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Stock Rating Equal-weight
Industry View In-Line
Price target Rs205.0
Up/downside to price target (%) 23
Shr price, close (May 8, 2020) Rs166.7
52-Week Range Rs373.80-166.10
Mkt cap, curr (bn) US$19.7
Avg daily trading value (mn) US$163

Fiscal Year Ending 03/19 03/20e 03/21e 03/22e

ModelWare EPS (Rs) 1.0 22.5 13.9 21.5
ModelWare net inc (Rs
bn)

8.6 200.9 124.4 192.2

P/E 331.5 8.7 12.0 7.7
P/BV 1.3 0.7 0.6 0.6
Return on avg eqty (%) 0.4 8.7 5.0 7.4

Unless otherwise noted, all metrics are based on Morgan Stanley ModelWare
framework
e = Morgan Stanley Research estimates
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State Bank of India  |  Asia Pacific

Yes Bank: F4Q20 conference
call takeaways

Yes Bank (not covered; 48% owned by SBI), hosted a
conference call to discuss its F4Q20 results. We summarize
the key takeaways in this note.

Yes Bank announced its results on May 6 – see our results note titled India

Financials: Key Takeaways from Yes Bank's F4Q20 Earnings for details. The bank

hosted a conference call on May 8 to discuss the same. Below are the key

takeaways.

The bank acknowledged challenges around ALM, capital and asset quality.

State Bank of India ( SBI.NS, SBIN IN ) 

Exhibit 1: Yes Bank: Shareholding snapshot
F4Q20 In Mn % of Total
Promoters 178 1.4%
Foreign 316 2.5%

FPI/FDI/FII 234 1.9%
Others 82 0.7%

Mutual Funds 70 0.6%
Financial Institutions/Insurance 10063 80.2%

SBI 6050 48.2%
ICICI Bank 1000 8.0%
HDFC Limited 1000 8.0%
Axis Bank 600 4.8%
Kotak 453 3.6%
Bandhan Bank 300 2.4%
Federal Bank 241 1.9%
IDFC First Bank 210 1.7%
LIC 206 1.6%

Indian Public & Others 1923 15.3%
Total 12550 100.0%

Source: Company filings, Morgan Stanley Research

Morgan Stanley does and seeks to do business with
companies covered in Morgan Stanley Research. As a
result, investors should be aware that the firm may have a
conflict of interest that could affect the objectivity of
Morgan Stanley Research. Investors should consider
Morgan Stanley Research as only a single factor in making
their investment decision.
For analyst certification and other important disclosures,
refer to the Disclosure Section, located at the end of this
report.
+= Analysts employed by non-U.S. affiliates are not registered with
FINRA, may not be associated persons of the member and may not
be subject to FINRA restrictions on communications with a subject
company, public appearances and trading securities held by a
research analyst account.

Capital: The bank expects to maintain a minimum CET 1 ratio of 10% vs.

6.3% as of March 2020. The bank has board approval to raise capital up to

Rs150bn, and has appointed bankers to help raise the same. The capital

raising could be via QIP/rights issue/FPO but per management QIP might be

difficult, and hence the other two options look more likely. See Exhibit 1for

shareholding details.

Liquidity: The bank saw material deposit outflows as expected post

moratorium, both on corporate and retail segments. However, this has

stabilized now, and there was a sharp pickup in fixed deposit account

openings in April 2020 (>than total accounts opened in F20). The outflow

of deposits was managed by a funding line from the RBI (Rs500bn), apart

from refinancing and borrowings via IBPCs. The bank will keep focus on

retail lending, and expects 10% YoY loan growth in F20. In corporate, the

focus will be on transaction banking and cash management activities.

Asset quality: The bank has coverage of ~75% on the outstanding stock of

bad loans and believe that they are well provided. Yes Bank has formed a

stressed asset resolution team to tackle this, and has also separated credit

and risk functions. Going forward, provisioning will be based on new

slippages. The bank had guided to a 5% slippage run-rate in F20 in pre

COVID-19 environment but has revised it to 7-8% (assuming lockdown

ends in May; if not, stress could be higher as per management).
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Valuation Methodology and Risks

State Bank of India(SBI.NS)

Rs205: sum of the parts, probability-weighted bear 40% (higher-than-expected

downside risks from Covid-19), bull 5% (low probability of strong economic recovery),

base 55%.

Banking business: price to adjusted book value methodology.

Base: COE 13.9%, sustainable ROE 8.5%, growth rate 0%.

Bull: COE 12.5%, sustainable ROE 12.5%, growth rate 6.0%.

Bear: COE 14.7%, sustainable ROE 2.5%, growth rate 0%.

Risks to Upside

Risks to Downside

Strong V-shaped economic recovery, resulting in better revenue growth

Improved asset quality progression

Higher recoveries from stressed assets

Macro climate remains weak and COVID-19 impact lingers for longer, leading to

slower than-expected growth.

Bailout of some funding-constrained financial entities such as Yes.

Sharp rise in provisioning given higher NPLs in SME/mid-corporate segments.
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Analyst Certification
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The equity research analysts or strategists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon
various factors, including quality of research, investor client feedback, stock picking, competitive factors, firm revenues and overall investment banking
revenues. Equity Research analysts' or strategists' compensation is not linked to investment banking or capital markets transactions performed by Morgan
Stanley or the profitability or revenues of particular trading desks.
Morgan Stanley and its affiliates do business that relates to companies/instruments covered in Morgan Stanley Research, including market making, providing
liquidity, fund management, commercial banking, extension of credit, investment services and investment banking. Morgan Stanley sells to and buys from
customers the securities/instruments of companies covered in Morgan Stanley Research on a principal basis. Morgan Stanley may have a position in the debt
of the Company or instruments discussed in this report. Morgan Stanley trades or may trade as principal in the debt securities (or in related derivatives) that
are the subject of the debt research report.
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The Stock Ratings described below apply to Morgan Stanley's Fundamental Equity Research and do not apply to Debt Research produced by the Firm.
For disclosure purposes only (in accordance with FINRA requirements), we include the category headings of Buy, Hold, and Sell alongside our ratings of
Overweight, Equal-weight, Not-Rated and Underweight. Morgan Stanley does not assign ratings of Buy, Hold or Sell to the stocks we cover. Overweight,
Equal-weight, Not-Rated and Underweight are not the equivalent of buy, hold, and sell but represent recommended relative weightings (see definitions below).
To satisfy regulatory requirements, we correspond Overweight, our most positive stock rating, with a buy recommendation; we correspond Equal-weight and
Not-Rated to hold and Underweight to sell recommendations, respectively.

COVERAGE UNIVERSE INVESTMENT BANKING CLIENTS (IBC) OTHER MATERIAL
INVESTMENT SERVICES

CLIENTS (MISC)
STOCK RATING
CATEGORY

COUNT % OF
TOTAL

COUNT % OF
TOTAL IBC

% OF
RATING

CATEGORY

COUNT % OF
TOTAL

OTHER
MISC

Overweight/Buy 1216 38% 300 42% 25% 533 37%
Equal-weight/Hold 1432 45% 325 46% 23% 698 48%
Not-Rated/Hold 3 0% 1 0% 33% 3 0%
Underweight/Sell 553 17% 81 11% 15% 220 15%
TOTAL 3,204 707 1454

Data include common stock and ADRs currently assigned ratings. Investment Banking Clients are companies from whom Morgan Stanley received investment
banking compensation in the last 12 months. Due to rounding off of decimals, the percentages provided in the "% of total" column may not add up to exactly
100 percent.
Analyst Stock Ratings
Overweight (O). The stock's total return is expected to exceed the average total return of the analyst's industry (or industry team's) coverage universe, on a
risk-adjusted basis, over the next 12-18 months.
Equal-weight (E). The stock's total return is expected to be in line with the average total return of the analyst's industry (or industry team's) coverage universe,
on a risk-adjusted basis, over the next 12-18 months.
Not-Rated (NR). Currently the analyst does not have adequate conviction about the stock's total return relative to the average total return of the analyst's
industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next 12-18 months.
Underweight (U). The stock's total return is expected to be below the average total return of the analyst's industry (or industry team's) coverage universe, on a
risk-adjusted basis, over the next 12-18 months.
Unless otherwise specified, the time frame for price targets included in Morgan Stanley Research is 12 to 18 months.
Analyst Industry Views
Attractive (A): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be attractive vs. the relevant broad
market benchmark, as indicated below.
In-Line (I): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be in line with the relevant broad market
benchmark, as indicated below.
Cautious (C): The analyst views the performance of his or her industry coverage universe over the next 12-18 months with caution vs. the relevant broad market
benchmark, as indicated below.
Benchmarks for each region are as follows: North America - S&P 500; Latin America - relevant MSCI country index or MSCI Latin America Index; Europe -
MSCI Europe; Japan - TOPIX; Asia - relevant MSCI country index or MSCI sub-regional index or MSCI AC Asia Pacific ex Japan Index.
Stock Price, Price Target and Rating History (See Rating Definitions)
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Important Disclosures for Morgan Stanley Smith Barney LLC Customers
Important disclosures regarding the relationship between the companies that are the subject of Morgan Stanley Research and Morgan Stanley Smith Barney
LLC or Morgan Stanley or any of their affiliates, are available on the Morgan Stanley Wealth Management disclosure website at
www.morganstanley.com/online/researchdisclosures. For Morgan Stanley specific disclosures, you may refer to
www.morganstanley.com/researchdisclosures.
Each Morgan Stanley Equity Research report is reviewed and approved on behalf of Morgan Stanley Smith Barney LLC. This review and approval is conducted
by the same person who reviews the Equity Research report on behalf of Morgan Stanley. This could create a conflict of interest.
Other Important Disclosures
Morgan Stanley & Co. International PLC and its affiliates have a significant financial interest in the debt securities of Canara Bank, HDFC, ICICI Bank, State
Bank of India.
A member of Research who had or could have had access to the research prior to completion owns securities (or related derivatives) in the State Bank of
India. This person is not a research analyst or a member of research analyst's household.
Morgan Stanley Research policy is to update research reports as and when the Research Analyst and Research Management deem appropriate, based on
developments with the issuer, the sector, or the market that may have a material impact on the research views or opinions stated therein. In addition, certain
Research publications are intended to be updated on a regular periodic basis (weekly/monthly/quarterly/annual) and will ordinarily be updated with that
frequency, unless the Research Analyst and Research Management determine that a different publication schedule is appropriate based on current conditions.
Morgan Stanley is not acting as a municipal advisor and the opinions or views contained herein are not intended to be, and do not constitute, advice within the
meaning of Section 975 of the Dodd-Frank Wall Street Reform and Consumer Protection Act.
Morgan Stanley produces an equity research product called a "Tactical Idea." Views contained in a "Tactical Idea" on a particular stock may be contrary to the
recommendations or views expressed in research on the same stock. This may be the result of differing time horizons, methodologies, market events, or other
factors. For all research available on a particular stock, please contact your sales representative or go to Matrix at http://www.morganstanley.com/matrix.
Morgan Stanley Research is provided to our clients through our proprietary research portal on Matrix and also distributed electronically by Morgan Stanley to
clients. Certain, but not all, Morgan Stanley Research products are also made available to clients through third-party vendors or redistributed to clients through
alternate electronic means as a convenience. For access to all available Morgan Stanley Research, please contact your sales representative or go to Matrix at
http://www.morganstanley.com/matrix.
Any access and/or use of Morgan Stanley Research is subject to Morgan Stanley's Terms of Use (http://www.morganstanley.com/terms.html). By accessing
and/or using Morgan Stanley Research, you are indicating that you have read and agree to be bound by our Terms of Use
(http://www.morganstanley.com/terms.html). In addition you consent to Morgan Stanley processing your personal data and using cookies in accordance with
our Privacy Policy and our Global Cookies Policy (http://www.morganstanley.com/privacy_pledge.html), including for the purposes of setting your preferences
and to collect readership data so that we can deliver better and more personalized service and products to you. To find out more information about how Morgan
Stanley processes personal data, how we use cookies and how to reject cookies see our Privacy Policy and our Global Cookies Policy
(http://www.morganstanley.com/privacy_pledge.html).
If you do not agree to our Terms of Use and/or if you do not wish to provide your consent to Morgan Stanley processing your personal data or using cookies
please do not access our research.
Morgan Stanley Research does not provide individually tailored investment advice. Morgan Stanley Research has been prepared without regard to the
circumstances and objectives of those who receive it. Morgan Stanley recommends that investors independently evaluate particular investments and
strategies, and encourages investors to seek the advice of a financial adviser. The appropriateness of an investment or strategy will depend on an investor's
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circumstances and objectives. The securities, instruments, or strategies discussed in Morgan Stanley Research may not be suitable for all investors, and
certain investors may not be eligible to purchase or participate in some or all of them. Morgan Stanley Research is not an offer to buy or sell or the solicitation
of an offer to buy or sell any security/instrument or to participate in any particular trading strategy. The value of and income from your investments may vary
because of changes in interest rates, foreign exchange rates, default rates, prepayment rates, securities/instruments prices, market indexes, operational or
financial conditions of companies or other factors. There may be time limitations on the exercise of options or other rights in securities/instruments
transactions. Past performance is not necessarily a guide to future performance. Estimates of future performance are based on assumptions that may not be
realized. If provided, and unless otherwise stated, the closing price on the cover page is that of the primary exchange for the subject company's
securities/instruments.
The fixed income research analysts, strategists or economists principally responsible for the preparation of Morgan Stanley Research have received
compensation based upon various factors, including quality, accuracy and value of research, firm profitability or revenues (which include fixed income trading
and capital markets profitability or revenues), client feedback and competitive factors. Fixed Income Research analysts', strategists' or economists'
compensation is not linked to investment banking or capital markets transactions performed by Morgan Stanley or the profitability or revenues of particular
trading desks.
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owns 1% or more of a class of common equity securities of the companies. For all other companies mentioned in Morgan Stanley Research, Morgan Stanley
may have an investment of less than 1% in securities/instruments or derivatives of securities/instruments of companies and may trade them in ways different
from those discussed in Morgan Stanley Research. Employees of Morgan Stanley not involved in the preparation of Morgan Stanley Research may have
investments in securities/instruments or derivatives of securities/instruments of companies mentioned and may trade them in ways different from those
discussed in Morgan Stanley Research. Derivatives may be issued by Morgan Stanley or associated persons.
With the exception of information regarding Morgan Stanley, Morgan Stanley Research is based on public information. Morgan Stanley makes every effort to
use reliable, comprehensive information, but we make no representation that it is accurate or complete. We have no obligation to tell you when opinions or
information in Morgan Stanley Research change apart from when we intend to discontinue equity research coverage of a subject company. Facts and views
presented in Morgan Stanley Research have not been reviewed by, and may not reflect information known to, professionals in other Morgan Stanley business
areas, including investment banking personnel.
Morgan Stanley Research personnel may participate in company events such as site visits and are generally prohibited from accepting payment by the
company of associated expenses unless pre-approved by authorized members of Research management.
Morgan Stanley may make investment decisions that are inconsistent with the recommendations or views in this report.
To our readers based in Taiwan or trading in Taiwan securities/instruments: Information on securities/instruments that trade in Taiwan is distributed by Morgan
Stanley Taiwan Limited ("MSTL"). Such information is for your reference only. The reader should independently evaluate the investment risks and is solely
responsible for their investment decisions. Morgan Stanley Research may not be distributed to the public media or quoted or used by the public media without
the express written consent of Morgan Stanley. Any non-customer reader within the scope of Article 7-1 of the Taiwan Stock Exchange Recommendation
Regulations accessing and/or receiving Morgan Stanley Research is not permitted to provide Morgan Stanley Research to any third party (including but not
limited to related parties, affiliated companies and any other third parties) or engage in any activities regarding Morgan Stanley Research which may create or
give the appearance of creating a conflict of interest. Information on securities/instruments that do not trade in Taiwan is for informational purposes only and is
not to be construed as a recommendation or a solicitation to trade in such securities/instruments. MSTL may not execute transactions for clients in these
securities/instruments.
Certain information in Morgan Stanley Research was sourced by employees of the Shanghai Representative Office of Morgan Stanley Asia Limited for the use
of Morgan Stanley Asia Limited.
Morgan Stanley is not incorporated under PRC law and the research in relation to this report is conducted outside the PRC. Morgan Stanley Research does
not constitute an offer to sell or the solicitation of an offer to buy any securities in the PRC. PRC investors shall have the relevant qualifications to invest in
such securities and shall be responsible for obtaining all relevant approvals, licenses, verifications and/or registrations from the relevant governmental
authorities themselves. Neither this report nor any part of it is intended as, or shall constitute, provision of any consultancy or advisory service of securities
investment as defined under PRC law. Such information is provided for your reference only.
Morgan Stanley Research is disseminated in Brazil by Morgan Stanley C.T.V.M. S.A. located at Av. Brigadeiro Faria Lima, 3600, 6th floor, São Paulo - SP,
Brazil; and is regulated by the Comissão de Valores Mobiliários; in Mexico by Morgan Stanley México, Casa de Bolsa, S.A. de C.V which is regulated by
Comision Nacional Bancaria y de Valores. Paseo de los Tamarindos 90, Torre 1, Col. Bosques de las Lomas Floor 29, 05120 Mexico City; in Japan by
Morgan Stanley MUFG Securities Co., Ltd. and, for Commodities related research reports only, Morgan Stanley Capital Group Japan Co., Ltd; in Hong Kong
by Morgan Stanley Asia Limited (which accepts responsibility for its contents) and by Morgan Stanley Asia International Limited, Hong Kong Branch; in
Singapore by Morgan Stanley Asia (Singapore) Pte. (Registration number 199206298Z) and/or Morgan Stanley Asia (Singapore) Securities Pte Ltd
(Registration number 200008434H), regulated by the Monetary Authority of Singapore (which accepts legal responsibility for its contents and should be
contacted with respect to any matters arising from, or in connection with, Morgan Stanley Research) and by Morgan Stanley Asia International Limited,
Singapore Branch (Registration number T11FC0207F); in Australia to "wholesale clients" within the meaning of the Australian Corporations Act by Morgan
Stanley Australia Limited A.B.N. 67 003 734 576, holder of Australian financial services license No. 233742, which accepts responsibility for its contents; in
Australia to "wholesale clients" and "retail clients" within the meaning of the Australian Corporations Act by Morgan Stanley Wealth Management Australia
Pty Ltd (A.B.N. 19 009 145 555, holder of Australian financial services license No. 240813, which accepts responsibility for its contents; in Korea by Morgan
Stanley & Co International plc, Seoul Branch; in India by Morgan Stanley India Company Private Limited; in Indonesia by PT. Morgan Stanley Sekuritas
Indonesia; in Canada by Morgan Stanley Canada Limited, which has approved of and takes responsibility for its contents in Canada; in Germany and the
European Economic Area where required by Morgan Stanley Europe S.E., regulated by Bundesanstalt fuer Finanzdienstleistungsaufsicht (BaFin); in Spain by
Morgan Stanley, S.V., S.A., a Morgan Stanley group company, which is supervised by the Spanish Securities Markets Commission (CNMV) and states that
Morgan Stanley Research has been written and distributed in accordance with the rules of conduct applicable to financial research as established under
Spanish regulations; in the US by Morgan Stanley & Co. LLC, which accepts responsibility for its contents. Morgan Stanley & Co. International plc, authorized
by the Prudential Regulatory Authority and regulated by the Financial Conduct Authority and the Prudential Regulatory Authority, disseminates in the UK
research that it has prepared, and approves solely for the purposes of section 21 of the Financial Services and Markets Act 2000, research which has been
prepared by any of its affiliates. RMB Morgan Stanley Proprietary Limited is a member of the JSE Limited and A2X (Pty) Ltd. RMB Morgan Stanley Proprietary
Limited is a joint venture owned equally by Morgan Stanley International Holdings Inc. and RMB Investment Advisory (Proprietary) Limited, which is wholly
owned by FirstRand Limited. The information in Morgan Stanley Research is being disseminated by Morgan Stanley Saudi Arabia, regulated by the Capital
Market Authority in the Kingdom of Saudi Arabia , and is directed at Sophisticated investors only.
The information in Morgan Stanley Research is being communicated by Morgan Stanley & Co. International plc (DIFC Branch), regulated by the Dubai
Financial Services Authority (the DFSA), and is directed at Professional Clients only, as defined by the DFSA. The financial products or financial services to
which this research relates will only be made available to a customer who we are satisfied meets the regulatory criteria to be a Professional Client.
The information in Morgan Stanley Research is being communicated by Morgan Stanley & Co. International plc (QFC Branch), regulated by the Qatar
Financial Centre Regulatory Authority (the QFCRA), and is directed at business customers and market counterparties only and is not intended for Retail
Customers as defined by the QFCRA.
As required by the Capital Markets Board of Turkey, investment information, comments and recommendations stated here, are not within the scope of
investment advisory activity. Investment advisory service is provided exclusively to persons based on their risk and income preferences by the authorized firms.
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Comments and recommendations stated here are general in nature. These opinions may not fit to your financial status, risk and return preferences. For this
reason, to make an investment decision by relying solely to this information stated here may not bring about outcomes that fit your expectations.
The trademarks and service marks contained in Morgan Stanley Research are the property of their respective owners. Third-party data providers make no
warranties or representations relating to the accuracy, completeness, or timeliness of the data they provide and shall not have liability for any damages relating
to such data. The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCI and S&P.
Morgan Stanley Research, or any portion thereof may not be reprinted, sold or redistributed without the written consent of Morgan Stanley.
Indicators and trackers referenced in Morgan Stanley Research may not be used as, or treated as, a benchmark under Regulation EU 2016/1011, or any other
similar framework.

INDUSTRY COVERAGE: India Financials

COMPANY (TICKER) RATING (AS OF) PRICE* (05/08/2020)

Subramanian Iyer
Aditya Birla Capital Ltd (ADTB.NS) O (03/20/2020) Rs43.10
Bajaj Finance Limited (BJFN.NS) O (03/20/2020) Rs2,024.15
Edelweiss Financial Services Ltd. (EDEL.NS) E (09/09/2019) Rs38.25
HDFC (HDFC.NS) O (09/11/2018) Rs1,689.70
HDFC Asset Management Company Ltd (HDFA.NS) E (01/10/2020) Rs2,619.25
IDFC First Bank Ltd (IDFB.NS) U (03/21/2017) Rs20.30
Indiabulls Housing Finance (INBF.NS) U (03/06/2018) Rs123.25
IndoStar Capital Finance Ltd (INAC.NS) U (03/20/2020) Rs275.55
LIC Housing Finance Ltd. (LICH.NS) U (05/04/2020) Rs263.65
Mahindra and Mahindra Financial Services (MMFS.NS) O (05/30/2017) Rs165.35
Multi Commodity Exchange of India Ltd (MCEI.NS) O (09/23/2019) Rs1,121.05
PNB Housing Finance Ltd (PNBH.NS) O (03/20/2020) Rs179.45
Shriram City Union Finance Ltd (SHCU.NS) E (09/30/2019) Rs713.65
Shriram Transport Finance Co. Ltd. (SRTR.NS) O (05/30/2017) Rs744.40

Sumeet Kariwala
AU Small Finance Bank Ltd (AUFI.NS) E (10/21/2018) Rs421.20
Axis Bank (AXBK.NS) O (02/15/2019) Rs382.05
Bank of Baroda (BOB.NS) U (05/06/2020) Rs41.10
Bank of India (BOI.NS) U (06/08/2015) Rs32.15
Canara Bank (CNBK.NS) U (09/19/2014) Rs79.85
Federal Bank (FED.NS) U (05/06/2020) Rs42.65
HDFC Bank (HDBK.NS) O (07/25/2017) Rs929.05
HDFC Bank (HDB.N) O (07/25/2017) US$40.59
HDFC Life (HDFL.NS) E (04/19/2018) Rs520.05
ICICI Bank (IBN.N) O (01/13/2018) US$9.02
ICICI Bank (ICBK.NS) O (10/25/2017) Rs337.70
ICICI Prudential Life Insurance (ICIR.NS) E (10/23/2019) Rs400.10
IndusInd Bank (INBK.NS) E (05/06/2020) Rs440.35
Kotak Mahindra Bank (KTKM.NS) O (03/18/2019) Rs1,217.45
Punjab National Bank (PNBK.NS) U (03/12/2019) Rs29.20
RBL Bank Limited (RATB.NS) U (10/21/2018) Rs119.35
SBI Life Insurance Company Ltd (SBIL.NS) E (03/17/2020) Rs760.05
State Bank of India (SBI.NS) E (05/06/2020) Rs166.65

Stock Ratings are subject to change. Please see latest research for each company.
* Historical prices are not split adjusted.
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