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MARICO | TARGET: Rs 887 | +10% | HOLD

Strong growth momentum

MAHINDRA & MAHINDRA | TARGET: Rs 4,317 | +34% | BUY

Steady show continues, well geared for challenges; retain BUY

AMBUJA CEMENTS | TARGET: Rs 450 | +4% | HOLD

Consolidation pain continues no respite in medium term

KEI INDUSTRIES | TARGET: Rs 4,900 | -2% | HOLD

In-line quarter; long-term guidance intact

PETRONET LNG | TARGET: Rs 292 | +3% | HOLD

Middle-East supply constraints weighed on performance

COFORGE | TARGET: Rs 1,300 | +11% | HOLD

Likely in leaders quadrant on FY27 organic growth

AJANTA PHARMA | TARGET: Rs 3,347 | +16% | BUY
Strong Earnings; FY27 to be healthier than FY26

EMCURE PHARMA | TARGET: Rs 1,965 | +16% | BUY

In-line Earnings; all growth drivers intact

SOBHA | TARGET: Rs 1,711 | +18% | BUY

Strong sales over FY26; launches key to sustaining growth

SUMMARY

MARICO

=  Stable demand environment with a gradual improvement, supported by rural

recovery and improving affordability

=  Margins impacted by input costs; outlook supported by the easing copra prices

and steady demand recovery

= Diversification gaining pace, with premium, Foods and digital-first portfolios

strengthening the growth mix. HOLD with TP of 887

Click here for the full report.
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https://www.barodaetrade.com/Reports/Marico-Q4FY26ResultReview5May26-Research.pdf

FIRST LIGHT

MAHINDRA & MAHINDRA

Strong volume-led growth (~24% YoY) continues to be driven by SUVs; EV
scale and tractors on the back of healthy rural sentiment

Revamp of product portfolio (19 tractors, 10 LCVs, 10 SUVs and 6 BEVs) and
capacity expansion to drive growth

FY27E/FY28E EBITDA estimates revised down; continue to value MM’s core
business at 24x 1YF P/E with TP of Rs 4,317 (Rs 4,625). Retain BUY

Click here for the full report.

AMBUJA CEMENTS

Volumes up 10% YoY to ~13.2mt, realization down ~4% reflecting pricing
pressure despite improved premium mix (~36%)

EBITDA/t declined ~44% YoY to Rs491 as costs peaked (~Rs4,500/tn exit),
with ~Rs250/t cost reduction targeted in FY27

We value ACEM'’s consolidated business at 14x (unchanged) 1YF, retaining
earnings and TP revised to Rs 450 (vs Rs 567). Retain HOLD

Click here for the full report.

KEI INDUSTRIES

Revenue in-line; EBITDA beat on inventory gains. Revenue grew 19% YoY,
led by 25% YoY growth in domestic; while exports declined (-10%)

Sales though institutional channel was up 9% YoY, while dealer/distributor
channel grew 29% YoY

Raise estimates; roll forward to Mar-28EPS, arrive at TP of Rs 4,900, maintain
HOLD

Click here for the full report.

PETRONET LNG

Revenue decreased by 23.3%YoY and 15.4%QoQ. However EBITDA
increased by 23.1%YoY due to lower costs

Outlook remains weak, as normalisation from Qatar energy will take time.
Further, capex on petchem project remains a concern

HOLD. Considering the challenging environment, we revise TP downwards to
Rs292 from Rs300 based on 9.5x P/E on Mar.28E EPS

Click here for the full report.
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FIRST LIGHT

COFORGE

= 4Q weaker on revenue but better on margins. FY26 showed strong organic
growth of ~25%. Expect organic growth of ~13% in FY27

= Management guides EBIT margin of 15.5% in FY27 (14.4% in FY26) and FCF
to improve to 100% of PAT in FY27 earlier guide of 70-80%

= Raise FY28/FY29 EPS on margin uplift. Maintain Target multiple at 16.8x and
rating at HOLD

Click here for the full report.

AJANTA PHARMA

=  Sales/EBITDA/PAT grew by 15.7%/6.8%/21.5% above our estimates. Tax rate
reported at 23% vs expected 25.3%

=  Sales guided to grow at 16—18%, driven by outperformance across
geographies; increased our domestic sales growth rate to 15% for FY27

= Increased domestic and US sales growth led to rise in estimates. Ascribe 29x
and rollforward to March’28 to arrive at a PT of Rs 3347

Click here for the full report.

EMCURE PHARMA

=  Sales/EBITDA/APAT grew by 1.5%/0.4%-1.1% above our estimates, while
EBITDA Margin was 22 bps below our estimates

= International growth drivers remain intact; participating in gSemaglutide in
Canada via Dr. Reddy’s partnership

=  We ascribe 25x (attractively valued amongst peers with higher domestic
contribution), rollforward to Mar'28 EPS to arrive at a PT of RS 1965

Click here for the full report.

SOBHA

= Reported FY26 EPS of Rs 18.09, missing our estimates by -31%, dragged
down by higher operating expenses (+10% vs our estimates)

=  Lower growth (vs FY23-25) in launches (-32.8%Yo0Y) and sales (+29.6% YoY);
higher growth in avg. realisations (+9.4% YoY), over FY26

=  Sustained launches key to driving growth in a challenging residential market;
expect the stock to trade at 0.5x NAVPS. Maintain BUY

Click here for the full report.
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RESULT REVIEW

HOLD

TP:Rs 887 | A10%

MARICO I

Strong growth momentum
= Stable demand environment with a gradual improvement, supported by
rural recovery and improving affordability

= Margins impacted by input costs; outlook supported by the easing

copra prices and steady demand recovery

= Diversification gaining pace, with premium, Foods and digital-first
portfolios strengthening the growth mix. HOLD with TP of 887

Consumer Staples

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 05 May 2026

Lavita Lasrado
Research Analyst
Nistha Pala

Research Associate
research@bobcaps.in

Volumes momentum accelerates: Marico delivered a consol revenue growth of
22% YoY (vs 26.6% in Q3FY26), supported by a sharp sequential improvement in
India volume growth to 9% (vs. 8% in Q3), despite stable but subdued consumption
trends. Core franchises were resilient: Parachute grew 29% (pricing-led; low single-
digit volumes), VAHO +26%, and Saffola Oils +8% (mid-single digit volumes). Foods
grew 16%, while Premium Personal Care and digital brands scaled, with digital ARR
at Rs 1,100+ crore. International business sustained strong momentum with 19%
constant currency growth, led by Bangladesh (+35%) and Vietnam (+18%), South
Africa (8%), though MENA declined 7%, owing to temporary geopolitical-led supply
disruptions. GM improved sequentially by ~140bps, aided by the easing copra
prices; though remained under pressure YoY, resulting in EBITDA margin
contraction of 114bps to 15.6%. Despite the elevated input costs, Marico maintained
brand investments, with A&P spends up 5% YoY, while EBITDA and PAT both grew
14% YoY. Management remains confident of sustaining high single-digit India
volume growth, mid-teen international constant currency growth, and double-digit
consolidated revenue growth in FY27, targeting to surpass Rs 15,000 cr revenues.

Diversification & outlook (key highlights): Marico strengthened its portfolio with
the acquisitions of Cosmix and 4700BC. Foods crossed Rs 1,000cr and digital-first
brands exited at Rs 1,100+cr ARR. Premium Personal Care scalesdc to ~Rs 350cr.
GT traction improved on the back of Project SETU, alongside a strong e-commerce
growth. Management highlighted stable demand with gradual recovery ahead, while
monitoring crude-linked inflation and geopolitical risks. For FY27, the company
expects high single-digit India volume growth, mid-teen international CCG growth
and double-digit revenue growth, with the aspiration of a high-teen EBITDA growth.

Our View: We believe that a strong volume recovery and consistent execution
across core and emerging portfolios, reinforce the growth visibility. Further, easing
input costs and continued premiumisation/diversification will support margin
recovery and sustained earnings momentum. We model revenue/EBITDA/PAT
CAGR of 10/15/14 (%) over FY26—-28E. We revised our rating to HOLD with TP at
Rs 887, valuing at 50x P/E multiple Mar'28E.

EQUITY RESEARCH

Key changes

Target Rating
v

Ticker/Price MRCO IN/Rs 807
Market cap US$ 10.9bn
Free float 40%
3M ADV US$ 14.3mn
52wk high/low Rs 814/Rs 680
Promoter/FPI/DII 59%/24%112%

Source: NSE | Price as of 5 May 2026

Key financials

YIE 31 Mar FY26A FY27E FY28E
Total revenue (Rsmn) 136,110 150,749 165,729
EBITDA (Rs mn) 23,280 29,898 32,815
Adj. net profit (Rs mn) 17620 23,298 24,528
Adj. EPS (Rs) 136 179 18.9
Consensus EPS (Rs) 13.6 16.2 18.7
Adj. ROAE (%) 40.2 464 40.1
Adj. P/E (x) 59.6 450 428
EV/EBITDA (x) 447 348 317
Adj. EPS growth (%) 7.3 322 5.3

Source: Company, Bloomberg, BOBCAPS Research

Stock performance
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RESULT REVIEW

BUY

TP: Rs 4,317 | A 34%

MAHINDRA & MAHINDRA |

Automobiles

Steady show continues, well geared for challenges; retain BUY

= Strong volume-led growth (~24% YoY) continues to be driven by SUVs;

EV scale and tractors on the back of healthy rural sentiment

= Revamp of product portfolio (19 tractors, 10 LCVs, 10 SUVs and 6

BEVs) and capacity expansion to drive growth

= FY27E/FY28E EBITDA estimates revised down; continue to value MM’s

core business at 24x 1YF P/E with TP of Rs 4,317 (Rs 4,625). Retain BUY

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 06 May 2026

Milind Raginwar
Research Analyst
research@bobcaps.in

Volumes drive growth, though margins tempered by cost inflation: MM (SA)
revenue growth came at ~26% YoY to ~Rs395bn in Q4FY26, driven by a healthy
blended volume growth of ~23.5% YoY (~421k units). NRPV improved by ~2% YoY
to ~Rs939k/vehicle, aided by premium SUV mix and higher HP tractor contribution.
However, elevated commodity costs led to RM cost rising ~230bps YoY to ~76.4%
of sales, leading to OPM decline of ~87bps YoY to 14.1%.

Growth to be capacity-driven: Automotive segment revenue grew ~25% YoY with
SUV volumes up ~19% YoY and revenue market share at ~24.5% (unchanged). MM
highlighted that demand continues to outpace supply, indicating that near-term gains
are constrained more by capacity than demand. Auto EBIT was up ~28% YoY to
Rs29.6bn, supported by mix and operating leverage. FY27 SUV growth guidance of
mid-to-high teens is driven by capacity ramp-up vs demand tailwinds alone.

FES delivers strong: Revenue increased ~32% YoY, led by strong tractor volume
growth of ~36% YoY. EBIT grew ~31% YoY to ~Rs16.4bn with margins sustaining
at ~19%, supported by favourable rural dynamics and operating leverage. However,
management indicated a moderation to ~mid-single digit growth in FY27, factoring in
a high base in H2FY26 and potential monsoon-related uncertainties.

Revamped product pipeline: MM has significantly recalibrated its product strategy
with a strong pipeline of 10 ICE SUVs and 6 BEVs by FY31, built on the flexible
NU_IQ platform enabling both ICE and EV powertrains. The LCV & Tractor portfolio
will also see 10 & 19 new launches respectively.

Revise estimates upwards; maintain BUY: We cut our EBITDA estimates for
FY27E/FY28E by 5%/5.2% (EPS is revised by 4% each) factoring in the competitive
intensity from Automotive segment, and FES flattening post a very strong growth in
FY26. We introduce FY29E earnings and our revised 3Y PAT/EBITDA/PAT CAGR
is 12%/14%/14%. We continue to value MM’s core business at 24x 1Y P/E, a 10%
premium to its long-term average (22x), resulting in a revised SOTP-based TP of
Rs4,317 vs Rs 4,625. This includes a subsidiary value of Rs347. Maintain BUY.

EQUITY RESEARCH

Key changes

Target Rating
v <)

Ticker/Price MM IN/Rs 3,211
Market cap US$ 42.2bn
Free float 81%
3M ADV US$ 106.8mn
52wk high/low Rs 3,840/Rs 2,896
Promoter/FPI/DII 19%/37%/29%

Source: NSE | Price as of 5 May 2026

Key financials
Y/E 31 Mar FY25A FY26E FY27E

Total revenue (Rs mn) 11,64,837 14,55,758 15,61,284

EBITDA (Rs mn) 1,62,745 2,03,001 2,27,858
Adj. net profit (Rs mn) 1,18,548 1,57,372 1,77,550
Adj. EPS (Rs) 98.9 1314 148.2
Consensus EPS (Rs) 98.9 1314 141.2
Adj. ROAE (%) 20.8 232 217
Adj. PIE (x) 324 244 217
EV/EBITDA (x) 254 20.7 179
Adj. EPS growth (%) 10.6 32.7 12.8

Source: Company, Bloomberg, BOBCAPS Research

Stock performance
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RESULT REVIEW

HOLD

TP: Rs 450 | A 4%

AMBUJA CEMENTS | Cement

Consolidation pain continues no respite in medium term

= Volumes up 10% YoY to ~13.2mt, realization down ~4% reflecting

pricing pressure despite improved premium mix (~36%)

= EBITDA/t declined ~44% YoY to Rs491 as costs peaked (~Rs4,500/tn
exit), with ~Rs250/t cost reduction targeted in FY27

= We value ACEM'’s consolidated business at 14x (unchanged) 1YF,
retaining earnings and TP revised to Rs 450 (vs Rs 567). Retain HOLD

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 06 May 2026

Milind Raginwar
Research Analyst

Ayush Dugar
Research Associate
research@bobcaps.in

Demand soft; pricing pressure weighs on realisations: ACEM reported modest
5.4% YoY revenue growth to ~Rs69.7bn in Q4FY26, driven by 10% YoY volume
growth (~13.2mt) supported by acquired assets. However, realisations declined by
4.2% YoY (+7.3% QoQ) to Rs5,284/tn amid weak pricing environment despite
higher premium mix (~36% vs 32% YoY). Management indicated limited price hikes
(~Rs10/bag) with demand softness restricting further cost pass-through.

Cost inflation at peak; reduction Q1FY27 onwards: Cost/t rose ~3.5% YoY to
Rs4,792/t, driven by surge in other expenses (+34% YoY) led by branding and
maintenance spends, and inefficiencies in acquired assets. Energy declined ~6.4%
YoY to Rs1,017/t, supported by efficiency measures and higher RE share (32%vs
26% YoY), partially offsetting broader cost inflation. Management highlighted that
costs have peaked, sustaining at current levels in Q1FY27. Reduction of ~Rs250/tn
targeted thereafter.

Margins compress sharply: EBITDA declined ~39% YoY to ~Rs6.5bn, with
margins contracting ~679bps YoY to 9.3%, as cost inflation and weak realisations
weighed. EBITDA/tn fell ~44% YoY to Rs491, reflecting impact of acquired assets
operating at sub-optimal utilisation (Sanghi ~57%, Penna ~46%).

Growth recalibrated: Capacity stood at ~109mtpa, with a target of ~119mtpa by
H1FY27. However, management indicated a reset in timelines, prioritising utilisation
(70-75% in FY27), cost control and capital discipline over aggressive expansion.
FY27 volume guidance at ~80mt (~8% growth target vs 5.5% industry growth).

Maintain HOLD: We revise our EBITDA estimates for FY27/FY28, factoring in the
consolidation impact on cost, though volume growth will be healthy. Realisation

gains may be challenging, given the heightened competitive pressure in FY26/FY27.

The full impact of inorganic growth (ORCMNT + Penna) transition is steady and will
continue in medium term, pinching cost. We value consolidated business by
assigning EV/EBITDA of 14x (no change 1YF earnings and revise TP to Rs 450 (Rs
Rs567) on rollover to March 2028 earnings. We retain HOLD.

EQUITY RESEARCH

Key changes

Target Rating
v <)

Ticker/Price ACEM IN/Rs 433
Market cap US$ 11.2bn
Free float 37%
3M ADV US$ 14.2mn
52wk high/low Rs 625/Rs 394
Promoter/FPI/DII 63%/11%/17%

Source: NSE | Price as of 5 May 2026

Key financials

YIE 31 Mar FY25A FY26E FY2TE

Total revenue (Rsmn)  3,33,833 4,04,460 5,25,771

EBITDA (Rs mn) 59,707 65,389 72,100
Adj. net profit (Rs mn) 34189 31,715 20,377
Adj. EPS (Rs) 14.7 129 8.3
Consensus EPS (Rs) 14.7 12.9 131
Adj. ROAE (%) 8.8 6.0 42
Adj. P/E (x) 295 33.6 52.4
EV/EBITDA (x) 16.9 16.2 14.8
Adj. EPS growth (%) 8.8) (12.2) (35.7)

Source: Company, Bloomberg, BOBCAPS Research

Stock performance
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RESULT REVIEW

HOLD

TP: Rs 4,900 | Vv 2%

In-line quarter; long-term guidance intact

= Revenue in-line; EBITDA beat on inventory gains. Revenue grew 19%
YoY, led by 25% YoY growth in domestic; while exports declined (-10%)

= Sales though institutional channel was up 9% YoY, while

dealer/distributor channel grew 29% YoY

= Raise estimates; roll forward to Mar-28EPS, arrive at TP of Rs 4,900,
maintain HOLD

KEI INDUSTRIES | Consumer Durables |

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

05 May 2026

Vineet Shanker
Research Analyst
Amey Tupe
Research Associate
research@bobcaps.in

Beat on EBITDA; margin expansion led by inventory gains: KEIl reported
Q4FY26 revenue of Rs 34.8bn (+19% YoY, in line with estimates), led by the cables
& wires segment, where dealer/distribution sales outpaced institutional growth. Net
volume growth during the quarter was ~2% YoY. EBITDA at Rs 3.8bn was up 27%
YoY (15% ahead of our estimates), as margin expanded 60bps YoY to 11.0%. We
believe this is on account of inventory gains and higher B2C mix offsetting EPC
drag. For FY26, EBITDA/PAT grew 24%/32% YoY, ahead of 21% revenue growth.

C&W led by B2C; channel mix continues to improve: Core C&W revenue grew
18% YoY in Q4 to Rs 33.0bn, with B2C sales up 29% YoY to Rs 19.4bn and now
accounts for 55.7% of sales. This supported a 150bps YoY expansion in the
segment’s EBIT margin to 12.4%. Institutional growth was modest at 6% YoY, but
richer EHV sales of Rs2.2bn vs Rs1.2bn YoY.

EPC to be contained; exports declined (-10% YoY/-18% QoQ): Exports declined
10% YoY, due to the ongoing conflict in West Asia. However, management is
confident of achieving robust growth as it adds new geographies. In FY26, exports
grew ~45% YoY to Rs18.3bn and are targeted at ~20% of FY27 sales; aided by the
restart of US shipments following the tariff-led lull. SS Wire was flat in FY26 at
Rs2.12bn, though EBIT margin expanded ~360bps to 7.9%.

Capacity ramp-up underway; balance sheet provides optionality: Q4 volume
growth was a mere 2% YoY. We believe this to be mainly on account of a slower
capacity ramp-up at Sanand and higher channel inventories in the dealer channel.
Phase 2 EHV is expected by Q4FY27; while an annual capex of Rs 6-7bn over the
next 2-3 years will be funded internally.

Raise estimates, maintain HOLD: We revise our FY27-28E estimates upwards
(+9%) in FY27-FY28 to incorporate the improving B2C channel mix and EHV ramp-
up, while trimming EPC revenue assumptions given continued execution lag. We
retain our 40x multiple and roll forward to Mar-28E EPS to arrive at TP of Rs 4,900;
given limited upside, we maintain HOLD.

EQUITY RESEARCH

Key changes

Target Rating
<)

Ticker/Price KEII IN/Rs 5,018
Market cap US$ 4.7bn
Free float 61%
3M ADV US$ 21.7mn
52wk high/low Rs 5,303/Rs 3,151
Promoter/FPI/DII 37%127%120%

Source: NSE | Price as of 5 May 2026

Key financials

YIE 31 Mar FY26A FY27E FY28E

Total revenue (Rsmn)  1,17,478 1,40,495 1,66,212

EBITDA (Rs mn) 12,290 14,347 17,068
Adj. net profit (Rs mn) 9,184 9,848 11,762
Adj. EPS (Rs) 961 1031 1231
Adj. ROAE (%) 14.8 138 144
Adj. P/E (x) 522 487 40.8
EV/EBITDA (x) 358 31.2 26.1
Adj. EPS growth (%) 319 72 194

Source: Company, Bloomberg, BOBCAPS Research

Stock performance
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RESULT REVIEW

HOLD

TP:Rs 292 | A 3%

PETRONET LNG | Oil & Gas

Middle-East supply constraints weighed on performance
= Revenue decreased by 23.3%YoY and 15.4%QoQ. However EBITDA
increased by 23.1%YoY due to lower costs

= QOutlook remains weak, as normalisation from Qatar energy will take

time. Further, capex on petchem project remains a concern

= Maintain HOLD. Considering the challenging environment, revise TP
downwards to Rs292 from Rs300, based on 9.5x P/E on Mar’28E EPS

/23 BOBCAPS

TRUS

T | INNOVATION | EXCELLENCE

| 05 May 2026

Sukhwinder Singh
Research Analyst
research@bobcaps.in

Revenue below expectations: Revenue came at Rs94bn(-23.3%YoY, -15.4%QoQ)
and was 13.0% below our estimates. EBITDA came at Rs18bn (+23.1%YoY;
+55.3%Qo0Q), was 24.8% above estimates. The lower-than-expected revenue was
due to lower than expected volumes on reduced supply from Qatar Energy which
impacted offtake volumes.

Volumes performance: Volumes came at 219tbtu; higher by 6.8%YoY, primarily on
the back of Kochi volumes. Dahej volumes were high by 6.3%YoY to 201tbtu with
90% of utilisation. Kochi volumes were higher by 12.5%YoY to 18tbtu with 28%
utilisation driven by higher offtake from MRPL and Kochi refinery. QoQ volumes
declined by 5.9% due to lower supply from Qatar energy impacted by attack on their
facility by Iran. Dahej volumes primarily depend on Qatar Energy, which has
declared force majeure following infrastructure damage caused by the Iran attack.

Outlook: LNG market is currently experiencing supply constraints given that the
supply from Qatar Energy got hit, as the infra is damaged. Management expects
LNG supply to resume in 3-4 weeks from end of war. Demand remains strong
amidst constrained domestic gas production. Petronet has got incremental capacity
at Dahej post Mar'26, as it expanded capacity from 17.5 to 22.5mntpa. Kochi
terminal will get pipeline connectivity by end H1FY27 and will be integrated with the
national grid. Supply volumes and high capex intensity of the petchem project
lingers as a near-term concern, potentially weighing on profitability, despite its long-
term growth benefits.

Capex intensity: Incurred a capex of Rs25bn in FY26 and guided a capex of
Rs90bn for FY27E.

Maintain HOLD; revise TP downwards: Environment will remain challenging, in
terms of LNG supply due to uncertainty on end of US-Iran war. Capex to stay
elevated due to the petchem business. We maintain HOLD rating. Considering the
challenging environment, we revised TP downwards to Rs292 from Rs300, based
on 9.5x P/E on Mar.28E EPS.

EQUITY RESEARCH

Key changes

Target Rating
v <)

Ticker/Price PLNG IN/Rs 283
Market cap US$ 4.4bn
Free float 50%
3M ADV US$ 14.6mn
52wk high/low Rs 327/Rs 235
Promoter/FPI/DII 50%/28%/12%

Source: NSE | Price as of 5 May 2026

Key financials

YIE 31 Mar FY26A FY27E FY28E
Total revenue (Rsmn) 434,949 485,692 551,697
EBITDA (Rs mn) 53,354 53,087 73,490
Adj. net profit (Rs mn) 39,125 34,555 46,179
Adj. EPS (Rs) 26.1 23.0 30.8
Consensus EPS (Rs) 243 26.0 309
Adj. ROAE (%) 18.6 14.9 18.0
Adj. P/E (x) 10.8 123 9.2
EV/EBITDA (x) 6.0 6.8 5.7
Adj. EPS growth (%) (1.5 (11.7) 33.6

Source: Company, Bloomberg, BOBCAPS Research

Stock performance
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RESULT REVIEW /23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

HOLD

TP: Rs 1,300 | A 11%

COFORGE | IT Services | 06 May 2026

Likely in leaders quadrant on FY27 organic growth

Girish Pai
Research Analyst

Lopa Notaria, CFA
Research Associate
research@bobcaps.in

= 4Q weaker on revenue but better on margins. FY26 showed strong

organic growth of ~25%. Expect organic growth of ~13% in FY27

Management guides EBIT margin of 15.5% in FY27 (14.4% in FY26) and
FCF to improve to 100% of PAT in FY27 earlier guide of 70-80%

= Raise FY28/FY29 EPS on margin uplift. Maintain Target multiple at 16.8x
and rating at HOLD

Strong organic growth in FY26: The 2% QoQ CC growth in 4Q was weaker than Key changes
the 3.6% that we estimated. EBIT margin (ex-forex hedges) at 16.6% bettered Target Rating
estimate of 14.4% on lower-than-expected SGA and better gross margins on Al <)
benefits. FY26 USD revenue growth was strong at 29.2%. We believe organic
growth was ~25%, the highest among Indian Tier-2 companies. Growth in FY26 for Ticker/Price COFORGE IN/Rs 1,169
Coforge was driven by the Sabre deal (estimate ~900bps YoY) and strong cross sell Market cap US$ 4.1bn
into the Cigniti client base (a big surprise from an execution perspective). BFS Free float 100%
growth was subpar in FY26 due to a client specific issue. Which seems sorted out. 3M ADV US$ 45.7mn

52wk high/low Rs 1,994/Rs 1,008
Expect FY27 USD revenue growth at ~45% of which ~13% will be organic. Promoter/FPI/DII 0%/23%144%

Should be in the leader’s quadrant on growth but we are cautious on stock: Source: NSE | Price as of 5 May 2026

Encora is being consolidated for 11 months of FY27. We have had a negative Key financials

opinion about the Encora deal (An expensive buy) as (1) Encora at 4x Sales, 21x YIE 31 Mar FY26A FY27E FY28E
EBITDA on FY26E was an expensive buy for weaker organic revenue growth of 7- Total revenue (Rsmn) 163,562 255,009 297,461
8% (FY24-FY26E). (2) 50%/100% of the equity held by investors in Encora (~21.5% EBITDA (Rs mn) 30,585 50,309 56,140
post transaction) can come to market at 6/12-month intervals from deal closure. This Adj. net profit (Rs mn) 14,899 26,960 33,297
is post sell down by Barings of its entire 70% stake and a QIP post the Cigniti deal Adj. EPS (Rs) 43 627 774
(3) While the deal may be EPS-accretive, it is significantly return-dilutive. Post tax Consensus EPS (Rs) 43 540 646
ROIC is falling by ~15 ppt from~ 25% in FY24 (before Cigniti buy) to ~10% level in Adj. ROAE (%) 187 142 13

Adj. PIE (x) 264 187 151

FY28 (4) Assumption of 13—14-year amortization of intangible asset for client
EV/EBITDA (x) 13.0 7.7 6.8

relationships (hence higher EBIT margin) seems optimistic. Vendor consolidation is i
Adj. EPS growth (%) 811 415 235

a key theme playing out in the market now Source: Company, Boomberg, BOBCAPS Research

EPS estimate for FY28/FY29 raised due to better margin guidance. Retain Stock performance

multiple and HOLD rating: We raise estimates as Coforge says it has lifted EBIT —— COFORGE —— NSE Nifty (Relative)

margin on a structural basis on lower SGA and better gross margin (benefits of Al on 2,020

both). Post steep stock price cut we raised rating from SELL to HOLD through our 6 1770

April 2026 note (Narrative of FY27 set for its first test). We maintain our target PE 1;32

multiple at 16.8x (same as that given to our sector benchmark TCS). Besides the 1020

issues pertaining to Encora, we are also wary of Sabre and GCC related risks. On ’770 ! —_—— .

the Al front, we cannot make out the difference in Coforge’s strategy from that of its 2 ‘g § g (i g § 2 § u“é, ﬁ 2 2
SIZu=<z2->=<0 5=

peers. Effectiveness will be determined by extent of organic growth going forward.

Source: NSE
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BUY

TP: Rs 3,347 | A 16%

AJANTA PHARMA | Pharmaceuticals | 06 May 2026

Strong Earnings; FY27 to be healthier than FY26

- Sales/EBITDA/PAT grew by 15.7%/6.8%/21.5% above our estimates. Tax ' oram Parekh
Research Analyst

rate reported at 23% vs expected 25.3% research@bobcaps.in

= Sales guided to grow at 16—18%, driven by outperformance across

geographies; increased our domestic sales growth rate to 15% for FY27

= Increased domestic and US sales growth led to rise in estimates.
Ascribe 29x and rollforward to March’28 to arrive at a PT of Rs 3347

Earnings above estimates - Ajanta reported earnings above our estimates on all Key changes
fronts, with sales growing by 21.5% YoY to Rs 4.2bn, EBITDA growing by 12.2% Target Rating
YoY to Rs 3.3bn, and PAT growing by 18.4% YoY to Rs 2.7bn. The growth in sales <)
was largely driven by 55% YoY growth in the US region and 37% YoY growth in the
Branded Africa business, which offset lower 9% growth in the domestic business Ticker/Price AJP IN/Rs 2,898
and a 10% decline in the Asia business. Ajanta was impacted by the Middle East Market cap US$ 3.8bn
war, which affected its Asia branded business; thus, EBITDA margin fell 193 bps Free float 31%
YoY to 23.5%. 3MADV US$ 3.2mn

52wk high/low Rs 3,228/Rs 2,330
Branded generic business to grow in mid-teens — Ajanta’s domestic business is Promoter/FPI/DII 66%/10%/15%

expected to grow in the mid-teens, driven by outperformance in dermatology, pain, Source: NSE | Price as of 5 May 2026

and ophthalmology therapies. The Asia business is expected to report mid-teens Key financials

growth, driven by a low base and recovery from the Middle East war, while the Y/E 31 Mar FY25A FY26E FY27E
branded Africa business is also likely to grow in the mid-teens, driven by new Total revenue (Rs mn) 46481 54529 64,169
launches. Overall, we expect the branded generics business to grow at a CAGR of EBITDA (Rs mn) 12,595 13,948 16,916
13% over FY26-29 to Rs 53bn, without factoring in gSemaglutide sales. Adj. net profit (Rs mn) 9,204 10,560 12,372

Adj. EPS (Rs) 728 836 979
US generics growth to normalize - Ajanta’s US business has grown exceptionally Consensus EPS (Rs) 747 836 985
well, as it continues to be a preferred partner for its distributors. Going forward, Adj. ROAE (%) 254 288 250
growth is expected to remain strong due to the full-year impact of new launches and Ad;. PIE (x) 98 AT 206
manageable price erosion. Thus, we expect the US business to grow at a CAGR of EVIEBITDA (x) 202 263 216

Adj. EPS growth (%) 128 147 172

17% over FY26-29 to Rs 25bn by FY29.
Source: Company, Bloomberg, BOBCAPS Research

Margins likely to sustain at 27% - Management expects EBITDA margins to Stock performance
sustain at 27% for FY27E due to: 1) better productivity in the domestic business, 2) AP —— NSENify (Relafive)
recovery in the Asia branded business, and 3) sustainable gross margins. 3,440
2,990
Valuation - Due to outperformance and a strong outlook, we have increased our 2,540
domestic and US sales estimates to factor in higher growth. This has increased our 2,090
sales/EPS estimates by 8%/2% for FY27E and 10%/4% for FY28E. We believe all e
regions would continue their growth momentum; hence, ascribe a P/E of 29x and § i &; § E i § § K‘; "w; ﬁ § &;
2222228220382

roll forward to Mar'28 EPS to arrive at a target price of Rs 3,347 (earlier Rs 3,215).

Source: NSE

EQUITY RESEARCH A



RESULT REVIEW /23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

BUY

TP: Rs 1,965 | A 16%

EMCURE PHARMA | Pharmaceuticals | 06 May 2026

In-line Earnings; all growth drivers intact

= Sales/EBITDA/APAT grew by 1.5%/0.4%-1.1% above our estimates, Foram Parekh
Research Analyst

while EBITDA Margin was 22 bps below our estimates research@bobcaps.in

= International growth drivers remain intact; participating in

gSemaglutide in Canada via Dr. Reddy’s partnership

= We ascribe 25x (attractively valued amongst peers with higher domestic
contribution), rollforward to Mar’28 EPS to arrive at a PT of RS 1965

In-line numbers on adjusted basis — Emcure’s sales grew by 16.7% YoY to Rs Key changes
24.6bn, driven by 29% YoY growth in North America, 36% YoY growth in Europe, Target Rating
16% YoY growth in the RoW region, and relatively lower growth of 5% in the <)
domestic market. A healthy product mix led to a 154 bps YoY increase in gross
margin and a 123 bps YoY increase in EBITDA margin. Lower other income, a Ticker/Price EMCURE IN/Rs 1,690
higher tax rate, and an exceptional cost of Rs 44mn (forex gain, labour code Market cap US$ 3.4bn
provision, and redemption from Mantra shareholders) resulted in a 22% YoY Free float 22%
increase in PAT to Rs 2.4bn. Adjusting for it, APAT grew by 38% YoY to Rs 2.7bn. 3MADV US$ 5.1mn

52wk high/low Rs 1,830/Rs 983
Domestic sales to grow above the IPM growth — In 4QFY26, domestic sales grew Promoter/FPI/DII 78%/3%1/3%

by a mere 5%, largely affected by the integration of the Zuventus portfolio (attrition Source: NSE | Price as of 5 May 2026

among key leaders). Adjusting for the Zuventus portfolio (restructuring), sales grew Key financials

by 7-8%. The company has undertaken restructuring initiatives across departments, Y/E 31 Mar FY25A FY26E FY27E
which are showing improvement. The in-licensed portfolio (15% of domestic sales) is Total revenue (Rs mn) 78960 92,040 104,018
also likely to grow, wherein 1) Poviztra is expected to scale up sales with marketing EBITDA (Rs mn) 14,689 17,891 20,873
by 1,000 dedicated MRs, 2) Roche to contribute from Q1FY27, and 3) Sanofi Adj. net profit (Rs mn) 6,813 9,990 11,617
brands, both Amaryl and Cetapin, are auguring well for the portfolio. Going forward, Adj. EPS (Rs) 30 527 613
the focus continues to be on the base business by making big brands bigger; hence, Consensus EPS (Rs) 367 488 619
we expect the domestic region to clock a sales CAGR of 10% over FY26—29E to Rs Adj. ROAE (%) 187 187 232
53.6bn in FY29. Adj. PIE (x) 470 321 216

EV/EBITDA (x) 204 16.9 14.3

Adj. EPS growth (%) 282 465 163

International business to continue growing in mid-teens — The key growth
Source: Company, Bloomberg, BOBCAPS Research

drivers are expected to be: 1) deeper penetration of Amphotericin B in Europe and

the RoW region, 2) an increase in market share in subsidiaries such as the Manx Stock performance
portfolio in Europe and Marcan in Canada, 3) the partnership for Semaglutide with ——EMCURE — NSE Nifty (Relative)
Dr. Reddy’s in the Quebec region, and 4) a healthy order book in the ARV segment 1,810
of the RoW region. Hence, we expect the international region to grow at a CAGR of 1620
15% over FY26-29 to Rs 79.4bn by FY29E. :;jg
11050
Valuations - Factoring in the lack of competition for niche products across 860

markets, we ascribe a P/E of 25x and roll forward to Mar'28 EPS to arrive at a
target price of Rs 1,965 (earlier Rs 1,787).

Jul-24
Oct-24
Jan-25
Apr-25

Jul-25 4
Oct-25
Jan-26
Apr-26

Source: NSE
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BUY

TP: Rs 1,711 | A18%

SOBHA |

Strong sales over FY26; launches key to sustaining growth

= Reported FY26 EPS of Rs 18.09, missing our estimates by -31%,

dragged down by higher operating expenses (+10% vs our estimates)

= Lower growth (vs FY23-25) in launches (-32.8%Yo0Y) and sales (+29.6%
YoY); higher growth in avg. realisations (+9.4% YoY), over FY26

= Sustained launches key to driving growth in a challenging residential
market; expect the stock to trade at 0.5x NAVPS. Maintain BUY

Real Estate (Developers) |

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

Yashas Gilganchi
Research Analyst
research@bobcaps.in

06 May 2026

Over FY26, SOBHA launched projects with saleable area of ~5.9msf (-32.8% YoY)
and sold ~5.5msf (~+17% YoY) at avg. realisations of Rs 14,675psf (+9.4% YoY);
real estate collections grew to ~Rs 70,761mn (+28.1% YoY). However, growth
moderated, with lower growth (in launches (-32.8%YoY) and sales (+29.6%
YoY) offset slightly by higher growth in avg. realisations (+9.4% YoY), vs
growth over FY23-25.

SOBHA pushed completions to ~71% of its development portfolio, driving
collections to ~Rs 70,76 1mn (+28.1% YoY). Real estate EBITDA margins
deteriorated ~80bps YoY to 9.3%, dragged down by higher construction costs,
which were compounded by contributions from lower-margin projects.

SOBHA has visibility on ~31.2msf of real-estate projects (including ~0.24msf of
unsold completed projects and 0.6msf of forthcoming commercial projects)
concentrated (72%) in Bengaluru. The developer also reported a land bank with
developable SBA of an additional 40.91msf. We remain optimistic about SOBHA’s
ability to drive multi-year growth.

Despite near-term headwinds, we believe SOBHA’s business remains
structurally strong; contingent on sustained launches and execution, to drive
collections. We expect SOBHA to achieve sales growth of ~28.1% CAGR, helped by
the growth in avg. realisations (+15% CAGR ) to generate sales of ~Rs 412,987mn
as these projects are delivered over FY27E-29E. Over the period, we expect
collections to grow by 20.4% CAGR, as the developer works on expediting the
execution of its projects.

Maintain BUY: We believe that while the demand for SOBHA'’s residential
properties remains strong, near-term headwinds and a structural moderation in the
residential market is likely to lead to a muted sales value growth. We revise our EPS
estimates downwards by ~-26% to reflect our updated assumptions over the period
and expect SOBHA to trade at ~0.5x NAVPS (trend back down to 6Y average)
applied to Q1FY28E-Q4FY28E, implying a 1Y TP of Rs 1,711.

EQUITY RESEARCH

Key changes

Target Rating

v <)
Ticker/Price SOBHA IN/Rs 1,446
Market cap US$ 1.6bn
Free float 47%
3M ADV US$ 2.5mn
52wk high/low Rs 1,733/Rs 1,130
Promoter/FPI/DII 53%16%/26%

Source: NSE | Price as of 5 May 2026

Key financials

Y/E 31 Mar FY26A FY27E FY28E
Total revenue (Rs mn) 53,838 36,486 46,193
EBITDA (Rs mn) 3,104 6,055 9,130
Adj. net profit (Rs mn) 1934 3618 5,898
Adj. EPS (Rs) 18.1 338 55.1
Consensus EPS (Rs) 26.0 50.2 776
Adj. ROAE (%) 42 74 113
Adj. P/E (x) 80.0 428 26.2
EV/EBITDA (x) 498 255 16.9
Adj. EPS growth (%) 92.7 87.0 63.0
Source: Company, Bloomberg, BOBCAPS Research
Stock performance
———SOBHA ——— NSE Nifty (Relative)
2,190
1,840
1,490
1,140
790
440 — T TT—T— T
LEIIIITILLLLESR
E75r53555785%

Source: NSE



FIRST LIGHT /23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

NOT FOR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OF AMERICA (“US”) OR IN OR INTO ANY OTHER JURISDICTION
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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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