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GST Reset triggers structural demand revival...
About the stock: Maruti Suzuki (MSIL) is the market leader in the domestic

passenger vehicle (PV) space with market share pegged at 40.9% as of FY25 and Particulars
popular models being WagonR, Swift, Baleno, Dzire, Ertiga, Brezza, among others. Particular X crore ()
e Market leader in each sub-segment - cars (66.9%), UV (25.8%), vans (90%) Market Capitalization 455880 45
Total Debt (FY25) 0 e
Q3FY26 Results: MSIL reported healthy performance in Q3FY26. Sales volume Cash & Invts. (FY25) 59,603 o
for the quarter stood at 6.68 lakh units, up 18% YoY. Total operating income for EV 3,96,277 >
Q3FY26 came in at X 49,892 crore with ensuing ASPs at X7.1 lakh/unit, down 2.3% 52 week H/L () 17,372 /11,059 %
QoQ. Adjusted EBITDA margins for the quarter came in at 12.4%, up 35 bps QoQ. Equity capital X 157.2 Crore 0
Consequent PAT in Q3FY26 came in at X3,794 crore, up ~4% YoY which includes a Face value é

provision of X594 crores for new labour code.

Investment Rationale:

¢  GST Rationalization driving volume resilience in otherwise soft Q3: GST

BUY
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Shareholding pattern

Mar-25 Jun-25 Sep-25 Dec-25

Promoter 58.3 58.3 58.3 58.3
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2.0 have had a positive influence on the auto industry and have resulted in DIl 236 233 226 228
improved sentiments in the domestic market. In Q3FY26 PV volumes Other

delivered a record-breaking performance, with sales hitting an all-time
high of 1.27 million units, up 20.6% YoY, making it the strongest Q3 on
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record on the back of festive demand and GST 2.0. Exports also scaled new 25000 15.000
highs, with PV shipments rising 11.7% YoY to 2,25,000 units in Q3FY26, 20000
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supported by steady demand across geographies. While the broader PV 10000
market is expected to grow 5-7% in FY26E, Maruti is entering a phase of 5000 4 5,000
structural volume recovery, supported by the GST-led reset in affordability R L e 0
segment as demand strength is broad-based across segments, while its PR
dominant positioning in the 18% GST bracket places it as the primary e

Nifty(LHS) MSIL(RHS)

beneficiary of improved affordability. The major income tax slab overhaul
announced for FY26E is also expected to boost purchasing power,
favourably impacting entry & mid-sized vehicle demand in our view.

e Capacity Expansion, Operating Leverage and Long-Term Moat: Maruti
Suzuki’s aggressive capacity expansion (10,000 crore annual capex run-
rate) positions it to convert demand into growth while reinforcing its long-
term competitive moat. The commissioning of ~5 lakh units of incremental
capacity in FY27E (Kharkhoda Phase 2 and Gujarat Line 4), along with
plans for an additional greenfield plant in Gujarat, provides a clear runway
for volume-led earnings growth. While Q3 margins were impacted by
temporary headwinds (commodity inflation, supply constraints & inventory
normalization), management demonstrated the strength of operating
leverage, with ~190 bps margin support from scale benefits in a single
quarter. With record retail sales (~6.83 lakh units), extremely lean dealer
inventory (3-4 days), and a healthy order book (~1.75 lakh units), near-
term volume visibility remains strong.

Rating and Target Price

e  With strong demand revival and market leadership, amidst healthy macro-
economic triggers in term of rationalisation of income tax rate, GST rate
and 8th pay commission roll-out, exports & new launches, we maintain our
BUY rating on the stock with target price of X 17,650; valuing it at 30x
PE on avg. of FY27E-28E EPS.

Key Financial Summary

Recent event & key risks

Reports record retail volumes of
6.83 lakh units in Q3FY26.

e Key Risk: (i) adverse currency and
commodity pricing movements
limiting margin gains (ii) lower
than anticipated export volume
growth amid trade uncertainty.
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Key Financials (X crore) Fy21 FY22 FY23 FY24 FY25 > y::vrzsz;; FY26E FY27E FY28E 3 {F‘:’zr;_:zAsG;
Total Operating Income 70,333 88,296 1,17,523 1,40,933 151,900 15.0% 1,82,233 2,01,412 2,25,949 14.2%
EBITDA 5,345 5,701 11,008 16,401 17,785 19.5% 22,247 24,207 27,776 16.0%
EBITDA Margins (%) 7.6 6.5 9.4 11.6 11.7 12.2 12.0 12.3
Net Profit 4,230 3,766 8,049 13,209 13,955 19.8% 15,257 17,166 19,810 12.4%
EPS R) 140 125 266 420.1 4439 485.3 546.0 630.1
P/E 103.6 116.3 54.4 345 327 29.9 26.6 23.0
RoNW (%) 8.2 7.0 133 15.7 14.8 15.0 14.7 15.2
RolIC (%) 24.2 24.5 52.9 49.4 43.3 455 43.9 49.9

Source: Company, ICICI Direct Research; Maruti has merged its wholly owned subsidiary (SMG) with itself (standalone numbers) with effect from 1 April 2025. FY26 numbers and beyond are recomputed to that extent
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Q3FY26 Earnings Conference Call highlights

¢ Industry Recovery Driven by GST Reforms: Management highlighted a
sharp recovery in the Indian PV industry following the government’s
historic GST reduction. After a contraction of ~0.4% in H1 FY26, the
industry grew 20.5% YoY in Q3 FY26, reflecting strong pent-up and revived
demand. The company emphasized that such a large, one-time tax
reduction (5-10%) naturally resulted in a sharp demand rebound,
particularly benefiting mass-market segments.

e Strong Volume Growth and Demand Momentum: Maruti Suzuki
outperformed the industry with 22% YoY domestic volume growth in Q3
FY26, compared to a decline of ~5.8% in H1 FY26. Growth was broad-
based but led by small cars in the 18% GST bracket, which swung sharply
from negative to healthy positive growth. Retail sales touched an all-time
high of ~6.83 lakh units in the quarter. Channel inventory dropped to a very
lean 3-4 days, while the order book remained robust at ~1.75 lakh vehicles,
indicating demand continues to outstrip supply.

e Margin movement: Management explained the margin change as:
headwinds in Commodity inflation (~60 bps, driven by PGM, aluminium,
copper), Rare earth supply issues (~20 bps), Inventory depletion fixed-cost
impact (~50 bps), Forex movement (~15 bps), Price reductions in select
models (~70 bps), Labour code provision (~125 bps) partially offset by
strong operating leverage (~190 bps) and lower discounts plus favourable
mix (~120 bps).

e Supply Constraints and Capacity Expansion Plans: Management
acknowledged that near-term growth is supply constrained rather than
demand constrained. To address this, the company accelerated its capex
plans immediately after the GST announcement. A second plant at
Kharkhoda is scheduled to commence operations by April 2026, followed
by the commissioning of the fourth line at the Gujarat facility shortly
thereafter. Each facility will add ~250,000 units of annual capacity.
Additionally, a second greenfield plant in Gujarat has been announced,
reinforcing long-term confidence in demand

e Exports Performance and Global Diversification: Exports continue to
outperform the broader industry structurally. Maruti Suzuki commanded
~46% share of India’s PV exports in CY25. Export volumes in Q3 FY26 were
impacted by a one-off missed shipment due to logistical issues, particularly
to South Africa. Management emphasized exports are inherently volatile
but remain diversified across 100+ countries, helping mitigate country-
specific risks. Export revenues for the quarter stood at ~X8,200 crore. The
company reiterated its export volume guidance of ~4 lakh units, with FY27
targets to be finalized later.

e Demand Outlook and Pricing Strategy: While Q4FY26 demand looks
healthy, the company plans to reassess sustainable industry growth
(earlier indicated at ~7%) in the coming months. Notably, first-time buyer
mix has increased by ~6-7%, signalling a strong return of entry-level
customers. On pricing, Maruti Suzuki has consciously avoided price hikes
post-GST, prioritizing volume momentum and consumer benefit, despite
rising input costs.

e Accounting Impact from Suzuki Motor Gujarat Amalgamation: Suzuki
Motor Gujarat (SMG) was amalgamated into Maruti Suzuki effective April
1, 2025, with financials restated accordingly. The change resulted in a
reclassification of costs (material costs, depreciation, employee costs) into
natural heads. Management clarified that while depreciation appears
higher and costs are re-grouped, there is no material impact at the EBIT
level, and no one-off distortions in operating performance.
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Key tables and charts
Exhibit 1: Quarterly Analysis |

YoY QoQ
Q3FY26 Q3FY25 (Chg %) Q2FY26 (Chg %)
Total Operating Income 49,892 38,752 28.7 42,332 17.9
Raw Material Expenses 36,267 27,305 32.8 30,457 19.1
Employee Expenses 2,099 1,780 17.9 2,046 2.6
Other expenses 5,360 4,603 16.4 4,745 13.0
Operating Profit (EBITDA) 6,166 5,065 21.7 5,085 21.3
EBITDA Margin (%) 12.4 13.1 -71bps 12.0 35bps
Other Income 1,054 1,067 -1.2 966 9.1
Depreciation 1,734 1,429 21.4 1,703 1.8
Interest 62 46 333 57 7.9
Total Tax 1,036.0 997.5 3.9 988.1 4.8
PAT 3,794 3,659 3.7 3,303 14.9
EPS 120.7 116.4 3.7 105.1 14.9
Key Metrics
Sales Volume 6,67,769 5,66,213 179 5,50,874 21.2
ASP (R) 7,11,839 6,49,967 9.5 7,28,584 -2.3

Source: Company, ICICI Direct Research

Exhibit 2: Assumptions

Current
FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E
Total Volumes (lakh units) 18.6 15.6 14.6 16.5 19.7 21.4 223 24.4 26.4 28.7
Average ASPs (R lakh/unit) 4.46 4.59 4.57 5.07 5.72 6.32 6.49 7.11 7.26 7.50
RMC/Unit R lakh/unit) 3.24 3.45 3.49 4.00 4.39 471 4.84 5.40 5.57 5.74

Source: ICICI Direct Research

Exhibit 3: Change in headline estimates

FY26E FY27E FY28E
(X Crore) Oold New % Change old New % Change Old New % Change
Total Op. Income 1,81,154 1,82,233 0.6 1,98,598 2,01,412 14, 2,19,515 2,25,949 29
EBITDA 19,642 22,247 133 22,733 24,207 6.5, 26,436 27,776 5.1
EBITDA Margin (%) 10.8 12.2 137 bps 114 12.0 57 bps 12.0 123 25 bps
PAT 15,587 15,257 -2.1 18,703 17,166 -8.2; 21,048 19,810 -5.9
EPS R) 495.8 485 -2.1 574.8 546 -8.2 670 630 -5.9

Source: ICICI Direct Research

Exhibit 4: MSIL currently trades at ~23x PE on two year forward basis vs. its long

period averages of ~25x PE
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Source: Company, ICICI Direct Research
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Financial Summary

(Year-end March) FY25 FY26E FY27E FY28E (Year-end March) FY25 FY26E FY27E FY28E
Total operating Income 151,900 1,82,233 2,01,412 2,25,949 Profit after Tax 13,955 15,257 17,166 19,810
Growth (%) 7.8 20.0 10.5 12.2 Add: Depreciation 3,159 6,743 7,251 7,908
Raw Material Expenses 1,08471 131,631 1,47,089 1,64,604 Sub: Other Income 4,750 5,025 5,410 5,899
Employee Expenses 6,137 8,293 9,016 9,899 (Inc)/dec in Current Assets -3,855 -2,753 -1,903 -2,442
Other expenses 19,507 20,062 21,100 23,671 Inc/(dec) in CL and Provisions 3,825 4,147 3,047 3,906
Total Operating Expenditure 134,115 159,986 1,77,205 1,98,173 Others 193 228 216 206
EBITDA 17,785 22,247 24,207 27,776 CF from operating activities 12,527 18,597 20,368 23,488
Growth (%) 8 25 9 15 (Inc)/dec in Investments -5,836 -8,200 -10,000 -12,500
Depreciation 3,159 6,743 7,251 7,908 (Inc)/dec in Fixed Assets -8,596  -10,000 -10,000 -10,000
Interest 193 228 216 206 Others 1,258 -380 -280 -380
Other Income 4,750 5,025 5,410 5,899 Add: Other income 4,750 5,025 5,410 5,899
PBT 19,183 19,707 22,150 25,561 CF from investing activities (8,424) (13,555) (14,870) (16,981)
Total Tax 5,228 4,450 4,984 5,751 Issue/(Buy back) of Equity 0 0 0 0
Tax Rate (%) 27.3 22.6 22.5 22.5 Inc/(dec) in loan funds -33 0 0 0
PAT 13,955 15,257 17,166 19,810 Dividend paid & dividend tax -4,244 -4,716 -5,345 -6,131
Growth (%) 5.6 9.3 12.5 15.4 Others 161 -228 -216 -206
EPS R) 4439 485.3 546.0 630.1 CF from financing activities (4,117) (4,944) (5,561) (6,336)
Vols 223 244 26.4 28.7 Net Cash flow -13 99 -64 171
ASP's 6.49 7.11 7.26 7.50 Opening Cash 460 446 545 481
EBITDA/unit 79,602 91,259 91,665 96,786 Closing Cash 446 545 481 652
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research

(Year-end March) FY25 FY26E FY27E FY28E (Year-end March) FY25 FY26E FY27E FY28E
Liabilities Per share data (})

Equity Capital 157 157 157 157 EPS 444 485 546 630
Reserve and Surplus 93,889 1,04,431 1,16,252 1,29,931 Cash EPS 544 700 777 882
Total Shareholders funds 94,047 1,04588 1,16,409 1,30,088 BV 2,991 3,327 3,703 4,138
Total Debt 0 0 0 0 DPS 135 150 170 195
Deferred Tax Liability 1,291 1,291 1,291 1,291 Cash Per Share 1,896 2,160 2,476 2,879
Others Liabilties 3,562 3,782 4,002 4,222 Operating Ratios

Total Liabilities 98,899 1,09,661 1,21,702 1,35,601 EBITDA Margin (%) 11.7 12.2 12.0 123
Assets PBIT / Net sales (%) 9.6 8.5 8.4 8.8
Gross Block 54,541 62,398 74,898 84,898 PAT Margin (%) 9.2 8.6 8.5 8.8
Less: Acc Depreciation 29,432 36,175 43,426 51,334 Inventory days 12.3 12.0 12.0 12.0
Net Block 25,109 26,223 31,473 33,564 Debtor days 15.7 15.0 15.0 15.0
Capital WIP 5,358 7,500 5,000 5,000 Creditor days 419 40.0 40.0 40.0
Total Fixed Assets 30,466 33,723 36,473 38,564 Return Ratios (%)

Investments 74,506 83,206 93,606 1,06,606 RoE 14.8 15.0 14.7 15.2
Inventory 5,123 5,991 6,622 7,428 RoCE 14.8 14.2 14.0 14.7
Debtors 6,538 7,489 8,277 9,286 RolC 433 455 43.9 49.9
Loans and Advances 43 52 57 64  Valuation Ratios (x)

Other Current Assets 5,542 6,466 6,945 7,565 P/E 327 29.9 26.6 23.0
Cash 446 545 481 652 EV/EBITDA 223 17.4 15.6 13.2
Total Current Assets 17,692 20,543 22,383 24,996 EV/Net Sales 2.6 2.1 1.9 1.6
Creditors 17,421 19,971 22,073 24,762 Market Cap / Sales 3.0 25 23 2.0
Provisions 1,442 1,653 1,827 2,050 Price to Book Value 4.8 4.4 3.9 35
Other current Liabilities 7,857 9,244 10,016 11,010 Solvency Ratios

Total Current Liabilities 26,721 30,868 33,916 37,821 Debt/EBITDA 0.0 0.0 0.0 0.0
Net Current Assets (9,029) (10,325)  (11,533)  (12,826) Debt / Equity 0.0 0.0 0.0 0.0
Other Assets 2,956 3,056 3,156 3,256 Current Ratio 0.9 0.9 0.9 0.9
Application of Funds 98,899 1,09,661 1,21,702 1,35,601 Quick Ratio 0.6 0.6 0.6 0.6
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research

Pl Note: Maruti Suzuki (MSIL) has merged its wholly owned subsidiary (SMG) with itself (standalone numbers) with effect from 1st April

2025. FY26 numbers and beyond are recomputed to that extent
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RATING RATIONALE

ICICI Direct endeavours to provide objective opinions and recommendations. ICICI Direct assigns ratings to
its stocks according -to their notional target price vs. current market price and then categorizes them as Buy,
Hold, Reduce and Sell. The performance horizon is two years unless specified and the notional target price is
defined as the analysts' valuation for a stock

Buy: >15%
Hold: -5% to 15%;
Reduce: -15% to -5%;

Sell: <-15%
} |
ﬂ[c.fcl direct.com No
favesiom mn]c::;r:w#mn:rrps BHOKEH
ICICI Securities Ltd, |[@l 75 asmine
"\__ Analhyst Award 2012 T
Pankaj Pandey Head - Research pankaj.pandey@icicisecurities.com

ICICI Direct Research Desk,
ICICI Securities Limited,

1st Floor, Akruti Trade Centre,
Road No 7, MIDC,

Andheri (East)

Mumbai — 400 093
research@icicidirect.com
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ANALYST CERTIFICATION

I/We, Shashank Kanodia, CFA, MBA (Capital Markets), Bhavish Doshi, MBA, Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views
expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or
indirectly related to the specific recommendation(s) or view(s) in this report. It is also confirmed that above mentioned Analysts of this report have not received any compensation from the
companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the report.

Terms & conditions and other disclosures:

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products.
ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory
Development Authority of India Limited (IRDAI) as a composite corporate agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst SEBI Registration Number
— INHO00000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. Registered Office Address: ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi,
Mumbai - 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807 7100. ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its various
subsidiaries engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”), the details in respect of
which are available on www.icicibank.com.

Investments in securities market are subject to market risks. Read all the related documents carefully before
investing.

Registration granted by Sebi and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the research
recommendations promise or guarantee any assured, minimum or risk-free return to the investors.

Name of the Compliance officer (Research Analyst): Mr. Atul Agarwal
Contact number: 022-40701000 E-mail Address: complianceofficer@icicisecurities.com

For any queries or grievances: Mr. Jeetu Jawrani Email address: headservicequality@icicidirect.com Contact Number: 18601231122

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates might have
investment banking and other business relationship with a significant percentage of companies covered by our Investment Research Department. ICICI Securities and its analysts, persons
reporting to analysts and their relatives are generally prohibited from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover.

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to
focusing on a company's fundamentals and, as such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and
Technical Research Reports.

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. The views and
opinions expressed in this document may or may not match or may be contrary with the views, estimates, rating, and target price of the Institutional Research.

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein is strictly
confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or
reproduced in any form, without prior written consent of ICICI Securities. While we would endeavour to update the information herein on a reasonable basis, ICICI Securities is under no
obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI Securities from doing so. Non-rated securities
indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in
circumstances where ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness
guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe
for securities or other financial instruments. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. ICIC| Securities will not
treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any investment
or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make
their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of
independent judgment by any recipient. The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates,
foreign exchange rates or any other reason. ICICI Securities accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not
necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results
may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice.

ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any
other assignment in the past twelve months.

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report
for services in respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger
or specific transaction.

ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the

companies mentioned in the report in the past twelve months.

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or its analysts
did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither
ICICI Securities nor Research Analysts and their relatives have any material conflict of interest at the time of publication of this report.

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as of the last
day of the month preceding the publication of the research report.

Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or actual/ beneficial ownership of
one percent or more or other material conflict of interest various companies including the subject company/companies mentioned in this report.

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.

Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report.

We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities.

This report 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 ICICI Securities and affiliates to any registration or licensing requirement within
such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may

come are required to inform themselves of and to observe such restriction.

ICICI Securities Limited has not used any Atrtificial Intelligence tools for preparation of this Research Report
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