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ABBOTT INDIA | TARGET: Rs 37,431 | +33% | BUY

Strong earnings; healthy margins to sustain

ASTRAL | TARGET: Rs 1,690 | +15% | BUY

Market share gains support pipe margins; retain FY27 outlook

GUJARAT ENERGY | TARGET: Rs 287 | +5% | HOLD

Results beat expectation on CGD & gas trading performance

SENCO GOLD | TARGET: Rs 422 | +22% | BUY

Topline momentum sustains; profitability under pressure

SOMANY CERAMICS | TARGET: Rs 560 | +10% | HOLD

Operating efficiency drives earnings beat

EPACK DURABLE | TARGET: Rs 270 | +27% | BUY

Volume recovery; margin normalisation underway

SUMMARY

ABBOTT INDIA

= Revenue/EBITDA /PAT were -5.2%/5.9%/4.8% above our estimates. EBITDA

Margin was 300 bps above our estimate

= EBITDA Margin of 29% is healthy in a quarter impacted by war and salary

hikes

=  We continue to ascribe 40x and roll forward to Jun’28 EPS of Rs 936 to arrive

at a PT of Rs 37,431, Maintain BUY

Click here for the full report.

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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https://www.barodaetrade.com/Reports/AbbottIndia-Q1FY27ResultReview13Aug26-Research.pdf

FIRST LIGHT

ASTRAL

=  Flat pipe volumes amid polymer volatility; mix and utilisation lift EBITDA
margin to 18.9%

=  Adjacencies grow 30%; FY27 guidance maintained across plumbing,
adhesives and paints

=  Cut estimates, maintain BUY; assign 55x P/E to arrive June-27TP of Rs 1,690

Click here for the full report.

GUJARAT ENERGY

= Revenue increased by 63.1%YoY, on account of strong growth in CGD and
gas trading businesses; EBITDA grew by 65.0%YoY

=  Positive on CNG volumes growth, supported by infra expansion; industrial
volumes are expected to normalise in coming quarters

=  Maintain HOLD with a revised TP to Rs287, roll forward valuation to Jun’28E
on SoTP-based EV/EBITDA methodology across segments

Click here for the full report.

SENCO GOLD

= Revenue grew 67% YoY, led by 39% SSSG; EBITDA margin declined 308bps
to 7.0%

= Q1 margins were impacted by gold-price volatility, discounting, old-gold
schemes and hedging

=  Maintain BUY; roll forward to Jun-28E and revise TP to Rs 422 (earlier Rs
488) at unchanged 20x P/E multiple

Click here for the full report.

SOMANY CERAMICS

= Revenue grew 24% YoY; EBITDA surged 79% as margins expanded 353bps
= Utilisation and own/JV mix drive 20% realisation growth and higher profitability

= Ascribe 15x PE Jun’28E, arriving at a TP of Rs 560 (Jun’27E); we maintain
HOLD

Click here for the full report.
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EPACK DURABLE

= Revenue up 34% YoY on broad demand; PAT halved on PLI non-accrual,
higher depreciation, finance costs and JV loss

= RAC grew 44% and SDA+LDA grew 69% YoY on broad demand, partially
offset by a 23% YoY decline in components on a high base

=  Cut estimates; assign 18x multiple to Jun'28E EPS for a Jun'27 TP of Rs 270.
Maintain BUY

Click here for the full report.

EQUITY RESEARCH 13 August 2026


https://www.barodaetrade.com/Reports/EpackDurable-Q1FY27ResultReview13Aug26-Research.pdf

RESULT REVIEW

BUY

TP: Rs 37,431 | A 33%

ABBOTT INDIA |

Pharmaceuticals

Strong earnings; healthy margins to sustain

= Revenue/EBITDA /PAT were -5.2%/5.9%/4.8% above our estimates.
EBITDA Margin was 300 bps above our estimate

= EBITDA Margin of 29% is healthy in a quarter impacted by war and

salary hikes

= We continue to ascribe 40x and roll forward to Jun’28 EPS of Rs 936 to
arrive at a PT of Rs 37,431, Maintain BUY

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 13 August 2026

Foram Parekh
Research Analyst
research@bobcaps.in

In-line earnings — Earnings were in-line with our estimates where sales grew by 4%
YoY to Rs 18.1bn. In 1QFY27, RM cost declined by 1.1% YoY to Rs 9.3bn,
contributing 51.4% of sales in 1QFY27 vs 54.2% of sales in 1QFY26. Thus, gross
profit grew by 10.8% YoY to Rs 8.8bn in 1QFY27. Subsequently EBITDA grew by
17.3% YoY to Rs 5.2bn in 1QFY27.Healthy operations and 3.5% growth in Other
income which was offset by 1.5% YoY growth in the Interest cost, 1.4% YoY growth
in the depreciation led to 17.1% YoY growth in PAT to Rs 4.3bn in 1QFY27.

Good start to margins in FY27 — In1QFY26, Gross Margin increased by 283 bps
YoY to 48.6% primarily due to lower contribution from RM which reduced by 283 bps
YoY to 51.4%. Personnel cost contribution was constant at 9.7% in 1QFY26 and
Other expenses contribution was constant at 10.2% thus leading to 320 bps YoY
increase in EBITDA Margin to 28.8%.

5 products launched in FY26 — In FY26, BOOT launched 5 products which are
Combinorm Plus, Digene Insta, Duphalac Rapid, Extensior and Ezybixy. However,
as per the company, growth would be driven by further expanding the reach of
Thyronorm, scaling Extensior within the GLP-1 segment, and strengthening
presence across diabetes and metabolic care. Early efforts have focused on building
clinical understanding, strengthening physician confidence, and enabling access,
laying the foundation for Extensior to support outcomes beyond glycaemic control.

Valuation - We broadly retain our estimates and arrive at a saless/EBOTDA /PAT
CAGR of 8%/13%/12% from FY27-29E. At CMP, on roll forward to Jun’28 EPS,
the stock trades at a PE of 30x on EPS of Rs 936 per share. We continue to
ascribe 40x PE to arrive at a PE of 37,431 on the stock.

EQUITY RESEARCH

Key changes

Target Rating
<)

Ticker/Price BOOT IN/Rs 28,140
Market cap USS$ 6.8bn
Free float 50%
3M ADV US$ 3.0mn
52wk high/low Rs 34,060/Rs 25,150
Promoter/FPI/DII 0%/0%/0%

Source: NSE | Price as of 12 Aug 2026

Key financials

YIE 31 Mar FY26A FY27E FY28E
Total revenue (Rs mn) 69,291 74,797 81,051
EBITDA (Rs mn) 18,921 21,110 23,695
Adj. net profit (Rs mn) 15,520 17,272 19,279
Adj. EPS (Rs) 7304 8128 907.2
Consensus EPS (Rs) 7304 8187 9032
Adj. ROAE (%) 345 35.0 35.7
Adj. P/E (x) 385 346 31.0
EV/EBITDA (x) 344 308 274
Adj. EPS growth (%) 9.6 1.3 116

Source: Company, Bloomberg, BOBCAPS Research

Stock performance
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RESULT REVIEW

BUY

TP: Rs 1,690 | A 15%

ASTRAL |

Market share gains support pipe margins; retain FY27 outlook
= Flat pipe volumes amid polymer volatility; mix and utilisation lift
EBITDA margin to 18.9%

= Adjacencies grow 30%; FY27 guidance maintained across plumbing,

adhesives and paints

= Cut estimates, maintain BUY; assign 55x P/E to arrive June-27TP of Rs
1,690

Building Materials

/23 BOBCAPS
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| 13 August 2026

Vineet Shanker
Research Analyst
Harshit Mundra

Research Associate
research@bobcaps.in

Plumbing gains market share; product mix and utilisation drive margin: Astral
(ASTRA) reported revenue growth of 16% YoY, broadly in line with our estimate,
while EBITDA grew 25% YoY, 8% above our estimate. EBITDA margin improved
107bps YoY to 14.7%. Plumbing volumes remained flat YoY despite an industry
decline of ~9-10%, implying market share gains, while realisations increased 9%
YoY. Plumbing EBITDA margin expanded to 18.9% from 14.8%, supported by
favourable product mix and higher utilisation.

Paints & adhesives growth remains healthy; margins moderate: Paints &
Adhesives revenue grew 30% YoY, led by 37% growth in Resinova and 35% growth
in paints, while EBITDA grew 5% YoY and margin declined 207bps to 8.7%. Within
plumbing, sanitaryware revenue grew 49% YoY, supporting the broader mix
improvement. Overall, gross margin expanded 120bps YoY to 40.6%, while higher
employee and other expenses partly offset the operating improvement.

FY27 guidance: Management retained its FY27 guidance of double-digit plumbing
volume growth and 16-18% EBITDA margin, while expecting India adhesives
revenue growth of 15-20% and UK adhesives growth in the double digits, with
EBITDA margins of ~15% and 8-10%, respectively. Paint revenue growth is guided
at 20-25%, with a lower-single-digit EBITDA margin. FY27 capex remains at Rs 3.0-
3.5bn, with the CPVC resin plant on track for completion by Dec’26.

Cut estimates, maintain BUY: We expect ASTRA’s EPS to grow at a strong ~21%
CAGR over FY26-FY29E, supported by sustained market-share gains in pipes,
scale-up in paints & adhesives and benefits from backward integration. We cut
FY27E/FY28E EPS by 5%/3% while largely maintaining FY29E estimates, reflecting
near-term margin pressure despite healthy plumbing growth. We maintain BUY and
value on June’28E, valuing at 55x P/E to arrive at an TP of Rs 1,690.

EQUITY RESEARCH

Key changes

Target Rating
<)

Ticker/Price ASTRA IN/Rs 1,464
Market cap US$ 4.1bn
Free float 46%
3M ADV US$ 10.3mn
52wk high/low Rs 1,769/Rs 1,270
Promoter/FPI/DII 54%/17%/17%

Source: NSE | Price as of 12 Aug 2026

Key financials

YIE 31 Mar FY26A FY27E FY28E
Total revenue (Rs mn) 65,686 78460 93,820
EBITDA (Rs mn) 10,619 11,789 14,089
Adj. net profit (Rs mn) 5531 6,661 8,104
Adj. EPS (Rs) 20.6 248 30.1
Consensus EPS (Rs) 254 26.7 33.2
Adj. ROAE (%) 14.3 154 16.5
Adj. P/E (x) 712 59.1 48.6
EV/EBITDA (x) 36.5 32.6 2741
Adj. EPS growth (%) 5.6 204 217
Source: Company, Bloomberg, BOBCAPS Research
Stock performance
———ASTRA ——— NSE Nifty (Relative)
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RESULT REVIEW

HOLD

TP: Rs 287 | A5%

GUJARAT ENERGY | Oil & Gas

Results beat expectation on CGD & gas trading performance

= Revenue increased by 63.1%YoY, on account of strong growth in CGD

and gas trading businesses; EBITDA grew by 65.0%YoY

= Positive on CNG volumes growth, supported by infra expansion;

industrial volumes are expected to normalise in coming quarters

= Maintain HOLD with a revised TP to Rs287, roll forward valuation to

Jun’28E on SoTP-based EV/EBITDA methodology across segments

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 12 August 2026

Sukhwinder Singh
Research Analyst
research@bobcaps.in

Results above expectation: Overall revenue came at Rs95bn (+63.1%Y0Y,
+64.8%QoQ) — and was 60% above our estimates. EBITDA came at Rs13bn
(+65.0%Y0Y, 126.8% QoQ) — and was 125% above our estimates. Performance
was higher than expected due to strong growth of 91%YoY in gas trading business
and 90%YoY in CGD business due to jump in Industrial volumes to Morbi ceramic
industry.

Volumes: CGD volumes stood at 12.3mmscmd, up 39.1% YoY/QoQ, driven by
strong growth in industrial volumes. CNG volumes grew 12.9% YoY, while D-PNG
volumes increased 1.4% YoY and commercial PNG volumes rose 21.4% YoY.
Industrial volumes were robust at 7.7mmscmd, up 63.7% YoY, as the company
ensured gas supply to the Morbi ceramic cluster amid the Middle East crisis. Gas
trading volumes increased 31% YoY and 20% QoQ to 12.2mmscmd.

Operational performance and outlook: EBITDA spread in the CGD business
moderated to Rs5.2/scm, lower than Rs10.4/scm in Q1FY26 and Rs6.8/scm in
Q4FY26. EBIT performance remained strong, led by 83.9% YoY growth in gas
trading and 35.0% YoY growth in CGD. Management expects to sustain 10%+ CNG
volume growth, supported by CNG infrastructure expansion and deeper household
penetration. The company continues to explore long-term gas contracts to mitigate
cost volatility from imported gas. However, industrial volumes, which account for
52% of total volumes, are expected to remain subdued in the near term.

Maintain HOLD; revise down TP: We maintain HOLD with a revised TP of Rs287,
as we roll forward our valuation to Jun’28E and shift to an SoTP-based EV/EBITDA
methodology from the earlier P/E framework to better reflect the addition of new
businesses. The revised TP is based on Jun’28E EBITDA across the company’s
expanded portfolio.

EQUITY RESEARCH

Key changes

Target Rating
v <)

Ticker/Price GUJENERG IN/Rs 274
Market cap US$ 2.7bn
Free float 61%
3M ADV US$ 3.1mn
52wk high/low Rs 452/Rs 261
Promoter/FPI/DII 39%/11%/24%

Source: NSE | Price as of 12 Aug 2026

Key financials

YIE 31 Mar FY26A FY27E FY28E
Total revenue (Rsmn) 236,144 234,102 244,677
EBITDA (Rs mn) 30,520 30,724 37,525
Adj. net profit (Rs mn) 21,687 18,093 22,809
Adj. EPS (Rs) 231 19.3 243
Adj. ROAE (%) 104 9.6 114
Adj. P/E (x) 119 14.2 113
EV/EBITDA (x) 8.7 8.8 6.9
Adj. EPS growth (%) (56.4)  (16.6) 26.1
Source: Company, Bloomberg, BOBCAPS Research
Stock performance
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RESULT REVIEW

BUY

TP: Rs 422 | A 22%

SENCO GOLD |

Topline momentum sustains; profitability under pressure

= Revenue grew 67% YoY, led by 39% SSSG; EBITDA margin declined
308bps to 7.0%

= Q1 margins were impacted by gold-price volatility, discounting, old-

gold schemes and hedging

= Maintain BUY; roll forward to Jun-28E and revise TP to Rs 422 (earlier
Rs 488) at unchanged 20x P/E multiple

Retail - Jewellery

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 12 August 2026

Lavita Lasrado

Research Analyst

research@bobcaps.in

Revenue growth remains healthy; margin compression weighs on earnings:
Senco Gold & Diamonds (SENCO) reported revenue growth of 67% YoY, 5% above
our estimate, supported by 39% SSSG and network expansion. EBITDA grew 16%
YoY, but EBITDA margin contracted 308bps YoY to 7.0% due to gross margin
compression and higher other expenses. Adjusted PAT declined 3% YoY, as higher
interest costs partly offset the operating profit growth.

store-level growth continued, but gross margin normalises: Company-owned
and franchisee revenue grew 72% and 69% YoY, respectively, with the store
network expanding 17% YoY to 209 stores. Gross margin declined 296bps YoY to
16.1%, while other expenses increased 141% YoY, resulting in margin pressure
despite strong topline growth. Higher interest costs, up 58% YoY, further weighed on
profitability.

Concall highlights: Old-gold exchange remained an important demand lever at
43% of sales quantity, although exchange schemes, customer offers and
discounting weighed on gross margins. The higher customs duty provided a ~Rs
120-150mn benefit in Q1, partly offset by promotional spends, while ~50% gold
hedging was maintained amid elevated price volatility. Inventory days improved as
the company utilised pre-Akshaya Tritiya inventory, though inventory build-up is
expected ahead of the festive season.

Maintain BUY: We remain constructive on the medium-term growth outlook,
supported by store expansion, improving operating leverage and improving demand
trends as the gold jewellery cycle remains favourable. We are cautious on near-term
margin recovery given discounting and gold-price volatility, reflected in our 10% cut
to FY27E PAT despite largely intact EBITDA estimates. We roll forward to Jun’28E
and retain our 20x P/E multiple, resulting in a revised TP of Rs 422 vs Rs 488
earlier.

EQUITY RESEARCH

Key changes

Target Rating
<)

Ticker/Price SENCO IN/Rs 346
Market cap US$ 595.8mn
Free float 36%
3M ADV US$ 6.9mn
52wk high/low Rs 430/Rs 276
Promoter/FPI/DII 64%/9%/12%

Source: NSE | Price as of 12 Aug 2026

Key financials

YIE 31 Mar FY26A FY27E FY28E
Total revenue (Rs mn) 84,300 1,01,840 1,10,887
EBITDA (Rs mn) 9,690 6,302 7,828
Adj. net profit (Rs mn) 5687 2,543 3,355
Adj. EPS (Rs) 347 155 205
Consensus EPS (Rs) 347 228 26.8
Adj. ROAE (%) 254 9.7 116
Adj. P/E (x) 10.0 22.3 16.9
EV/EBITDA (x) 74 12.1 10.2
Adj. EPS growth (%) 256.7  (55.3) 319
Source: Company, Bloomberg, BOBCAPS Research

Stock performance

———SENCO ——— NSE Nifty (Relative)
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RESULT REVIEW

HOLD

TP: Rs 560 | A10%

SOMANY CERAMICS |

Operating efficiency drives earnings beat

= Revenue grew 24% YoY; EBITDA surged 79% as margins expanded
353bps

= Utilisation and own/JV mix drive 20% realisation growth and higher

profitability

= Ascribe 15x PE Jun’28E, arriving at a TP of Rs 560 (Jun’27E); we
maintain HOLD

Building Materials

/23 BOBCAPS

TRUS

T | INNOVATION | EXCELLENCE

| 13 August 2026

Vineet Shanker
Research Analyst
Harshit Mundra

Research Associate

research@bobcaps.in

Operating efficiency drives earnings beat; EBITDA margin expands 350bps:
Somany Ceramics (SOMC) reported revenue growth of 24% YoY, 16% above our
estimate, while EBITDA grew 79% YoY, 65% ahead of our estimate. EBITDA margin
expanded 353bps YoY to 11.5%, with management attributing the improvement to
higher capacity utilisation and operating efficiencies across its own plants and JVs.
APAT increased 243% YoY, aided by stronger operating performance and lower
interest costs.

Higher utilisation and own/JV mix support profitability: Tiles volumes grew 3%
YoY, while blended realisations increased 20%, supported by higher contribution
from own and JV production. Own tile volumes grew 22% YoY, with own capacity
utilisation at 69%, while JV utilisation remained elevated at 94%. Own and JV
revenue grew 44% and 24%, respectively, supporting a 74% YoY increase in
blended EBITDA per sqm to Rs 52.4 (vs Rs 30.1 sgm in Q1FY26). Management
also highlighted that capacity utilisation had improved significantly across both its
own plants and JVs, while Morbi disruption constrained volumes in April.

Concall highlights: Management expects mid-single-digit volume growth as Morbi
operations normalise, while pricing remains supportive despite higher gas costs.
Utilisation-led operating leverage and improving JV profitability should support
margins, with ~Rs 2.75bn capex planned across new capacity and debottlenecking.
Export weakness remains a near-term drag, while lean channel inventory and
improving working capital provide some support.

Maintain HOLD with Jun’27 TP of Rs 560: We raise FY27E/FY28E EBITDA by
7%/2% and PAT by 8%/4%, reflecting stronger utilisation and operating efficiencies.
We expect EBITDA margin to sustain around 9.6-10.0% over FY27E-29E, supported
by improving utilisation and JV profitability. We ascribe unchanged 15x P/E on
Jun’28E, arriving at a TP of Rs 560 (Jun’27E). We maintain HOLD.

EQUITY RESEARCH

Key changes

Target Rating
<)

Ticker/Price SOMC IN/Rs 508
Market cap US$ 219.4mn
Free float 45%
3M ADV US$ 1.1mn
52wk high/low Rs 552/Rs 332
Promoter/FPI/DII 55%11%/23%

Source: NSE | Price as of 12 Aug 2026

Key financials

YIE 31 Mar FY26A FY27E FY28E
Total revenue (Rs mn) 27,898 32488 33,672
EBITDA (Rs mn) 2578 3,112 3,298
Adj. net profit (Rs mn) 840 1,293 1,480
Adj. EPS (Rs) 205 315 36.1
Consensus EPS (Rs) 19.8 278 337
Adj. ROAE (%) 9.5 132 133
Adj. P/E (x) 248 16.1 14.1
EV/EBITDA (x) 8.7 6.8 6.3
Adj. EPS growth (%) 38.9 53.9 145

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

———SOMC —— NSE Nifty (Relative)
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RESULT REVIEW
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BUY

TP: Rs 270 | A 27%

EPACK DURABLE | EMS | 13 August 2026

Volume recovery; margin normalisation underway

Vineet Shanker

= Revenue up 34% YoY on broad demand; PAT halved on PLI non-
Research Analyst

accrual, higher depreciation, finance costs and JV loss

= RAC grew 44% and SDA+LDA grew 69% YoY on broad demand,

partially offset by a 23% YoY decline in components on a high base

= Cut estimates; assign 18x multiple to Jun'28E EPS for a Jun'27 TP of Rs
270. Maintain BUY

Amey Tupe

Research Associate

research@bobcaps.in

Revenue delivers; capex-cycle drag on PAT: EPACK reported Q1FY27 revenue

Key changes

at Rs 8.86bn (+34% YoY), 3% ahead of our estimate on broad-based demand. Target Rating
EBITDA at Rs 550mn was flat YoY (+1%) with margin compressing 200bps YoY to v <)
6.2% as the company accrued no PLI income this quarter versus Rs 133mn in
Q1FY26. Adj. PAT halved YoY to Rs 118mn, weighed by a 31% YoY rise in Ticker/Price EPACK IN/Rs 212
depreciation and a 28% rise in finance costs from the recent capex build-out at Sri Market cap US$ 214.5mn
City, Bhiwadi and EMTPL, alongside a wider EPAVO JV loss. Free float 39%

3M ADV US$ 3.0mn
Broad-based growth barring components; diversification playing out: RAC 52wk high/low Rs 410/Rs 196
revenue surged 44% YoY to Rs 6.22bn on strong peak-season demand and Promoter/FPI/DII 48%/2%I7%

continued customer share gains, while SDA+LDA jumped 69% YoY to Rs 1.31bn
outpacing RAC and reinforcing the diversification thesis on healthy order inflows
across existing and newly launched products, particularly air-fryers and washing

Source: NSE | Price as of 12 Aug 2026

Key financials

Y/E 31 Mar FY26A FY27E FY28E
machines. Components declined 23% YoY to Rs 853mn against a high year-ago Total revenue (Rs mn) 18945 25769 33278
base, the sole drag on the quarter, while Others grew 15% YoY to Rs 472mn. Non- EBITDA (Rs mn) 1,139 2,081 2,977
RAC mix stood at ~30% of revenue this quarter (vs 45% in FY26), reflecting RAC's Adj. net profit (Rs mn) 33 626 1,310
seasonal Apr-Jun peak rather than a reversal of the underlying diversification trend. Adj. EPS (Rs) 03 65 136

Consensus EPS (Rs) 0.3 6.5 13.6
Channel reset and utilisation ramp underpin near-term recovery: With AC Adj. ROAE (%) 03 63 120
channel inventory at multi-year lows and industry room-AC volumes tracking ~20% Ad;. PIE (x) 6267 326 156
growth in FY27; aiding demand visibility into H2, with industry room-AC volumes set ~ CV/EBITDA() 134 67 54

Adj. EPS growth (%) (94.1) 18202  109.3

to grow ~20% in FY27. Combined plant utilization at above 85% for the two older
facilities and ~50% at the newer Sri City site in Q1 is targeted for FY27 as the non-
AC ramp progresses.

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

———EPACK —— NSE Nifty (Relative)

Cut estimates; maintain BUY: We cut FY27/28E EBITDA by 4% to factor in the 690

near-term PLI-timing drag and forex headwind, and revise FY27/28E PAT by 4%/3% 580

for the higher depreciation and finance-cost run-rate visible in Q1; revenue 470

estimates are broadly unchanged as the Q1 beat offsets our earlier trajectory. We 2?2

assign a target multiple of 18x to Jun'28E EPS to arrive at a Jun'27 TP of Rs 270. 140 4 i i i i

Maintain BUY. 13338888848 %
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Source: NSE
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EXCELLENCE

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.

Recommendation scale: Recommendations and Absolute returns (%) over 12 months
BUY - Expected return >+15%

HOLD - Expected return from -6% to +15%

SELL - Expected return <-6%

Note: Recommendation structure changed with effect from 21 June 2021

Our recommendation scale does not factor in short-term stock price volatility related to market fluctuations. Thus, our recommendations may not always be strictly in
line with the recommendation scale as shown above.

Analyst certification

Each of the analysts mentioned in this research report certify, with respect to the sections of the report for which they are responsible, that (1) all of the views expressed
in this report accurately reflect his/her personal views about the subject company or companies and its or their securities, and (2) no part of his/her compensation was,
is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) in this report. Analysts are not registered as research analysts by FINRA and
are not associated persons of BOB Capital Markets Limited (BOBCAPS).

Important disclosures

This product is a compilation of previously published research notes. To view the complete report along with the associated Analyst certifications and Company-
specific disclosures, please click on the hyperlink accompanying each excerpt.

General disclaimers

BOBCAPS is engaged in the business of Stock Broking and Investment Banking. BOBCAPS is a member of the National Stock Exchange of India Limited and BSE
Limited and is also a SEBI-registered Category | Merchant Banker. BOBCAPS is a wholly owned subsidiary of Bank of Baroda which has its various subsidiaries
engaged in the businesses of stock broking, lending, asset management, life insurance, health insurance and wealth management, among others.

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.
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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
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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