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Name of the Company Rl CHIPURTEY Pl Domestic growth holds up; US generics remain under

Anthern Biosciences BUY 887 850 pressure given high base

Aurobindo Pharma HOLD 1,682 1,600

Ajanta Pharma BUY 3570 3730 e AJP,DIVIS and TRP to stand out on growth

Cipla Accumulate 1,327 1,450

BT LEeERaiEs AcEmlEE 9588 8600 Pharma companies under our coverage are expected to report moderate EBITDA

Dr. Reddy's Laboratories Accumulate 1,204 1300 growth of 3% YoY (2% QoQ) in Q2FY27, mainly due to the high base in the US business.

Eris Lifesciences BUY 1,146 1700  Strong domestic growth and INR depreciation should partly offset the US weakness.

Ipca Laboratories Buy 1939 2000  Domestic formulations should remain healthy, supported by continued growth in

Loy gcelmllats 2013 2500 hronic therapies and a recovery in acute demand. Generic semaglutide should support

Sun Pharmaceutical Industries BUY Ll G domestic growth, with its ramp-up and competitive intensity being key monitorables

Torrent Pharmaceuticals BUY 4,716 5500 9 ! o p-up . P ] .y ) 9 key ’

Zydus Lifesciences Accumulate 1153 1,200 In the US, lower gRevlimid sales and continued price erosion in select products are
likely to weigh on growth. However, companies with exposure to complex generics,
specialty products and limited-competition launches should continue to perform
better. Overall, we remain constructive on the sector, with SUNP, TRP, AJP and
ANTHEM as our top picks.
TRP, ARBP and DIVI to lead EBITDA growth: We expect strong YoY EBITDA growth from
TRP (49%), ARBP (20%) and DIVI (20%). TRP is expected to deliver such strong growth,
aided by the consolidation of JBCP and steady performance across the base business.
Further, we believe ARBP EBIDTA growth should benefit from Lannett consolidation,
reduced losses from China and ramp-up of its PenG facility. Healthy revenue growth
aided by currency tailwinds and good CDMO performance should support DIVI. LPC's
performance would remain weak due to competition in select products in the US market.
SUNP is likely to report ~13% YoY revenue growth, supported by the traction in its
specialty and branded formulations business.
AJP and IPCA to drive EBITDA growth in Q2FY27: We estimate EBITDA growth of ~20%
and ~19% for AJP and IPCA respectively. AJP's EBITDA is expected to improve,
supported by strong revenue growth across branded generic segment. IPCA is likely to
benefit from a recovery in its core business, while UNICHEM's profitability is expected
to remain steady YoY. ERIS is likely to report moderate 7% YoY EBITDA growth.
Margin pressure to persist for DRRD, LPC, CIPLA and ZYDUSLIF: We expect a sharp YoY
decline in EBITDA for these companies, driven by a high US base and an unfavorable
product mix.
ANTHEM, SUNP and DIVI to see margin expansion: These companies are expected to
report YoY margin expansion, supported by a better product mix and currency tailwinds.
In contrast, margins for CIPLA, ZYDUSLIF, LPC and DRRD are likely to remain under
pressure due to lower US sales.

Param Desai Kushal Shah
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US business sees high-base pressure: US revenue across our coverage universe is expected to post YoY decline
in constant currency, due to the high base of gRevlimid sales. Excluding gRevlimid, the underlying business is
likely to deliver steady growth. For ARBP, US revenue is expected to improve QoQ, aided by lannett acquisition.
CIPLA and ZYDUSLIF are likely to see steady QoQ sales. LPC to witness decline both QoQ and YoY, on the back

of competition from gTolvaptan.

Healthcare Index outperforms Sensex; favorable outlook: The Healthcare Index outperformed the Sensex for
another quarter, by ~10%. The sector continues to benefit from stable pricing, steady domestic demand, INR
depreciation and relatively stable input costs. Going ahead, earnings growth should improve gradually, led by
strong domestic formulations, higher contribution from US specialty and differentiated products, and better
operating leverage. Companies with exposure to complex generics and limited-competition products should
continue to do better in the US. Overall, we remain positive on the sector, with a preference for companies with
strong India businesses and good US growth visibility. Our top picks are SUNP, TRP, AJP and ANTHEM.

Top picks

SUNP: Over the last few years, SUNP’s dependency on US generics has reduced, and the company’s growth is
more functional on US specialty, RoW, and domestic pharma businesses, which continue to show strong growth

visibility. Maintain ‘BUY’ rating.

TRP: Company’s growth is anchored by its strong domestic chronic franchise and the integration of JBCP, with
further upside from cost and revenue synergies, expanded therapy presence, and JBCP's CDMO business.
Maintain ‘BUY’ rating.

AJP: The company’s growth is anchored in its strong branded generics presence across India, Asia and Africa,
with momentum expected to continue the back of deeper focus on branded plays, broader therapy coverage,

and steady US generics ramp-up. Maintain ‘BUY’ rating.

ANTHEM: Growth visibility remains strong given a deep pipeline spanning discovery to late-stage development,
along with a commercial portfolio. Demand for commercialized molecules should remain healthy, supported by
the ramp-up of recently launched molecules and potential commercialization of late-stage programs. The
specialty ingredients business is expected to benefit from GLP-1 APl ramp-up from H2CY26, thus supporting
the next leg of growth. Maintain ‘BUY’ rating.

Exhibit 1: Strong EBITDA growth across CDMO and domestic formulation focused companies

EBITDA (INR mn) Q2FY26 Q3FY26 Q4FY26 QIFY27 Q2FY27E  YoYgr.(%) QoQ gr.(%)
AJP 3,688 3,822 3,751 4,542 4,406 19.5 (3.0)
ANTHEM BIO 2,179 1,572 2,672 1,506 2,518 15.6 67.3
ARBP 16,781 17,733 18,009 19,241 20,170 202 4.8
CIPLA 18,948 12,551 9,970 11,923 14,865 (21.5) 24.7
DIVI 8,880 8,900 9,340 12,550 10,683 20.3 (14.9)
DRRD 20,553 18,954 6,042 8,326 11,977 (41.7) 439
ERIS 2,882 2,816 2,736 2,962 3,079 6.8 4.0
IPCA 5,543 5,299 4,902 6,378 6,586 18.8 33
LPC 21,376 22,095 21,711 24,635 19,148 (10.4) (22.3)
SUNP 40,966 47,946 35,274 42,957 46,384 13.2 8.0
TRP 10,830 10,880 13,560 16,640 16,187 495 (2.7)
ZYDUSLIFE 16,017 16,520 19,095 18,725 17,250 77 (7.9)

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 2
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Exhibit 2: Favorable mix to support margins for ANTHEM, DIVI and IPCA

EBITDA Margin (%) Q2FY26 [ek] 19 [eZd ¢213 Q1IFY27 Q2FY27E YoY chng. QoQ chng.
AJP 272 27.8 26.4 27.9 27.4 11 bps -58 bps
ANTHEM BIO 39.6 371 437 36.0 425 284 bps 645 bps
ARBP 20.3 20.5 20.3 21.0 20.8 54 bps -23 bps
CIPLA 25.0 7.7 15.2 16.7 19.2 -578 bps 244 bps
DIVI 327 342 33.0 40.7 346 187 bps -617 bps
DRRD 233 217 8.0 10.3 14.2 -915 bps 388 bps
ERIS 36.4 349 36.2 339 347 -163 bps 82 bps
IPCA 217 221 20.5 229 233 159 bps 39 bps
LPC 303 30.8 29.0 29.8 25.1 -527 bps -470 bps
SUNP 283 309 241 281 293 105 bps 127 bps
TRP 328 329 323 338 33.0 17 bps -84 bps
ZYDUSLIF 262 24.1 252 234 231 -310 bps -30 bps

Source: Company, PL

Exhibit 3: Currency tailwinds aid growth YoY

atva7 YoV gr. () QoQ . (%)
USD/INR 95.6 87.2 946 96 1.0
EUR/INR 109.9 102.0 110.0 7.7 (0.1)
BRL/INR 18.6 16.0 18.7 16.3 (0.7)
ZAR/INR 59 5.0 5.7 17.4 23
RUB/INR 12 11 13 8.3 (10.0)
GBP/INR 1285 17.7 126.9 9.2 12
JPY/INR 60.0 59.2 59.3 14 12
CHF/INR 177 109.1 119.7 7.8 (1.7)

Source: Company, PL

Exhibit 4: ARBP QoQ growth led by Lannett acquisition while LPC decline led by competition in key products

US Sales ($ mn) Q2FY26 Q3FY26 Q4FY26 QIFY27 Q2FY27E  YoYgr.(%) QoQgr. (%)
AJP 39 36 55 51 51 31.0 -
ARBP 417 416 387 399 460 10.3 15.4
Cipla 234 165 155 162 170 (27.4) 5.0
DRL 372 330 192 233 240 (35.5) 3.0
LUPIN 317 346 371 363 290 (8.5) (20.1)
SUNP 496 473 459 427 460 (7.2) 7.7
TRP 39 39 43 44 45 16.6 18
ZYDUSLIFE 315 312 323 327 330 48 0.8

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 5: Domestic formulations maintain strong momentum

m Domestic Revenue (Est Gr %)
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Source: Company, PL
*TRP YoY growth higher on account of JBCP acquisition
Exhibit 6: Healthcare Index outperforms Sensex in Q2FY27 by ~10%
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Source: Company, PL
Exhibit 7: Q2FY27 Result Preview (INR mn)
Company Name Q2FY27E Q2FY26 YoY gr. (%) Qi1FY27 QoQ gr. (%) Remarks
Sales 5,932 5,500 7.8 4,182 418
Expect recovery during the quarter post soft
EBITDA 2,518 2,179 15.6 1,506 67.3 QIFY27.
Anthem B /0
Biosciences gl ) ) c2l A £ (L Execution and scale-up of newly
PBT 2,409 2,296 4.9 1,446 66.7 commercialized molecules will be key
monitorables.
Adj. PAT 1,807 1734 4.2 1,199 50.7
Sales 97,000 82,857 17.1 91,504 6.0
EBITDA 20,170 16,781 202 19,241 4.8 US sales toimprove QoQ on the back of
lannett acquisition. Further margins to
Aurobindo Pharma Margin (%) 208 20.3 54 bps 21.0 -23 bps remain steady YoY and QoQ. Reducing
losses from China and ramp up in PenG
PBT 15,272 12,743 19.9 15,998 (4.5) tilization to support
Adj. PAT 10,690 8,485 26.0 10,326 35

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

Institutional Equities | 4



EsTo

PL Capital

PRABHUDAS LILLADHER

1044

Pharma

Company Name

Ajanta Pharma

Cipla

Divi's Laboratories

Dr. Reddy's
Laboratories

Eris Lifesciences

Ipca Laboratories

Lupin

Sun
Pharmaceutical
Industries

Torrent
Pharmaceuticals

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

Q2FY27E

16,109
4,406
27.4
4,310
3,190
77,482
14,865
19.2
13,505
10,024
30,894
10,683
34.6
10,083
7,562
84,386
1,977
14.2
8,877
6,763
8,863
3,079
34.7
1,927
1,483
28,302
6,586
233
5,596
3,925
76,410
19,148
251
14,698
10,660
1,58,078
46,384
29.3
44,484
33,188
49,093
16,187
33.0
7,487
5,616

Q2FY26
13,537
3,688
27.2
3,408
2,602
75,894
18,948
25.0
18,535
13,512
27,150
8,880
327
9,120
6,890
88,051
20,553
233
18,949
14,372
7,924
2,882
364
1724
1,202
25,565
5,543
217
4,498
2,826
70,475
21,376
30.3
20,070
14,917
1,44,783
40,966
28.3
37,371
31,180
33,020
10,830
328
8,040
5910

YoY gr. (%)

19.0
19.5

11 bps
265
226

2.1
(21.5)
-578 bps
(27.1)
(25.8)
13.8
20.3
187 bps
10.6

9.8

-4.2
(41.7)
-915 bps
(53.2)
(52.9)
1.8

6.8
-163 bps
11.8
23.4
10.7
18.8
159 bps
24.4
389
84
(10.4)
-527 bps
(26.8)
(28.5)
9.2

13.2
105 bps
19.0

6.4
48.7
49.5

17 bps
(6.9)
(5.0)

Q1IFY27
16,260
4,542
279
4,468
3,342
71,193
11,923
16.7
10,819
7,891
30,800
12,550
40.7
11,800
9,020
80,705
8,326
10.3
5,533
4,435
8,733
2,962
339
1,799
1,424
27,881
6,378
229
5,721
4,019
82,769
24,635
29.8
20,174
14,150
1,52,999
42,957
281
41,809
28,948
49210
16,640
338
7,540
5,660

(0.9)
(3.0)
-58 bps
(3.5)
(4.6)
8.8
24.7
244 bps
24.8
27.0
0.3
(14.9)
-617 bps
(14.5)
(16.2)
4.6
439
388 bps
60.4
52.5

135

4.0

82 bps
7.1

4.2

15

33

39 bps
(2.2)
(2.3)
(7.7)
(22.3)
-470 bps
(27.1)
(24.7)
33

8.0

127 bps
6.4

14.6
(0.2)
(2.7)
-84 bps
(0.7)
(0.8)

QoQgr. (%) Remarks

Strong growth expected across branded
generic markets. We expect healthy margins
of 27%

Domestic business remains strong, though
US weakness is likely to limit Q2 growth.
Respiratory pipeline remains a key focus.

Healthy revenue growth expected,
supported by currency tailwinds and CDMO
segment. Margin trajectory and execution
across key projects remain the key
monitorables.

Strong domestic growth to support overall
performance, though subdued US sales
could pressure earnings. Progress on
Semaglutide in Canada and gAbatacept
remains key to watch.

Growth to pick up across domestic, with
Swiss revenues broadly flat YoY. Healthy
margins and lower interest costs to drive
strong PAT growth.

Domestic formulations to drive growth,
supported by strong YoY traction in APl and
generics. Unichem’s profitability is expected
to be steady QoQ

US business to decline QoQ led by
competition in certain key products. Visu
pharma consolidation to aid growth in EU
mkts. Margins to remain weak QoQ led by
lower contribution from US and Visu pharma
consolidation.

Specialty and domestic segments to drive
revenue growth. EMs and RoW remain
supportive, while Organon performance to
be closely monitored

The strong YoY growth will be aided by JB
Chemical consolidation. Base business to
remain strong while JB Chemical revenues
may see moderate single digit growth

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

Institutional Equities | 5
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Company Name Q2FY27E Q2FY26 YoY gr. (%) QIFY27 QoQgr. (%) Remarks
Sales 74,820 61,232 222 80,170 (6.7)
EBITDA 17,250 16,017 7.7 18,725 (7.9)
Zydus Lifesciences Margin (%) 231 26.2 -310 bps 23.4 -30 bps Zfﬁ:ﬁ.gﬁ;ﬂiiﬂifigz tt% :Z;“gi:;:ﬁons
PBT 11,450 17,216 (33.5) 13,248 (13.6)
Adj. PAT 8,802 12,586 (30.1) 9,398 (6.3)

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 6
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Exhibit 8: Valuation Summary

. T Meap Sales (INR mn) ‘ EBITDA (INR mn) Adj. PAT (INR mn) EPS (INR) RoE (%) PE (x)

Company Name C/S  Rating (INR) (INR bn)

FY26 FY27E  FY28E FY29E‘ FY26 FY27E FY28E FY29E FY26 FY27E FY28E FY26 FY27E FY28E FY26 FY27E FY28E FY29E FY26 FY27E FY28E FY29E
érotsr::(r;\ces ©] BUY 887 850 4983 21243 25656 30,962 37,428 8,338 10,150 12,400 15,176 5,917 7,321 8681 10,709| 105 130 155 191 217 218 215 219 842 681 574 465
Aurobindo Pharma C HOLD 1,682 1,600 9769| 3,36,531 4,03,435 4,46,769 4,80940| 68558 83761 95258 97,824| 36,354 44681 50851 50643 626 769 876 872 103 1.2 15 104 269 219 192 193
Ajanta Pharma ©] BUY 3,570 3,730 4475 54529 64231 73941 83897| 14978 18,038 20,826 23501| 10,560 12,710 14,616 17,030 842 1014 1166 1359 254 258 251 237 424 352 306 263
Cipla C Accumulate 1,327 1450 1,071.5( 281,631 306900 341351 3,71,886| 58,834 58,707 69,228 74,363| 41556 40588 48855 51944 515 503 605 643 127 MN3 125 121 258 264 219 206
Divi's Laboratories C Accumulate 9,588 8,600 2,540.8( 1,05,600 125,629 147209 172530| 34,410 44,641 53165 64,107| 27,960 31670 37,635 45062 1025 1195 1420 170.0( 171 176 183 188| 936 802 675 56.4
E;bif:tci){;fes C Accumulate 1,204 1,300 1,005.2( 3,35933 3,45054 385465 391210 67,049 59688 77549 74275| 42,850 34675 46,798 43173 513 415 560 517 121 89 M2 96| 235 290 215 233
Eris Lifesciences ~ C BUY 1146 1700  1558| 31294 35176 39291 43624 M201 12,327 14225 15764| 6539 5966 7,811 9414| 481 439 574 692 194 144 165 172| 238 261 199 166
Ipca Laboratories C Buy 1,939 2,000 491.8| 96,463 109640 121,003 132767| 19,990 24,840 28354 31514 141 14721 16914 18650 450 580 667 735| 152 168 165 155| 431 334 291 264
Lupin C Accumulate 2,013 2,500 920.3| 2,79,580 3,10,645 330,545 3,25540| 81595 78151 77,445 63222 53328 45112 45397 34,791 1166 987 993 761 269 185 161 11.0] 173 204 203 265
ﬁjtiirzjsg?er?aceutical C BUY 1,781 2150 472732 584,901 657,324 731648 8,716,459 165,193 1,89,308 216,717 2,51948| 1,17,870 133,335 153982 178824 478 556 642 745/ 151 152 159 165| 373 320 278 239
Torrent

Pharmaceuticals c BUY 4,716 5500 1,594.1| 1,39,800 196,105 2,20,456 2,47,857| 45590 66,524 78397 90,430 21,380 25531 35951 46286 659 762 1064 1369 279 290 347 359| 716 619 443 344

Zydus Lifesciences C  Accumulate 1,153 1200 1159.9| 2,71,484 322,067 353,693 395909| 71946 76,800 85394 1,00357| 50,400 41912 47939 58,036 501 417 477 577\ 197 144 144 151 230 277 242 200

Source: Company, PL C=Consolidated / S=Standalone

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 7
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Exhibit 9: Change in Estimates

PAT (INR mn)

FY27E FY28E

Sales (INR mn) EPS (INR)

Target Price
FY27E

P % Chng.

P % Chng. Cc P % Chng.

Anthem Biosciences
Aurobindo Pharma
Ajanta Pharma

Cipla

Divi's Laboratories

Dr. Reddy's
Laboratories

Eris Lifesciences
Ipca Laboratories

Lupin

Sun Pharmaceutical
Industries

Torrent
Pharmaceuticals

Zydus Lifesciences

Source: PL

Accumulate
Accumulate
Accumulate
BUY
Buy
Accumulate

BUY

BUY

Accumulate

C = Current / P = Previous

Accumulate
Accumulate
Accumulate
BUY
Buy
Accumulate

BUY

BUY

Accumulate

850
1,600
3,730
1,450
8,600
1,300
1,700
2,000
2,500
2,150
5,500

1,200

850
1,600
3,730
1,450
8,600
1,300
1,700
2,000
2,500
2,150
5,500

1,200

0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

25,656
4,03,435
64,231
3,06,900
125,629
3,45,054
35,176
1,09,640
310,645
6,57,324
196,105

3,22,067

FY27E
P % Chng.
25,656 0.0%
4,03,435 0.0%
64,231 0.0%
3,06,900 0.0%
1,25,629 0.0%
3,45,054 0.0%
35,176 0.0%
1,09,640 0.0%
310,645 0.0%
6,57,324 0.0%
196,105 0.0%
3,22,067 0.0%

30,962
4,46,769
73941
341,351
147,209
3,85,465
39,291
1,21,003
3,30,545
731,648
2,20,456

353,693

FY28E
P % Chng. C
30,962 0.0% 7,321
4,46,769 0.0%| 44,681
73941 0.0% 12,710
3,41,351 0.0%| 40,588
1,47,209 0.0%| 31670
3,85,465 0.0%| 34,675
39,291 0.0% 5,966
1,21,003 0.0% 14,721
3,30,545 0.0% 45112
731,648 0.0%| 133,335
2,20,456 0.0%| 25531
353,693 0.0% 41912

7,356
44,681
12,710
40,588
31,670
34,675
5,966
14,721
45112
133,335
25,531

41912

-0.5%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%

0.0%

8,681
50,851
14,616
48,855
37,635
46,798
781
16,914
45,397
153,982
35,951

47,939

8,683
50,851
14,616
48,804
37,635
46,798
7,81
16,914
45,397
1,53,982
35,951

47,939

0.0%
0.0%
0.0%
0.1%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%

0.0%

13.0
76.9
101.4
50.3
119.5
415
439
58.0
98.7

556

76.2

417

131
76.9
101.4
50.3
19.5
415
439
58.0
98.7

76.2

417

-0.5%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%

0.0%

1515
87.6
116.6
60.5
142.0
56.0
57.4
66.7
99.3

106.4

477

FY28E

P % Chng.
15.5 0.0%
87.6 0.0%
116.6 0.0%
60.4 0.1%
142.0 0.0%
56.0 0.0%
57.4 0.0%
66.7 0.0%
99.3 0.0%
64.2 0.0%
106.4 0.0%
477 0.0%

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 Ajanta Pharma BUY

2 Anthem Biosciences Buy

3 Apollo Hospitals Enterprise BUY

4 Aster DM Quality Care BUY

5 Aurobindo Pharma HOLD

6 Brigade Enterprises Buy

7 Cipla Accumulate
8 Divi's Laboratories Accumulate
9 Dr. Reddy's Laboratories Accumulate
10 Eris Lifesciences BUY

il Fortis Healthcare BUY

12 Global Health Buy

13 HealthCare Global Enterprises BUY

14 Indoco Remedies Hold

15 Ipca Laboratories Buy

16 Jupiter Life Line Hospitals BUY

17 Krishna Institute of Medical Sciences Buy

18 Lupin Accumulate
19 Max Healthcare Institute Buy

20 Narayana Hrudayalaya Buy

21 Oberoi Realty Accumulate
22 Prestige Estates Projects BUY

23 Rainbow Children's Medicare BUY

24 Sun Pharmaceutical Industries BUY

25 Sunteck Realty BUY

26 Torrent Pharmaceuticals BUY

27 Zydus Lifesciences Accumulate

PL's Recommendation Nomenclature (Absolute Performance)

BUY : > 15%

Accumulate : 5%to15%

Hold : +5%to-5%

Reduce 1 -5%to-15%

Sell 1 <-15%

Not Rated (NR) . No specific call on the stock
Under Review (UR) 1 Rating likely to change shortly

TP (INR)

3730
850
10000
920
1600
785
1450
8600
1300
1700
1050
1750
820
325
2000
360
850
2500
150
2350
2100
1800
1900
2150
520
5500
1200

Share Price (INR)
3436
779
8600
842
1589
592
1393
8056
183
1425
905
1414
666
225
1734
319
796
2364
1009
1920
1883
1595
1546
1991
291
4872
1191

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

We/| Mr. Param Desai MBA Finance, Mr. Kushal
Shah CFP, Passed CFA Level | 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. Param Desai MBA Finance, Mr. Kushal Shah CFP, Passed CFA Level | 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

Digitally signed by AMNISH AGGARWAL g
DN: c=IN, o=Personal, title=1443, US Cllents

www.plindia.com

A M N I S H 2.5.4.20=2115Tea12dd366d1ac370cb4234 This research report is a product of Prabhudas Lilladher Pvt. Ltd., which is the employer of the research analyst(s) who has prepared the
3ee44b6e851c37bdbac5f86aa4ff3e694848 research report. The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not
7, postalCode=400015, st=Maharashtra, 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-

serialNumber=7a6f13691881d5a8af63538 dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules
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or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held
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by a research analyst account.
Date: 2026.10.08 09:57:51 +05'30' 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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