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BLUE STAR | TARGET: Rs 1,840 | +1% | HOLD

Soft Q1; inventory correction on festive uptick, BEE reset

ERIS LIFESCIENCES | TARGET: Rs 1,766 | +4% | HOLD
All positives priced in; downgrade to HOLD

LIC | TARGET: Rs 1,100 | +24% | BUY

Steady quarter, non-par mix continues to rise

GODREJ CONSUMER PRODUCTS | TARGET: Rs 1,195 | -2% | HOLD

Relying on Home Insecticides

HERO MOTOCORP | TARGET: Rs 4,872 | +5% | HOLD

Growth concerns to stay; margins maintained, Retain HOLD

THE RAMCO CEMENTS | TARGET: Rs 752 | -34% | SELL

Shift to realisation chase helps margin gain; maintain SELL

CROMPTON GREAVES | TARGET: Rs 390 | +22% | BUY

Muted quarter; seasonal categories weigh on performance

BIRLASOFT | TARGET: Rs 339 | -11% | SELL

Likely the only Tier-2 player to show FY26 revenue decline

CERA SANITARYWARE | TARGET: Rs 7,400 | +19% | BUY

Margin miss; expanding horizon with margin accretive launches

PRINCE PIPES & FITTINGS | TARGET: Rs 350 | +17% | BUY

Weak Q1; margin to recover to normal level by Q4FY26
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Important disclosures and analyst certifications are provided at the end of the report.

BOBCAPS Research
research@bobcaps.in



FIRST LIGHT

SUMMARY

BLUE STAR

=  Topline beat Street/ our estimates, EMP sustains growth momentum offsetting

decline in Unitary products

= Management sees 10-15% unitary products growth; expects >1month
inventory to clear on festive demand and BEE reset (Jan-26)

=  Cut estimates, introduce FY28E, roll forward to June’26 TP with a 47x multiple

to arrive at TP of Rs 1,840; downgrade to HOLD

Click here for the full report.

ERIS LIFESCIENCES

=  Domestic business margin increased by 37.5% and Biocon’s margin by 1100

bps to 30%. Consol EBITDA margin at 35.8%

= Diversified into CDMO division with 5 projects confirmed in the regulated
market. Expect CDMO sales of Rs 1bn by FY27

=  We continue to ascribe 31x on June’27 roll forward basis to arrive at TP of Rs

1,766, but downgrade to HOLD due to premium valuation

Click here for the full report.

LIC

=  APE rose 10% YoY; non-par share increased to 30.3% on an individual APE

basis

=  APE rose 10% YoY; non-par share increased to 30.3% on an individual APE

basis

=  Maintain BUY on LICI with TP to Rs 1,100, assigning a multiple of 0.7x its
Jun’27 EV

Click here for the full report.

GODREJ CONSUMER PRODUCTS

=  Compared to Bloomberg cons., sales were in line but EBITDA 7% lower on
COGS pressure on soaps and macro driven weakness in Indonesia

= Maintained FY26 guidance; sales HSD, EBITDA DD. Savings programs on
track. A&P cuts coincided with deceleration in soap share gains

=  We forecast FY26 sales +9%, EBITDA +10%. Challenging conditions in soap

increase reliance on HI delivery in the remainder of FY26

Click here for the full report.
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https://www.barodaetrade.com/Reports/Bluestar-Q1FY26ResultReview8Aug25-Research.pdf
https://www.barodaetrade.com/Reports/ErisLifesciences-Q1FY26ResultReview8Aug25-Research.pdf
https://www.barodaetrade.com/Reports/LIC-Q1FY26ResultReview8Aug25-Research.pdf
https://www.barodaetrade.com/Reports/GodrejConsumerProducts-Q1FY26ResultReview8Aug25-Research.pdf

FIRST LIGHT

HERO MOTOCORP

Q1FY26 revenue at Rs 95.8bn down 5.6%/3.6 YoY/QoQ impacted by subdued
volumes of 1.37mn units down 11%/1% YoY/ QoQ

Commaodity cost relief helps gross margins, EBITDAM flat YoY to 14.4%; EV
penetration hit by 2% as ICE EBITDA margins at 16.8%

EBITDA estimates for FY26E/FY27E revised down by 2% each introduce
FY28 earnings, assign 18x P/E, revise TP to Rs 4,872 (from Rs 4,642)

Click here for the full report.

THE RAMCO CEMENTS

Q1 revenue declined ~1%/14% YoY/QoQ, as TRCL chased realisations that
gained by 8%/12% while volume was down 7%/23%

Lower utilisation leads to operating cost inflation, partially offsetting realisation
gains as margins settle ~19%, EBITDA/ton at Rs969

Maintain FY26E/FY27E EBITDA introduce FY28 earnings, apply 10x target
multiple and revise TP to Rs 752 (earlier Rs699). Maintain SELL

Click here for the full report.

CROMPTON GREAVES

Misses estimates; revenue/EBITDA was 9%/16% below our estimates
(9%/19% below consensus)

Revenue declined 7% YoY led by 8% YoY decline in ECD, while lighting was
flat YoY; BGAL revenue grew 1% YoY

Cut estimates, introduce FY28E, roll forward to June-26 TP with an
unchanged 35x multiple to arrive at TP of Rs 390; maintain BUY

Click here for the full report.

BIRLASOFT

Weak 1Q QoQ CC revenue growth. EBIT margin contracted 80 bps QoQ. We
estimate 5.6% FY26 USD revenue decline vs flat numbers earlier

Weak order inflow problem is company specific. Its Tier-2 peers will likely
show positive revenue growth in FY26 despite weak macro

Cut EPS for FY26-FY28 and Maintain our target PE multiple and SELL rating.
Weak execution we believe is a company specific issue

Click here for the full report.
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CERA SANITARYWARE

= Margin miss in Q1 due to the inability to pass on cost inflation pressure in a
weak demand environment

=  Target revenue to grow at high-single to low double-digit rate with EBITDA
margin of 15-17% in FY26

=  Maintain BUY on prospects of market share gains with reasonable valuations;
TP cut by 1% to Rs 7,400 per share

Click here for the full report.

PRINCE PIPES & FITTINGS

= Margin miss in Q1 due to high discount offered to dealers in view of weak
market conditions and MTM inventory loss

=  Target volume to grow at a high-single to low-double-digit rate in FY26;
EBITDA margin targeted to improve to 12% by Q4FY26

= Maintain BUY on healthy earnings growth prospects; TP cut by 7% to Rs 350
per share

Click here for the full report.
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https://www.barodaetrade.com/Reports/CeraSanitaryware-Q1FY26ResultReview7Aug25-Research.pdf
https://www.barodaetrade.com/Reports/PrincePipesFittings-Q1FY26ResultReview7Aug25-Research.pdf

RESULT REVIEW

HOLD

TP:Rs 1,840 | A1%

Soft Q1; inventory correction on festive uptick, BEE reset

= Topline beat Street/ our estimates, EMP sustains growth momentum

offsetting decline in Unitary products

= Management sees 10-15% unitary products growth; expects >1month

inventory to clear on festive demand and BEE reset (Jan-26)

= Cut estimates, introduce FY28E, roll forward to June’26 TP with a 47x
multiple to arrive at TP of Rs 1,840; downgrade to HOLD

BLUE STAR | Consumer Durables |
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Vineet Shanker
research@bobcaps.in

Topline beats estimate; EMP offset decline in UCP: Blue Star reported a better-
than-expected Q1 performance, with revenue /EBITDA 12%/.15% above our
estimates (+4%/-16% consensus). Revenue rose 4% YoY to Rs 40bn, driven by
strong 36% YoY growth in the electro-mechanical projects segment, offsetting 13%
YoY decline in UCP segment. Gross margin marginally contracted 20bps YoY to
23.4% while EBITDA margin contracted significantly 160bps YoY/25bps QoQ.
Adjusted PAT at Rs 1.2bn (-28% YoY/-38% QoQ) came in at 11% ahead of
estimates.

Growth momentum continues in EMP & commercial AC: The segment reported
revenue growth of 36% YoY (ahead of our estimates) as both projects as well as
commercial ACs reported robust growth. Project business saw strong order
finalisation driven by continued demand from factories and data centre market
segments. Current order book in the project business stands at Rs 50.8bn (+11.5%
YoY). Commercial AC business delivered robust growth. ERIS continued its market
leadership in the VRF and ducted systems. EBIT margin contraction of 200bps YoY
to 7.9%.

Unitary products’ growth disappoints; optimistic on recovery in remaining
quarters: Segment revenue declined 13% YoY on a high base, outperforming our
estimate of a 14% drop. Management indicated a 25-30% YoY industry decline,
implying market share gains (14.2% in Jun’25 vs 14% in Mar’'25). Commercial
refrigeration saw strong growth, led by processed food and pharma demand. EBIT
margin contracted 330bps YoY/260bps QoQ to 5.8% on weak operating leverage.
Management remains optimistic on recovery, supported by festive demand and the
BEE rating reset, expects 10-15% YoY growth in FY26.

Revise estimates, downgrade to HOLD: We cut FY26-27E EPS by 4-6%, due to
UCP weakness and build in lower growth despite management’s 10-15% YoY
guidance. With elevated inventory levels, we remain cautious. We introduce FY28E,
roll forward to June’26 with a 47x multiple to arrive at TP of Rs 1,840; downgrade to
HOLD on limited upside.

EQUITY RESEARCH

Key changes

Target Rating
v v

Ticker/Price BLSTR IN/Rs 1,828
Market cap US$ 4.0bn
Free float 61%
3M ADV US$ 15.5mn
52wk high/low Rs 2,417/Rs 1,521
Promoter/FPI/DII 39%/11%/25%

Source: NSE | Price as of 7 Aug 2025

Key financials

YIE 31 Mar FY25A FY26E FY2TE

Total revenue (Rsmn)  1,19,677 1,32,327 1,52,335

EBITDA (Rs mn) 8,759 8803 10,796
Adj. net profit (Rs mn) 5787 5681 7,155
Adj. EPS (Rs) 30.0 295 3741
Consensus EPS (Rs) 30.0 37.0 46.0
Adj. ROAE (%) 204 174 19.2
Adj. P/E (x) 60.8 62.0 492
EV/EBITDA (x) 402 400 326
Adj. EPS growth (%) 395 (1.8) 259

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

———BLSTR ——— NSE Nifty (Relative)
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HOLD

TP: Rs 1,766 | A 4%

ERIS LIFESCIENCES | Pharmaceuticals | 08 August 2025

All positives priced in; downgrade to HOLD

Foram Parekh

= Domestic business margin increased by 37.5% and Biocon’s margin by
research@bobcaps.in

1100 bps to 30%. Consol EBITDA margin at 35.8%

= Diversified into CDMO division with 5 projects confirmed in the
regulated market. Expect CDMO sales of Rs 1bn by FY27

= We continue to ascribe 31x on June’27 roll forward basis to arrive at TP
of Rs 1,766, but downgrade to HOLD due to premium valuation

Interest repayment led to increase in PAT: ERIS sales grew by 7.8%, driven by Key changes

11% growth in Domestic Branded Formulation that includes the impact from Target Rating

discontinued FDCs and insulin shortages, due to shortfall of DPs. RM cost v

contribution lowered to 23.9% in 1QFY26 vs 25.2%, resulting in a 100 bps increase

in gross margin at 76.3%. Subsequently, EBITDA margin increased by 100 bps YoY Ticker/Price ERIS IN/Rs 1,695

to 36.2% and 11% growth in EBITDA. During the quarter, finance cost fell by 19%, Market cap US$ 2.6bn

depreciation lowered by 7% and Other Income increased by 64%, which was offset Free float 29%

by 38% hike in tax rate resulting in 39% increase in PAT. EPS for the quarter 3MADV US$ 4.8mn

reported at Rs 8.7 per share. 52wk high/low Rs 1,910/Rs 1,097
Promoter/FPI/DII 55%/13%/16%

Domestic business sales growth driven by new launches: Domestic sales grew Source: NSE | Price as of 7 Aug 2025

by 11% in 1QFY26, surpassing IPM growth rate by 300bps. Ex-discontinuation of Key financials

FDC products, domestic region grew by 13-14% primarily driven by new launches. Y/E 31 Mar FY25A FY26E FY27E
EBITDA margin from this segment rose by 155bps to 37.2%. ERIS is on track to Total revenue (Rs mn) 28936 35054 40,331
launch Semaglutide in India in the first wave, where they see market size expanding EBITDA (Rs mn) 10,172 12,619 15,138
beyond Rs 30bn in the first year. Adj. net profit (Rs mn) 3519 5548 7,308

Adj. EPS (Rs) 259 409 53.8
Expect to capture half the vacant insulin market: Eris has current insulin sales of Consensus EPS (Rs) 259 408 553
Rs 2bn from its own and Biocon’s portfolios. An innovator is exiting pen fill insulins Adj. ROAE (%) ne 171 200
from H2FY26 from the Indian market, which has a market size of Rs 5bn. ERIS Adj. P/E (x) 654 415 315
expects to capture market size worth Rs 2bn from the vacant market. EVIEBITDA (x) 287 197 165

Adj. EPS growth (%) (102) 577 317

Source: Company, Bloomberg, BOBCAPS Research
Exports to clock Rs 10 bn sales by FY29: ERIS has an annual sales of Rs 3.5-

4.5bn from Swiss Parental. The company is diversifying into CDMO in the regulated Stock performance
market where it anticipates sales of Rs 1bn from 5 projects by FY27. However, —ERIS — NSE Nifty (Relative)
export of Oral Solids to regulated and ROW markets will likely drive sales worth Rs 1,880
10bn. 1,610
1,340
Valuation: ERIS is on track to launch Semaglutide in India in the first wave and to 1,070
reduce Net debt/EBITDA to 1.8x by Sep’25 (peak 3.9x in Mar’24). We continue to :gg [ ~
ascribe a PE of 31x on June’27 roll forward basis to arrive at TP of Rs 1,766 (earlier §958F83333§89§
2222228222822

Rs 1690), but downgrade to HOLD on premium valuation (previously BUY).

Source: NSE
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RESULT REVIEW

BUY

TP: Rs 1,100 | A 24%

LIC I

Insurance

Steady quarter, non-par mix continues to rise
= VNB witnessed strong growth of 21% YoY and VNB margin expanded
144 bps YoY

= APE rose 10% YoY; non-par share increased to 30.3% on an individual
APE basis

= Maintain BUY on LICI with TP to Rs 1,100, assigning a multiple of 0.7x
its Jun’27 EV

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 08 August 2025

Vijiya Rao | Niraj Jalan
research@bobcaps.in

Strong VNB growth: LICI reported strong VNB growth (up 20.7% YoY) and
significant margin expansion of 144bps YoY in Q1FY26. This can be attributed to
the favourable product mix, new product launches and increase in the demand for
non-par products. VNB margins stood at 15.37% vs 13.93% in 1QFY25 vs 18.75%
in 4QFY25. In FY25 VNB margin was at 17.62%. The continued increasing share of
high margin non-par product mix is aiding VNB margin with non-par mix currently at
30.3% of individual APE vs. 23.9% in Q1FY25 vs 27.7% in Q4FY25. Non-par
business grew 32.6% YoY in Q1FY26. Additionally, individual VNB margins
expanded to 23-24% vs. 21% in Q4FY25. Management remains committed to its
strategic focus on expanding non-par mix to drive profitability and enhance the
range of product offerings.

Healthy APE growth: APE rose 9.5% YoY to Rs126.5bn on a very high base (APE
grew 21.3% YoY in Q1FY25) led by group APE that increased 16.1% YoY.
Individual APE rose 4.7% YoY. For 1HFY26, the APE growth is expected to be
weighed down by a higher base of 1THFY25. ULIP continued to witness robust
growth of 115% YoY while individual non-par grew 32.6% YoY.

Strategic expansion: Management indicated that it is evaluating options for stake
acquisition in the health insurance space and may take stake in standalone health
insurance business. The company is waiting for the upcoming regulatory changes of
raising FDI limit to 100%, reducing the required paid-up capital, and introduction of
provisions for a composite license.

We maintain BUY on LICI: LICI reported a decent quarter with healthy APE growth,
VNB and VNB margin saw robust growth, owing to high margin non-par share
further moving up. With continued focus on the expanding non-par share in product
mix, management foresees margin expansion going ahead and balancing the APE
and absolute VNB growth. We largely maintain estimates with VNB margins to be in
the 18-19% range in FY26-FY28E. Hence, we maintain BUY on LICI with TP to Rs
1,100, (previously Rs 1,092) assigning a multiple of 0.7x its Jun’27 EV.

EQUITY RESEARCH

Key changes

Target Rating
4 )

Ticker/Price LICI IN/Rs 885
Market cap US$ 63.8bn
Free float 0%
3M ADV US$ 14.7mn
52wk high/low Rs 1,160/Rs 715
Promoter/FPI/DII 97%/0%/1%

Source: NSE | Price as of 7 Aug 2025

Key financials
YIE 31 Mar FY25A FY26E FY27E

NBP (Rs mn) 22,67,855 24,56,124 26,25,596
APE (Rs mn) 568,270 6,12,281 6,69,757
VNB (Rs mn) 1,00,110 1,12,660 1,25,914
Embedded Value (Rs mn)77,68,750 85,61,300 94,23,737
VNB margin (%) 17.6 18.4 18.8
EVPS (Rs) 1,2283 11,3536 1,489.9
EPS (Rs) 76.1 84.8 88.2
Consensus EPS (Rs) 0.0 0.0 0.0
P/IEV (x) 0.7 0.7 0.6

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

——LICI  ——— NSE Nifty (Relative)
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HOLD
GODREJ CONSUMER

PRODUCTS | Consumer Staples | 08 August 2025

TP: Rs 1,195 | Vv 2%

Relying on Home Insecticides

Lokesh Gusain

= Compared to Bloomberg cons., sales were in line but EBITDA 7% lower
research@bobcaps.in

on COGS pressure on soaps and macro driven weakness in Indonesia

= Maintained FY26 guidance; sales HSD, EBITDA DD. Savings programs

on track. A&P cuts coincided with deceleration in soap share gains

= We forecast FY26 sales +9%, EBITDA +10%. Challenging conditions in
soap increase reliance on Hl delivery in the remainder of FY26

4QFY25 result summary: Consolidated sales were +10% YoY, in line with Key changes

consensus., and +4% vs our est. EBITDA down 4% YoY, -7% vs cons and -2% vs Target Rating

our est. The EBITDA miss was driven by weaker than expected performance in v <)

soaps and Indonesia. India business gross margins deteriorated 515bps with

EBITDA margin contracting only 320bps. Ticker/Price GCPL IN/Rs 1,220
Market cap US$ 14.2bn

Domestic and International trends YoY — (1) India: Domestic sales +8% with Free float 37%

volumes +5%. Sales trends in soap deteriorated from 4QFY25 volume decline of 3M ADV US$ 16.4mn

mid-to-high single digit to 1QFY26 decline of double digits. Household Insecticides 52wk high/low Rs 1,542/Rs 980

volumes were up in double digits for the second consecutive quarter. Liquid Promoter/FPI/DII 63%/23%/14%

detergent Godrej Fab continued its national scale up. (2) International trends in Source: NSE | Price as of 7 Aug 2025

constant currency: Indonesia sales -4%, reported EBITDA -13% due to weak Key financials

macro and excess inventory at an industry level. GAUM (Africa, USA & Middle YIE 31 Mar FY25A FY26E FY27E
East) sales +29% with reported EBITDA +15%. Latin America sales +29%. Total revenue (Rs mn) 143,643 156,725 170,151

EBITDA (Rs mn) 30,031 32,896 38,138
FY26e outlook: Godrej Consumer has maintained guidance of HSD sales growth, Adj. net profit (Rs mn) 19155 22741 26277
MSD to HSD volume growth and DD EBITDA growth. We see continued challenges Adj. EPS (Rs) 187 222 257
in the soap portfolio along with rising competition in liquid detergent with HUL Consensus EPS (Rs) 187 233 274
launching its value variant Sunlight with bulk pack priced lower than Godrej’s fab. Adj. ROAE (%) 156 186 204
We forecast EBITDA growth of +10%, with sales +9%. We expect India business Adj. P/E (x) 652 54.9 475
+7% and International +12%. EVIEBITDA (x) 421 388 336

Adj. EPS growth (%) 00 187 155

. , . . . . . Source: Company, Bloomberg, BOBCAPS Research
Our view: GCPL'’s structural cost disadvantage in soap is party offset with savings.

We remain cautious on A&P cuts — soap market share gains have deteriorated for Stock performance

GCPL in 1QFY26. If this trend of share loss continues, discounting pressure will GCPL —— NSE Nify (Relative)
increase which can limit the margin recovery that the company is currently expecting 1,520

in 2HFY26. HI double digit growth run rate is a positive — performance in the key 1,370

September 2025 quarter will confirm the sustainability of this trend. We value GCPL 1,220

in line with its 5Y historical average P/E of 45x on 12m to March 2027 EPS. Our 12;2

target price decreases to Rs 1,195 from Rs1,212. Hold on an implied return of -2%. 770 4 -

$iisbitsgiisyd

Source: NSE
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HOLD

TP: Rs 4,872 | A 5%

HERO MOTOCORP |

Automobiles

Growth concerns to stay; margins maintained, Retain HOLD
= Q1FY26 revenue at Rs 95.8bn down 5.6%/3.6 YoY/QoQ impacted by
subdued volumes of 1.37mn units down 11%/1% YoY/ QoQ

= Commodity cost relief helps gross margins, EBITDAM flat YoY to
14.4%; EV penetration hit by 2% as ICE EBITDA margins at 16.8%

= EBITDA estimates for FY26E/FY27E revised down by 2% each introduce

FY28 earnings, assign 18x P/E, revise TP to Rs 4,872 (from Rs 4,642)

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 07 August 2025

Milind Raginwar
research@bobcaps.in

Volume dent on supply chain constraints lead to revenue decline: Hero
Motocorp (HMCL) reported muted Q1FY26 revenue at Rs 95.8bn down 5.6%/3.6
YoY/QoQ, impacted by subdued volumes of 1.37mn units (-11%/-1% YoY/ QoQ)
due to supply chain constraints and falling demand in the commuter segment.
Realisation gains of 6% YoY (down ~3% QoQ) were driven by healthy product mix
(uptake in the 125cc scooter segment and premium motorcycles) and price hikes.

Commodity cost relief helps gross margins; EBITDA margins range-bound:
Gross margins improved to 33.3% (+100 bps YoY, -124 bps QoQ), aided by a
softening of raw material costs (adjusted for inventory) by ~7%/2 YoY/QoQ).
Effectively, RM reduced to 66.7% of sales from 67.7% YoY. EBITDA margin of ICE
improved to 16.8% but the overall margin was flat YoY at 14.4% (14.2% in
Q4FY25), impacted by continued investments in EV. Effectively, EBITDA fell by
5.4%/2.4% YoY/QoQ to Rs 13.8bn. Overall, APAT was flat at Rs 11.3bn up 0.3%
YoY (4.1% QoQ). Consolidated PAT stood Rs 17bn, which included one-time gain
of Rs 7.2bn on account of dilution investment in the associate company.

Launch programme focused on 125cc segment: HMCL launched VIDA VX2, in
the EV portfolio, and the HF Deluxe Pro both in the entry segment. A new sporty
125cc bike launch is in the pipeline and another new launch planned for Q2FY26

based on 440cc platform HMCL plans to launch couple of more HD models in CY26.

Maintain HOLD: Factoring in 1QFY26 show, we have lowered our volume
estimates, leading to EBITDA estimates cut by 2.0%, each in FY26/FY27. However,
PAT estimates are revised upward to factor in higher other income. We introduce
FY28 earnings and our 3Y Revenue/EBITDA/PAT CAGR is 15%/13%/12%. We
continue to assign 18x target P/E to core operations, in line with the 10Y average
1YF earnings and revise the SOTP-based TP to Rs 4,872 (earlier Rs 4,642), which
includes Rs 130/sh as the value of other businesses. We retain HOLD. Key risks a)
concerns in the entry level segment revival 2) EV investments and brand focus will
keep EBITDA margins range bound.

EQUITY RESEARCH

Key changes

Target Rating

<)

Ticker/Price HMCL IN/Rs 4,661
Market cap US$ 10.6bn
Free float 65%
3M ADV US$ 32.6mn
52wk high/low Rs 6,246/Rs 3,344
Promoter/FPI/DII 35%/30%/24%

Source: NSE | Price as of 7 Aug 2025

Key financials
YIE 31 Mar

FY25A FY26E FY27E

Total revenue (Rs mn)

EBITDA (Rs mn)

Adj. net profit (Rs mn)

Adj. EPS (Rs)
Consensus EPS (Rs)
Adj. ROAE (%)

Adj. P/E (x)
EV/EBITDA (x)

Adj. EPS growth (%)

4

,07,564 4,75,551 5,20,585
58,677 63,632 70,827
46,100 49,179 53,442
2309 2463 2676
2309 2513 2739
233 222 218
20.2 18.9 174
158 145 13.0
211 6.7 8.7

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

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

SELL

TP: Rs 752 | Vv 34%

THE RAMCO CEMENTS | Cement

Shift to realisation chase helps margin gain; maintain SELL

* Q1 revenue declined ~1%/14% YoY/QoQ, as TRCL chased realisations
that gained by 8%/12% while volume was down 7%/23%

= Lower utilisation leads to operating cost inflation, partially offsetting

realisation gains as margins settle ~19%, EBITDA/ton at Rs969

= Maintain FY26E/FY27E EBITDA introduce FY28 earnings, apply 10x
target multiple and revise TP to Rs 752 (earlier Rs699). Maintain SELL

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 08 August 2025

Milind Raginwar
research@bobcaps.in

Revenue muted as focus shifts to margins: TRCL's revenue was down by ~1%
YoY (-13.5% QoQ) at ~Rs 207bn in Q1FY26. Cement volume was down by 7%/23%
YoY/QoQ as TRCL shifted focus to chasing realisations. Realisations were higher by
8%/12% YoY/QoQ as average cement prices improved by 5%/11%. Volume share
of South and East stood at 79% and 21% respectively. Capacity utilization at 68%.

Overall cost inflation offset by better realisations: Cost/t inflated by 3%/5%
YoY/QoQ to ~Rs 4,181/t, driven by higher raw material cost up ~10%/11% YoY/QoQ
impacted by mineral mining tax by Tamil Nadu. Clinker conversion ratio improved
from 1.41x in Q1FY25 to 1.45x, helping abate raw material inflation. Logistics cost
was largely flat up by 0.5% YoY (-1.6% QoQ) as lead distance was down to 246km
vs 273km/278kms in Q1FY25/Q4FY25. Energy cost inflated to Rs 1.55/kcal vs Rs
1.49/kcal YoY and Rs 1.5/kcal QoQ, as TRCL shifted to imported coal usage over
pet-coke; however, higher usage of wind energy and WHRS alleviated the overall
cost. This resulted in EBITDA increasing by 24.5%/24% YoY/QoQ to ~Rs 4bn;
EBITDA margin rose to 19.2% from 15.3%/13.4% YoY/QoQ driven by realisation
gains. EBITDA/t increased to Rs 969 from Rs 710/Rs598 YoY/QoQ.

Expansion plans: TRCL incurred capex spend of Rs 3.2bn in Q1FY26 and capex
for FY26 is planned ~Rs12bn. TRCL has monetised Rs 5bn of non-core assets out
of a targeted Rs 10bn, with the balance expected to be monetised by September
2025, due to delays in regulatory approvals. The company remains on track to
achieving 30mtpa capacity by FY26 end.

Earnings maintained; Retain SELL: We retain our FY26/FY27 EBITDA /EPS
estimates unchanged at Rs 14.0/ Rs 25.7. We introduce FY28 earnings penciling
Revenue/EBIDTA/PAT CAGR of 156%23%/22%. The aggressive capex has kept
TRCL’s net debt to EBITDA elevated 3x in FY25/FY26 and is likely to stay elevated
in the medium term. Cost inflation is clearly a concern to EBITDA margins. Current
valuation of 14.0x 1YF EV/EBITDA is at a premium. We assign a 10x target multiple
and revise our TP to Rs 752 (previously Rs 699) that implies a replacement cost of
Rs 8.1bn/mnt —a 10% premium. Maintain SELL rating.

EQUITY RESEARCH

Key changes

Target Rating

4 )
Ticker/Price TRCL INRs 1,137
Market cap US$ 3.1bn
Free float 58%
3M ADV US$ 7.5mn
52wk high/low Rs 1,209/Rs 778
Promoter/FPI/DII 42%17%132%

Source: NSE | Price as of 7 Aug 2025

Key financials

YIE 31 Mar FY25A FY26E FY27E
Total revenue (Rs mn) 84,951 99,865 1,17,758
EBITDA (Rs mn) 12,318 16,329 20,964
Adj. net profit (Rs mn) 775 3,304 6,069
Adj. EPS (Rs) 33 14.0 257
Consensus EPS (Rs) 33 223 3241
Adj. ROAE (%) 15 43 76
Adj. P/E (x) 346.4 81.3 443
EV/EBITDA (x) 25.6 19.1 15.0

Adj. EPS growth (%)

(80.4)  326.0 83.7

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

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

BUY

TP: Rs 390 | A 22%

CROMPTON GREAVES |

Muted quarter; seasonal categories weigh on performance

= Misses estimates; revenue/EBITDA was 9%/16% below our estimates

(9%/19% below consensus)

= Revenue declined 7% YoY led by 8% YoY decline in ECD, while lighting
was flat YoY; BGAL revenue grew 1% YoY

= Cut estimates, introduce FY28E, roll forward to June-26 TP with an

unchanged 35x multiple to arrive at TP of Rs 390; maintain BUY

Consumer Durables |

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

Vineet Shanker
research@bobcaps.in

08 August 2025

Below expectation, seasonal categories dent performance: Q1 revenue/EBITDA/
PAT was 9%/16%/14% below our estimates. Revenue saw a decline of 7% YoY led by
8% YoY fall in the ECD segment; while lighting was flat YoY. Gross margin improved
marginally by 20bps YoY (-180bps QoQ) to 32.1%, on account of improved product mix.
EBITDA margin contracted 130bps YoY to 9.6% on weak operating leverage. Adjusted
PAT saw a 19% YoY/28% QoQ decline to Rs 1.2bn.

Weakness in ECD due to seasonal products: ECD segment declined 8% YoY,
impacted by weak seasonal demand in Fans, air coolers, and pumps. TPW fans saw
a sharper drop than ceiling fans. Management indicated an 11% industry decline,
implying market share (MS) gains. Crompton’s performance was better vs peers
Havells/V-Guard/Bajaj, as ECD sales declined 14%/16%/11% YoY respectively,
while Orient was flat. EBIT margin contracted 160bps YoY to 13.3% due to weak
operating leverage.

Lighting margins sustained at elevated level: In the lighting segment, revenue flat
YoY, impacted by continued price erosion. However, volume saw double-digit growth
in B2B segment. Profitability improved — EBIT margin expanded 380bps despite flat
revenue. Margin uplift was driven by a structural shift in product mix, with panels
emerging as the largest sub-segment, surpassing traditional lamps and battens.

Sustainability at an affordable price; maintains capex plan: Among its key
priorities, Crompton aims to launch low-carbon, sustainable products. It maintains its
earlier announcements of (a) a Rs 3.5bn greenfield capex to expand fan capacity
(Phase 1, including land acquisition; details awaited) (b) entry into the solar rooftop
segment via an outsourced model.

Cut estimates, maintain BUY: We cut FY26-27E EPS by 7-8% respectively to
reflect weakness in seasonal categories. We introduce FY28E and roll forward to
June-26 and arrive at a TP of Rs 390, assigning an unchanged multiple of 35x on
June-27 EPS. We maintain BUY.

EQUITY RESEARCH

Key changes

Target Rating
v 4 )

Ticker/Price CROMPTON IN/Rs 319
Market cap US$ 2.3bn
Free float 100%
3M ADV US$ 8.8mn
52wk high/low Rs 484/Rs 301
Promoter/FPI/DII 0%/40%/44%

Source: NSE | Price as of 7 Aug 2025

Key financials

YIE 31 Mar FY25A FY26E FY27E
Total revenue (Rs mn) 78,636 81,994 91,403
EBITDA (Rs mn) 8,882 8,793 10,100
Adj. net profit (Rs mn) 5560 5,759 6,890
Adj. EPS (Rs) 8.6 8.9 10.7
Consensus EPS (Rs) 9.5 12.0 15.0
Adj. ROAE (%) 174 16.0 16.9
Adj. P/E (x) 37.0 35.7 298
EV/EBITDA (x) 221 228 201
Adj. EPS growth (%) 264 3.6 19.6
Source: Company, Bloomberg, BOBCAPS Research
Stock performance
——— CROMPTON —— NSE Nifty (Relative)
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SELL

TP:Rs 339 | YV 11%

BIRLASOFT | IT Services | 08 August 2025

Likely the only Tier-2 player to show FY26 revenue decline

= Weak 1Q QoQ CC revenue growth. EBIT margin contracted 80 bps QoQ. Girish Pai | Lopa Notaria
research@bobcaps.in

We estimate 5.6% FY26 USD revenue decline vs flat numbers earlier

= Weak order inflow problem is company specific. Its Tier-2 peers will

likely show positive revenue growth in FY26 despite weak macro

= Cut EPS for FY26-FY28 and Maintain our target PE multiple and SELL
rating. Weak execution we believe is a company specific issue

Revenue and margin under pressure; Structural weakness evident: Key changes
Revenue declined 1.8% QoQ in CC terms to US$150.7mn, in line with estimates but Target Rating
reflecting weaknesses from project ramp-downs, completions, and client insourcing. v <)
The manufacturing vertical, a significant revenue contributor (~38% of revenue) saw
a 4% QoQ drop. EBIT margin contracted 80bps QoQ to 10.7% (vs. our 11.5% Ticker/Price BSOFT IN/Rs 382
estimate), as prior-quarter one-offs (~200bps) rolled off. Operational levers partially Market cap US$ 1.2bn
softened the impact, but pricing headwinds persist. Free float 59%

3MADV US$ 9.5mn
Demand commentary stays weak; No near-term catalysts: 52wk high/low Rs 689/Rs 331
Management highlighted continued delays in decision-making, discretionary cuts, Promoter/FPI/DII 41%/12%122%

and pricing pressure. Clients remain focused on cost optimization and insourcing, Source: NSE | Price as of 7 Aug 2025

while deal conversion from the pipeline remains sluggish. Key financials

YIE 31 Mar FY25A FY26E FY2TE

Soft TCV and order book decline underscore growth challenges: Deal wins Total revenue (Rs mn) 53752 51913 56194

(Total TCV) stood at US$ 141 mn while Net New TCV stood at US$ 76mn. This EBITDA (Rs mn) 6974 6520 7910
reflects ~40% decline QoQ (due to seasonality and the delay of a large deal now Adj. net profit (Rs mn) 5168 4400 5,858
expected in 2Q) and a 12% decline YoY. While management is focused on Adj. EPS (Rs) 183 156 208
rebuilding through top-account mining and ERP turnaround efforts, limited large deal Consensus EPS (Rs) 183 199 236
closures and shrinking backlog raise concerns on execution and near-term growth Adj. ROAE (%) 158 121 148
visibility. We are not very clear whether this is sales or a capabilities issue or both. Ad;. PIE (x) 208 244 184

EV/EBITDA (x) 14.3 15.7 12.7
Cut Estimates and Maintain Sell: We have now reduced our revenue and EBIT Adj. EPS growth (%) (190) (148) 331

Source: Ct , Bloomberg, BOBCAPS R h
margin estimates for FY26, FY27 and FY28, leading to EPS reductions of 23.3%, Hioe ompany Soambes e

11.2% and 15.6% respectively. We are skeptical of internal issues being fixed in Stock performance
FY26. We are now building in -5.6% USD revenue growth in FY26 and 5% growth in BSOFT NSE Nify (Relative)
FY27 and FY28. Target PE remains unchanged at 16.0x (25% discount to the target 880
PE multiple of TCS- our sector benchmark) and the stock rating continues to be 750
SELL. It will stand out for showing a negative revenue growth in FY26 amongst its 620
490
peer set. 360
B e
Ss58533853:83¢%

Source: NSE
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BUY

TP: Rs 7,400 | A 19%

CERA SANITARYWARE | Building Materials | 07 August 2025

Margin miss; expanding horizon with margin accretive launches

Utkarsh Nopany

= Margin miss in Q1 due to the inability to pass on cost inflation pressure
research@bobcaps.in

in a weak demand environment

= Target revenue to grow at high-single to low double-digit rate with
EBITDA margin of 15-17% in FY26

= Maintain BUY on prospects of market share gains with reasonable
valuations; TP cut by 1% to Rs 7,400 per share

Mixed Q1: CRS topline came broadly in line with our estimate (+0.1%), but missed Key changes

our EBITDA (-11.9%)/APAT (-4.1%) due to margin contraction (-144bps YoY to Target Rating

13.0% vs 14.8% estimated), on gross margin pressure (-176bps YoY to 53.0% due v <4)»

to inability to pass on cost inflation pressure in view of weak market conditions) and

higher employee cost (+11.1% YoY). Ticker/Price CRS IN/Rs 6,244
Market cap US$ 918.4mn

Highlights: CRS revenue grew by 5.4% YoY in Q1FY26 driven by higher faucet Free float 46%

sales (+13.4%). Sanitaryware revenue was flat (-0.3% YoY) in Q1FY26 due to weak 3MADV US$ 4.0mn

retail demand. Project sales share was up 200bps YoY to 38% in Q1FY26. 52wk high/low Rs 10,790/Rs 5,060

EBITDA/APAT was down by 5.1%/1.1% in Q1FY26 due to margin pressure. Promoter/FPI/DII S54%/17%I12%

Source: NSE | Price as of 7 Aug 2025

Guidance: Management believes that the retail demand conditions continues to . .
Key financials

remain soft but expect demand to recover in H2FY26. However, the project

YIE 31 Mar FY25A FY26E FY27E
business continues to gain positive traction as the project order book has gone up Total revenue (Rs mn) 19262 20459 22486
by 32% YoY in Q1FY26. CRS targets its revenue to grow at high-single to low EBITDA (Rs mn) 3,041 2,898 3,366
double-digit rate with EBITDA margin of 15-17% in FY26. The company has Adj. net profit (Rs mn) 2511 2340 2,664
launched economy range PTMT and brass bath fittings product (a margin-accretive Adj. EPS (Rs) 1947 1814 2065
step and expected to contribute 5-7% of sales over the next 3 years). The company Consensus EPS (Rs) 1911 1983 2331
is also expanding its luxury brand (Senator) network to ramp up share of premium Adj. ROAE (%) 184 162 166
offerings (which would also enhance its margin profile in future). Ad. PIE () 321 44 302

EV/EBITDA (x) 288 30.3 26.1

Adj. EPS growth (%) 53 (68 138

Maintain BUY; TP cut by 1% to Rs 7,400: CRS revenue/EBITDA/APAT is

i Source: Company, Bloomberg, BOBCAPS Research
projected to grow at a moderate pace of 8.8%/7.7%/6.0% CAGR over FY25-FY28E.

However, we maintain BUY as (a) We believe CRS’s initiative to enter the economy- Stock performance

range bath fittings segment and enhance revenue contribution from its luxury GRS —— NSENify (Relative)
portfolio will expand the addressable market opportunity and be margin accretive b) 10,430

likely to generate healthy ROE (+16% over FY26-FY28) c) reasonable valuations 9210

(the stock trades at a P/E of 32.5x on 1YF basis vs 5Y average of 34.6x). We have ;333

slightly cut our TP to Rs 7,400 per share (Rs 7,500 earlier) due to downward 5.550
revision of our EPS estimates (-5.2%/-3.6% for FY26E/FY27E) based on weak Q1 4:330

. y . , N N MO MO O O T T F F 0w w
result. Our target P/E remains unchanged at 35x on Jun’27 estimate (vs Mar'27 ST ATHLIALSTLTLILY
z22e2z22¢e2=22828=2

earlier).

Source: NSE
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RESULT REVIEW

BUY
PRINCE PIPES &

FITTINGS |

TP:Rs 350 | A17%

Weak Q1; margin to recover to normal level by Q4FY26
= Margin miss in Q1 due to high discount offered to dealers in view of
weak market conditions and MTM inventory loss

= Target volume to grow at a high-single to low-double-digit rate in FY26;
EBITDA margin targeted to improve to 12% by Q4FY26

= Maintain BUY on healthy earnings growth prospects; TP cut by 7% to
Rs 350 per share

Building Materials

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 07 August 2025

Utkarsh Nopany
research@bobcaps.in

Weak Q1: PRINCPIP Q1FY26 sales volume came slightly better than our
expectation (+3.7% YoY vs +2.0% estimated), but sharply missed our EBITDA
estimate (-26%) given the margin contraction (-360bps YoY to 6.0% vs +8.0%
estimated) on the back of high discounts offered to dealers in view of weak market
conditions and MTM inventory loss (Rs 150-200mn).

Highlights: PRINCPIP revenue fell by 4% YoY in Q1FY26 as lower realisation (-
7.0% QoQ) more than offset the impact of higher volumes (+3.7% YoY). EBITDA
was down 40% YoY in Q1FY26 due to gross margin pressure (-218bps YoY to
25.5%). Interest cost and depreciation expense rose sharply on QoQ basis in
Q1FY26 due to the impact of commissioning of Bihar greenfield pipe project. The
company has written back an amount of Rs 45mn towards excess staff incentive
provision for the earlier period. Adjusted PAT was down 85% YoY in Q1FY26. Net
debt has gone down from Rs 1.5bn in Mar'25 to Rs 1.0bn in Jun’25 owing to
reduction in inventories.

Guidance: Management expects pipe volume to grow at a high single to low double-
digit rate in FY26. EBITDA margin is also expected to improve to 12% by Q4FY26.
The company does not expect to book inventory loss in near-future as resin prices
have bottomed out. Bathware segment is expected to break even over the next 4-6
quarters. Bihar pipe plant is expected to operate at 65-70% rate in H2FY26
(breakeven point is 40%). Budgeted capex is estimated to be Rs 1.6-1.7bn for FY26.

Maintain BUY; TP cut by 7% to Rs 350: We maintain BUY as we expect sharp
growth in operating profit (at 37% CAGR over FY25-FY28E assuming pipe volume
to grow at 10.6% CAGR and margin to improve from 6.0% in Q1FY26 to 11.3% in
FY28). The company’s ROE is also projected to improve from 2.9% in FY25 to
10.8% in FY28. We have reduced our TP to Rs 350 per share (Rs 375 earlier) due
to downward revision of our EPS estimate (-26.5%/-12.0% for FY26E/FY27E) based
on weak Q1 result. At CMP, the stock trades at a P/E of 42.1x/22.7x/16.6x on
FY26E/FY27E/FY28E. Our target P/E multiple remains unchanged at 25x on Jun’27
estimate (Mar'27 earlier).

EQUITY RESEARCH

Key changes

Target Rating
v 4 )

Ticker/Price PRINCPIP IN/Rs 299
Market cap US$ 376.6mn
Free float 39%
3M ADV US$ 2.3mn
52wk high/low Rs 618/Rs 229
Promoter/FPI/DII 61%/4%116%

Source: NSE | Price as of 7 Aug 2025

Key financials

YIE 31 Mar FY25A FY26E FY27E
Total revenue (Rs mn) 25239 26,357 31,655
EBITDA (Rs mn) 1,618 2,368 3,264
Adj. net profit (Rs mn) 447 783 1,452
Adj. EPS (Rs) 40 741 131
Consensus EPS (Rs) 39 131 176
Adj. ROAE (%) 29 49 85
Adj. P/E (x) 73.8 422 227
EV/EBITDA (x) 209 136 9.7
Adj. EPS growth (%) (73.9) 75.0 854

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

———PRINCPIP ——— NSE Nifty (Relative)

970

820

670

520

370

20 4
N N OO MO O O < - - 0 0w
L9 I o\ I o VI o N I o AR o A N O I oN B o\ B S S Y
2859583585859
CZ L =2 C<Z2Z WL =<2 0w =<

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
IF SUCH AN ACTION IS PROHIBITED BY APPLICABLE LAW.

Disclaimer

Name of the Research Entity: BOB Capital Markets Limited

Registered office Address: 1704, B Wing, Parinee Crescenzo, G Block, BKC, Bandra East, Mumbai 400051
SEBI Research Analyst Registration No: INH000000040 valid till 03 February 2025

Brand Name: BOBCAPS

Trade Name: www.barodaetrade.com

CIN: U65999MH1996G 01098009

B} BOBCAPS

Logo: =

EXCELLENCE

Investments in securities market are subject to market risks. Read all the related documents carefully before investing.
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.

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

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

SELL - Expected return <-6%

Note: Recommendation structure changed with effect from 21 June 2021

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

Analyst certification

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

Important disclosures

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

General disclaimers

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

BOBCAPS’s activities have neither been suspended nor has it defaulted with any stock exchange authority with whom it has been registered in the last five years.
BOBCAPS has not been debarred from doing business by any stock exchange or SEBI or any other authority. No disciplinary action has been taken by any regulatory
authority against BOBCAPS affecting its equity research analysis activities.

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

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

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

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

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

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

For the purpose of calculating whether BOBCAPS and its affiliates hold, beneficially own, or control, including the right to vote for directors, one per cent or more of
the equity shares of the subject company, the holdings of the issuer of the research report is also included.
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BOBCAPS and its non-US affiliates may, to the extent permissible under applicable laws, have acted on or used this research to the extent that it relates to non-US
issuers, prior to or immediately following its publication. Foreign currency denominated securities are subject to fluctuations in exchange rates that could have an
adverse effect on the value or price of or income derived from the investment. In addition, investors in securities such as ADRs, the value of which are influenced by
foreign currencies, effectively assume currency risk. In addition, options involve risks and are not suitable for all investors. Please ensure that you have read and
understood the Risk disclosure document before entering into any derivative transactions.

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

Other disclosures

BOBCAPS does not have any financial interest in the subject company. BOBCAPS does not have actual/beneficial ownership of one per cent or more securities in
the subject company at the end of the month immediately preceding the date of publication of this report.

BOBCAPS is not engaged in any market making activities for the subject company.
BOBCAPS or its associates may have material conflict of interest at the time of publication of this research report.

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

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

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

Other disclaimers

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

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

Distribution into the United Kingdom (“UK”):

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

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

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

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

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

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

Other jurisdictions:

This report has been prepared in accordance with SEBI (Research Analysts) Regulations and not in accordance with local regulatory requirements of any other
jurisdiction. In any other jurisdictions, this report is only for distribution (subject to applicable legal or regulatory restrictions) to professional, institutional or sophisticated
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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