the visa to $130,000 impacted margin of
Indian IT companies. Any further adverse change or continuation of such policies in this regard could impact profitability
going forward.
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View and Valuation:

Infosys seems to have managed succession planning well post exit of Vishal Sikka. Investments made by Infosys in digital
transformation, analytics, cloud, cyber security and Al would help the company to serve emerging demands of clients in
these areas. Infosys has been struggling to grow even in high single digits as the global IT services market sees a tectonic
shift from IT outsourcing to digital, cloud, artificial intelligence and automation. Infosys has seen a number of high-profile
exits of late even as its bets on innovation and higher-value offerings are yet to pay off. Now, appointment of new CEO
and MD Mr Salil Parekh and of the new founder member (Nandan Nilekani) as a Chairman & Non Executive Non
Independent Director could lead the company to better days of non-turbulent growth going forward.

Infosys scores ahead of its large cap IT Peers like Wipro, HCL Tech etc in next gen tech services like IoT, block chain, cyber
security etc being an early adopter and having higher exposure to BFSI and Manufacturing which will adapt to these fast.
The company has not been underperforming its peers on the front of revenue growth and profitability, but its valuation to
peers remains discounted amid the leadership mismatch and concerns around Governance. Under new leadership,
gradual recovery on growth to normalcy could provide further case of rerating going forward. Further timely shift by the
management towards newer areas of growth could reverse the topline growth slowdown. The incoming CEO could bring
fresh thrust and direction to the business growth of Infosys though we are yet to hear from him in the matter. The current
undemanding valuation (despite improving capital allocation, operational efficiency and business longevity) leaves scope
for modest appreciation over the next few quarters.

We feel investors could buy the stock at the CMP and add on dips to Rs. 942-954 band (~13.0x FY20E EPS) for sequential
targets of Rs 1167 (16.0x FY20E EPS) and Rs 1258 (17.25x FY20E EPS). At the CMP of Rs 1039 the stock trades at 14.25x
FY20E EPS.

Quarterly Consolidated Financials

Particulars Q2FY18 Q2FY17 YoY (%) Q1FY18  QoQ (%)
Net Revenues (USD mn) 2,128 2,587 5.5 2,651 2.9
Net Revenues 1,75,670 1,73,100 15 1,70,780 2.9
Software development expenses 1,07,710 1,05,380 2.2 1,04,500 3.1
SG&A expenses 20,940 20,390 2.7 20,670 13
EBITDA 47,020 47,330 0.7 45,610 3.1
Depreciation 4,560 4,240 7.5 4,500 1.3
EBIT 42,460 43,090 (1.5) 41,110 3.3
Other Income 8,830 7,570 16.6 8,140 8.5
PBT 51,290 50,660 12 49,250 4.1
Tax 14,030 14,600 (3.9) 13,710 2.3
APAT 37,260 36,060 33 35,339 5.4

(Source: Company, HDFC sec)
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Financials (Consolidated):

Income Statement

Year ending March, Rs Bn

INFOSYS LTD

FY17

FY18E

FY19E

FY20E

Net Revenues (US $mn) 9501.0 10208.0 10924.7 11805.1 12786.7
Growth (%) 9.1 7.4 7.0 8.1 8.3
Net Revenues 624.4 684.9 706.9 767.3 831.1
Growth (%) 17.1 9.7 3.2 8.5 8.3
Software development expense 376.4 415.5 434.2 472.8 517.6
SG&A expense 77.2 83.3 85.4 92.8 98.0
EBIDTA 170.8 186.1 187.3 201.8 215.6
EBIDTA (%) 274 27.2 26.5 26.3 25.9
EBIDTA Growth (%) 14.6 8.9 0.6 1.7 6.9
Depreciation 14.6 17.0 18.1 20.1 23.1
EBIT 156.2 169.0 169.2 181.7 192.5
Other Income 31.2 30.5 33.4 29.5 30.8
PBT 187.4 199.5 202.6 211.1 223.3
Tax (incl deferred) 52.5 56.0 57.1 61.2 64.7
RPAT 134.9 143.5 1455 149.9 158.5
APAT 134.9 143.5 144.6 149.9 158.5
APAT Growth (%) 9.4 6.4 0.7 3.7 5.7
EPS 59.0 62.8 64.9 69.0 72.9
EPS Growth (%) 9.4 6.4 3.3 6.3 5.7
(Source: Company, HDFC sec)
Balance Sheet
As at March, Rs Bn FY16 FYL17 FY18E FY19E FY20E
SOURCES OF FUNDS
Share Capital - Equity 11.4 11.4 10.9 10.9 10.9
Reserves 606.4 678.4 557.7 604.2 649.3
Total Shareholders' Funds 617.8 689.8 568.6 615.1 660.1
Net Deferred Taxes (2.8) (3.3) (4.8) (4.8) (4.8)
Long Term Provisions & Others 1.2 15 1.2 1.2 1.2
TOTAL SOURCES OF FUNDS 616.1 688.0 564.9 611.5 656.5
APPLICATION OF FUNDS
Net Block 86.4 97.5 95.2 99.4 105.3
CWIP 18.9 19.7 23.0 25.5 28.4
Goodwill & Other Intangible Assets 47.5 44.3 48.3 49.0 49.9
LT Loans & Advances, Others 59.7 65.8 68.3 68.7 69.1
Total Non Current Assets 212.4 227.3 234.8 242.6 252.8
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Debtors 113.3 123.2 130.9 138.2 153.3
Cash & Equivalents 346.9 389.8 255.8 286.5 312.1
Other Current Assets 75.9 87.9 84.1 97.0 103.1
Total Current Assets 536.1 600.9 470.8 521.7 568.5
Creditors 3.9 3.7 3.6 3.9 4.2
Other Current Liabilities & Provns 128.5 136.5 137.0 148.9 160.5
Total Current Liabilities 132.4 140.1 140.6 152.8 164.8
Net Current Assets 403.7 460.7 330.1 368.9 403.7
TOTAL APPLICATION OF FUNDS 616.1 688.0 564.9 611.5 656.5
(Source: Company, HDFC sec)
Cash Flow
Year ending March, Rs Bn FY16 \ FY17 FY18E FY19E FY20E
Reported PBT 187.4 199.5 202.6 211.1 223.3
Non-operating & EO items (14.7) (6.3) (4.3) (0.4) (0.4)
Interest expenses - - - - -
Depreciation 14.6 17.0 18.1 20.1 23.1
Working Capital Change (11.2) (14.2) (3.4) (8.0) (9.2)
Tax paid (52.5) (56.0) (57.1) (61.2) (64.7)
OPERATING CASH FLOW (a) 123.7 140.1 155.8 161.6 172.0
Capex (32.2) (26.8) (23.1) (27.5) (32.9)
Free cash flow (FCF) 91.6 113.3 132.7 134.1 139.1
Investments (6.7) 1.1 - - -
Non-operating income - - - - -
INVESTING CASH FLOW (b) (38.8) (25.7) (23.1) (27.5) (32.9)
FCFE 91.6 113.3 132.7 134.1 139.1
Share capital Issuance 0.0 - (0.6) - -
Dividend (72.3) (68.9) (225.0) (103.4) (113.5)
FINANCING CASH FLOW (¢) (72.3) (68.9) (225.5) (103.4) (113.5)
NET CASH FLOW (a+b+c) 12.6 45.5 (92.9) 30.7 25.6
Closing Cash & Equivalents 346.9 389.8 255.8 286.5 312.1
(Source: Company, HDFC sec)
Key Ratios
Year ending March FY16 FY17 FY18E FY19E FY20E
PROFITABILITY (%)
EBIT Margin 25.0 24.7 23.9 23.7 23.2
APAT Margin 21.6 21.0 20.6 19.5 19.1
RoE 23.2 22.0 23.1 25.3 24.9
RolC or Core RoCE 43.2 37.9 33.2 34.0 34.2
RoCE 23.3 22.0 23.2 255 25.0
EFFICIENCY
Tax Rate (%) 28.0 | 28.1 | 28.2 | 29.0 | 29.0
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Fixed Asset Turnover (x) 3.6 3.4 3.2 3.1 3.0
Inventory (days) 0.0 0.0 0.0 1.0 1.0
Debtors (days) 66.2 65.7 67.6 65.7 67.3
Payables (days) 2.3 2.0 1.9 1.9 1.9

Cash Conversion Cycle (days) 64.0 63.7 65.7 63.8 65.5

Net Debt/EBITDA (x) -1.9 -1.2 -0.5 -0.6 -0.7

Net Debt/Equity () -0.5 -0.3 -0.2 -0.2 -0.2

Interest Coverage (X) 0.0 0.0 0.0 0.0 0.0

PER SHARE DATA

EPS (Rs/sh) 59.0 62.8 64.9 69.0 72.9

CEPS (Rs/sh) 65.4 70.2 71.6 74.4 79.5

DPS (Rs/sh) 24.3 25.8 37.0 41.0 45.0

BV (Rs/sh) 270.3 301.7 261.5 282.9 303.6

VALUATION

P/E 17.6 16.5 16.0 15.1 14.3

P/BV 3.8 3.4 4.0 3.7 3.4

EV/EBITDA 11.3 10.9 11.6 10.6 9.8

OCF/EV (%) 6.4 6.9 7.2 7.6 8.1

FCF/EV (%) 4.7 5.6 6.1 6.3 6.6

FCFE/mkt cap (%) 4.1 5.0 5.9 5.9 6.2

Dividend Yield (%) 2.3 2.5 3.6 3.9 4.3

(Source: Company, HDFC se
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