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DALMIA BHARAT | TARGET: Rs 2,110 | +10% | HOLD

Steady quarterly show; valuations reasonable upgrade to HOLD

BOB ECONOMICS RESEARCH | IIP
IIP growth inch up in FY26

MARUTI SUZUKI | TARGET: Rs 16,734 | +30% | BUY

Well-placed to navigate challenges; Retain BUY

BANDHAN BANK | TARGET: Rs 206 | +15% | BUY

Return profile improving with AQ recovery visible

CANARA HSBC LIFE INSURANCE | TARGET: Rs 166 | +22% | BUY
Industry-leading growth going ahead

SAPPHIRE FOODS | TARGET: Rs 236 | +35% | BUY

Improving Trends

CANARA ROBECO AMC | TARGET: Rs 311 | +16% | BUY

Strategic focus stays on the core MF business going ahead

SUMMARY

DALMIA BHARAT

= Listless volume (2.3% YoY) and realisations gains (1.4% YoY) keep revenue
gains muted at 4%; price hike in April to pass on cost inflation

=  Cost rationalisation helps EBITDA growth of 13.7% despite a modest top line;
Rs125-150/t cost pressure in Q1FY27 expected

= Retain EBITDA for FY27/FY28; value DALBHARA at 12x EV/EBITDA. We
upgrade DALBHARA to HOLD; TP revised to Rs 2,110 (Rs2,064)

Click here for the full report.

BOBCAPS Research
research@bobcaps.in

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.


https://www.barodaetrade.com/Reports/DalmiaBharat-Q4FY26ResultReview29Apr26-Research.pdf

FIRST LIGHT

INDIA ECONOMICS: IIP

IIP growth rose to 4.1% in Mar'26 from 3.9% in Mar'25 but was lower compared
with 5.1% growth in Feb’26. Compared with previous year (Mar'25), higher growth
was noted for both manufacturing and mining sector. Electricity output decelerated
in Mar'’26. On an annual basis, IIP growth edged up to 4.1% from 4% in FY25, with
growth in only manufacturing sector registered an increase. Within manufacturing,
majority of the subsectors registered positive growth in FY26 compared with last
year.

Click here for the full report.

MARUTI SUZUKI

= Increasing UV mix (~41%) and exports (~20%) surge realisation by ~15%
YoY. Revenue up by ~28% YoY effectively

= EBITDA margin stable at 11.7%, as leverage and forex offset commodity
inflation. PAT impacted by Rs 7.5bn treasury loss

=  EPS revised for FY27E/FY28E, to factor new demand and cost scenario.
Value MSIL at 29x P/E with revised TP of Rs 16,734 (18,821). Retain BUY

Click here for the full report.

BANDHAN BANK

=  PPoP lower than estimates, but PAT increased on lower CC. RoA to gradually
improve to 1.6% by FY29E

=  AQ improved, mainly driven by lower slippage as the EEB stress eases. Net
advances growth inching up

= Maintain BUY with revised TP of Rs 206 (from Rs 169) and roll over valuation
to 1.1x Mar'28E ABV (0.9x earlier)

Click here for the full report.

CANARA HSBC LIFE INSURANCE

= CANHLIFE reported healthy performance with VNB margin above our
estimate. VNB was at 22.4% in FY26 vs. 19.1% in FY25

= VNB margin to be in the range of 22-23%, aided by a favourable product mix,
growth of traditional products (protection)

= Maintain BUY with TP of Rs 166 (earlier Rs 185), valuing the stock at 1.5x
Mar'28E P/EV

Click here for the full report.
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FIRST LIGHT

SAPPHIRE FOODS

Despite LPG-related disruptions, the company delivered strong performance
with minimal store closures and resilient operations

Q4 price hikes for KFC were in the range of 1.5% to 2%, with similar
approximately 2% price hikes for Pizza Hut in April

DIL-Sapphire merger is anticipated to be completed by FY27E. BUY rating,
based on DCF with TP of 236

Click here for the full report.

CANARA ROBECO AMC

Core revenue growth increased 17% YoY in FY26; average AUM growth at
13.9% YoY

However, EBITDA margin stood at 59.8% vs 61.7% in FY25, core PAT grew
13% YoY

Maintain BUY with TP of Rs 311 (earlier Rs 313), valuing the stock at 25x
Mar'28E EPS

Click here for the full report.

EQUITY RESEARCH
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RESULT REVIEW

HOLD

TP: Rs 2,110 | A 10%

DALMIA BHARAT |

Cement

Steady quarterly show; valuations reasonable upgrade to HOLD

= Listless volume (2.3% YoY) and realisations gains (1.4% YoY) keep

revenue gains muted at 4%; price hike in April to pass on cost inflation

= Cost rationalisation helps EBITDA growth of 13.7% despite a modest
top line; Rs125-150/t cost pressure in Q1FY27 expected

= Retain EBITDA for FY27/FY28; value DALBHARA at 12x EV/IEBITDA. We
upgrade DALBHARA to HOLD; TP revised to Rs 2,110 (Rs2,064)
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| 29 April 2026

Milind Raginwar
Research Analyst

Ayush Dugar
Research Associate
research@bobcaps.in

Volume growth subdued; realisation remain range-bound: DALBHARA reported
a modest 2.3% YoY volume growth to 8.8mnt in Q4FY26, despite strong demand in
the areas of operations, particularly the East. Trade share stayed stable at 67%
while premium product mix held steady at 24%. Realisations were nearly flattish
(1.4% YoY), resulting in muted revenue growth of 3.8% YoY as pricing was range-
bound, though management has highlighted price hikes in April across markets.

Cost rationalisation rescues: Overall operating cost fell ~1% YoY to Rs 3,799/t
Inventory adjusted RM cost was flat (-0.2% YoY). Energy cost was flat at Rs902/t
despite higher blended fuel cost (Rs 1.36/kcal vs Rs 1.30/kcal), helped by RE share
improving to 47% (vs 39% YoY). Freight cost stayed stable (-0.6% YoY) aided by
direct dispatch share of 65% (vs 61% YoY), offsetting higher lead distance (281 km
vs 277 km YoY). Other expenditure rose ~7% YoY mainly due to packaging costs.

EBITDA growth on efficiency gains: Effective cost control supported EBITDA gain
13.7% YoY to ~Rs 9bn. EBITDA margin expanded by 186bps YoY, and EBITDA/t
jumped by 11.5% YoY to Rs 998. However, APAT fell 8.5% YoY due to lower other
income. DALBHARA target cost savings of Rs50-100/t in medium term.

Expansion pipeline: Civil work at Belgaum is complete (expected commissioning
ahead of schedule). All major orders have been placed for Kadapa and Pune. The
company remains focused on reaching the 75 mnt capacity milestone by FY28, with
further announcements expected in the next couple of quarters.

Maintain earnings with unchanged 12x multiple; upgrade to HOLD: We retain
our FY27/FY28 EBITDA estimates, factoring DALBHARA'’s mixed choice of
realisation chase and market share. We introduce FY29E estimates and our FY26-
FY29 Revenue/EBITDA/PAT CAGR is penned at 11%10%/12%. We continue to
assign the stock an EV/EBITDA of 12x 1YF, given the growth trajectory and steady
balance sheet; and revise TP to Rs 2,110 (from Rs2,064) on rollover. This reflects a
replacement cost (implied) of Rs 8.5bn. We upgrade the stock to HOLD from SELL,
considering the more reasonable valuations though stock specific concerns remain.

EQUITY RESEARCH

Key changes

Target Rating
Ticker/Price DALBHARA IN/Rs 1,919
Market cap US$ 3.8bn
Free float 44%
3M ADV US$ 5.1mn
52wk high/low Rs 2,496/Rs 1,717
Promoter/FPI/DII 56%/12%/8%

Source: NSE | Price as of 28 Apr 2026

Key financials

YIE 31 Mar FY25A FY26P FY27E

Total revenue (Rsmn)  1,39,800 1,48,040 1,72,408

EBITDA (Rs mn) 24,070 30,830 32,963
Adj. net profit (Rs mn) 8,120 11,597 12,826
Adj. EPS (Rs) 427 61.0 67.5
Consensus EPS (Rs) 42.7 61.0 705
Adj. ROAE (%) 46 6.5 71
Adj. P/E (x) 449 314 284
EV/EBITDA (x) 15.2 126 12.0
Adj. EPS growth (%) 4.9 428 106

Source: Company, Bloomberg, BOBCAPS Research | P - Provisional

Stock performance

———— DALBHARA —— NSE Nifty (Relative)
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INDIA ECONOMICS

P
lIP growth inch up in FY26

lIP growth rose to 4.1% in Mar’26 from 3.9% in Mar’25 but was lower
compared with 5.1% growth in Feb’26. Compared with previous year
(Mar’25), higher growth was noted for both manufacturing and mining
sector. Electricity output decelerated in Mar’26. On an annual basis, IIP
growth edged up to 4.1% from 4% in FY25, with growth in only
manufacturing sector registered an increase. Within manufacturing,
majority of the subsectors registered positive growth in FY26 compared

with last year.

d@ 3ifm Jsler
Bank of Baroda
B = D=

28 April 2026

Jahnavi Prabhakar
Economist

For use-based industries, with the exception of primary and consumer durables, all
the other industries registered higher growth in FY26. For FY27, we expect
production to grow at steady pace as has been noted by the high frequency
indicators such as manufacturing PMI and GST collection. However, there are
headwinds to global growth and growing volatility which requires careful monitoring,
with focus on manufacturing sector.

IP growth improves: 1IP growth edged up to 4.1% in Mar'26 from 3.9% in Mar’25.
This was led by improvement, with mining sector registering a growth of 5.5% in
Mar’'26 (1.2% in Mar'25) and manufacturing sector growing at 4.3% (from 4%) in
Mar’26. However, electricity output softened to 0.8% compared with 7.5% growth in
Mar'25. Within manufacturing, out of 23 sub-sectors, 12 of them reported slower
growth compared with Mar'25. These included, manufacture of computer, electronic,
wood product, wearing apparel, textiles, electrical equipment and other
manufacturing products. On the other hand, following sectors registered stronger
growth including manufacture of other transport equipment, furniture, fabricated
metal, motor vehicles, pharma, and paper products, amongst others.

On a yearly basis, IIP growth has largely remained steady at 4.1% (4% growth last
year) with manufacturing output (5% from 4.1% in Mar'25) accelerating. Other
sectors such as mining activity and even electricity registered much slower growth
in FY26 at 1.4% (3% in FY25) and 1% (from 5.2% in FY25) respectively.

Fig 1: India’s Industrial production growth
uFY25 mFY28

P Minning Manufacturing Electricity

Source: PIB, Bank of Baroda Research

ECONOMICS RESEARCH



RESULT REVIEW

BUY

TP: Rs 16,734 | A 30%

MARUTI SUZUKI |

Automobiles

Well-placed to navigate challenges; Retain BUY
= Increasing UV mix (~41%) and exports (~20%) surge realisation by
~15% YoY. Revenue up by ~28% YoY effectively

= EBITDA margin stable at 11.7%, as leverage and forex offset commodity

inflation. PAT impacted by Rs 7.5bn treasury loss

= EPS revised for FY27E/FY28E, to factor new demand and cost scenario.
Value MSIL at 29x P/E with revised TP of Rs 16,734 (18,821). Retain BUY

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 29 April 2026

Milind Raginwar
Research Analyst
research@bobcaps.in

Premium mix, export and operating leverage drive performance: Q4FY26
performance was strong, with a sales volume of ~676k units up 11.8% YoY.
Revenue grew by ~28% YoY to ~Rs 524bn, aided by healthy realisation growth
(~15% YoY, export contribution (20% vs 14% YoY). The UV segment grew to ~41%
vs ~37% YoY, while first-time buyers improved (51% in Q4 vs 42% in H1FY26)
indicating a strong revival in the entry-level demand and 2W upgrade momentum.

Inflationary pressure keeps gross margin under check: RM costs (adjusted for
inventory) remained elevated with RM-to-sales ratio increasing to ~73.4% vs
~70.7% YoY, driven by adverse commodity prices (80bps). Other expenses were
impacted by new model expense (impact of 60bps). However, these were partially
offset by lower employee costs (100bps) and forex movement (30bps).

Operating margin steady, PAT impacted by treasury loss: EBITDA surged ~27%
YoY to ~Rs61.6bn, while EBITDA margins remained largely stable at ~11.7% vs
11.8% in Q4FY25, as favourable operating leverage and lower discounts helped
offset commodity cost inflation. However, PAT declined by ~7% YoY, on account
MTM hit of Rs7.5bn, increased depreciation and lower other income.

Expansion strategy to support growth: MSIL is ramping up capacity with a 4mn
units/annum target in the medium term, supporting the goal of achieving 50% market
share. Planned multiple EV launches in line with Suzuki’s global strategy, supported
by charging infrastructure expansion targeting 100k charging points by 2030.

Revised estimates, Retain BUY: We revise our FY27E/FY28E earnings, factoring
in the revised demand mix, cost inflation and treasury losses. We introduce FY29E;
our 3Y EBITDA/PAT CAGR is healthy at 9%/12% and EBITDA margins hover ~11%
over FY26-FY29. Our growth stance is backed by MSIL'’s strong focus on new
launches by 2031, healthy capex plans and a thrust on EVs (average of 1 EV launch
till FY30). The revival in compact cars augurs well for MSIL. We continue to value
MSIL at 29x P/E Dec 2027 earnings (premium to its 10Y average), with a revised TP
of Rs 16,734 (vs Rs 18,821) on rollover to March 2028E. Maintain BUY.

EQUITY RESEARCH

Key changes

Target Rating
v <)

Ticker/Price MSIL IN/Rs 12,892
Market cap US$ 41.2bn
Free float 44%
3M ADV US$ 75.1mn
52wk high/low Rs 17,370/Rs 11,741
Promoter/FPI/DII 56%/23%/16%

Source: NSE | Price as of 28 Apr 2026

Key financials
Y/E 31 Mar FY26P FY27E FY28E

Total revenue (Rs mn) 18,32,661 19,26,782 21,37,110

EBITDA (Rs mn) 2,14,502 2,14,429 2,42,290
Adj. net profit (Rs mn) 1,44,454 1,63,379 1,84,537
Adj. EPS (Rs) 4595 5197  587.0
Consensus EPS (Rs) 487.3 553.5 644.0
Adj. ROAE (%) 137 14.1 14.3
Adj. PIE (x) 28.1 248 220
EV/EBITDA (x) 18.2 184 16.4
Adj. EPS growth (%) 35 131 13.0

Source: Company, Bloomberg, BOBCAPS Research | P - Provisional

Stock performance

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

BUY

TP: Rs 206 | A 15%

BANDHAN BANK | Banking

Return profile improving with AQ recovery visible

= PPoP lower than estimates, but PAT increased on lower CC. RoA to

gradually improve to 1.6% by FY29E

= AQ improved, mainly driven by lower slippage as the EEB stress eases.

Net advances growth inching up

= Maintain BUY with revised TP of Rs 206 (from Rs 169) and roll over
valuation to 1.1x Mar’28E ABV (0.9x earlier)

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 29 April 2026

Niraj Jalan
Research Analyst
Vijiya Rao
Research Analyst
Kaustubh Shetye

Research Associate
research@bobcaps.in

PPoP lower than estimates; but PAT increased on lower CC: BANDHAN reported
PPoP of Rs 14.4bn (-8.3% YoY; flat QoQ) and was 4.6% below our estimates. The
miss was primarily owing to a slightly lower-than-expected NIl (+1.4% YoY; +4%
QoQ). Loan growth improved to 13.7% YoY (FY26) vs 9% in FY25. The portfolio
strategy is to increase the secured mix, which was at 56.2% (+5.7% YoY) of total
loans. NII growth remained modest, despite an improvement in NIMs to 6.2% (+30bps
QoQ), supported by a decline in CoF, given the TD repricing and lower interest
reversals, as slippages were lower. PAT increased to Rs 5.3bn (+68% YoY; +160%
QoQ), largely driven by a sharp decline in provisions to Rs 6.8bn (-46% YoY; -41%
QoQ) — which was significantly lower than our estimates (33.5%). Management
expects RoA to improve to 1.6-1.8% by Q4FY27 exit, supported by a rise in NIMs,
higher other income and lower credit cost, as EEB stress easing out. Management
stated that the ECL impact would be ~Rs 12.5bn, based on Dec’25 portfolio and will
be largely taken through the balance sheet (retained earnings or capital reserves).
This transition impact will be spread over five years with Rs 2.5bn/year impact or ~16-
17bps CRAR impact per year. The flow impact is still being calculated. Hence, we
expect the RoA/RoE to gradually improve to 1.4-1.6%/ 11.2-13.5% during FY27-29E.

AQ improved on lower slippage: Asset quality (AQ) improved, with GNPA falling
to 3.27% (-6bps QoQ), mainly driven by lower slippages of Rs 10.3bn (-21% QoQ).
Slippage was mainly from EEB segment of Rs 6.9bn (-27% QoQ; 67% of total
slippages) in Q4FY26. Also, the overall SMA book in EEB declined to Rs 16.5bn (-
29% QoQ), indicating improvement in early delinquency buckets. Further, the EEB
stress pool (NPA+ SMA1+ SMA2) decreased to Rs 39.7bn from Rs 39.9bn in
Q3FY26. EEB CE (excluding NPA) improved to 99.3% (Q4FY26) vs 98.2% QoQ.
With lower slippages and improving CE, CC is likely to improve in the near term.

Maintain BUY: With loan growth improving and MFI stress showing signs of
improvement, we expect improvement in return profile (RoA/RoE 1.6/13.5% by
FY29E). AQ is likely to improve with management plans to shift the portfolio to
secured book and EEB stress easing out. We maintain BUY with revised TP of Rs
206 (from Rs 169), set at 1.1x Mar'’28E ABV (0.9x earlier).

EQUITY RESEARCH

Key changes

Target Rating
<)

Ticker/Price BANDHAN IN/Rs 179
Market cap US$ 3.0bn
Free float 61%
3M ADV US$ 18.3mn
52wk high/low Rs 192/Rs 134
Promoter/FPI/DII 39%/22%122%

Source: NSE | Price as of 28 Apr 2026

Key financials

YIE 31 Mar FY26A FY27E FY28E
NIl (Rs mn) 1,08,297 1,24,753 1,44,708
NIl growth (%) (5.8) 15.2 16.0
Adj. net profit (Rs mn) 12,236 30,212 38,870
EPS (Rs) 76 18.8 241
Consensus EPS (Rs) 75 15.8 20.7
P/E (x) 235 95 74
P/BV (x) 1.1 1.0 0.9
ROA (%) 0.6 14 15
ROE (%) 49 11.2 129

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

——— BANDHAN —— NSE Nifty (Relative)
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TRUST | INNOVATION | EXCELLENCE

BUY c sBC
ANARA HSBC LIFE
: A 229
TP: Rs 166 | 22% INSURANCE | Insurance | 29 April 2026
Vijiya Rao
Industry-leading growth going ahead Research Analyst
Niraj Jalan

. . Research Analyst
= CANHLIFE reported healthy performance with VNB margin above our

estimate. VNB was at 22.4% in FY26 vs. 19.1% in FY25 Rutam Yellapurkar

Research Associate
= VNB margin to be in the range of 22-23%, aided by a favourable product research@bobcaps.in

mix, growth of traditional products (protection)

= Maintain BUY with TP of Rs 166 (earlier Rs 185), valuing the stock at
1.5x Mar’28E P/EV

Robust VNB margin: CANHLIFE reported healthy performance with VNB margin Key changes
coming in above our estimate. VNB was at 22.4% in FY26 vs 19.1% in FY25. Target Rating
Consequently, absolute VNB grew 40.6% YoY in FY26. This was despite the GST v <)
ITC unavailability, primarily driven by strong growth in protection segment (up
105.8% YoY, on a low base), better rider attachment and favourable product mix. Ticker/Price CANHLIFE IN/Rs 136
Going ahead, management expects VNB margin to remain in the range of 22-23%, Market cap US$ 1.4bn
factoring in the partial impact of GST ITC unavailability, agency channel expansion Free float 0%
strain and absence of some yield curve benefits. 3MADV US$ 1.9mn

52wk high/low Rs 159/Rs 106
Healthy APE growth: APE witnessed a healthy growth of 12.4% YoY in Q4FY26 Promoter/FPI/DII 62%/5%/31%

and 19.6% YoY in FY26. APE was higher than some of the large listed players in Source: NSE | Price as of 28 Apr 2026

FY26 and ahead of the private industry growth of 14.9% in FY26. Management Key financials

refrained from providing near-term APE outlook owing to global uncertainties. Y/E 31 Mar FY26A FY27E FY28E
However, management remains confident of outperforming the industry growth. For NBP (Rs mn) 38079 45688 55055
FY27, industry growth is likely to be ~10%, while medium-term normalised growth APE (Rs mn) 27,987 33,165 39,300
seen at 12%-14%. VNB (Rs mn) 6,269 7,595 9,236

Embedded Value (Rsmn) 72,333 86,655 1,03,804
Product mix: Linked and non-linked businesses moved towards a more balanced VNB margin (%) 224 29 25
mix with share at 51:49 — in line with the management’s strategy. Protection EVPS (Rs) 761 912 1093
business witnessed strong growth, with its share rising to 7% in FY26 from 4% in EPS (Rs) 13 14 15
FY25. The segment delivered a strong growth of 79% YoY in Q4FY26, while credit ;"E"\'jj")sus EPS (Rs) 12 1? 12

X K . .

life grew 40% YoY in Q4FY26. Similarly, annuity rose 27.8% YoY in FY26 with its
share in the product mix remaining stable at 14%. Management plans to focus on

Source: Company, Bloomberg, BOBCAPS Research

the annuity segment, supported by better visibility and long-duration earnings. Stock performance

——— CANHLIFE —— NSE Nifty (Relative)
Maintain BUY on CANHLIFE: CANHLIFE continued to consistently outperform the 190
industry in terms of APE growth, supported by a robust VNB margin growth. With its 170

150
130

strategy of above-industry profitable growth, increasing share of protection,
balanced product mix and gradual channel diversification, the company is well

10
placed for sustainable growth. Hence, we maintain BUY with TP of Rs 166 (earlier 90 4 i
Rs 185), valuing the stock at 1.5x Mar'28E P/EV. g § &
S S <

Source: NSE
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RESULT REVIEW

BUY

TP: Rs 236 | A 35%

SAPPHIRE FOODS |

Improving Trends
= Despite LPG-related disruptions, the company delivered strong
performance with minimal store closures and resilient operations

= Q4 price hikes for KFC were in the range of 1.5% to 2%, with similar

approximately 2% price hikes for Pizza Hut in April

= DIL-Sapphire merger is anticipated to be completed by FY27E. BUY
rating, based on DCF with TP of 236

Consumer Discretionary |

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

28 April 2026

Lavita Lasrado
Research Analyst
Nistha Pala

Research Associate
research@bobcaps.in

Result Highlights: Sapphire Foods posted revenue growth of 11% YoY at Rs 7,922
mn, driven by strong performance in KFC India, which grew 15% YoY (the highest in
last 8 quarters). while Pizza Hut India declined 6% YoY, reflecting continued
weakness in the segment. Sri Lanka continued its strong momentum, delivering 15%
YoY growth (in LKR terms) and maintaining leadership in the QSR market. KFC
SSSG improved to 4% (6% ex-Navratri impact, the highest in 14 quarters), indicating
recovery in demand on the back of value-led consumer recruitment strategies.
However, Pizza Hut reported SSSG of -7%, highlighting persistent demand
challenges. Sri Lanka delivered double-digit SSSG of 11% (LKR terms). EBITDA
grew 17% YoY to Rs 1,245 mn, with EBITDA margin at 15.7% (78 bps YoY),
impacted by inflationary pressures and operating costs. Despite LPG availability
challenges, Sapphire maintained zero KFC closures and limited Pizza Hut closures
(<5% in March, improving to <3% in April). During the quarter, the company added
24 net restaurants (19 KFC, 2 Pizza Hut in India, and 3 Pizza Hut in Sri Lanka),
taking the total store count to 1,052 restaurants as of Mar 31, 2026.

KFC drives recovery; Sri Lanka remains strong: KFC India showed strong
recovery with SSSG at 4% (6% underlying), supported by a two-pronged value
strategy 1) Rs 99 entry-level meal driving penetration in North & West 2) Disruptive
value (BOGO offers) in mature Southern markets. Sri Lanka continued to outperform
with 6th consecutive quarter of double-digit SSSG (11%) and 15% revenue growth,
supported by strong value positioning and innovation. However, margins remained
under pressure (~14.6%, -20 bps YoY) owing to the wage inflation and macro
challenges in Sri Lanka.

Our view: DIL-Sapphire's joint remains a key strategic lever, which is expected to
drive cost efficiencies, synergy benefits and support Pizza Hut's recovery. While
near-term inflation remains a watchpoint, improving demand and operating leverage
should aid gradual margin expansion. We see this move very positive and further
expect Revenue/EBITDA to grow at 11.7%/15.6% CAGR over FY26-28E resp. We
recommend BUY, based on DCF with TP of Rs 236.

EQUITY RESEARCH

Key changes

Target Rating
v <)

Ticker/Price SAPPHIRE IN/Rs 174
Market cap US$ 592.5mn
Free float 74%
3M ADV US$ 2.0mn
52wk high/low Rs 368/Rs 140
Promoter/FPI/DII 26%/29%/38%

Source: NSE | Price as of 28 Apr 2026

Key financials

YIE 31 Mar FY26A FY27E FY28E
Total revenue (Rs mn) 31,253 34,766 39,068
EBITDA (Rs mn) 4736 5632 6485
Adj. net profit (Rs mn) (80) 364 713
Adj. EPS (Rs) (1.0) 1.1 22
Consensus EPS (Rs) (1.0) 1.2 25
Adj. ROAE (%) (2.3) 25 48
Adj. P/E (x) NA 1541 78.6
EV/EBITDA (x) 11.8 9.9 8.6
Adj. EPS growth (%) NA NA NA

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

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

BUY

TP:Rs 311 | A16%

CANARA ROBECO AMC | AMmC

Strategic focus stays on the core MF business going ahead
= Core revenue growth increased 17% YoY in FY26; average AUM growth
at 13.9% YoY

= However, EBITDA margin stood at 59.8% vs 61.7% in FY25, core PAT
grew 13% YoY

= Maintain BUY with TP of Rs 311 (earlier Rs 313), valuing the stock at
25x Mar’28E EPS
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Mixed operating performance: Core revenue grew 13% YoY and 4% QoQ, below
our estimates (down 1.5%) to Rs 1,142 mn. This was primarily driven by healthy
QAAUM growth of 14% YoY (down 4% QoQ). EBITDA was up 18% YoY (up 16%
QoQ), owing to employee expenses/efficient cost management thereon lower total
operating expenses. EBITDA margins came in at 62.2% vs. 55.8% in Q3FY26 vs.
59.7% in Q4FY25. For FY26, core revenue was up 17% YoY. PAT was down 0.9%
(down 21.6% YoY), on account of MTM loss in Q4FY26. For FY26, PAT came in at
Rs 2,038 mn, up 6.9% YoY.

Lower equity MF growth: Equity MF growth moderated at 13% YoY in FY26 vs.
33.8% YoY growth in FY25. Additionally, debt AUM, too, witnessed a moderate
growth of 23% YoY vs 33% YoY in FY25. Consequently, overall AAUM growth was
at 13.9% YoY vs 33.8% in FY25. Further, going forward, management’s strategy is
to focus on its core MF business with emphasis on active fund management. It plans
to continue expanding branch network and digital platforms to widen reach and
enhance operating efficiency. Management maintained its approach of launching
new products, targeting two NFOs per year, with the next NFO expected to be
launched in the next 4-5 months.

Stable revenue yields: Overall revenue yields stood at 39bps vs 36bps in Q3FY26
vs 35bps in Q2FY26, owing to expensive assets being replaced by cheaper ones.
Further, equity (37 bps), debt (30 bps) and liquid yields (3 bps) witnessed
improvements YoY. Equity and debt mix share was stable at stood at 91%:9% in
FY26. Management is comfortable with the yields in 32—40 bps range (current yield
at 35bps in FY26), keeping a greater focus on PAT rather than headline yields.

Maintain BUY: CRAMC reported decent performance in FY26. While AUM growth
lagged, profitability remained healthy driven by disciplined cost management and
retail franchise strength. With improving equity fund performance on a 1Y basis,
number of schemes in the 1st and 2nd quartiles has been steadily increasing. It is
expected to clock revenue/ PAT of 12%/10% in FY27E-29E. We maintain BUY with
a TP of Rs 311 (earlier TP Rs 313), valuing the stock at 25x Mar'28E EPS.
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Key changes

Target Rating
v <)

Ticker/Price CRAMC IN/Rs 268
Market cap US$ 565.2mn
Free float 25%
3M ADV US$ 1.5mn
52wk high/low Rs 353/Rs 214
Promoter/FPI/DII 75%14%1/9%

Source: NSE | Price as of 28 Apr 2026

Key financials

Y/E 31 Mar FY26A FY27E FY28E
Core PBT (Rs mn) 2449 2705 2,973
Core PBT (YoY) 122 104 9.9
Adj. net profit (Rs mn) 2,038 2233 2441
EPS (Rs) 10.2 11.2 12.2
Consensus EPS (Rs) 10.2 12.0 144
MCap/AAAUM (%) 53 47 4.2
ROAAAUM (bps) 184 178 173
ROE (%) 30.3 26.9 241
P/E (x) 26.2 239 219
Source: Company, Bloomberg, BOBCAPS Research
Stock performance
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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.

EQUITY RESEARCH 29 April 2026



	RESEARCH SUMMARY
	DALMIA BHARAT 
	IIP 
	MARUTI SUZUKI 
	BANDHAN BANK 
	CANARA HSBC LIFE INSURANCE
	SAPPHIRE FOODS 
	CANARA ROBECO AMC

