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ritetse ek globally, and areas, such as cloud computing, enterprise mobility

) and sustainability.
Hold Target Price: Rs 1,225

Investment Rationale

Value Parameters -
We remain “cautiously optimistic” on Bajaj’s business outlook in

BSE Code 500209 - ;
FY16, due to expected growth in the domestic 3W segment and
NSE Symbol INFY . .
strong overall export growth as company intends to venture into
cmp Rs 1175 few new markets as well. Management expects its market share
Face Value Rs5 in domestic 2W segment to increase by end of FY16 to 22 % from
o/ 1 7 .
52 Week High/Low 1219/933 16.8% in FY15. Company’s strong outlook on domestic three
Market Cap (Rs cr) 2,59,256 Investment Rationale
EPS (Rs) (FY16) 54
PE ratio (x) 21 Infosys has been able to navigate better than earlier

expectations and company continues to focus on enhancing
operational efficiency through multiple levers in the coming
Shareholding Pattern % (Dec’ 15) quarters. Also company is trying to bring the best of human
potential for software platform to drive the digital
transformation. In Q3 FY 16, Infosys strengthened relationships
with key clients, including renewing existing large scale
contracts, opening new accounts and signing four large deals.
Also company completed acquisition of Noah Consulting, LLC, a
leading provider of advanced information management
consulting services for the oil and gas industry; & Invested in
WHOOP, an early stage company that offers a performance
optimization system for elite professional sports teams, and
invested in CloudEndure, a start-up that provides Cloud
Migration and Cloud based Disaster Recovery (DR) software.

Valuations

W Promoter MFIl mDIl mOthers We have assigned a PE of 17x to its FY17E earnings and have
arrived at fair value of Rs 1,225 per share. We have HOLD rating
on the stock.

Company Overview

Infosys Limited (Infosys), formerly Infosys Technologies Limited,
provides business consulting, technology, engineering and
outsourcing services. Its end-to-end business solutions include
consulting and systems integration comprising consulting,
enterprise  solutions, systems integration and advanced
technologies; business information technology (IT) services
consisting  application  development and maintenance,
independent validation services, infrastructure management,
engineering services comprising product engineering and life cycle
solutions and business process management; products, business
platforms and solutions, including Finacle, its banking product,
which offers solutions to address core banking, mobile banking
and e-banking needs of retail, corporate and universal banks
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Arihant is Forbes Asia’s ‘200 Best under a $Billion’ Company
‘Best Emerging Commodities Broker’ awarded by UTV Bloomberg

Disclaimer: This document has been prepared by Arihant Capital Markets Limited (hereinafter called as Arihant) and its subsidiaries and associated
companies. This document does not constitute an offer or solicitation for the purchase and sale of any financial instrument by Arihant. Receipt and
review of this document constitutes your agreement not to circulate, redistribute, retransmit or disclose to others the contents, opinions, conclusion,
or information contained herein. This document has been prepared and issued on the basis of publicly available information, internally developed
data and other sources believed to be reliable. Whilst meticulous care has been taken to ensure that the facts stated are accurate and opinions given
are fair and reasonable, neither the analyst nor any employee of our company is in any way is responsible for its contents and nor is its accuracy or
completeness guaranteed. This document is prepared for assistance only and is not intended to be and must not alone be taken as the basis for an
investment decision. All recipients of this material should before dealing and or transacting in any of the products referred to in this material make
their own investigation, seek appropriate professional advice. The investments discussed in this material may not be suitable for all investors. The
recipient alone shall be fully responsible/are liable for any decision taken on the basis of this material. Arihant Capital Markets Ltd (including its
affiliates) or its officers, directors, personnel and employees, including persons involved in the preparation or issuance of this material may; (a) from
time to time, have positions in, and buy or sell or (b) be engaged in any other transaction and earn brokerage or other compensation in the financial
instruments/products discussed herein or act as advisor or lender/borrower in respect of such securities/financial instruments/products or have
other potential conflict of interest with respect to any recommendation and related information and opinions. The said persons may have acted upon
and/or in a manner contradictory with the information contained here and may have a position or be otherwise interested in the investment referred
to in this document before its publication. The user of this report assumes the entire risk of any use made of this data / Report. Arihant especially
states that it has no financial liability, whatsoever, to the users of this Report.
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