SECTOR RATING: Overweight

Infrastructure

July 07, 2026

Coverage Universe

Name of the Company Rating

CMP (INR) TP (INR)

Ahluwalia Contracts (India) BUY 853
Ashoka Buildcon Buy 131
Dilip Buildcon Accumulate 430
H.G. Infra Engineering Accumulate 569
IRCON International Hold 134
KNR Constructions HOLD 130
NCC BUY 150
PNC Infratech BUY 242
PSP Projects BUY 1,099
Rail Vikas Nigam Sell 234
RITES BUY 216
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Earnings recovery underway

Quick Pointers

Inflow improved YoY in Q1FY27
Revenue/EBITDA in Q1FY27 to increase ~6% / ~8% YoY

Order inflow in the infrastructure sector (Exhibit 2) was better in Q1IFY27, at INR494bn
(vs. INR341bn in Q1FY26), led by road EPC players, with PNC, HG Infra, Ceigall & GR
outperforming. T&D contractors led by KEC and Kalpataru sustained the momentum,
and RVNL secured a healthy start against its FY27 guidance. Q4FY26 order book
continues to provide strong revenue visibility (1.8-5.1x), supporting execution into
FY27. Financial performance of our coverage universe is expected to improve for
Q1FY27, with revenue/EBITDA growth of ~6%/8% YoY. Stock wise, PSP, PNC,
Ahluwalia and Ashoka are likely to deliver strong revenue growth. HG Infra, KNR and
IRCON are expected to see weak revenue on YoY basis. NCC has secured orders worth
INR 40.7 bn in Q1FY27, and its robust order book (INR 723 bn; 3.9x visibility) offers
strong multi-year growth visibility. Top picks: NCC, Ahluwalia & PNC

Industry order inflow improves: Order inflow was better in Q1FY27, with the industry
reporting (Exhibit 2) inflow of INR494bn (vs. INR341bn YoY), led by road players. In road
EPC, Ceigall (INR28bn; 51% of FY27 guidance achieved) and HG Infra (INR45bn; ~39%
achieved) outperformed, while GR Infra (INR62bn; ~30% achieved), PNC (28%
achieved), KNR (~17% achieved) and Ashoka Buildcon (~12% achieved) lagged. Building
EPC inflow was absent, with Ahluwalia Contracts, PSP Projects and Capacite yet to
report inflow against their FY27 guidance. Among diversified players, JKumar (INR41bn;
~43% achieved) outperformed, while Afcons (INR57bn; 19% achieved) and Dilip Buildcon
(~3% achieved) remained subdued. T&D contractors saw sustained momentum with
INR125bn inflow led by KEC (INR66bn) and Kalpataru (INR50bn). In railways, RVNL
secured INR52bn (17% of its INR300bn guidance), while IRCON's and RITES' inflow was
negligible, highlighting a slow start to FY27 across road and rail EPC, cushioned by T&D
strength.

Order book continues to provide strong visibility: Q4FY26 order book provides strong
revenue Vvisibility (1.8-5.1x), supporting execution momentum into FY27. Among
diversified names, NCC's large order book (INR723bn; 3.9x) offers robust multi-year
visibility, while HG Infra (1.8x) had the weakest order book growth, underscoring the
need for order replenishment. In railways, RVNL (INR992bn; 4.8x) and RITES (3.8x)
provide strong visibility, while IRCON (2.7x) provides moderate visibility.

Financial performance — Earnings recovery underway: Q1FY27 performance across the
infra universe is expected to improve, with revenue growing ~6.2% YoY and EBITDA up
8.4% YoY (margin at 8.5%, +17bps YoY). Among key names, PSP Projects (+30% revenue,
+90.8% EBITDA), RVNL (+10% revenue, +80.5% PAT on a low base), AHLU, ASBL and
PNC are expected to see strong YoY growth, while NCC, Dilip Buildcon and RITES are
likely to report moderate growth. HG Infra (-5% revenue, PAT -13%), KNR Constructions
(-5% revenue, PAT -28% with -358bps margin compression) and IRCON (EBITDA -26%

YoY) are likely to see major weakness in Q1 financials.
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Exhibit 1: QIFY27 Result Preview (INR mn)

Company Name

Ahluwalia
Contracts (India)

Ashoka Buildcon

Dilip Buildcon

H.G. Infra

Engineering

IRCON
International

KNR Constructions

NCC

PNC Infratech

PSP Projects

Sales
EBITDA
Margin (%)
PBT

Adj. PAT
Sales
EBITDA
Margin (%)
PBT

Adj. PAT
Sales
EBITDA
Margin (%)
PBT

Adj. PAT

Sales
EBITDA
Margin (%)
PBT

Adj. PAT
Sales
EBITDA
Margin (%)
PBT

Adj. PAT
Sales
EBITDA
Margin (%)
PBT

Adj. PAT
Sales
EBITDA
Margin (%)
PBT

Adj. PAT
Sales
EBITDA
Margin (%)
PBT

Adj. PAT
Sales
EBITDA
Margin (%)
PBT

Adj. PAT

QI1FY27E

11,054
940
85
758
563
14,417
1,283
89
591
443
21,104
2,110
10.0
640

477

16,238
2,192
13.5
1,454
1,091
16,808
756
4.5
1,639
1,271
4,592
459
10.0
492
369
45,971
4,137
9.0
2,627
1,970
12,501
1,500
12.0
1,222
892
6,666
467
7.0
224
170

Q1FY26

10,049
863
8.6
695
51
13,106
1,222
9.3
433
306
20,099
2,031
10.1
575

453

17,092
2,357
13.8
1,674
1,255
16,642
1,026
6.2
1946
1,506
4,833
656
13.6
689
513
43,782
3,949
9.0
2,408
1,901
11,365
1,405
12.4
1,100
807
5128
245
4.8

4

2

YoY gr.
(%)
10.0

8.9

-9 bps
92
10.1
10.0
5.0
-43 bps
36.5
44.9
5.0

39
-11bps
11.4

583

(5.0)
(7.0)
-29 bps
(13.1)
(13.1)
1.0
(26.3)
-167 bps
(15.7)
(15.6)
(5.0)
(30.0)
-358 bps
(28.7)
(28.1)
510)

4.8

-2 bps
9.1

36

10.0

6.8

-36 bps
1.1

10.5
30.0
90.8
223 bps
5,354.6
8,899.7

Q4FY26 O°O(§2’)'
13,223 (16.4)
1,236 (24.0)
9.3 -85bps
1,080 (29.8)
801 (29.8)
17,719 (18.6)
1,215 56
69 204 bps
753 (21.5)
488 (9.2)
18,602 13.4
1,995 58
10.7  -72 bps
864 (25.8)
658 (27.5)
13,539 19.9
1,269 72.8
9.4 413 bps
488 198.2
995 96
29,978 (43.9)
1,314 (42.4)
4.4 12 bps
2,457 (33.3)
1,920 (33.8)
5,353 (14.2)
283 622
53  471bps
403 22.1
192 91.8
53,157 (13.5)
4,488 (7.8)
84 56 bps
2,801 (6.2)
2,029 (2.9)
14,576 (14.2)
1,752 (14.4)
12.0 -2 bps
1,382 (11.6)
1,004 (11.2)
10,118 (34.1)
550 (15.2)
54 156 bps
265 (15.3)
212 (19.5)

Remark

For Q1FY27, we expect Revenue and EBITDA to grow 10% and 8.9%
YoY, respectively. Expected EBITDA Margin is 9%.

For FY27, the company has guided for 10-15% revenue growth; EBITDA
margins of 10-10.5%, and order inflows of INR 80bn

For Q1FY27, we expect Revenue and EBITDA to grow 10% and 5% YoY,
respectively. Expected EBITDA Margin is 8.9%. For FY27, ASBL has
guided a 15-20% revenue growth; EBITDA margins of 9.5-10.5%. PAT
gr. is higher due to lower interest cost, higher tax rate in base quarter

INR 80-100 bn order inflow is guided by the company, of which they
have secured INR 10.8 bn in Q1FY27 (As per BSE)

We expect Revenue and EBITDA to grow 5% and 3.9% YoY,
respectively. Expected EBITDA Margin is 10%. Management has guided
for a 30-40% revenue growth in FY27; EBITDA margins of 11-12%,
supported by execution ramp-up across EPC, mining and new energy
verticals

DBL has guided for maintaining a selective annual order inflow of Rs
100-120bn, for the year of which they have secured INR 2.68 bn in
Q1FY27

For Q1FY27, we expect Revenue and EBITDA to de-grow by 5% and 7%
YoY, respectively. Expected EBITDA Margin is 13.5%.Guidance for FY27
is: revenue of ~INR 65 bn (+14% YoY) and EBITDA margins of ~14%.

They have already secured orders worth INR 44 bn (As per BSE) out of
the guided INR 110-120 bn

Management guided for FY27E revenue to remain broadly stable at
FY26 levels (~INR85-90bn), while maintaining standalone EBITDA
margins of 4-4.5%. For Q1FY27 we expect a 1%/-26.3% YoY growth/dip
in revenue /EBITDA respectively. Expected EBITDA Margin is 4.5%.

As per BSE, they have secured orders worth ~INR 2 bn in Q1FY27.

Management refrained from providing formal FY27 revenue guidance
but indicated a standalone revenue target of over INR 20bn. EBITDA
margins are expected to remain subdued at 10-11%. We expect
revenue/ EBITDA growth/dip of 10.8%/ -30% in Q1FY27 respectively.
Expected EBITDA Margin is 8.6%.

Management had guided for a INR 100-120 bn order book for FY27 (in
Q3FY26). They have secured ~INR 19.4 bn in Q1FY27 (as per BSE)

Management refrained from providing FY27 guidance, citing
geopolitical uncertainties or possibility of government austerity
measures. We expect revenue/ EBITDA growth of 5%/4.8% in Q1FY27.
Expected EBITDA Margin is 9%.

For Q1, Company as secured orders worth INR 40.7 bn (as per BSE)

- Management has guided for 30% revenue growth in FY27.We expect
revenue/ EBITDA to grow/dip by 10%/ -5.4% in Q1FY27 respectively.
Expected EBITDA Margin is 12%.

Order inflow momentum improved with ~INR 42 bn L1in Q1FY27
and guidance of ~INR110bn additional inflows in FY27.

We expect revenue/ EBITDA growth of 30%/90.8% in Q1FY27.
Management's FY27 revenue guidance is at INR 45,000 Mn (up 50%
YoY) and EBITDA margin guidance at 7-8%. We have modelled EBITDA
Margin 7% in Q1FY27.

Order inflow guidance is at INR 65 bn for the year.

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset

Institutional Equities | 2
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Company Name
Sales
EBITDA
RITES Margin (%)
PBT
Adj. PAT
Sales
EBITDA
Rail Vikas Nigam  Margin (%)
PBT
Adj. PAT

Source: Company, PL

QIFY27E  QIFY26 Y‘”&’} Q4FY26 Q°Q(% Remark
5,265 4,897 7.5 7,683 (31.5)
10-20% revenue growth guidance with EBITDA Margins at 18-20%. We
1,158 1142 15 1,682 (31.1) expect revenue/ EBITDA growth of 7.5%/1.5% in QIFY27.Expected
22.0 233 -131bps 219 11bps EBITDAMarginis 22%.
1,224 1,192 27 1,817 (32.6) They target an INR 100 bn order inflow for the year. Q1 inflows are at
~INR 2 bn (as per NSE)
936 909 30 1,394 (32.8)
42,996 39,088 10.0 66,959 (358) e expect revenue/ EBITDA growth of 10%/225% in Q1FY27.Expected
1,720 529 2052 2,685 (36.0) EBITDA Margin is 4%. Management guided for revenue growth of 15—
20% in FY27; For margins they commented Improvement expected
4.0 14  265bps 4.0 -1bps from 1QFY27.
2336 1640 424 2/463 (52) Order inflow guidance is at INR 300 bn out of which INR 52 bn secured
2425 1344 805 1817 335 inAl(asper BSE)
Exhibit 2: Order inflow across industry
Q1FY26 Q2FY26 Q3FY26 Q4FY26 FY26 QIFY27
Road contractor & Others 100 m 65 159 435 207
GR Infra 21 29 12 87 149 62
PNC Infratech 4 40 3] (0] 47 42
HG Infra Engineering 1 4 1" -21 5 45
KNR Constructions 37 4 12 4 57 19
Ashoka Buildcon 23 3 10 24 60 1
Ceigall 3 30 16 66 16 28
Building contractors & others 29 83 27 100 239 (o]
Ahluwalia Contracts 18 27 17 37 99
Capacite Infra 13 16 10 10 49
PSP Projects -2 41 1 53 92 NA
Diversified contractors & others 113 195 319 192 820 107
Afcons il 2 14 5 41 57
NCC 37 62 124 96 319 41
Cemlndia Projects 29 33 35 51 149 NA
Dilip Buildcon 8 63 125 13 209 3
Hindustan constructions company 4 29 9 8 51 (0]
J Kumar 2 6 4 9 20 4
Patel engineering 23 1 8 (0] 31 1
T&D contractors & others 172 182 94 159 607 125
KEC International 55 105 32 60 253 66
Kalpataru Projects International 99 51 45 69 264 50
Jyoti Structure [¢] 6 3 1 10 1
TransRail Lightning 17 20 14 29 80 9
Bajel Projects 12 4 8 13 37 13
Rail contractors & others -72 175 44 241 387 56
RVNL -99 119 17 190 227 52
Ircon 23 47 19 42 131 2
RITES 4 8 8 9 30 2
Total 341 747 549 852 2489 494

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 3
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Exhibit 3: Order Book Status

4QFY26 Order book

Geography Major Segment

INR bn Visiblity x

Road Contractors & Others

G R Infraprojects 265 3.4 North Roads, Tunnel, transmission ,Railways & Metro
PNC Infratech 181 36 North Roads, Water & Irrigation, Solar BESS

HG Infra Engineering 101 18 North, Sout & East Roads , Railways, Solar

KNR Construction 86 33 South Roads, Irrigation , water

Ashoka Buildcon 153 26 Across India Roads, Power T&D, Railways, Building
Ceigal 185 4.8 Across India Roads, Railways, Tunnels, Industrial Infra

Building Contractors & Others

Ahluwalia Contracts 210 4.0 West, North, East Building, Hospitals
PSP Projects 134 35 West Building, Hospitals
Capacite Infra 135 5.1 Across India Buildings

Diversified Order Book, Building

Larsen & Toubro 7400 3.0 Across India and International Building, Metro, Airports, Marine, Hydro / Tunnel, Oil & Gas
NCC 723 39 Across India Building, Transportation, Water, Rail, T&D, mining, Irrigation
Dilip Buildcon 288 34 Across India Roads, Irrigation, water , metro, railway, mining

Cemi India 186 26 Across India Metro, Ports, Bridges, Highways, Marine

J.Kumar Infra 186 3.0 West, North Metro, Flyovers, Bridges, Roads, Civil

Welspun Enterprises 197 45 West, North & South Roads & Water

Afcons 325 2.5 Across India and International Metro, Airports, Marine, Hydro / Tunnel, Oil Gas

Patel Engineering 151 3.1 West, North Hydro, Tunnel, Water

Rail Contractors & Others

RVNL 992 4.8 Across India Railway EPC, Tunnel, Electrification
IRCON 249 27 Across India Railway EPC, Tunnel, Electrification, Signalling
RITES 94 3.8 Across India Railway EPC, Consultancy, Leasing, Turnkey

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 4
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Exhibit 4: Valuation Summary

cMP TP Mcap Sales (INR mn) EBITDA (INR mn) Adj. PAT (INR mn) EPS (Rs) RoE (%) ‘ PE (x)

Company Name (INR)  (INR) (INRbn)  pyp5  Fy2s Fy27E FY25 FY26 FY27E FY28E FY25 FY26 FY27E FY28E FY25 FY26 FY27E FY28E FY25 FY26 FY27E FYZSE‘ FY25 FY26 FY27E FY28E
Ahluwalia Contracts (India) S BUY 853 1045 57| 40986 45652 53957 64,861 3418 4345 5291 6624| 2015 2,644 3143 3890| 301 395 469 581 18 137 142 152| 283 216 182 147
Ashoka Buildcon s BUY 131 152 36.8| 70614 58117 66,607 78605 5469 4956 5995 7271 1970 1555 2746 4022 70 55 98 143 50 37 61 84| 187 237 134 92
Dilip Buildcon S Accumulate 430 520 69.9] 90,045 70,050 89541 115861/ 9,033 7344 8954 11,586| 1546 2,097 3038 5308| 106 129 187 327| 29 34 44 72| 407 333 230 132
H.G. Infra Engineering S Accumulate 569 670  37.1| 60,519 56,667 60,883 69,271| 9507 7,334 7,556 8,331| 5337 3891 3302 3946| 819 597 507 605| 205 127 97 105 70 95 12 94
IRCON International s HOLD 134 136 1263101931 84789 87,444 100326 4792 3528 3791 4573| 7,376 6185 6554 7224| 78 66 70 77| 123 96 95 98| 171 204 193 175
KNR Constructions s HOLD 130 19 365| 33586 20967 20,602 25106| 6259 1782 2,163 2,887| 3275 1162 1524 2027| 16 41 54 72| 91 29 37 47| 11 314 239 180
NCC s BUY 150 195 94.4(192,053 174,635 193,251 2,22,468|17,456 14,483 15987 19236| 7,611 5768 6076 8160 121 92 97 130| 107 77 78 97| 124 164 155 116
PNC Infratech s BUY 242 271 622| 55131 46335 56091 71952(10489 5829 6614 8790| 3,823 3396 3924 5084| 149 132 153 198 75 60 65 79| 163 183 158 122
PSP Projects s BUY 1099 1062  436| 24683 29,895 43412 53916 1781 1795 3292 4103| 565 523 1545 2105 142 132 390 531| 53 42 M5 138 772 833 282 207
RITES G BUY 216 275 1039| 22178 24151 27,669 32,305| 5150 5541 6,095 7,92 3848 4156 4487 5280 80 86 93 10| 147 156 166 193] 270 250 231 197
Rail Vikas Nigam c Sell 234 165  487.6|199,230 2,04,121 2,35327 2,65,540| 11251 7,675 9,870 11262| 12,815 8707 9951 1,554 61 42 48 55 140 90 98 106| 380 560 490 422
Source: Company, PL C=Consolidated / S=Standalone

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 5
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Exhibit 5: Change in Estimates

Sales (INR mn) PAT (INR mn) EPS (INR)
Target Price
FY27E FY27E FY28E FY27E FY28E

Cc P % Chng. P % Chng. P % Chng. P % Chng. © P % Chng.‘ Cc P % Chng.
ﬁ:l;‘i:)a”a Contracts | gy BUY 1045 929 125%| 53957 53957 0.0%| 64861 64,861 00%| 3143 3143 00%| 3890 3890  00% 469 469  0.0% 58.1 58.1 0.0%
Ashoka Buildcon BUY BUY 152 152 0.0%| 66,607 66,607 0.0%| 78605 78,605 0.0% 2,746 2,746 0.0%| 4022 4,022 0.0% 9.8 9.8 0.0% 14.3 14.3 0.0%
Dilip Buildcon Accumulate Accumulate| 520 520  0.1%| 89,541 89,541 0.0%| 115861 115861 0.0% 3,038 3,038 0.0%| 5308 5308 0.0% 18.7 18.7 0.0% 327 327 0.0%
?ﬁGg}rluzferraing Accumulate Accumulate| 670 670  0.0%| 60,883 60,883 0.0%| 69271 69,271 0.0% 3,302 3,302 0.0% 3946 3946 0.0% 50.7 50.7 0.0% 60.5 60.5 0.0%
IRCON International | HOLD HOLD 136 136 0.0%| 87444 87444 0.0%| 100326 1,00,326 0.0%| 6554 6554 0.0% 7,224 7,224 0.0% 7.0 7.0 0.0% 7.7 77 0.0%
KNR Constructions HOLD HOLD 19 19  0.0%| 20602 20,602 0.0%| 25106 25106 0.0% 1,524 1,524 0.0% 2,027 2,027 0.0% 5.4 5.4 0.0% 72 7.2 0.0%
NCC BUY BUY 195 195 -0.1%| 193,251 193,251 0.0%| 222,468 221,563 0.4% 6,076 6113  -0.6% 8,160 8,171 -0.1% 9.7 97  -06% 13.0 13.0 -0.1%
PNC Infratech BUY BUY 271 253 73%| 56091 56,091 0.0%| 71952 71952 0.0% 3924 3924 0.0%| 5084 5084 0.0% 15.3 153 0.0% 19.8 19.8 0.0%
PSP Projects BUY BUY 1062 956  11.1%| 43,412 43,412 0.0%| 53916 53916 0.0% 1,545 1,545 0.0% 2,105 2,105 0.0% 39.0 39.0 0.0% 53.1 531 0.0%
RITES BUY BUY 275 275 0.0%| 27669 27,668 0.0%| 32305 32304 0.0%| 4487 4,487 0.0%| 5280 5280 0.0% 9.3 9.3 0.0% 1.0 11.0 0.0%
Rail Vikas Nigam Sell Sell 165 165  0.0%| 235327 235327 0.0%| 2,65540 2,65,540 0.0% 9,951 9,951 0.0%| 1554 11554 0.0% 48 4.8 0.0% 55 55 0.0%
Source: Company, PL C = Current / P = Previous

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 6
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Exhibit 6: Stock Performance

Performance (%) Relative to BSE 500 (%)

12M 3 Year ™ 12M  3Year 5 Year

Road Contractor +

PNC 62 241 15 -21 -32 -21 il -20 -70 -90
HG Infra 37 567 3 -47 -36 37 -2 -12 33 -94
KNR 37 130 0 -42 -48 -47 -2 =55 28 &b
GR Infra 89 915 3 -30 -31 NA 3 -37 24 -55
Ashoka Buildcon 37 131 7 -38 63 14 9 16 137 374
Ceigall 62 358 0 33 NA NA -4 34 NA NA

Building contractors & others

Capacite Infra 21 248 12 -24 10 17 8 -23 -28 -53
Ahluwalia 57 849 7 -14 25 16 3 -13 -13 47
PSP Projects 42 1,067 23 38 48 142 19 39 10 73

Diversified contractors & others

Dilip Buildcon 71 439 2 -13 72 -25 -2 -12 33 -94
HCC 65 25 3 -2 64 120 -1 -1 26 51
Welspun 84 610 13 15 175 443 9 16 137 374
Cemlndia 261 1,521 37 69 815 1631 33 70 777 1,562
Jkumar 37 491 2 -32 59 159 -3 -31 21 90
Afcon 14 3N -3 -27 NA NA -7 -27 NA NA
NCC Limited 93 149 2 -34 15 64 -2 -33 -23 -5

T&D contractors & others

KEC International 134 504 1 -44 -16 16 -3 -43 -54 -53
Kalpataru Projects International 235 1,377 7 15 148 227 3 16 10 158
Jyoti Structure 14 12 -9 -36 66 51 -13 -35 28 -18
TransRail Lightning 70 523 6 -30 NA NA 2 -29 NA NA
Bajel Projects 65 25 3 -2 64 120 -1 -1 26 51
Larsen & Toubro 5576 4,053 2 13 63 169 -2 14 25 99
Patel Engineering 33 33 23 -1 -2 106 19 -10 -40 37
IRB Infra 254 21 = =I5 60 166 =5 -14 21 97

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 7
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Exhibit 7: Valuation Comparison

PER x (Discount) / Premium of PER wrt:

10Y avg
PER

+1STD -1STD 10Y avg PER +1STD -1STD

Road Focused Contractors

IRB Infra 18 16 25 8 13% -26% 140%
G R Infraprojects 10 15 18 12 -33% -45% -14%
PNC Infratech 14 14 17 10 4% -17% 39%
HG Infra Engineering 9 10 13 7 -15% -34% 20%
KNR Construction 20 17 19 14 22% 6% 45%
Ashoka Buildcon 13 12 17 6 15% -21% 108%
Average 14 14 18 10 2% -22% 48%

Building contractors & others

Ahluwalia Contracts 17 16 19 12 6% -14% 39%
PSP Projects 26 15 19 M 76% 38% 142%
Capacite Infra 1 12 16 8 2% -27% 50%
Average 18 14 18 10 28% 0% 78%
Diversified Order Book

Larsen & Toubro 26 22 27 18 16% -2% 42%
NCC 13 12 16 8 4% -23% 64%
Cemi India Projects 31 15 20 10 108% 55% 214%
Dilip Buildcon 22 15 22 8 45% 0% 160%
J.Kumar Infraprojects 8 9 12 6 -11% -36% 43%
Average 20 15 19 10 35% 2% 100%
Power T&D contractors

KEC International 15 17 21 12 -8% -28% 27%
Kalpataru Projects 18 14 19 il 24% -4% 69%
Average 17 16 20 1" -10% -30% 23%

Railway Contractors

RVNL 29 8 14 3 251% 110% 981%
IRCON 19 14 21 6 35% -12% 186%
RITES 27 17 25 10 54% 7% 179%
Average 25 13 20 6 89% 24% 297%
Infra Combine 17 14 18 10 19% -8% 67%

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 8
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Analyst Coverage Universe

Sr. No. Company Name Rating

1 Adani Energy Solutions Hold

2 Ahluwalia Contracts (India) BUY

3 Ashoka Buildcon Buy

4 CESC BUY

5 Coal India Accumulate
6 Dilip Buildcon Accumulate
7 H.G. Infra Engineering Accumulate
8 Indian Energy Exchange Hold

9 IRCON International Hold

10 JSW Energy Buy

n KNR Constructions HOLD

12 NCC BUY

13 NTPC Buy

14 PNC Infratech BUY

15 Power Grid Corporation of India BUY

16 PSP Projects BUY

17 Rail Vikas Nigam Sell

18 RITES BUY

19 Tata Power Company Hold

PL's Recommendation Nomenclature (Absolute Performance)

BUY

Accumulate

Hold

Reduce

Sell

Not Rated (NR)
Under Review (UR)

> 15%

5% to 15%

+5% to -5%

-5% to -15%

< -15%

No specific call on the stock

Rating likely to change shortly

TP (INR)

1452
929
152
216
515
520
670
135
136
646
119
195
450
253
346
956
165
275
400

Share Price (INR)
1412
764
123
185
481
472
584
123
143
559
129
161
389
209
297
787
260
205
418

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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ANALYST CERTIFICATION

Indian Clients

We/l Mr. Vishal Periwal MBA Finance, Mr.
Shubham Shelar MBA Finance, Ms. Disha
Mudda CA Research Analysts, authors and the
names subscribed to this report, hereby certify
that all of the views expressed in this research
report accurately reflect our views about the
subject issuer(s) or securities. We also certify
that no part of our compensation was, is, or will
be directly or indirectly related to the specific
recommendation(s) or view(s) in this report.

US Clients

The research analysts, with respect to each
issuer and its securities covered by them in
this research report, certify that: All of the
views expressed in this research report
accurately reflect his or her or their personal
views about all of the issuers and their
securities; and No part of his or her or their
compensation was, is or will be directly related
to the specific recommendation or views
expressed in this research report.

Prabhudas Lilladher Pvt. Ltd.

Corporate Office: 6th Floor, Tower 2B South
Annex, One World Centre, 841, Senapati
Bapat Marg, Lower Parel, Mumbai - 400013

Registered Office: 3rd Floor, Sadhana House,
570, P. B. Marg, Worli, Mumbai-400 018

Tel: (91 22) 6632 2222 Fax: (9122) 6632 2209

DISCLAIMER

Indian Clients

Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL") is engaged in the business of Stock Broking, Portfolio
Manager, Depository Participant and distribution for third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory
Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking, investment banking, financial services
(margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com.

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not
for circulation. This document is not to be reported or copied or made available to others without prior permission of PL. It should not
be considered or taken as an offer to sell or a solicitation to buy or sell any security.

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not
independently verified the accuracy or completeness of the same. Neither PL nor any of its affiliates, its directors or its employees
accepts any responsibility of whatsoever nature for the information, statements and opinion given, made available or expressed herein
or for any omission therein.

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of
investments can go down as well. The suitability or otherwise of any investments will depend upon the recipients particular
circumstances and, in case of doubt, advice should be sought from an independent expert/advisor.

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make
market, act as principal or engage in transactions of securities of companies referred to in this report and they may have used the
research material prior to publication.

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document.
PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INHOO0000271.

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis
activities.

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the
research report.

PL or its associates might have received compensation from the subject company in the past twelve months.

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities
of the subject company at the end of the month immediately preceding the date of publication of the research report.

PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months
or mandated by the subject company for any other assignment in the past twelve months.

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the
subject company in the past twelve months.

PL or its associates might have received any compensation for products or services other than investment banking or merchant banking
or brokerage services from the subject company in the past twelve months

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection
with the research report.

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report.

PL or its analysts did not receive any compensation or other benefits from the subject Company or third party in connection with the
preparation of the research report.

PL or its Research Analysts do not have any material conflict of interest at the time of publication of this report.

It is confirmed that Mr. Vishal Periwal MBA Finance, Mr. Shubham Shelar MBA Finance, Ms. Disha Mudda CA Research Analysts of this
report have not received any compensation from the companies mentioned in the report in the preceding twelve months Compensation
of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

The Research analysts for this report certifies that all of the views expressed in this report accurately reflect his or her personal views
about the subject company or companies and its or their securities, and no part of his or her compensation was, is or will be, directly or
indirectly related to specific recommendations or views expressed in this report.

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts
have not engaged in market making activity for the subject company

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to
our clients that reflect opinions that are 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.

PL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the
securities of the subject company or (b) be engaged in any other transaction involving such securities and earn brokerage or other
compensation or act as a market maker in the financial instruments of the subject company or act as an advisor or lender/borrower to
the subject company or may have any other potential conflict of interests with respect to any recommendation and other related
information and opinions.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance

of returns to investors
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US Clients

This research report is a product of Prabhudas Lilladher Pvt. Ltd., which is the employer of the research analyst(s) who has prepared the
research report. The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not
associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-
dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules
or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held
by a research analyst account.

This report is intended for distribution by Prabhudas Lilladher Pvt. Ltd. only to "Major Institutional Investors" as defined by Rule 15a-
6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange
Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above,
then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or
transmitted onward to any U.S. person, which is not the Major Institutional Investor.

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in
order to conduct certain business with Major Institutional Investors, Prabhudas Lilladher Pvt. Ltd. has entered into an agreement with a
U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker
dealer.
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