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April 23,2026 Disruption behind; recovery underway

Jubilant FoodWorks (JUBI IN)
RATING BUY | CMP INR493 | TP INR584
Key Financials - Standalone

Quick Pointers

LPG-related disruptions are largely resolved, with residual

Y/e Mar FY25 FY26E FY27E FY28E impact now negllglble

Sales (INR mn) 61,047 68,878 79,735 94,170 . .

EBITDA (INR mn) 11,807 13,370 15,607 19,485 Power and Fuel cost to increase due to higher cost of

Margin (%) 19.3 19.4 19.6 20.7 Power/LPG post transition

PAT (INR mn) 2188 2,352 3,501 5,890 . .

EV (INR mn) 326,358 323,606 319,262 313,144 Demand outlook remain Steady (o) pOSItlve vs Q4FY26

Total Debt (INR mn) 2,565 2200 1,600 1,300

C&C Eq. (INR mn) 548 28 (786) (1,012)

EPS(“;\‘R) X 33 36 5.3 89  We conducted channel checks across key QSR players, which indicate that the recent
Gr. (%, 11.0, 75 489 682 . . . . . . .
DPS (INR) 13 50 40 60 LPG shortage led to a short-lived but meaningful disruption, impacting store uptime,
Yield (%) 0.3 0.4 0.8 1.2 throughput and delivery timelines; however, operations have now largely normalized.
RoE (%) 9.8 98 134 205 Encouragingly, underlying demand remained resilient during the disruption and has
ROEE () 206 213 255 339 rebounded swiftly post normalization, with improving footfalls and healthy traction
EV/Sales (x) 53 47 40 33 y P ' proving Yy
EV/EBITDA (x) 276 242 205 161 seen in April. Players have demonstrated strong operational agility through rapid
PE (x) 1487 1384 929 552  transition to electric equipment, effectively mitigating supply-side risks and restoring
Y 14.3 130 120 107 full-scale operations. However, elevated LPG procurement prices and transition-
Westlife Foodworld (WESTLIFE IN) related costs are likely to weigh on margins in the near term.

RATING Acc | CMP INR485 | TP INR552

Key Financials - Consolidated Overall, we turn constructive on the sector, with SSSG/LFL recovery expected from

Y/e Mar FY25 FY26E FY27E FY28E  1QFY26, supported by seasonal tailwinds, while margins remain a key monitorable over
Sales (INR mn) 24,902 26,140 30,448 35718 the next 1-2 quarters. JUBI remains our top pick, driven by normalization in demand
EBITDA (INR mn) 3189 3,387 4,326 5,369 . e . . .
Margin (%) 128 130 142 150 trendsand relatively lower competitive intensity vs peers, although margin trajectory
PAT (INR mn) 121 (44) 387 933  will be a key monitorable. We maintain BUY on JUBI with a SOTP-based TP of Rs584.
EV (INR mn) 76452 76205 75,560 74,545 post the recent correction and with potential recovery in demand, we see RBA/WFL as
Total Debt (INR mn) 3,081 2,881 2,681 2,481 . . . .

C&C Eq. (INR mn) 589 922 1150 134 Aattractive on a staggered buying approach; we retain Accumulate on both with SOTP-
EPS (INR) 08 (03) 25 60 based TP of Rs74/Rs552, respectively.

Gr. (%) (82.8) (136.5) (973.8) 1412

DPS (INR) - 038 11 30 . . . .

Yield (%) - 02 02 o06 JUBI-LFLrecovery likely from 1Q; margins remain key monitorable
RoE (%) 2.0 (0.7) 65 149

RoCE (%) 13.2 124 209 293 e  Channel checks suggest the recent LPG shortage led to a temporary but
EV/Sales (x) 31 29 25 2.1 . . . . . . . . .
EV/EBITDA (x) 240 225 175 139 meaningful disruption, with multiple stores witnessing ~1-2 weeks of disruption.
PE (x) 1(1,706.3) 1953 810 This resulted in a short-term decline in sales/throughput, driven by store closures
P/BV (x) 12.5 13.0 12.5 11.6

and elongated delivery timelines. However, demand recovery has been swift post
Restaurant Brands Asia
RATING Acc | CMP INR64 | TP INR74
Key Financials - Standalone

normalization, indicating no structural demand impairment.

e  Onthe cost side, acute LPG supply constraints forced procurement at much higher

Y/e Mar FY25 FY26E FY27E FY28E ) ) ) )
Sales (INR mn) 19678 22744 26914 31725 prices, leading to near-term margin pressure, further exacerbated by negative
EBITDA (INR mn) 2,843 3341 4,409 5371 operating leverage. A key mitigating factor has been the rapid transition towards
Margin (%) 144 147 164 169 . . . . L
PAT (INR mn) (876) (518) 130 952 electric ovens, enabling resumption of full-scale operations and normalization of
EV (INR mn) 32,949 34,149 31,736 31,340 order flows. Notably, there was no evidence of menu rationalisation across stores.
Total Debt (INR mn) 1,269 500 600 500
C&C Egq. (INR mn) 5210 2,998 13,717 19,233 ) ) ) ) ) ) )
EPS (INR) (15)  (09) 02 12 * Webelieve the LPG issue is transient and supply-driven, with no structural impact
Gr. (%) 87 (40.8) (120.5) 554.9 on underlying demand. While 4Q may reflect significant pressure, we expect LTL
DPS (INR) - - - - : ; ;
Yield (%) _ _ _ _ recovery from 1Q, although margins are likely to remain under pressure over the
RoE (%) (43) (23) 05 27 next 1-2 quarters. We expect sales/EPS to grow at CAGR of 16.9%/58.6% over
RoCE (%) 14 22 4.0 4.6
EV/Sales (x) 17 15 12 10 FY26-FyY28
EV/EBITDA (x) 16 102 72 5.8
PE (x) (42.4) (717) 1 534
P/BV (x) 1.6 17 1.4 13
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Westlife Foodworld — Operations normalized; demand trends remain healthy

. Channel checks indicate operations have largely normalized, with a meaningful transition towards electric
equipment mitigating LPG dependency. Current usage of LPG is limited, with most operations running on

electric infrastructure.

° Sales trajectory across key outlets remains robust, with no visible demand disruption during the LPG
shortage. Footfall trends have improved, with April witnessing healthy traction vs Q4, and stores expect

momentum to sustain through Q1FY26, supported by summer holidays and IPL-led demand.

e We believe WFL has effectively navigated the supply disruption through swift operational adjustments,
with limited impact on demand. Near-term margins could see some pressure; however, strong execution
and stable throughput should support recovery. We expect Sales/post IND AS EBITDA to grow at CAGR of
16.9%/25.9% over FY26-FY28

RBA — Smooth transition to electric; demand remains intact

e  Channel checks suggest a complete transition to electric ovens across stores, with no residual impact from
the LPG shortage on operations. Stores are fully functional, with strong and sustained footfall trends across

region.

° Despite temporary disruptions in select periods, recovery has been swift, with recent trends indicating

improved footfalls and normalization in sales.

e  We believe RBA has demonstrated strong operational agility in navigating the disruption, with no structural
impact on demand. While margins remain a near-term monitorable, driven by elevated input costs amid
transition to electric fryers during the disruption phase, demand outlook remains intact with improving
momentum. We expect Sales/Post IND AS EBITDA to grow at 18.1%/26.9% over FY26-FY28
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Analyst Coverage Universe
Sr. No. Company Name Rating TP (INR) Share Price (INR)
1 Asian Paints Hold 2355 2270
2 Avenue Supermarts Hold 4362 4416
3 Britannia Industries BUY 6792 5475
4 Colgate Palmolive Hold 2174 1907
5 Dabur India HOLD 467 429
6 Emami Accumulate 484 419
7 Hindustan Unilever Accumulate 2431 2133
8 ITC Reduce 308 303
9 Jubilant FoodWorks BUY 584 428
10 Marico Accumulate 800 747
" Metro Brands Accumulate 1156 997
12 Nestle India Accumulate 1504 1380
13 Pidilite Industries BUY 1729 1347
14 Restaurant Brands Asia Accumulate 74 62
15 Titan Company BUY 5103 4440
16 Westlife Foodworld Accumulate 552 457

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
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US Clients
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DISCLAIMER
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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
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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
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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
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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.
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research material prior to publication.
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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. Amnish Aggarwal MBA, CFA, Mr. Vishwa Solanki PGDM - Finance, Mr. Parth Thakker BFM, Passed CFA Level Il
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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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
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