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= Coverage universe revenue is estimated to grow by ~27% YoY aided by
strong volume and healthy demand across PV (~24%) and 2W (~18%)

= 3W and CV remain key growth driver with strong volumes ~25% and

24% YoY respectively as logistics and last mile mobility demand sustain

= Aggregate EBITDA is expected to slip ~3% YoY, with 333 bps margins

contraction as ASP hikes only partially offsets commodity cost inflation

INNOVATION | EXCELLENCE

PV demand accelerates but margins under pressure: PV OEMs under our
coverage are expected to report strong revenue growth, led by MSIL (~32%/7%
YoY/QoQ) and MM (~25%/flat YoY/QoQ). This is supported by robust volumes,
steady demand and affordability headroom. However, commodity inflation and
elevated operating costs imply sharp margin contraction despite improved ASPs.

2W momentum sustains though profitability remains mixed: 2W OEMs are
expected to deliver robust revenue growth, led by ATHERENE (~134%/12%
YoY/QoQ), TVSL (~36%/17% YoY/QoQ), BJAUT (~25%/8% YoY/QoQ), HMCL
(~20%/12% YoY/QoQ). Scooterisation, premium motorcycles and exports are key
growth drivers, while commodity inflation weigh on margins albeit lower than PVs.

3W growth supports momentum: The 3W segment is estimated to remain a key
growth driver, supported by last-mile mobility demand and rising EV adoption. TVSL,
MM and BJAUT benefit from strong volumes ~47%/39%/18% respectively, although
competitive intensity and input-cost inflation could limit margin gains.

CV demand improves; profitability remains under pressure: AL, VECV, and MM
reported strong volume growth (~32%/28%/39% YoY respectively), supported by
volume recovery across CVs. However, stiffening commaodity prices despite a
favourable product mix are likely to weigh on margins. MHCV demand sustenance,
fuel prices and competitive intensity remains as key monitorable.

Tractor growth diverges across players: ESCORTS remained flat (0.4% YoY)
while MM declined by ~6% YoY, VSTT also reported steady demand (0.5% YoY) as
small farm machinery were less affected by weak monsoon. Furthermore, hardening
steel and rubber prices and lower operating levels should dampen performance.

Top picks: MSIL and MM continue to be our preferred picks. Our neutral view in the
2W segment continues for now but will be assessed. We assign SELL rating to
ESCORTS and VSTT. AL remains hold on limited CV cycle clarity, hardening fuel
prices (key determinant of freight demand) though strong LCV growth provides respite.

BOB Capital Markets Ltd is a wholly owned subsidiary of Bank of Baroda
Important disclosures and analyst certifications are provided at the end of the report.
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Fig 1 - BOBCAPS Auto universe: Q2FY27 preview
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Net sales (Rs mn) EBITDA (Rs mn) EBITDA margin (%) Adj. PAT (Rs mn)

Y/E March

Q2FY27E YoY (%)  QoQ(%) | Q2FY27E YoY (%)  QoQ(%) | Q2FY27E  YoY(bps) QoQ(bps) | Q2FY27E YoY (%)  QoQ (%)
Ashok Leyland 1,27,786 33.3 326 11,635 0.1 20.0 9.1 (301.5) (95.8) 7,555 0.7) 24.0
Ather Energy 13,640 133.8 12.1 (327) (2.4) 2149 31.8 (536)
Bajaj Auto 1,86,630 251 8.2 36,421 19.3 1.3 19.5 (93.6) (133.5) 30,360 224 1.8
Ei;'i‘tzrd'\"m‘”s 70,496 19.4 135 16,928 15.3 12.4 2.0 (87.2) (29.4) 14,190 175 (5.8)
Escorts 29,600 6.0 ) 2,737 (23.9) (22.8) 92 (363.9) (180.4) 2,739 (13.9) (29.0)
Hero Motocorp 1,45,503 20.0 119 17,525 3.9) 15 12.0 (299.3) (123.8) 13,358 (4.1 (2.1
Hyundai Motor
India Limited 2,01,652 15.5 235 19,609 (19.3) 241 9.7 (418.7) 5.3 12,222 (22.3) 26.1
M&M 4,16,550 246 (06) 43,973 (95) (14.0) 10.6 (398.9) (163.5) 42,434 (72) 13.0
Maruti Suzuki
india Limited 559,643 322 6.7 42,554 (16.3) (1.3) 76 (440.8) (61.5) 25,569 (22.6) (23.7)
TVS Motors 1,61,908 36.0 16.5 19,074 26.4 7.2 1.8 (89.1) (102.4) 11,416 26.0 (2.8)
VST Tillers
Tractors Ltd. 3,030 (3.9) (3.3) 282 (31.1) (30.1) 9.3 (367.6) (355.3) 194 (27.4) (14.0)
Total 19,16,436 26.6 9.2 2,210,411 (2.8) 0.5 1.0 (332.6) (95.9) 1,59,500 (2.4) (0.8)

Sales volume (units) Realisation (Rs mn/vehicle) Gross profit margin (%)
Y/E March
Q2FY27E Yo (%) QoQ (%) Q2FY27E Yo (%) QoQ (%) Q2FY27E YoY (%) QoQ (%)
Ashok Leyland 64,677 317 326 2.0 12 248 (403bps) (366bps)
Ather Energy 92,300 134.8 1.0 0.1 (0.5) 1.0 19.2 225bps (49bps)
Bajaj Auto 15,48,884 19.7 77 0.1 45 05 276 (233bps) (147bps)
Eicher Motors Limited 3,78,669 16.0 14.6 0.2 29 (1.0) 39.6 (383bps) (132bps)
Escorts 34,017 0.4 (7.7) 0.9 5.6 26.8 (391bps) (48bps)
Hero Motocorp 18,68,165 10.5 114 0.1 8.6 05 274 (589bps) (117bps)
Hyundai Motor India
Limited 2,19,072 14.7 232 0.9 06 0.2 26.1 (370bps) (159bps)
M&M 442,419 15.6 (35) 0.9 52 05 205 (386bps) (151bps)
Maruti Suzuki India
Limited 6,96,654 265 2.0 0.8 45 46 22.1 (596bps) (98bps)
TVS Motors 19,19,005 273 177 0.1 6.8 (1.0) 259 (300bps) (130bps)
VST Tillers Tractors Ltd. 15,527 75 (3.3) 0.2 (10.5) 294 (139bps) (197bps)
Total 72,79,389 19.7 10.6 0.3 5.8 (1.2) 24.3 (445bps) (125bps)
Source: Companies, BOBCAPS Research
Fig 2 — Maruti Suzuki India (MSIL)
Particulars Q2FY27E Q2FY26 YoY (%) Q1FY27 QoQ (%) Comment
Sales volume 6,96,654 5,50,874 2.5 6,82,724 20 =  Entrylevel segment became a key growth driver with hatchbacks
ot . increasing 32% in Q2FY27 aiding demand momentum in addition to
Realisations/Vehicle 0.80 0.77 45 0.77 46 .
(Rs mn) the strong UV portfolio.
Sales (Rs mn) 559 643 423323 322 524 557 67 " Sustained affordability benefits despite price hikes and rural demand
being steady kept absorption high.
EBITDA (Rs mn) 42,554 50,848 (16.3) 4311 (13) = Kharkoda (250k units) expansion should help in servicing demand
EBITDA margin (%) 76 120 (441bps) 82  (61bps) and easing supply constraints.
" Calibrated price hikes should aid in offsetting commodity cost
Gross profit (Rs mn) 1,23,640 118,754 41 1,21,037 22 inflation limiting gross margin compression QoQ. Higher capacity
Gross margin (%) 221 281 (596bps) 231 (98bps) utilization should offset logistic cost inflation restricting EBITDA
margin fall QoQ.

Adj PAT (Rs mn) 25,569 33,028 (22.6) 33,521 (23.7)
Source: Company, BOBCAPS Research
EQUITY RESEARCH 2 14 October 2026
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Fig 3 — Mahindra & Mahindra (MM)
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Particulars Q2FY27E  Q2FY26  YoY(%) Q1FY27 QoQ(%) Comment
Sales volume 442419 382826 156 458,511 (35 " SUV demand remains healthy with domestic volumes up by 20% in
o ) H1FY27. With the capacity ramp up to 68k unit/month on track, MM
Realisations/Vehicle (Rs mn) 0.92 0.87 52 0.91 05 . ) )
will benefit to tap the festive season benefit
Sales (Rs mn) 416,550  3,34,216 246 4,119,197 (0.6) =  e-SUV have crossed 1 lakh cumulative sales since launch.
: H ~120, 0,
EBITDA (Rs mn) 43973 48615 (9.5) 51106 (14.0) Penetration has |nlcreased to ~13% (Vahan Data? vs 12% QOQ'.
L] FES volume remains a drag as tractor sales decline 6% YoY given
EBITDA margin (%) 106 145  (399bps) 122 (163bps) the high base and deficient monsoon. However, H1FY27 volumes
Gross profit (Rs mn) 85393 81430 49 92255 (74) remain supportive up by ~7% Yo
. Price hike of 2-2.7% should aid in offsetting commodity cost inflation
Gross margin (%) 20.5 244 (386bps) 220 (151bps) though FES should be under higher pressure due to steel/rubber
Adj PAT (Rs mn) 42434 45728 (72) 37,562 13.0 cost elevation.
Source: Company, BOBCAPS Research
Fig 4 — Hyundai Motors India Ltd (Hyundai)
Particulars Q2FY27E Q2FY26  YoY (%) Q1FY27 QoQ (%) Comment
Sales volume 219072 1.90.921 147 177812 232 " Domestic volumes picked up sharply by ~19% YoY as the new
Venue model (facelift introduced in Q3FY26) penetrates the market.
Realisations/Vehicle (Rs mn) 0.92 0.91 0.6 0.92 02 = Production loss in the month of July due to supplier constraints has
been recovered providing a strong backdrop for the festive demand
Sales (Rs mn) 2,01,652  1,74,608 155  1,63,346 235
ahead.
. a0 .
EBITDA (Rs mn) 19,609 24,289 (19.3) 15,797 241 Export volume have recovered with 38% jump (Q1 impacted by the
Middle East disruptions) volume inched up by ~4% YoY.
EBITDA margin (%) 9.7 139  (419bps) 9.7 5bps = Pune related ramp-up cost (YoY) and commodity inflation should
weigh on the margins.
Gross profit (Rs mn 52,680 52,073 1.2 45,270 16.4 )
profit ) . New nameplate Bayon will be launched on 26th October and pre-
Gross margin (%) 26.1 298  (370bps) 277 (159bps) bookings open to build excitement and capitalise on festive demand.
" Hyundai has committed a $15.5bn (~Rs1.48 lakh crore) investment
Adj PAT (Rs mn) 12,222 15,723 (22.3) 9,691 26.1 in India till FY32
Source: Company, BOBCAPS Research
Fig 5 — Bajaj Auto (BJAUT)
Particulars Q2FY27E Q2FY26  YoY (%) Q1FY27 QoQ(%) Comment
Sales volume 1548,884  12,94,120 19.7  14,38,251 77 * Domestic pick up remains a drag with the phase out of older Pulsar
RealisafionsVehidie (R 012 0.2 45 012 05 portfolio and supply chain issue impacting Chetak production.
ealisations/Vehicle (Rs mn) ' ' ' ' ' H1FY27 domestic volumes are up ~7% YoY
Sales (Rs mn) 1,86,630 1,49,221 251 1,72,437 82 = Exports remain the key volume driver with strong momentum across
EBITDA (Rs mn) 36,421 30,517 193 35,953 13 LATAM, Africa (Nigeria at ~35k units/month) and Asia. H1FY27
exports are up ~47% YoY
EBITDA margin (%) 195 205 (94bps) 20.9  (133bps) = With the refreshed Pulsar portfolio premium demand should pick up
Gross profit (Rs mn) 51511 44,664 153 50,120 28 supporting the domestic mix
- " Forex realisation benefit should help in partially offsetting margin
Gross margin (%) 26 299 (233bps) 20.1  (147bps) pressure as export share is at ~50% vs ~43% YoY.
Adj PAT (Rs mn) 30,360 24,797 224 29,828 1.8
Source: Company, BOBCAPS Research
EQUITY RESEARCH 3 14 October 2026
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Fig 6 — Hero Motors (HMCL)
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Particulars Q2FY27E  Q2FY26  YoY (%) Q1FY27 QoQ(%) Comment
Sales volume 18,68,165 16,90,702 105 16,77,313 114 =  Scooterisation and EV remain the growth lever with scooter sales up
o . ~48% YoY in Q2FY27. ICE scooter capacity ramped by ~1.5k
Realisations/Vehicle (Rs mn) 0.08 0.07 8.6 0.08 0.5 units/day. Additionally, VIDA capacity will be expanded to 45k/month
Sales (Rs mn) 145,503 1,21,264 200 1,20,988 19 by FY27-end demand should be well catered.
L] Recent product launches (Super Splendor Xtec 2.0, Passion Plus
EBITDA (Rs mn) 17525 18234 (39) 17,266 15 Disk, VIDA VX2 Plus/Go, flex-fuel variants) along with capacity
EBITDA margin (%) 12.0 15.0 (zggbps) 133 (124bp3) eXpanSiOnS in Destini, Xoom and EV are eXpeCted to SuppOI"[ volume
momentum across festive period.
Gross profit (Rs mn) 39,811 40,324 (1.3) 37,091 73 = Electric Vehicle EBITDA loss/units has improved to ~Rs 40k from
Gross margin (%) 27.4 333 (580bps) 285 (117bps) ~Rs50k and 60% portfolio is PLI certified with expectations of 100%
by Q3FY27. This should reduce the drag on margins
Adj PAT (Rs mn) 13,358 13,928 4.1) 13,645 (2.1)
Source: Company, BOBCAPS Research
Fig 7 — TVS Motor (TVSL)
Particulars Q2FY27E  Q2FY26  YoY (%) Q1FY27 QoQ(%) Comment
Sales volume 1919005 15.,06,950 273 1630558 177 " Above-industry growth rate is sustained led by scooters, EV and
exports. EV grew ~2.3x YoY, with production capacity being ramped
Realisations/Vehicle (Rs mn) 0.08 0.08 6.8 0.09 (1.0) up to 50k units/month, growth trajectory will continue to be at higher
levels
Sales (Rs mn) 161,908 119,054 360 1,38,961 165, Export momentum continued in Q2FY27 up by 34% YoY led by
EBITDA (Rs mn) 19,074 15,086 26.4 17,794 7.2 Africa, LATAM and Asia. HLX portfolio is strong in Africa while
premium portfolio is strengthening in LATAM.
EBITDA margin (%) 1.8 127 (89bps) 128 (102bps) = 3W capacity is being expanded to 420k unit from 250k units annually
Ki rtfoli ti to gain share. 3W 47% YoY with
Gross profit (Rs mn) 41991 34450 19 37852 109 as King portiolio continues to gain share. SW grew by 47% YoY wi
exports growing 39% YoY.
Gross margin (%) 259 289  (300bps) 272 (130bps) * Price hikes of 1.5% and 0.5% implemented in Q1 and Q2 will provide
only partial respite to offset the commodity cost inflation.
Adj PAT (Rs mn) 11,416 9,061 26.0 11,740 (2.8)
Source: Company, BOBCAPS Research
Fig 8 — Eicher Motors (EIM)
Particulars Q2FY27E  Q2FY26  YoY (%) Q1FY27 QoQ(%) Comment
Sales volume 378669  3,26,375 160  3,30,427 146 =  The key portfolio of <350cc growth remains strong at 20% YoY while
o . >350cc remains a drag declining by 12% YoY. Exports remained
Realisations/Vehicle (Rs mn) 0.19 0.18 29 0.19 (1.0) steady, growing by 12% Yo despite shipment issues
Sales (Rs mn) 70,496 59,021 194 62,136 135 ° Production ramp-up to 5k units/day should aid in capturing the festive
demand
EBITDA (Rs mn) 16,928 14,687 153 15,103 121 . VECV growth is healthy as replacement cycle sustains driven by
EBITDA margin (%) 24.0 24.9 (87bps) 243 (29bps) infrastructure-led freight activity supporting MHCV demand
" Increasing the share of spares and accessories and exports in
Gross profit (Rs mn) 27,898 25,616 8.9 25410 9.8 revenue provide a buffer to margin at current levels.
Gross margin (%) 39.6 434  (383bps) 409  (132bps)
Adj PAT (Rs mn) 14,190 12,080 175 15,066 (5.8)
Source: Company, BOBCAPS Research, VECV volume snapshot | VECV: VE Commercial Vehicles Limited
EQUITY RESEARCH 4 14 October 2026
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Fig 9 — Ather Energy (ATHERENE)
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Particulars Q2FY27E Q2FY26  YoY (%) Q1FY27 QoQ(%) Comment

Sales volume 92,300 39,305 134.8 83,173 110 -~ Volume growth is expected to remain strong as the continued traction

Realisations\Vehicle (R 045 015 05 045 10 for Rizta and Konarc launch should drive penetration further.

on e (Rs mn . . . . .
calisations/Vehicie (Rs mn) 035) " Konarc was launched in Q2FY27 and expected to support volume

Sales (Rs mn) 13,640 5,835 133.8 12,169 124 growth and lift the supply restriction for ATHERENE

EBITDA (Rs mn) (327) (1,394) (331) = The commissioning of AURIC Phase 1, with 500k units of annual
capacity, should progressively ease supply constraints and support

EBITDA margin (%) (2.4) (23.9)  2,149bps (2.7) 32bps further market-share gains.

Gross profit (Rs mn) 2,617 988 164.9 2,395 9.3 "  Management expects commodity cost to remain a near term
headwind with margin improvements contingent on the scale up and

Gross margin (%) 19.2 16.9 225bps 19.7 (49bps) .
product mix.

Adj PAT (Rs mn) (536.5)  (1,972.0) (508.7)

Source: Company, BOBCAPS Research

Fig 10 — Ashok Leyland (AL)

Particulars Q2FY27E Q2FY26  YoY (%) Q1FY27 QoQ (%) Comment
Sales volume 64,677 49116 317 48763 326 " MHCYV recovery aided momentum, supported by sharp industry
recovery post GST-led TCO improvement, improving freight activity
Realisations/Vehicle (Rs mn) 198 1.95 1.2 1.98 00 and replacement demand
. MHCV trucks grew ~50% YoY though buses were subdued up 3%
Sales (Rs mn) 1,27,786 95,882 33.3 96,344 32.6 YoY pertaining to slower institutional order flow
. Exports recovered fully in Q2 over Q1 after a drag following UAE
EBITDA (Rs mn) 11,635 11,622 0.1 9,695 20.0 operations normalisation and GCC dispatches ramp up (7% YoY).
Acceleration of the Saudi plant plans provide additional medium-term
EBITDA margin (%) 91 121 (302bps) 101 (96bps) support.
. Margins to remain under pressure, with commodity costs expected to
Gross profit (Rs mn) 31,696 27,645 147 27,420 15.6 peak in Q2; cumulative price hikes of ~3.5%, cost-savings initiatives
and favourable mix to higher-HP trucks, Defence and Power
Gross margin (%) 248 288  (403bps) 285  (366bps) Solutions should partly offset the pressure. We estimate gross
margins to soften by ~ 350bps QoQ keeping EBITDA margins in
Adj PAT (Rs mn) 7,555 7,611 0.7) 6,091 24.0

single digits.

Source: Company, BOBCAPS Research | LCV: Light Commercial Vehicle, MHCV: Medium & Heavy Commercial Vehicles

Fig 11 — Escorts Kubota (ESCORTS)

Particulars Q2FY27E  Q2FY26  YoY (%) Q1FY27 QoQ (%) Comment
Sales volume 34,017 33,877 04 36,862 (7.7) = Tractor demand was flat on high base, uneven monsoon conditions,
Realisations/Vehicle (Rs mn) 087 082 56 087 00 lower Kharif sowing and a delayed festive season weighing on near-
Sales (Rs mn) 29,600 27,916 6.0 32,076 (7.7) term retail momentum.

’ ’ ’ = Overall market-share gains of ~1% in Q1 was supported by Southern
EBITDA (Rs mn) 2,737 3,597 (239) 3,545 (228) markets, where new products such as Shaurya and expanded
EBITDA margin (%) 9.2 129  (364bps) 1.1 (180bps) Digitrac portfolio are gaining traction. The same will be watched in Q2
Gross profit (Rs mn) 7,939 8,578 (7.5) 8,756 9.3) = Commodity cost inflation is likely to remain the key earnings
Gross margin (%) 26.8 307 (391bps) 273 (48bps) headwind, with ESC indicating another ~1.5-2% cost pressure in

Q2FY27 following ~5% cost inflation already absorbed in Q1.

Adj PAT (Rs mn) 2,739 3,181 (13.9) 3,859 (29.0)

Source: Company, BOBCAPS Research

EQUITY RESEARCH 5
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Fig 12 — VST Tillers Tractors (VSTT)
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Particulars Q2FY27E  Q2FY26  YoY (%) Q1FY27 QoQ(%) Comment
Sales volume 15,527 14,450 75 16,062 (3.3) =  SFMmomentum remained steady despite deficient monsoon,
Realisations\Vehicle (Rs mn) 0.20 0.22 (10.5) 0.20 00 supported by rising financing penetration, expanding retail counters
and continued farm mechanisation. H1FY27 tiller volumes were up

Sales (Rs mn) 3,030 3152 (39) 3134 (33) ~9% YoY, indicating resilience despite uneven monsoon conditions.
EBITDA (Rs mn) 282 409 (31.1) 403 (30.1) = Compact tractor demand remained subdued as industry growth
EBITDA margin (%) 9.3 130  (368bps) 129  (355bps) increasingly shifts towards higher HP segments. Further tractor
Gross profit (Rs mn) 892 972 62) 984 9.4) |nd'ustr'y faces r?eadwmd due tlo weaker sentlmer?ts.

= Africais emerging as a new higher-HP opportunity. However, North
Gross margin (%) 294 308 (139bps) 314 (197bps) America remains uncertain, limiting visibility on a broad-based export
Adj PAT (Rs mn) 194 267 (27.4) 226 (14.0) recovery.

Source: Company, BOBCAPS Research

Fig 13 — Supply constraints keep copper prices on rise

Fig 14 — Sequential decline in Aluminium prices to flow
with lagged effect
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Fig 15 — HRC prices firmed up after facing some pressure

from imports

Source: Bloomberg, BOBCAPS Research

Fig 16 — CRC prices rise as the Asian prices firm up
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Fig 17 — Brent crude prices are expected to remain volatile
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BOBCAPS’s activities have neither been suspended nor has it defaulted with any stock exchange authority with whom it has been registered in the last five years.
BOBCAPS has not been debarred from doing business by any stock exchange or SEBI or any other authority. No disciplinary action has been taken by any regulatory
authority against BOBCAPS affecting its equity research analysis activities.

BOBCAPS prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in the securities or derivatives
of any companies that the analysts cover. Additionally, BOBCAPS prohibits its analysts and persons reporting to analysts from serving as an officer, director, or
advisory board member of any companies that the analysts cover.

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions contrary to
the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations
expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts
of interest. Additionally, other important information regarding our relationships with the company or companies that are the subject of this material is provided herein.

This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction We are not soliciting any action based on
this material. It is for the general information of BOBCAPS'’s clients. It does not constitute a personal recommendation or take into account the particular investment
objectives, financial situations, or needs of individual clients. Before acting on any advice or recommendation in this material, clients should consider whether it is
suitable for their particular circumstances and, if necessary, seek professional advice. BOBCAPS research reports follow rules laid down by Securities and Exchange
Board of India and individuals employed as research analysts are separate from other employees who are performing sales trading, dealing, corporate finance
advisory or any other activity that may affect the independence of its research reports.

The price and value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on any
investments. Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. BOBCAPS does not
provide tax advice to its clients, and all investors are strongly advised to consult with their tax advisers regarding any potential investment in certain transactions —
including those involving futures, options, and other derivatives as well as non-investment-grade securities — that give rise to substantial risk and are not suitable for
all investors. The material is based on information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied on as
such. Opinions expressed are our current opinions as of the date appearing on this material only. We endeavour to update on a reasonable basis the information
discussed in this material, but regulatory, compliance, or other reasons may prevent us from doing so.

We and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of this material, may from time to time have “long”
or “short” positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein and may from time to time add to or
dispose of any such securities (or investment). We and our affiliates may assume an underwriting commitment in the securities of companies discussed in this
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document (or in related investments), may sell them to or buy them from customers on a principal basis, and may also perform or seek to perform investment banking
or advisory services for or relating to these companies and may also be represented in the supervisory board or any other committee of these companies.

For the purpose of calculating whether BOBCAPS and its affiliates hold, beneficially own, or control, including the right to vote for directors, one per cent or more of
the equity shares of the subject company, the holdings of the issuer of the research report is also included.

BOBCAPS and its non-US affiliates may, to the extent permissible under applicable laws, have acted on or used this research to the extent that it relates to non-US
issuers, prior to or immediately following its publication. Foreign currency denominated securities are subject to fluctuations in exchange rates that could have an
adverse effect on the value or price of or income derived from the investment. In addition, investors in securities such as ADRs, the value of which are influenced by
foreign currencies, effectively assume currency risk. In addition, options involve risks and are not suitable for all investors. Please ensure that you have read and
understood the Risk disclosure document before entering into any derivative transactions.

No part of this material may be (1) copied, photocopied, or duplicated in any form by any means or (2) redistributed without BOBCAPS’s prior written consent.

Company-specific disclosures under SEBI (Research Analysts) Regulations, 2014
The research analyst(s) or his/her relatives do not have any material conflict of interest at the time of publication of this research report.

BOBCAPS or its research analyst(s) or his/her relatives do not have any financial interest in the subject company. BOBCAPS or its research analyst(s) or his/her
relatives do not have actual/beneficial ownership of one per cent or more securities in the subject company at the end of the month immediately preceding the date
of publication of this report.

The research analyst(s) has not received any compensation from the subject company or third party in the past 12 months in connection with research report/activities.
Compensation of the research analyst(s) is not based on any specific merchant banking, investment banking or brokerage service transactions.

BOBCAPS or its research analyst(s) is not engaged in any market making activities for the subject company.
The research analyst(s) has not served as an officer, director or employee of the subject company.
BOBCAPS or its associates may have material conflict of interest at the time of publication of this research report.

BOBCAPS’s associates may have financial interest in the subject company. BOBCAPS's associates may hold actual / beneficial ownership of one per cent or more
securities in the subject company at the end of the month immediately preceding the date of publication of this report.

BOBCAPS or its associates may have managed or co-managed a public offering of securities for the subject company or may have been mandated by the subject
company for any other assignment in the past 12 months.

BOBCAPS may have received compensation from the subject company in the past 12 months. BOBCAPS may from time to time solicit or perform investment banking
services for the subject company. BOBCAPS or its associates may have received compensation from the subject company in the past 12 months for services in
respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory services in
a merger or specific transaction. BOBCAPS or its associates may have received compensation for products or services other than investment banking or merchant
banking or brokerage services from the subject company in the past 12 months.

Other disclaimers

BOBCAPS and MAYBANK (as defined below) make no representation or warranty, express or implied, as to the accuracy or completeness of any information obtained
from third parties and expressly disclaim the merchantability, suitability, quality and fitness of this report. The information in this report has not been independently
verified, is provided on an “as is” basis, should not be relied on by you in connection with any contract or commitment, and should not be used as a substitute for
enquiries, procedures and advice which ought to be undertaken by you. This report also does not constitute an offer or solicitation to buy or sell any securities referred
to herein and you should not construe this report as investment advice. All opinions and estimates contained in this report constitute BOBCAPS’s judgment as of the
date of this report and are subject to change without notice, and there is no obligation on BOBCAPS or MAYBANK to update this report upon issuance. This report and
the information contained herein may not be reproduced, redistributed, disseminated or copied by any means without the prior consent of BOBCAPS and MAYBANK.

To the full extent permitted by law neither BOBCAPS, MAYBANK nor any of their respective affiliates, nor any other person, accepts any liability howsoever arising,
whether in contract, tort, negligence, strict liability or any other basis, including without limitation, direct or indirect, special, incidental, consequential or punitive
damages arising from any use of this report or the information contained herein. By accepting this report, you agree and undertake to fully indemnify and hold
harmless BOBCAPS and MAYBANK from and against claims, charges, actions, proceedings, losses, liabilities, damages, expenses and demands (collectively, the
“Losses”) which BOBCAPS and/or MAYBANK may incur or suffer in any jurisdiction including but not limited to those Losses incurred by BOBCAPS and/or MAYBANK
as a result of any proceedings or actions brought against them by any regulators and/or authorities, and which in any case are directly or indirectly occasioned by or
result from or are attributable to anything done or omitted in relation to or arising from or in connection with this report.

Distribution into the United Kingdom (“UK”):

This research report will only be distributed in the United Kingdom, in accordance with the applicable laws and regulations of the UK, by Maybank Securities (London)
Ltd) (“MSL”) who is authorised and regulated by the Financial Conduct Authority (“FCA”) in the United Kingdom (MSL and its affiliates are collectively referred to as
“MAYBANK”). BOBCAPS is not authorized to directly distribute this research report in the UK.

This report has not been prepared by BOBCAPS in accordance with the UK’s legal and regulatory requirements.

This research report is for distribution only to, and is solely directed at, selected persons on the basis that those persons: (a) are eligible counterparties and professional
clients of MAYBANK as selected by MAYBANK solely at its discretion; (b) have professional experience in matters relating to investments falling within Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended from time to time (the “Order”), or (c) fall within Article 49(2)(a) to (d) (high net
worth companies, unincorporated associations, etc. as mentioned in the stated Article) of the Order; (all such persons together being referred to as “relevant persons”).

This research report is directed only at relevant persons and must not be acted on or relied on by any persons who are not relevant persons. Any investment or
investment activity to which this material relates is available only to relevant persons and will be engaged in only with relevant persons.

The relevant person as recipient of this research report is not permitted to reproduce, change, remove, pass on, distribute or disseminate the data or make it available
to third parties without the written permission of BOBCAPS or MAYBANK. Any decision taken by the relevant person(s) pursuant to the research report shall be solely
at their costs and consequences and BOBCAPS and MAYBANK shall not have any liability of whatsoever nature in this regard.

No distribution into the US:

This report will not be distributed in the US and no US person may rely on this communication.

Other jurisdictions:

This report has been prepared in accordance with SEBI (Research Analysts) Regulations and not in accordance with local regulatory requirements of any other
jurisdiction. In any other jurisdictions, this report is only for distribution (subject to applicable legal or regulatory restrictions) to professional, institutional or sophisticated
investors as defined in the laws and regulations of such jurisdictions by Maybank Securities Pte Ltd. (Singapore) and / or by any broker-dealer affiliate or such other
affiliate as determined by Malayan Banking Berhad.

If the recipient of this report is not as specified above, then it should not act upon this report and return the same to the sender.

By accepting this report, you agree to be bound by the foregoing limitations.
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