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Q2FY27 Result

Update

Cost inflation to test price hike implementation

Quick Pointers

Q3FY27 cost inflation of INR100-120/t, need INR20/bag

price hikes; implemented in NT in North/ East and T in East.

FY28E FY29E FY28E FY29E . . q
FY27 capex guidance increased to INR12bn, while FY28
Rating BUY BUY - ted at ~INR8b
Target Price = 557 capex is expected a n.
Sales (INR mn) 143,540 159,123 141,928 157,718
% Chng. 1 09 Nuvoco Vistas (NUVOCO) reported a strong operating performance in Q2FY27, driven
EBITDA (INR mn) 23,953 26,697 23,677 26,621 ) .
% Chng. 12 0.3 by healthy volumes, a strong RMC business and lower freight costs. Volumes grew 9.3%
EPS (INR) 17.4 24.0 171 237  YoY, supported by demand from the infrastructure segment. Pure cement realisation
% Chng. 1.8 1.3 declined 0.3% QoQ as the expected improvement in cement prices did not materialise,
amid weaker demand in the eastern region. Operating costs remained elevated due to
Key Data NUVO.BO | NUVOCO IN higher pet coke, other input and polymer granule costs, partly offset by freight savings
BSE Code 543334  from geo-optimisation, resulting in EBITDA/t of INR869 (PLe INR806). Mgmt. expects
NSE Code NUVOCO INR100-120/t cost inflation in Q3FY27, to be offset by INR20/bag price hikes, already
52-W High / Low INR 430/ INR 276 implemented in non-trade in North and East and trade in East, supporting margins.
Face Value 10
Sensex / Nifty 73124 /22600  Mgmt. is targeting capacity expansion to 35mtpa by FY28, backed by capex of INR12bn
hEREIEEE (IR T8 B 4 1298 i in FY27 and INR8-9bn in FY28, with the Vadraj ramp-up expected to drive incremental
Shares Qutstanding 35716 mn | d Gujarat volumes reaching an annualised 2mt by Q4FY27 from c.1.5mt
3M Avg. Daily Value INR15062mn  vOUmes an ) 9 y o
currently. Net debt has risen to over INR50bn as on Sep’26 from INR45bn in Mar'26,
Shareholding Pattern (%) warranting monitoring; however, management expects to reduce debt by FY27-end
Dromoters 7202 through working capital releas.e and stronger H2 .cash flows. Despite near-term cc?st
Flls 463  bressures, sustained price hikes, logistics efficiencies and improving capacity
MF 16.35 utilisation should support margin recovery. We remain positive on Nuvoco’s medium-
Fl?”bl‘ % oth ;ig term outlook, supported by capacity expansion, expected demand growth of 7-8% in
Pu © 0. ers ) H2FY27 and the potential for Gujarat and Western Maharashtra EBITDA/t to match
romoter's Pledge -
North levels by Q4FY28 or early FY29. We raise our EBITDA estimates by 1.2%/0.3% on
Stock Performance (%) higher pricing and expect it to deliver EBITDA CAGR of 13% over FY26-29E. The stock
™M 3M 6M 12M is trading at an EV of 6.3x/5.3x FY28/29E EBITDA. Maintain ‘BUY’ with revised TP of
Absolute (4.0) (8.5) 10.5 (216)  Rs560 (earlier INR557) valuing at same 9x EV of Mar'28E EBITDA.
Relative (1.8) (4.4) 17.3 (9.4)
. ) Other important highlights:
Key Financials - Consolidated
Y/e Mar FY26 FY27E FY28E FY29E  ,  |ndustry demand is expected to grow ~8% in H2FY27, while Nuvoco targets
Sales (INR mn) 113,383 131,106 143,540 159,123 fi [vol ¢ h
EBITDA (INR mn) 18,569 21549 23953 26,697 ~0.5mt of incremental volumes from the Surat GU.
Margin (%) 16.4 16.4 16.7 16.8
PAT (INR mn) 3445 5200 6201 8560 e  Fuel mix shifted towards domestic coal, with coal/pet coke/AFR ratio at
EV (INR mn) 162,665 160,889 150,924 141,421 o 1roos Ieoy - o a0y 1oy -
Total Debt (INR mn) 45408 45408 33408 23,408 67%/27%/6% in Q2FY27 (vs. 53%/37%/10% in Q1FY27).
C&C Eq. (INR mn) 963 2,743 712 221
EPS (INR) 9.6 14.6 17.4 24.0
Gr. (%) 33412 510 193 380 Quarter Summary
\I?'P/Sd(l('j?) - - - B Y/ Mar Q227E Q227A % Var. Q226A  YoY gr. (%)
e DO - - - -
ROE (%) 36 50 56 73 Net Sales (INR mn) 27,682 27,900 0.8 24,576 13.5
RoCE (%) 71 8.1 85 10.5 EBITDA (INR mn) 3,777 4,083 8.1 3,670 11.3
EV/Sales (x) 14 1.2 1.1 09 Margin (%) 13.6 14.6 100 bps 14.9 (30) bps
EV/EBITDA (x) 88 75 63 53 pAT(INRmn) 340 653 921 364 794
PE (x) 343 227 191 13.8
P/BV (x) 12 11 1.0 1.0 Source: Company, PL
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. Revenue aided by good volumes and strong RMC segment: Consolidated revenue grew 13.5% YoY to
INR27.9bn (-11% QoQ; PLe INR27.7bn) on healthy volumes, which grew 9.3% YoY to 4.7mt (-12% QoQ; PLe
4.7mt). Blended NSR grew 1.4% QoQ to INR5,936/t (+3.9% YoY; PLe INR5906/t), led by a higher
contribution from the RMC segment. Pure cement realisation (ex-RMC) declined 0.3% QoQ to INR5,341/t
(+3.5% YoY; PLe INR5,318/t). Premium product share increased to 45% (42% in Q1FY27), while trade share
stood at 75%. Cement revenue grew 13.2% YoY to INR25.1bn, while RMC revenue grew 13.6% YoY to
INR2.9bn, driven by strong volume traction in the Concreto portfolio. Cement EBIT grew 10.7% YoY to
INR1.7bn, while RMC EBIT turned positive at INR4Omn.

e  EBITDA/t aided by lower-than-expected freight costs: Consolidated EBITDA grew 11.3% YoY to INR4.1bn
(-28% QoQ; PLe INR3.8bn), supported by healthy volumes and a strong RMC business. On a blended basis,
RM cost/t increased 9% YoY to INR1,088 due to higher input costs. P&F cost/t increased 10% YoY to
INR1,159/t amid higher pet coke and coal prices. Freight cost remained broadly flat YoY at INR1,501/t,
supported by geo-optimisation. Other expenses/t increased 0.7% YoY to INR894/t due to higher polymer
granule prices. Resultantly, EBITDA/t grew 1.8% YoY to INR869/t (-18.3% QoQ), above PLe of INR8O6/t.
PAT grew 78% YoY to INR648mn (-59% QoQ; PLe INR340mn), aided by lower-than-expected interest

costs.

Exhibit 1: Quarterly Estimates

QIFY27 YoY gr.(%) Q2FY27 YoYgr.(%) Q3FY27E YoY gr.(%) Q4FY27E YoY gr.(%)

Revenue from Operations 31,287 9% 27,900 14% 32,994 22% 38,925 18%
EBITDA 5,682 10% 4,083 11% 5,287 38% 6,497 11%
Margin (%) 18% 0 bps 15% O bps 16% 2 bps 17% -1bps
Adj. Profit 1,598 20% 653 79% 1,151 135% 1,799 28%

Source: Company, PL

Q2FY27 Concall Highlights
Demand

e  All-India cement demand grew, but regional trends varied. Erratic monsoon impacted construction,
particularly in the East, while North remained relatively robust. Pricing improvement was below

expectations.

®  Management expects industry demand growth of ~8% in H2FY27, supported by post-monsoon

construction and the seasonal Dec-Jun demand cycle.

®  Pricing: In late September, non-trade prices increased by INR20-25/bag in North, while trade prices
corrected by INR5-7/bag. In October, non-trade prices increased by INR20/bag in North and East,
alongside a INR20/bag increase in East trade prices. Management expects average price increases to

offset Q3 cost inflation, provided they sustain post-Diwali.

Costs

®  Power & fuel: Blended fuel cost increased to INR1.59/mcal in Q2FY27 from INR1.52/mcal in Q1FY27.
Pet coke spot prices are ~US$190/t and could exceed US$200/t. Fuel cost is expected to reach
INR1.80/mcal in Q3FY27, implying an additional INR70-80/t. Fuel inventory is adequate through
Q3FY27 and mid-Feb'27, with higher-cost fuel expected to impact costs from Mar'27.

® Q2 cost inflation: Costs increased by ~INR180-190/t QoQ, including power & fuel (~INR90O/t), raw
materials (~INR60/t) and packaging (~INR10/t), alongside other cost pressures.

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 2
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Q3 cost outlook: Costs are expected to increase by INR100-120/t QoQ: power & fuel INR70-80/t, raw
materials ~INR10/t, packaging INR20/t and surcharge waiver reversal INR10/t. Improved rake

availability and kiln operations should support raw material availability.

Gujarat and Western Maharashtra EBITDA/t is expected to match North India by the third year of
operations, around Q4FY28 or early FY29, reaching Nuvoco's all-India EBITDA/t.

Fuel Mix and Operating Metrics

Q2FY27 fuel mix: coal 66%, pet coke 27% and AFR 6%. Fuel costs were INR1.47/mcal for coal,
~INR2.00/mcal for pet coke and INRO.95/mcal for AFR. AFR usage should increase in Q3FY27

following the resumption of kiln operations at Riza.

Blended cement share increased to 83% from 82% in Q1FY27; the cement-to-clinker ratio rose to 1.75x

from 1.73x.

Lead distance increased to 332km from 328km, while the road-to-rail mix remained unchanged at

64:36.

Surat, Kutch and Gujarat Expansion

The 2mtpa Surat grinding unit was commissioned in Q2FY27 within 12 months, with commercial
production commencing in September. Daily production reached ~3,600t against capacity of
~5,500t/day.

Gujarat volumes are expected to rise to an annualized 2mt in Q4FY27 from 1.5mt currently, implying
incremental volumes of 0.5mt. Surat utilization is expected at 50-60% in Q4FY27 and 70-75% next

year.

Surat initially sourced clinker from Chhattisgarh, the North unit and external purchases due to supply
constraints. External clinker prices of INR3,600-3,700/mt, excluding freight, have increased startup

costs.

Trial runs of dummy cargo from Kutch to Hazira were completed successfully. The Kutch jetty is
undergoing dredging and is expected to be operational by early Dec'26. Clinker transportation from
Kutch to Surat via sea/barge is expected to begin in Q4FY27, lowering logistics costs and reducing

reliance on expensive external clinker and Chhattisgarh supplies.

Surat and Kutch will release ~Imt of Rajasthan capacity for North India, where demand should

strengthen during the Q3-Q4 seasonal peak.

Kutch is progressing as planned, with phased operationalization from Q3FY27. The Viramgam-Sachana
bulk cement terminal, with a dedicated railway siding, is also on track to strengthen Gujarat

distribution.

Capex and Projects

Faster execution has led to front-loaded capex for Vadraj, Surat and Viramgam. H1FY27 capex was
INR7.8bn versus the earlier plan of INR4.5-4.6bn.

FY27 capex guidance increased to INR12bn: ~INR10bn for Vadraj, INRO.5bn for Viramgam and the
balance for existing operations. H2FY27 spending is expected at INR4.2bn.

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 3
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®  FY28capexisguided at INR8-9bn, taking FY27-FY28 combined capex to INR20-21bn, covering Kutch,

Surat, Sachana, East debottlenecking and existing plants.

®  East expansion has been delayed by 6-8 months, from Q3-Q4FY27 to Q1-Q2FY28, to prioritize Vadraj

and manage cash flows. No additional East capacity is required in H1FY28.

Debt and Interest Costs

®  Net debt exceeded INR50bn at September-end versus ~INR45bn in March, driven by higher pet coke
inventory costs and accelerated capex. Pet coke stocking increased working capital by ~INR2bn.
Working capital release, stronger H2 cash generation and lower capex intensity should bring net debt

towards March levels by FY27-end.

o  Net debt/EBITDA is expected at 2.0-2.5x over the next 4-6 quarters, before falling below 2x as Vadraj

volumes ramp up. Management remains comfortable with longer-term net debt of INR35-40bn.

®  Q2interest expense declined due to capitalization of borrowing costs following Surat's commissioning
in late September. Interest and depreciation charges of ~INR300-400mn are expected from Q3FY27

as operations ramp up.

Others

®  Signed a 46.4MW wind-solar hybrid project agreement with CleanMax in Rajasthan. Once operational,
it is expected to generate ~100mn units of renewable electricity annually, reducing conventional

power dependence and improving long-term cost visibility.

®  Management is evaluating a switch from the old regime, with a decision expected in the next 3-4

months.

e Nuvoco remains on track to reach 35mtpa cement capacity by FY28. Potential expansion
opportunities include Gulbarga and North India, supported by strategic limestone resource

development.

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 4
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Exhibit 2: Q2FY27 Result Overview - Consolidated

Y/e March (Rs mn) Q2FY27 Q2FY26 YoY gr. (%) Q2FY27E Q1FY27 QoQgr. (%) H1FY27 H1FY26 YoY gr. (%)
Revenue from Operations 27,900 24,576 135 27,682 0.8 31,287 (10.8) 59,187 53,303 11.0
Total Raw material Costs 5114 4,300 18.9 4,809 6.3 5,222 (2.1) 10,336 9,225 12.0
% of Net Sales 18.3 17.5 17.4 16.7 17.5 17.3
Employee Benefits Expense 2,001 1,783 12.3 1,925 39 1971 16 3,972 3,578 11.0
% of Net Sales 7.2 7.3 7.0 6.3 6.7 6.7
Power and Fuel Expense 5,446 4,536 20.1 5,399 0.9 5,596 (2.7) 11,042 9,676 14.1
% of Net Sales 19.5 18.5 19.5 17.9 18.7 18.2
Freight and Forwarding Expense 7,056 6,471 9.0 7,573 (6.8) 8,383 (15.8) 15,439 14,327 7.8
% of Net Sales 253 26.3 27.4 26.8 26.1 269
Other Expenses 4,200 3,816 10.1 4,199 0.0 4,433 (5.3) 8,633 7,641 13.0
% of Net Sales 15.1 15.5 15.2 14.2 14.6 14.3
Total Expenditure 23,817 20,906 13.9 23,905 (0.4) 25,605 (7.0) 49,421 44,447 1.2
EBITDA 4,083 3,670 11.3 3,777 8.1 5,682 (28.1) 9,765 8,856 10.3
Margin (%) 14.6 14.9 -30 bps 13.6 99 bps 18.2 -353 bps 16.5 16.6 -11bps
Efﬁ;igf“o“ and Amortisation 2,313 2,181 60 2,269 19 2,256 25 4,568 4328 55
EBIT 1,771 1,489 18.9 1,508 17.4 3,427 (48.3) 5,197 4,528 14.8
Other Income 28 39 (27.1) 40 (29.9) 36 (21.6) 64 187 (65.5)
Finance Costs 719 1,016 (29.2) 1,056 (31.9) 703 2.3 1,422 2,187 (35.0)
PBT 1,080 512 111.0 492 119.3 2,760 (60.9) 3,840 2,528 51.9
Exceptional Items 0 - 0 481 (100.0) 0 0
PBT (After EO) 1,080 512 111.0 492 119.3 2,279 (52.6) 3,840 2,528 51.9
Tax 432 148 192.9 153 183.1 1,164 (62.9) 1,596 832 91.8
Tax Rate (%) 40.0 28.8 31.0 511 416 329
Reported PAT 648 364 77.8 340 90.7 1,115 (41.9) 2,244 1,696 32.3
Minority Interest =5 (] 0] = -6 (0]
Shares of Associates 0 0 o} 0 0 0

Net Profit Attributable to

653 364 79.2 340 92.1 1,116 (41.5) 2,250 1,696 327
shareholders

Source: Company, PL

Exhibit 3: Operating Parameters

Q2FY27  Q2FY26 YoYgr. (%) Q2FY27E QIFY27 QoQ gr. (%) H1FY27 HIFY26 YoY gr. (%)
Volume (mt) 470 4.30 9.3 469 0.3 5.34 (12.1) 10.04 9.39 7.0
Net Realisations/t (INR) 5936 5,715 39 5,906 05 5,855 14 5,893 5,677 38
EBITDA/t (INR) 869 853 1.8 806 7.8 1,063 (18.3) 972 943 3.1

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 5
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Exhibit 4: Volumes grew 9% YoY led by better demand from in the infra segments
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Source: Company, PL

Exhibit 5: Cement NSR declined 0.3% QoQ due to weakness in cement prices in the eastern region
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Source: Company, PL
Exhibit 6: RM cost/t increased 9% YoY due to increase in input costs
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Exhibit 7: P&F costs/t increased 10% YoY due to inch up in pet coke and coal prices

m Power and Fuel costs/t (INR)
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Exhibit 8: Freight remained flat YoY led by geo-optimization
m Freight costs/t (INR)
1,600 -
1,550 -
1500 -
1,450 -
1,400 -
L [e)] (Te] o N (o))
1350 | g E 4 H H E
1,300 n T T T T T T T T
Ire) re) Tl © © © © NS ~N
N N N N N N N N N
> > > > > > > > >
[T [T [T L L [T [T [T [T
g a (¢} g g g g g a
N (a2} < - N o™ < - N
Source: Company, PL
Exhibit 9: Other expenses increased 0.7% YoY due to increase in polymer granules cost
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Source: Company, PL
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Exhibit 10: EBITDA/t grew 1.8% YoY mainly aided by lower-than-expected freight costs

mEBITDA/t (INR)
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Exhibit 11: Target Price Calculation

Consolidated Valuation Table

EBITDA-Sep28E (Rs mn) 25,325
EV/EBITDA (x) 9
EV (Rs mn)-(a) 2,27,924
Less: Net debt (Rs mn)-(b) 27,941
Residual Value (Rs mn)-(a-b) 199,983
Shares outstanding (mn) 357
Fair Value/share 560

Source: Company, PL

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

Income Statement (INR mn)

Y/e Mar

Net Revenues

YoY gr. (%)

Cost of Goods Sold
Gross Profit

Margin (%)
Employee Cost

Other Expenses

EBITDA
YoY gr. (%)
Margin (%)

Depreciation and Amortization

EBIT
Margin (%)

Net Interest

Other Income

Profit Before Tax
Margin (%)

Total Tax
Effective Tax Rate (%)

Profit After Tax
Minority Interest

Share Profit from Associate

Adjusted PAT

YoY gr. (%)

Margin (%)

Extra Ord. Income / (Exp)

Reported PAT
YoY gr. (%)
Margin (%)

Other Comprehensive Income
Total Comprehensive Income
Equity Shares O/s (mn)

EPS (INR)

Source: Company, PL

FY28E FY29E

Balance Sheet (INR mn)

Y/e Mar

Non-Current Assets

Gross Block
Tangibles

Intangibles

Acc: Dep / Amortization
Tangibles

Intangibles

Net Fixed Assets
Tangibles

Intangibles

Capital Work In Progress
Goodwill

Non-Current Investments
Net Deferred Tax Assets
Other Non-Current Assets

Current Assets
Investments
Inventories

Trade Receivables
Cash & Bank Balance
Other Current Assets
Total Assets

Equity

Equity Share Capital
Other Equity

Total Networth

Non-Current Liabilities
Long Term Borrowings
Provisions

Other Non Current Liabilities

Current Liabilities

ST Debt / Current of LT Debt
Trade Payables

Other Current Liabilities
Total Equity & Liabilities

Source: Company, PL

FY27E FY28E FY29E

205,834 215,834 227,834
180,507 190,507 202,507
25,327 25,327 25,327

93,501 104,631 116,028
85,911 97,041 108,437
7,590 7,590 7,590

112,333 111,203 111,806
94,597 93,467 94,070
17,737 17,737 17,737

23,828 22,828 23,328
32,785 32,785 32,785
4,994 4,994 4,994
(12,278) (12,278) (12,278)

7,986 7,986 7,986
10,057 1,01 12,207
9,698 10,618 n77n
2,743 712 221
2,748 2,748 2,748

212,295 210,008 212,967

3,572 3,572 3,572
103,920 110,125 118,690
107,492 113,697 122,262

30,331 30,331 30,331

1,810 1,810 1,810
3,186 3,186 3,186
15,077 3,077 (6,923)

17,960 19,663 21,798
24,158 25,957 28,212
212,295 210,008 212,967

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

Institutional Equities | 9
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Cash Flow (INR mn)

Y/e Mar

PBT

Add. Depreciation

Add. Interest

Less Financial Other Income
Add. Other

Op. Profit before WC Changes
Net Changes-WC

Direct Tax

Net Cash from Op. Activities
Capital Expenditures
Interest / Dividend Income
Others

Net Cash from Invt. Activities
Issue of Share Cap. / Premium
Debt Changes

Dividend Paid

Interest Paid

Others

Net Cash from Fin. Activities
Net Change in Cash

Free Cash Flow

Source: Company, PL
Quarterly Financials (INR mn)

Y/e Mar

Net Revenues

YoY gr. (%)

Raw Material Expenses
Gross Profit

Margin (%)

EBITDA

YoY gr. (%)

Margin (%)
Depreciation / Depletion
EBIT

Margin (%)

Net Interest

Other Income

Profit before Tax

Margin (%)

Total Tax

Effective Tax Rate (%)
Profit After Tax

Minority Interest

Share Profit from Associate
Adjusted PAT

YoY gr. (%)

Margin (%)

Extra Ord. Income / (Exp)
Reported PAT

YoY gr. (%)

Margin (%)

Other Comprehensive Income
Total Comprehensive Income
Avg. Shares O/s (mn)

EPS (INR)

Source: Company, PL

FY29E
13,177
11,397

2,415
292
(292)
26,697
2,042
(4,612)
24,126
(12,500)
292

(12,208)

(10,000)
(2,415)
5
(12,410)
(492)
11,626

Q2FY27
27,900
13.5
5114
22,786
81.7
4,083
11.3
14.6
2,313
1,771
6.3

719

28
1,080
3.9
432
40.0
648
(5)

653
79.2
23

653
79.2
2.3

653
357
1.8

Key Financial Metrics

Y/e Mar FY26 FY27E FY28E FY29E
Per Share (INR)

EPS 9.6 14.6 17.4 24.0
CEPS 344 40.7 48.5 559
BVPS 286.4 301.0 318.3 3423
FCF (28.7) 14.5 371 326
DPS - - - -
Return Ratio (%)

RoCE 71 8.1 85 10.5
ROIC 4.6 49 5.6 6.8
RoE 3.6 5.0 5.6 73
Balance Sheet

Net Debt : Equity (x) 0.4 0.4 0.3 0.2
Net Working Capital (Days) (5) 5

Valuation (x)

PER 343 22.7 191 13.8
P/B 12 11 1.0 1.0
P/CEPS 9.6 8.1 6.8 59
EV/EBITDA 8.8 7.5 6.3 53
EV/Sales 14 1.2 11 0.9
Dividend Yield (%) - - - -
FCFF Yield (%) (87) 4.4 1.2 9.8
PEG Ratio - 0.4 1.0 0.4

Source: Company, PL

Key Operating Metrics

Y/e Mar FY26 FY27E FY28E FY29E
Total cement volume (mt) 20 22 24 26
Blended Real. (Rs/t) 5,035 5,438 5,493 5,547
Blended EBITDA/t (Rs) 910 982 1,004 1,016

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Price Chart
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Analyst Coverage Universe

Sr.No. Company Name
1 ACC
2 Adani Port & SEZ
3 Ambuja Cement
4 Dalmia Bharat
5 Hindalco Industries
6 Jindal Stainless
7 Jindal Steel
8 JK Cement
9 JK Lakshmi Cement
10 JSW Cement
M JSW Infrastructure
12 JSW Steel
13 National Aluminium Co.
14 NMDC
15 Nuvoco Vistas Corporation
16 Shree Cement
17 Steel Authority of India
18 Tata Steel
19 Ultratech Cement
20 Usha Martin

PL's Recommendation Nomenclature (Absolute Performance)

Jul - 26

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

Oct - 26

Recommendation History
No. Date Rating

1 08-Oct-26 BUY
2 14-Jul-26  BUY
3 07-Jul-26  BUY
4 16-Apr-26  Buy
5 09-Apr-26 BUY
6 17-Jan-26  BUY
7 08-Jan-26 BUY
8 17-Oct-25 Accumulate
9 08-Oct-25 Accumulate
10 20-Jul-25  Accumulate
Rating

BUY

BUY

BUY

BUY

BUY

BUY

BUY

BUY

BUY

BUY

Accumulate

Accumulate

Accumulate

HOLD

BUY

BUY

Accumulate

Accumulate

BUY

BUY

TP (INR)

TP (INR)

2198
2243
498
2015
13
867
1265
6080
699
132
384
1412
392
83
557
27969
193
209
14623
596

557
510
47
474
468
443
435
459
464
422

Share Price (INR)

325
341
315
305
305
350
353
412
429
390

Share Price (INR)

1384
1750
357
1640
M
732
1061
5050
472
12
354
1230
321
73
325
21780
174
176
10650
518

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