SERVICES THAT SECURE

SMILES

CUMMINS INDIA LTD(CUMMINSIND)

Buy between 880-900 TARGET 1200 and 1400

Cummins India Ltd (CIL) is a leading manufacturer of diesel engines.The company is engaged in designing, manufacturing,
distribution of service engines and related technologies, including fuel systems, controls, air handling, filtration, emission
solutions and electrical power generation systems. The company operates the following divisions Power generation,Industrial
engine business unit- This division serves an entire solution for diesel engine requirement for the industrial sector The company
serves to various segments such as construction, mining, compressors, marine, rail, pumps, gas compression, oilfield, defense
and re — power.Automobile business unit- This division provides technologies such as filtration, exhaust, turbo technologies,
fuel systems and lubrication to serve truck customers better. Distribution unit- Operates under the brand name ‘Cummins Sales
and Service India’,with the objective of providing products, packages, services and solutions for uptime of Cummins

equipments. (Source- Ace Equity)
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Chairman Anant J Talaulicar Lo
Managing Director Anant J Talaulicar
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ISIN INE298A01020 g =8
Bloomberg Code KKC IN g 1@
Reuters Code CUMM.BO g 108
Key Market Indicators (Consolidated) 100
Latest Date 28-Feb-2017 S5
Latest Price (RS) 89500 20/04/16 18/06/16 18./08é132e 17/10/16 16/12/16 14/02/17
Previous Close (Rs) 892.05 [ —— Cummins India Ltd. Sensex ]
1 Day Price Var% 1.00
1 Year Price Var% 10.29 Inc/Exp Statement(Consolidated) (Rs in Crore)
52 Week High (Rs) 946.50 Description 201603 | 201503 201403 201303 201203
52 Week Low (Rs) 746.80 Net Sales 5252.22 | 4916.08 3558.77 2691.71 2156.83
Beta 0.76 Total Income 5369.43 | 5123.75 3680.72 2797.25 2227.63
Face Value (Rs) 2.00 Total Expenditure 4371.36 | 4100.87 3029.28 2317.83 1811.41
Industry PE 30.60 PBIDT 998.07 1022.88 651.44 479.42 416.22
TTM Period 201603 PAT 713.95 757.43 445.24 298.98 247.59
TTM EPS(Rs) 26.45 Dividend % 700.00 700.00 450.00 230.00 200.00
TTM CEPS(Rs) 28.95 Adj. EPS(Rs) 26.45 27.85 16.70 11.72 9.67
Price/TTM CEPS(x) 30.83 Assets and Liabilities (Consolidated) as on 201603 (Rs in Crore)
TTM PE (x) 33.75 Share Capital 55.44 Net Block 1359.72
Price/BV(x) 7.42 Reserve 3277.77 Long term Investments 96.75
EV/TTM EBIDTA(x) 24.70 Share Holder's Funds 3333.21 Short term investments 300.26
EV/TTM Sales(x) 4.69 Long Term Debt - Calc 0.00 Total Investments 397.01
Dividend Yield% 1.57 Short Term Debt - Calc 3.01 Cash and Bank Bal 101.78
MCap/TTM Sales(x) 4.71 Total Debt - Calc 3.01 Net Current Assets 1154.56
Latest Book Value (Rs) 120.25 Quarter On Quarter (Standalone) (Rs in Crore)
Market Cap (Rs. In Crores) 24748.42 Particulars 201612 201609 Qon Q Var% 201512 YonY Var%
EV (Rs. In Crores) 24649.65 Net Sales 1324.13 | 1249.97 5.93 1106.94 19.62
Latest no. of shares (In Crores) 27.72 Total Expenditure 1128.52 | 1079.98 4.49 965.50 16.88
Share Holding Pattern as on 201606 PBIDT (Excl Ol) 23.53 226.48 198.99 13.81 172.72
Promoter No of shares (In 198.09 196.90 0.60 177.99 11.29
Crores) 14.14 PAT
Promoter % 51.00 PBIDTM% (Excl Ol) 15.58 14.63 6.49 14.01 11.21
FIl No of Shares (In Crores) - PBIDTM% 18.76 19.72 -4.87 18.59 0.91
Fll % - PATM% 13.63 14.48 -5.87 14.43 -5.54
Total No of Shares (In Crores) 27.72 Adj. EPS(Rs) 7.15 7.10 0.70 6.42 11.37
Free Float % 49.00
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Technical Outlook

CUMMINSIND - Weekly Chart
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MACD Positive Divergence
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» CUMMINSIND currently trading near 895 levels, looking at weekly chart it has taken support of 750 levels which has
also made double bottom formation pattern on weekly chart with MACD positive divergence.

> Prices have immediate resistance of 915 once prices will close above the same it is likely to trade higher till 1200 which is
100% range of 371-1250 level, break above this it may extend these levels till 127.2% which is 1400 level. Prices have
also given breakout of 885 of regression channel which has mentioned in chart.

» While looking at lagging indicator MACD on weekly chart it has made a positive divergence which has mentioned on
chart that is also supportive for the market.

» MACD also give zero cutting line breaks out on upside shows that upside likely to see in the market in future as well.

» Going by the above outlook CUMMINSIND likely to trade higher for long term, Investors may go long in this with
given levels.

» Recommendation: Buy between 880-900 Upside Targets 1200 and 1400




Disclaimer:

The Information provided by SMS or in newsletter or in any document has been prepared by Shah Investor's Home Ltd (SIHL). The Information provided by SMS or in newsletter
does not constitute an offer or solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. The information contained herein is from
publicly available data or other sources believed to be reliable, but we do not represent that it is accurate or complete and it should not be relied on as such. SIHL or any of its
affiliates/ group companies shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this
report or SMS. This Information provided by SMS, reports or in newsletter is provided for assistance only and is not intended to be and must not alone be taken as the basis for an
investment decision. The user assumes the entire risk of any use made of this information. Each recipient of this Information provided by SMS, report or in newsletter should make
such investigation as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this information provided by SMS,
report or in newsletter (including the merits and risks involved), and should consult his own advisors to determine the merits and risks of such investment. The investment discussed
or views expressed may not be suitable for all investors. This information is strictly confidential and is being furnished to you solely for your information.

The information should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in part, for any purpose.
The information provided by report or SMS is not directed or intended for distribution to, 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 SIHL and affiliates/ group companies
to any registration or licensing requirements within such jurisdiction. The distribution of this Information provided by SMS or in newsletter in certain jurisdictions may be restricted by
law, and persons in whose possession this Information provided by SMS or in newsletter comes, should inform themselves about and observe, any such restrictions. The information
given or Information provided by SMS, report or in newsletter is as of the date of the issue date of report or the date on which SMS provided and there can be no assurance that
future results or events will be consistent with this information. This information is subject to change without any prior notice. SIHL reserves the right to make modifications and
alterations to this statement as may be required from time to time. However, SIHL is under no obligation to update or keep the information current.

Nevertheless, SIHL is committed to providing independent and transparent recommendation to its client and would be happy to provide any information in response to specific client
queries. Neither SIHL nor any of its affiliates, group companies, directors, employees, agents or representatives shall be liable for any damages whether direct, indirect, special or
consequential including lost revenue or lost profits that may arise from or in connection with the use of the information. Past performance is not necessarily a guide to future
performance. The disclosures of interest statements incorporated in the Information provided by SMS, report or in newsletter are provided solely to enhance the transparency and
should not be treated as endorsement of the views expressed in the report. The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her
personal views about the subject company or companies and its or their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific
recommendations or views expressed in this report.

About Us:

Shah Investor's Home Ltd (SIHL) is an ISO 9001:2008 Certified financial Services Company established in 1994 at Ahmadabad, Gujarat. Customer satisfaction is guaranteed
through our diversified product portfolio, professional management and customer first attitude. SIHL was the first broking house in Gujarat with membership in National Securities
Depository Ltd (NSDL) and was the first broking name providing services in NSE F&O in Ahmedabad. Today, SIHL ranks among the top most players in Gujarat in retail stock
broking area with 45 branches, 350 franchisee across India and providing service to more than 1,25,000 clients.



