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INDRAPRASTHA GAS | TARGET: Rs 197 | +18% | BUY

Revenue miss on volume weakness

ERIS LIFESCIENCES | TARGET: Rs 1,756 | +24% | BUY

Domestic and Internation growth levers remain intact

SENCO GOLD | TARGET: Rs 411 | +17% | BUY
Execution Momentum Strengthens; Upgrade to BUY

HINDWARE HOME INNOVATION | TARGET: Rs 290 | +17% | BUY

Margin recovery gains traction; upgrade to BUY

ONGC | TARGET: Rs 278 | +4% | HOLD

Results above expectations on subsidiaries’ performance

LUPIN | TARGET: Rs 2,553 | +16% | BUY

Multiple growth levers for multiple years

ALKEM LABS | TARGET: Rs 5,962 | +10% | HOLD

Ex - US international segment performing strongly

PETRONET LNG | TARGET: Rs 300 | +3% | HOLD

Operational performance below expectations

AUTOMOBILES | Q3FY26 REVIEW

Soft rates aid solid volume; cost headwinds a mild dampener

SUMMARY

INDRAPRASTHA GAS

= Revenue and EBITDA grew by 8.2%YoY and 29.9%YoY resp., driven by
volume growth of 3.4%YoY and lower input gas cost

=  Pace of CNG growth has moderated — would benefit from higher growth from

areas outside of the Delhi region

=  We upgrade to BUY from HOLD, considering the stock correction and on

moderation in volume growth, we revise TP to Rs197 from Rs231, based on

13.5x P/E on Dec’27 EPS

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.

BOBCAPS Research
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https://www.barodaetrade.com/Reports/IndraprasthaGas-Q3FY26ResultReview13Feb26-Research.pdf
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ERIS LIFESCIENCES

= Sales/EBITDA/APAT reported 2%/-1.5%/2.3% above our estimates. EBITDA
Margin reported 110 bps below our estimates

= Biocon RHI portfolio market share is at 26% vs 8% at the time of acquisition.
Glargine share guided to increase to 25% from current 16%

= Multiple growth levers, thus upgrade stock to BUY. Continue to ascribe a PE
of 28x on Dec’27 roll forward basis to arrive at a TP of Rs 1756

Click here for the full report.

SENCO GOLD

= Revenue 50.1% YoY on festive and gold tailwinds; margin expands to 13.2%
on SSG (+31%) and mix skewed toward owned stores (~65%)

= Q4 growth guided at 25-30% YoY; FY27 revenue 20%+ with 7.5-7.8%
sustainable EBITDA margin and 18-20 store additions

=  Upgrade to BUY from HOLD as earnings visibility improves despite margin
normalisation; raise TP by 11% to Rs 411 at 20x Dec’27E

Click here for the full report.

HINDWARE HOME INNOVATION

= EBITDA 63.8% YoY as margin recovery offsets a modest top-line growth.
Bathware sustains double-digit profitability

=  Bathware margin expansion and calibrated growth across segments to drive
~24% EBITDA CAGR over FY26-28E

=  Upgrade to BUY as medium-term margin expansion supports 23% EPS
CAGR; TP revised to Rs 290 at 22x P/E Dec’27E

Click here for the full report.

ONGC

=  Performance above expectations, given better-than-expected performance of
refinery subsidiaries (HPCL and MRPL)

= Daman and DSF Il projects will likely add 2-3mntoe of gas by FY27E. Ongoing
development projects to augment production over long term

=  We maintain HOLD. On account of 9MFY26 performance and roll over to
Dec.27, revise TP to Rs278 from Rs266, based on 6.5x Dec’27 EPS plus
value of investments.

Click here for the full report.
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FIRST LIGHT

LUPIN

=  Sales/EBITDA /APAT reported 8.2%/13.1%/25% above our estimates.
EBITDA Margin reported 130 bps above our estimates

= US sales reported a record USD 350 mn in 3QFY26. US sales expected to
sustain USD1bn post the FY26 high base

= Massive beat on estimates. Continue to ascribe 26x and roll forward to Dec’27
EPS to arrive at a PT of Rs 2553

Click here for the full report.

ALKEM LABS

=  Sales/EBITDA/APAT reported 1.3%/2.4% and -3.4% below our estimates.
EBITDA margin reported 25bps lower than estimates at 22.2%

=  First ever big-ticket acquisition by subsidiary Alkem Medtec - 55% stake in
Occlutech Holding for EUR 49mn

=  Currently not factoring Medtech estimates; due to lower domestic sales,
ascribe lower EV/EBITDA of 19x to arrive at TP of Rs 5962

Click here for the full report.

PETRONET LNG

= Revenue and EBITDA decreased by 8.7%YoY and 3.9%YoY, on lower
blended realisations offset by volume growth of 2.1%YoY, respectively

=  Pipeline connectivity from Kochi terminal is key for volume offtake in future.
However, capex on petchem project remains a concern

= HOLD rating and TP at Rs300 on roll over to Dec’27, based on 9.5x P/E on
Dec’27 EPS

Click here for the full report.

AUTOMOBILES: Q3FY26 REVIEW

=  Strong overall volume growth of ~18% YoY solidifying the structural revival of
the Automobiles sector, over and above the festive demand

= Discounts keep realisations range-bound due to high competitive pressure.
Price actions undertaken to offset commodity inflation

=  Post Q3FY26, we maintain BUY on MM/MSIL; 2W ratings retained at HOLD
(positive bias on TVSL). Downgrade AL and SELL on ESCORTS

Click here for the full report.
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BUY

TP: Rs 197 | A 18%

INDRAPRASTHA GAS | Oil & Gas | 13 February 2026

Revenue miss on volume weakness

Sukhwinder Singh
Research Analyst
research@bobcaps.in

= Revenue and EBITDA grew by 8.2%YoY and 29.9%YoY resp., driven by

volume growth of 3.4%YoY and lower input gas cost

= Pace of CNG growth has moderated — would benefit from higher growth

from areas outside of the Delhi region

= Upgrade to BUY from HOLD considering the stock correction and
revise TP to Rs197 from Rs231 based on 13.5x P/E on Dec’27 EPS

Revenue below expectations: Revenue came at Rs40bn (+8.2%YoY, +1.1%QoQ) Key changes
and was 1% below our estimates. EBITDA came at Rs4bn (+29.9%YoY, Target Rating
+6.7%QoQ), was 2% above estimates. EBITDA spread was Rs5.4/scm for the v
quarter; higher by 25.6%YoY.
Ticker/Price IGL IN/Rs 167
Volumes: Volumes came at 867mnscm, higher by 3.4%YoY and higher by Market cap US$ 2.6bn
1.2%QoQ. CNG volumes growth was at 3.3%YoY, while PNG domestic (D-PNG) Free float 55%
volume growth was 4.8%YoY. We are positive on CNG growth; however growth will 3M ADV US$ 5.4mn
likely be driven by volume from areas outside of Delhi region. 52wk high/low Rs 229/Rs 163
Promoter/FPI/DII 45%/17%124%
Operational performance and outlook: EBITDA was higher due to lower gas Source: NSE | Price as of 13 Feb 2026

costs. APM allocation was at 43% in Q3FY26. Gas cost as % of sales stood at 76%

Key financials
vs 78% in Q3FY25. Given the gas production constraints for ONGC, we expect the

Y/E 31 Mar FY25A FY26E FY27E
allocation to gradually reduce for CGD companies over long term. IGL had guided Totalrevenue (Rsmn) 149276 172,040 181418
for an EBITDA spread of Rs7-8/scm over the medium term; plans to foray into the EBITDA (Rs mn) 19787 19499 23180
Saudi Arabia market by developing gas market for 5 cities in the coming months. Adj. net profit (Rs mn) 14677 13,955 16,221
Adj. EPS (Rs) 105 100 116
Capex intensity: IGL incurred a capex of Rs8,470mn in 9MFY26 and guided for a Consensus EPS (Rs) 105 10.2 121
capex of Rs12,500mn for FY26E. Adj. ROAE (%) 107 95 104
Adj. PIE (x) 159 167 144
Raise rating and revise down TP: We remain positive on volume growth driven by EV/EBITDA (x) 101 101 85
new areas outside of Delhi region The foray into the Saudi Arabia market will be a Adj. EPS growth (%) (58.0) (49) 162
positive over medium term. We upgrade to BUY from HOLD, considering the stock Souroe: Gompany, Bloomberg, BOBCAPS Reserch
correction and on moderation in volume growth, we revise TP to Rs197 from Rs231, Stock performance
based on 13.5x P/E on Dec’27 EPS.
——IGL —— NSE Nifty (Relative)
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BUY

TP: Rs 1,756 | A 24%

ERIS LIFESCIENCES | Pharmaceuticals | 15 February 2026

Domestic and Internation growth levers remain intact

= Sales/EBITDA/APAT reported 2%/-1.5%/2.3% above our estimates. Foram Parekh
Research Analyst

EBITDA Margin reported 110 bps below our estimates research@bobcaps.in

= Biocon RHI portfolio market share is at 26% vs 8% at the time of

acquisition. Glargine share guided to increase to 25% from current 16%

= Multiple growth levers, thus upgrade stock to BUY. Continue to ascribe
a PE of 28x on Dec’27 roll forward basis to arrive at a TP of Rs 1756

In- line Q3FY26 - Eris reported 11% YoY growth in sales, driven by 9.6% YoY Key changes

growth in domestic sales to Rs 6.9 bn and 46.1% YoY growth in international Target Rating
business to Rs 1.1 bn. A lower product mix (due to the discontinuation of certain

domestic brands) and a 26% YoY surge in RM costs (28% of sales in 3QFY26 vs

24% in 3QFY25) led to a decline in the gross margin to 72.3%. However, operational Ticker/Price ERIS IN/Rs 1,414
leverage was evident, as a 6% YoY decline in SG&A costs resulted in a 47 bps YoY Market cap US$ 2.1bn
increase in the EBITDA margin to 34.9%. During the quarter, there was an Free float 29%
exceptional cost of Rs 172 mn attributed to the new labour code, which resulted in 3MADV US$ 2.3mn

19% YoY growth in PAT to Rs 997 mn. Adjusted for the one-time expense, PAT 52wk high/low Rs 1,910/Rs 1,097
grew by 40% YoY to Rs 1.1 bn. Promoter/FPI/DII 55%/13%/16%

Source: NSE | Price as of 13 Feb 2026

Domestic sales growth driven by the insulin portfolio— Domestic sales were Key financials

reported 2.1% below our estimates, due to the discontinuation of brands as they 1) Y/E 31 Mar FY25A FY26E FY27E
were lower in profit and profitability, and 2) had limited growth prospects, which had Total revenue (Rs mn) 28936 32318 36,951
a 2% impact on domestic sales. The 10% growth was driven by Biocon insulin EBITDA (Rs mn) 10,172 11,229 13,957
portfolio which witnessed a rise in market share to 26% vs. 8% at the time of Adj. net profit (Rs mn) 3519 4982 7218
acquisition and a 16% share in the Glargine market vs. 9% at acquisition. The Adj. EPS (Rs) 259 367 532
current growth and profitability to continue, with backward integration for vials (5mn Consensus EPS (Rs) 259 380 520
vials commercialized) and cartridges commercialization by 2QFY27. We expect AdJ.' ROAE (%) ne 155 201
domestic region sales to grow at a CAGR of 15% from FY26—-FY28E to Rs 37.6bn Adj. PIE () 546 385 265

EV/EBITDA (x) 17.2 15.4 12.7
and EBITDA at a CAGR of 19% from FY26—-FY28E to Rs 14.6bn. i

Adj. EPS growth (%) (644) 416 449

. Source: Company, Bloomberg, BOBCAPS Research
CDMO segment is witnessing strong order book ramp-up — International

Business sales were reported 39% above our estimates, as EU-CDMO orderbook Stock performance
has scaled up sharply, with visibility improving from Rs 1bn in Q1FY26 to Rs 10 bn —ERIS — NSE Nifty (Relative)
by Q3FY26, thus leading to sales scaling upto Rs 10bn by FY30E. 1,880
1,610
Valuation: we remain positive on the long-term growth driven by 1) Semaglutide 1.340
participation in first wave in domestic market, 2) increase in the market share for 1:;2
insulin segment, 3) backward integration of cartridges & 4) robust COMO R et .
opportunity. On rolling forward to Dec’27 EPS, we continue to ascribe a PE of 28x vs §IFRI3I3FIG§YG
2228822282228

1YF mean of 34x to arrive at a PT of Rs 1756.

Source: NSE
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RESULT REVIEW

BUY

TP:Rs 411 | A17%

SENCO GOLD | Retail

Execution Momentum Strengthens; Upgrade to BUY
= Revenue 50.1% YoY on festive and gold tailwinds; margin expands to
13.2% on SSG (+31%) and mix skewed toward owned stores (~65%)

= Q4 growth guided at 25-30% YoY; FY27 revenue 20%+ with 7.5-7.8%
sustainable EBITDA margin and 18-20 store additions

= Upgrade to BUY from HOLD as earnings visibility improves despite
margin normalisation; raise TP by 11% to Rs 411 at 20x Dec’27E

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 13 November 2025

Lavita Lasrado

Research Analyst
research@bobcaps.in

Strong Q3: Senco reported a strong Q3FY26 with revenue rising 50.1% YoY (+22%
beat), supported by festive demand and elevated gold prices (+63% YoY). EBITDA
increased 406% YoY (+100% beat), with margin expanding 927bps YoY to 13.2%,
reflecting operating leverage and favourable mix. APAT grew 688% YoY to Rs 2.6bn
(+130% beat). Sequentially, revenue and EBITDA nearly doubled from Q2FY26
levels, underscoring sharp improvement in execution and demand traction.

Highlights: Performance was supported by 31% SSG in owned stores and
favourable channel mix (own stores 65% of revenue; franchise 33%; others 2%),
aiding gross margin expansion to 19.9% (vs 10.2% YoY). Margin gains reflect
structurally higher profitability in owned stores (18-20% gross margin vs 7-8%
franchise) and stable stud ratio (~11%). The company added 4 net stores in Q3,
taking the total to 196, reinforcing its calibrated expansion strategy.

Concall KTAs: Management highlighted resilient demand despite record-high gold
prices (~Rs 1.4-1.5 lakh/10g), supported by higher old-gold exchange (45-50% of
sales) and improved ticket size (~Rs 90,000). Mix remained favourable with traction
in lightweight and diamond categories (+38% value growth). Q4FY26 revenue
growth is guided at 25-30% YoY and FY27 at 20%+, with sustainable EBITDA
margins of 7.5-7.8% and 18-20 store additions planned. Hedging stood at ~55-60%
(minimum 50% policy), while borrowing costs are expected to decline ~30-40bps
post rating upgrade. The Melorra acquisition is intended to deepen presence in
younger customer cohorts

Upgrade from HOLD to BUY; raise TP by 11% to Rs 411: We revise our
FY27E/FY28E revenue estimates upward by 3.4%/2.3%, reflecting improved
demand visibility and steady store expansion, while adjusting EBITDA by -
8.1%/+1.4% to factor in margin normalization from FY27E onwards. We estimate
Revenue/EBITDA CAGR of 12.3%/-5.9% over FY26-FY28E, with EPS projected to
grow at a strong 35.2% CAGR over FY25—-FY28E, supported by operating leverage,
and disciplined cost control. At an unchanged target P/E multiple of 20x Dec’27E,
we derive a target of Rs 411 per share and upgrade the rating from HOLD to BUY.

EQUITY RESEARCH

Key changes

Target Rating
Ticker/Price SENCO IN/Rs 352
Market cap US$ 635.7mn
Free float 36%
3M ADV US$ 6.5mn
52wk high/low Rs 406/Rs 227
Promoter/FPI/DII 64%/9%/12%

Source: NSE | Price as of 13 Feb 2026

Key financials

Y/E 31 Mar FY25A FY26E FY27E
Total revenue (Rs mn) 63,281 81,069 91,184
EBITDA (Rs mn) 3676 7931 5523
Adj. net profit (Rs mn) 1593 4,714 2,848
Adj. EPS (Rs) 9.7 28.8 174
Consensus EPS (Rs) 9.7 18.1 19.6
Adj. ROAE (%) 9.6 214 11.1
Adj. P/E (x) 36.2 122 20.2
EV/EBITDA (x) 18.6 9.2 14.0
Adj. EPS growth (%) (10.0) 1959 (39.6)
Source: Company, Bloomberg, BOBCAPS Research
Stock performance
———SENCO —— NSE Nifty (Relative)
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RESULT REVIEW

BUY
HINDWARE HOME

INNOVATION |

TP: Rs 290 | A 17%

Margin recovery gains traction; upgrade to BUY
= EBITDA 63.8% YoY as margin recovery offsets a modest top-line
growth. Bathware sustains double-digit profitability

= Bathware margin expansion and calibrated growth across segments to
drive ~24% EBITDA CAGR over FY26-28E

= Upgrade to BUY as medium-term margin expansion supports 23% EPS
CAGR; TP revised to Rs 290 at 22x P/E Dec’27E

Building Materials

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 15 February 2026

Vineet Shanker
Research Analyst
research@bobcaps.in

Mixed Q3: HINDWARE reported a revenue of Rs 6.4bn in Q3FY26; up 7.7% YoY
(in-line). EBITDA rose 63.8% YoY to Rs 482mn, with margin expanding 258bps YoY
to 7.5% (vs 4.9% in Q3FY25). Sequentially, revenue declined 5% QoQ and margin
moderated 82bps from a strong Q2 base. The company reported adjusted PAT of
Rs 26mn (vs loss in Q3FY25).

Highlights: Performance was led by steady growth in the Bathware segment
(+14.3% YoY) with EBITDA margin broadly sustained at 10.4%; reflecting continued
traction from distribution expansion and premiumisation. Plastic Pipes revenue
decreased 8.6% YoY amid softer volumes (-8.3% YoY) and lower capacity utilisation
(62%), while EBITDA margin remained flat YoY at 6.9%. Consumer Appliances
reported 21.6% YoY growth, albeit on a low base, with EBITDA margin still modest
at 1.2%. During the quarter, the company monetised its water heater manufacturing
asset (~Rs 115mn) and fully repaid the JV debt, transitioning to an asset-light
trading model as part of the ongoing balance sheet rationalisation.

Outlook: Management indicated a continued focus on margin recovery and
disciplined growth across segments. In Bathware, the company targets mid-teens
growth with 3-4% EBITDA margin expansion over the next 18-24 months. The
company has taken price hikes (15-17% in faucets; 5-6% in sanitaryware) to offset
raw material inflation, particularly brass. In Plastic Pipes, management expects 12-
15% volume growth going forward. The Consumer Appliances segment is guided to
deliver 15-20% CAGR over the next 2-3 years.

Upgrade from HOLD to BUY; revise TP to Rs 290: We revise our FY26E-FY28E
estimates to reflect a more calibrated demand outlook and gradual margin recovery,
resulting in EPS cuts of ~6%/~9% for FY27E/FY28E. Despite the moderation in
near-term earnings, we expect EBITDA to grow at a healthy 24.4% CAGR over
FY26E-28E, supported by margin expansion from 8.6% in FY26E to 10.9% by
FY28E, with EPS CAGR of 23.3% over the same period. We lower our target
multiple to 22x Dec’27E earnings (earlier 25x), deriving a TP of Rs 290. We upgrade
the rating from HOLD to BUY.

EQUITY RESEARCH

Key changes

Target Rating
v

Ticker/Price HINDWARE IN/Rs 248
Market cap US$ 197.6mn
Free float 47%
3M ADV US$ 0.4mn
52wk high/low Rs 393/Rs 177
Promoter/FPI/DII 53%/3%1/6%

Source: NSE | Price as of 13 Feb 2026

Key financials

Y/E 31 Mar FY25A FY26E FY27E
Total revenue (Rs mn) 25230 26,632 29,695
EBITDA (Rs mn) 1430 2,290 3,113
Adj. net profit (Rs mn) (339) 500 900
Adj. EPS (Rs) (4.1) 6.0 108
Consensus EPS (Rs) 4.1) 6.6 12.2
Adj. ROAE (%) 4.9 6.2 10.3
Adj. P/E (x) (61.2) 415 23.0
EV/EBITDA (x) 178 10.7 7.7
Adj. EPS growth (%) (158.7)  (247.5) 80.0
Source: Company, Bloomberg, BOBCAPS Research
Stock performance
——— HINDWARE —— NSE Nifty (Relative)
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RESULT REVIEW

HOLD

TP: Rs 278 | A 4%

ONGC | Oil & Gas

Results above expectations on subsidiaries’ performance

= Performance above expectations, given better-than-expected

performance of refinery subsidiaries (HPCL and MRPL)

= Daman and DSF Il projects will likely add 2-3mntoe of gas by FY27E.

Ongoing development projects to augment production over long term

= Maintain HOLD. On account of 9MFY26 performance, revise TP to
Rs278 from Rs266, based on 6.5x Dec’27 EPS plus value of investments

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 13 February 2026

Sukhwinder Singh
Research Analyst
research@bobcaps.in

Results above expectation: Revenue came in at Rs1,674bn (+0.8%Y0oY,
+6.0%QoQ) and was 15.0% above our estimates. EBITDA came in at Rs253bn
(+2.8%YoY, -4.5%QoQ) and was 4% above estimates. This was due to a better-
than-expected performance of subsidiaries in the Refining segment (HPCL and
MRPL).

Standalone performance (E&P business): Revenue for the domestic Exploration &
Production (E&P) business came in at Rs315bn (-6.4%Y0oY, -4.5%QoQ). EBITDA
came in at Rs152bn (-10.9%YoY, -8.0%QoQ). The decline in performance YoY was
on account of a 15.1% fall in crude oil realisations.

Performance parameters: Crude oil realisations declined by 15.1%YoY to
USDG61.6/bbl and gas realisations went up 1.4%YoY to USD6.6/mmbtu. Crude oil
production decreased 2.2%YoY, while the reduction in gas production was
0.3%YoY. So, the overall crude oil price will remain a key monitorable for the
company'’s performance in future.

Outlook on growth: ONGC is progressing key projects including KG 98/2, Daman
and Mumbai High, with BP’s involvement expected to enhance Mumbai High output
from FY28E. Near-term gas production growth of 7-9mmscmd is likely from the
Daman and DSF-II projects together by FY27E. Realizations remain linked to crude
prices, supported by premium pricing on new wells. Positive outlook comes on the
back of gas from new wells, which are eligible for a 20% premium over domestic
APM price and ONGC is actively working to boost the output from such wells. Gas
from new wells target to rise from 18% currenet to 24% in next 3 years

Maintain HOLD and raise TP: Volume growth is key for future performance. We
maintain HOLD. On account of 9MFY26 performance and roll over to Dec.27, revise
TP to Rs278 from Rs266, based on 6.5x Dec’27 EPS plus value of investments.

EQUITY RESEARCH

Key changes

Target Rating
<)

Ticker/Price ONGC IN/Rs 267
Market cap US$ 37.1bn
Free float 41%
3M ADV US$ 34.3mn
52wk high/low Rs 280/Rs 205
Promoter/FPI/DII 59%/7%/20%

Source: NSE | Price as of 13 Feb 2026

Key financials
Y/E 31 Mar FY25A FY26E FY27E

Total revenue (Rs mn) 6,632,623 6,582,201 6,695,621

EBITDA (Rs mn) 834,845 1,014,144 1,081,671
Adj. net profit (Rs mn) 310,005 439,501 465,932
Adj. EPS (Rs) 246 349 370
Consensus EPS (Rs) 246 34.0 35.1
Adj. ROAE (%) 9.1 12.3 12.1
Adj. PIE (x) 10.9 7.7 7.2
EV/EBITDA (x) 54 45 40
Adj. EPS growth (%) (32.4) 418 6.0

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

——— ONGC —— NSE Nifty (Relative)
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RESULT REVIEW /23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

BUY

TP: Rs 2,553 | A 16%

LUPIN | Pharmaceuticals | 15 February 2026

Multiple growth levers for multiple years

= Sales/EBITDA /APAT reported 8.2%/13.1%/25% above our estimates. Foram Parekh
Research Analyst

EBITDA Margin reported 130 bps above our estimates research@bobcaps.in

= US sales reported a record USD 350 mn in 3QFY26. US sales expected
to sustain USD1bn post the FY26 high base

= Massive beat on estimates. Continue to ascribe 26x and roll forward to
Dec’27 EPS to arrive at a PT of Rs 2553

All round beat — Lupin reported healthy set of earnings, with sales growth of 24.3% Key changes

YoY driven by 54% YoY growth in the US region, 42% YoY growth in the Emerging Target Rating

Market region, 10.8% YoY growth in the Other Developed markets, and 5.6% YoY <4 )

growth in the domestic region. This led to 390 bps YoY expansion in Gross Margin

to 73.8% and 727 bps YoY increase in EBITDA Margin to 30.8%. During the quarter, Ticker/Price LPC IN/Rs 2,199

there was an exceptional cost of Rs 4,265 mn attributed towards multiple costs, out Market cap US$ 11.0bn

of which Rs 512 mn is towards the new labour code, Rs 1348 mn towards Free float 53%

Mirabegron settlement etc. Thus, reported PAT grew by 37% YoY to Rs 11.8bn and 3MADV US$ 20.4mn

adjusting against exceptional costs and forex, PAT grew by 79% YoY to Rs 15.4 bn. 52wk high/low Rs 2,245/Rs 1,795
Promoter/FPI/DII 46%/14%129%

US sales reported at an all-time high, driven by multiple factors — US sales Source: NSE | Price as of 13 Feb 2026

were 18% above our estimates to Rs 31bn. In cc terms, sales grew by 46% YoY and Key financials

11% QoQ to USD 350mn. The growth was driven by 1) Tolvapton which had 180 YIE 31 Mar FY25A FY26E FY27E
days exclusivity till Nov'25, 2) higher volume growth in the base business due to Total revenue (Rsmn) 227,079 277,638 269,767
healthy flu season, and 3) new product launches like Risperdal Consta (180 days EBITDA (Rs mn) 52,775 76,276 66,884
exclusivity), Glucagon etc. which aided in offsetting single digit price erosion Adj. net profit (Rs mn) 32,816 50,172 41526
pressure. Going forward, the company is confident about sustaining its USD 1bn Adj. EPS (Rs) 725 1109 918
sales, with Mirabegron and Tolvapton being the key contributors, and the launch of Consensus EPS (Rs) 725 983 87
biosimilars like Pegdfilgrastim and Ranibizumab in FY27, and Aflibercept and Ad’:' ROAE (%) 07 272 198
Etanercept by FY30. The company to also launch 505B2 products on the injectable 23/’/’;;:?32 ) ?g'z 12'2 f:'g
front, which have the potential to scale up to USD 150mn over time. The company i ' : :
Adj. EPS growth (%) 714 529 (172)

has a wide array of products like injectables, biosimilars, and respiratory; however, Source: Company, Boomberg, BOBCAPS Research

with Tolvapton and Mirabegron cliffs and factoring in a high base, we expect sales to

decline by 9% from FY26—28E to Rs 92bn in FY28E. Stock performance
———LPC —— NSE Nifty (Relative)
Domestic region Rx portfolio growing in-line with the IPM — Domestic sales 2,400
were reported 2% above estimates, driven by the Rx portfolio, which grew by 10.9%, 2,040
but was offset by the local tender business. The Rx sales were driven by the Chronic 1?22
portfolio, which now contributes 67% of domestic sales vs. 64% in 3QFY25, due to 960
better productivity from 8,900 MRs. Due to the unpredictable nature of the tender 600 = :
business, we expect the company’s domestic region to grow at a 6% CAGR from 2 ‘2 é.: «‘g 2 § E.) § § L:““; u‘;‘; ﬁ g
L=2<ZL=<<Z2uWu=<2Zuw

FY26-28E to Rs 92bn in FY28E.

Source: NSE
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RESULT REVIEW

HOLD

TP: Rs 5,962 | A 10%

ALKEM LABS |

Ex - US international segment performing strongly
= Sales/EBITDA/APAT reported 1.3%/2.4% and -3.4% below our estimates.
EBITDA margin reported 25bps lower than estimates at 22.2%

= First ever big-ticket acquisition by subsidiary Alkem Medtec - 55% stake
in Occlutech Holding for EUR 49mn

= Currently not factoring Medtech estimates; due to lower domestic
sales, ascribe lower EV/EBITDA of 19x to arrive at TP of Rs 5962

Pharmaceuticals

/23 BOBCAPS
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| 15 February 2026

Foram Parekh
Research Analyst
research@bobcaps.in

In-line result — ALKM reported sales growth of 10.7% YoY to Rs 37.4bn, primarily
driven by 5.5% YoY growth in domestic sales, 26.6% YoY growth in the International
business (19% YoY growth in the US sales & 42% YoY growth in the RoW sales). A
Healthy product mix resulted in 163 bps YoY increase in Gross Margin to 65.9%.
However, due to 15% YoY increase in Employee cost, EBITDA Margin decreased
30 bps YoY to 22.2% with EBITDA growing 9% to Rs8.3bn. During the quarter, there
was an exceptional cost of Rs 528mn attributed to the new labour code. Thus, PAT
reported a growth of 1.6% YoY to Rs 6.4bn. Adjusting for the one-time expense,
PAT grew by 10% YoY to Rs 6.9bn.

Domestic growth driven by outperformance across therapies: Domestic sales
were reported 4% below our estimates, primarily due to high base. The company
had undertaken adjustments in 3QFY25 to the distribution setup in certain areas,
which enhanced effectiveness and growth; thus adjusting for the base, 3QFY26
growth is reported in double digits. However, the 5% growth was driven by
outperformance in the acute segment by 80bps, growing at 8.6% vs IPM growth of
7.8%, driven by outperformance in six therapies vs IPM, where Anti-Infectives
outgrew by 1.4x, Vitamins by 2.0x, Pain by 1.4x, Respiratory by 1.2x, Derma by
1.8x. Going forward, we expect domestic region to grow at a CAGR of 10% from
FY26-28E to Rs 118bn in FY28E.

US business — steady growth led by new launches: US sales were reported
4.95% below our estimates. Growth was driven by continued growth traction in new
launches and volume expansion. During the quarter, the company filed two ANDAs
and received seven approvals. As of 31 Dec 2025, ALKM had filed 188 ANDAs, two
NDAs and one BLA with the USFDA, with 167 ANDA approvals (including 20
tentative) and two NDA approvals, providing strong launch visibility.

Valuation: Due to lower growth in domestic sales (70% of the total sales) and Q4
being seasonally weak quarter, we lower our ascribe EV/EBITDA multiple to 19x vs
the earlier 21x (1Y F EV/EBITDA of 20x) to arrive at TP of Rs 5,962 (earlier TP Rs
6247).

EQUITY RESEARCH

Key changes

Target Rating

v <)
Ticker/Price ALKEM IN/Rs 5,403
Market cap US$ 7.1bn
Free float 41%
3M ADV US$ 7.4mn
52wk high/low Rs 5,934/Rs 4,492
Promoter/FPI/DII 57%16%/16%

Source: NSE | Price as of 13 Feb 2026

Key financials

YIE 31 Mar FY25A FY26E FY2TE

Total revenue (Rsmn) 132,015 144,604 158,918

EBITDA (Rs mn) 25122 28817 33,279
Adj. net profit (Rs mn) 21972 24497 21,304
Adj. EPS (Rs) 183.8 2049 1782
Consensus EPS (Rs) 181.0 2005 1917
Adj. ROAE (%) 231 22.0 16.7
Adj. P/E (x) 294 264 30.3
EV/EBITDA (x) 26.0 228 19.9
Adj. EPS growth (%) 14.6 115  (13.0)

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

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

HOLD

TP:Rs 300 | A 3%

PETRONET LNG | Oil & Gas

Operational performance below expectations

= Revenue and EBITDA decreased by 8.7%YoY and 3.9%YoY, on lower

blended realisations offset by volume growth of 2.1%YoY, respectively

= Pipeline connectivity from Kochi terminal is key for volume offtake in

future. However, capex on petchem project remains a concern

= We maintain HOLD rating and TP to Rs300 on roll over to Dec’27, based
on 9.5x P/E on Dec’27 EPS

/23 BOBCAPS
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| 13 February 2026

Sukhwinder Singh
Research Analyst
research@bobcaps.in

Operation performance below expectation: Revenue came at Rs111bn
(-8.7%Y0Y, +1.4%QoQ) and was 0.1% above our estimates. EBITDA came at
Rs12bn (-3.9%YoY; +7.3%QoQ), was 10.9% below estimates. Lower blended
realisations weighed on the performance. Blended realisations declined by
10.6%YoY during the quarter.

Volumes performance: Volumes came at 233tbtu; higher by 2.1%YoY, primarily on
the back of Kochi volumes. Dahej volumes were high by 0.5%YoY to 214tbtu with
94% of utilisation. Kochi volumes were higher by 25.2%YoY to 19tbtu with 29%
utilisation driven by higher offtake from MRPL and Kochi refinery.

Outlook on growth: The outlook for LNG imports remains positive amid
constrained domestic gas production, with incremental capacity at Dahej (post
Mar'26 commissioning) expected to support higher utilization and business growth.
Kochi volumes are likely to improve in FY27E following pipeline connectivity and
integration with the national grid. However, the high capex intensity of the petchem
project remains a near-term concern, potentially weighing on profitability despite its
long-term growth benefits.

Capex intensity: Petronet guided for a capex of Rs30bn for FY26E. Significant
capex in petchem project would remain a concern.

Maintain HOLD rating and TP: We remain positive on the demand outlook.
However, capex will remain elevated. We maintain HOLD rating and TP at Rs300
on roll over to Dec’27, based on 9.5x P/E on Dec’27 EPS.

EQUITY RESEARCH

Key changes

Target Rating
<) <)

Ticker/Price PLNG IN/Rs 290
Market cap US$ 4.8bn
Free float 50%
3M ADV US$ 7.8mn
52wk high/low Rs 327/Rs 264
Promoter/FPI/DII 50%/28%/12%

Source: NSE | Price as of 13 Feb 2026

Key financials

YIE 31 Mar FY25A FY26E FY27E
Total revenue (Rsmn) 509,820 476,553 550,537
EBITDA (Rs mn) 55241 50,325 67,216
Adj. net profit (Rs mn) 39,727 35490 44,374
Adj. EPS (Rs) 26.5 23.7 296
Consensus EPS (Rs) 26.5 243 30.1
Adj. ROAE (%) 213 17.0 19.1
Adj. P/E (x) 11.0 123 9.8
EV/EBITDA (x) 6.3 6.7 54
Adj. EPS growth (%) 88 (10.7) 25.0

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

———PLNG ——— NSE Nifty (Relative)
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SECTOR UPDATE

AUTOMOBILES |  Q3FY26 Review

Soft rates aid solid volume; cost headwinds a mild dampener

= Strong overall volume growth of ~18% YoY solidifying the structural

revival of the Automobiles sector, over and above the festive demand

= Discounts keep realisations range-bound due to high competitive

pressure. Price actions undertaken to offset commodity inflation

= Post Q3FY26, we maintain BUY on MM/MSIL; 2W ratings retained at
HOLD (positive bias on TVSL). Downgrade AL and SELL on ESCORTS

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 14 February 2026

Milind Raginwar
Research Analyst
research@bobcaps.in

Favourable macros bolster 2W Premium: 2W OEMs volume grew by a strong
18% YoY in Q3FY26, pushed by festive demand, GST rationalisation, improving
rural sentiment and a strong traction in mid-segment motorcycles alongside premium
segment and scooters. TVS led with an impressive 27% YoY volume surge, driven
by the ramp-up in EVs; with 24% YoY domestic growth EIM was second. In the
commuter segments, HMCL improved (+16% YoY), driven by ICE scooters (+55%
YoY) and portfolio refreshes; BJAUT registered a modest 2% YoY domestic gains.

PVs follows path: PV OEMs in our coverage grew by a strong 20% YoY in Q3FY26
amid festive strength, GST cuts, and sustained SUV/UV preference. MM volume
grew 26% YoY, led by robust SUV traction and LCV gains. MSIL grew ~18% YoY
with recovery in Mini/Compact segments (+25% YoY) with realisations (+9% YoY).
Gross margin pressures persisted on commodity cost inflation, rare earth issues,
and higher discounts leading to a fall of 190bps YoY for MSIL.

Tractors remain structurally strong: Tractor volumes were up by a healthy ~21%
YoY, helped by the strong rabi sowing, favourable rains/reservoir levels, higher
MSPs, and GST cuts. This also aided purchases towards higher-HP models (40-
50HP+). MM farm equipment segment grew 23% YoY (premiumisation helped);
ESCORTS posted 14% YoY volume gains, though skewed toward North and West
regions; VSTT delivered 32% YoY domestic tractor growth.

CV strengthens on replacement revival: CV volumes showed a sharp revival, with
industry growth at ~21% YoY, fueled by the post-monsoon freight uptick, infrastructure
spending, GST-led consumption spike, and replacement demand. MHCV expanded
~23% YoY and LCV surged ~25-30%. For AL, MHCV/LCV volume added 23%/30%.

Top picks MM/ AL/MSIL: We remain positive on MSIL (revised TP Rs 18,821), given
the sweet spot of a healthy presence in the entry segment and SUV leadership driving
margins. We prefer MM (TP Rs 4,625) as automotive segment will be driven by SUV
presence and strong revival in high-end tractor markets. We downgrade AL (TP of Rs
199) given its stretched valuations though believe in its strong structural strength.
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NOT FOR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OF AMERICA (“US”) OR IN OR INTO ANY OTHER JURISDICTION
IF SUCH AN ACTION IS PROHIBITED BY APPLICABLE LAW.

Disclaimer

Name of the Research Entity: BOB Capital Markets Limited

Registered office Address: 1704, B Wing, Parinee Crescenzo, G Block, BKC, Bandra East, Mumbai 400051
SEBI Research Analyst Registration No: INH000000040 valid till 01 February 2030

Brand Name: BOBCAPS

Trade Name: www.barodaetrade.com

CIN: U65999MH1996G 01098009
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Logo: =

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 is also a SEBI-registered intermediary for the broking business having SEBI Single Registration Certificate No.: INZ000159332 dated 20 November 2017.

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
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.
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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.

Other disclosures

BOBCAPS does not have any financial interest in the subject company. BOBCAPS does 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.

BOBCAPS is not engaged in any market making activities for 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
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