J BHARTIIN - &4 - ol
MIRAE ASSET

DiZHOIAS H I-E El O-" O-I Eé'

AT A AL

FY4Q26 2/5: 32 AlY] 20| oFX 4%

Equity Research
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ZAT| (3Y) 2024 2025 2026F 2027F 2028F
= (MAINR) 1,500 1,730 2,023 2,271 2,652
Fole! (HAINR) 384.9 4732 679.6 814.7 9747
HHOI2UZE (%) 25.7 274 33.6 35.9 38.2
#0[2] (MINR) 74.7 335.6 335.2 436.8 bbh.2
EPS (INR) 13.1 57.9 57.8 75.3 95.7
ROE (%) 7.0 259 20.0 21.7 22.6
P/E (HH) 136.7 30.9 31.0 23.8 18.7
P/B (Hh) 9.7 6.8 5.7 47 3.8
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H 1. HI2E| Gj0{H FY4Q26 AN F0| (HZA 7IF) (M2INR)
FY4Q26 FY4Q25| % Chg(YoY)| FY4Q26 (GilAX]) %101(%)
[ESS] 553.8 478.8 15.7 546.1 1.4
10| 178.5 146.8 21.6 178.6 -0.1
EBITDA 314.9 270.1 16.6 3171 -0.7
=712=0( 73.3 110.2 -335 76.9 -4.7
0I°' (%)
oo|1E 322 30.7 156bps 327 -47bps
EBITDA/IJH"OH 56.9 56.4 45bps 58.1 -119bps
=27|&01018 13.2 23.0 -980bps 14.1 -85bps
Aa: Bloomberg, HFZE| 0012, DI2{0MSH 2IMXIHIE
H 2. HIZE| GIO{Y FY4Q26 2 Y9 XE (ISHINR)
FY4Q26 FY4Q25 % Chg (YoY)
Ol Oz S o= 288.3 266.2 8.3
T ARPUERT/E) 259.1 2471 49
S4+H|0|Ef 712K} (2HTH 373.2 361.6 32
HIO|Ef 7R (HHDh) 299.1 281.2 6.4
4G 7}UXIZ (43 296.8 276.8 7.2
Xt=z: Bloomberg, HF2E| 0|01, D[2{0fMSH 2IMXIHIE
E 3. HIZE| 00{2 FY4Q26 UhE 74 (A2!INR)
FY4Q26 FY4Q25 % Chg (YoY)
& 553.8 478.8 15.7
OlE84IR1T) 288.3 266.2 8.3
Ol=EAOm27] 160.3 113.8 409
7|EF 105.2 98.8 6.4
HI%(%)
|SEAIQIT) 52.1 55.6 -354bps
%%A\_I(O fz27f) 29.0 23.8 519bps
7|E+ 19.0 20.6 -165bps
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Ofled ZEAAHLN (29) ol THRAENE (29)
(&2 INR) FY25  FY26F  FY27F  FY28F (MY INR) FY25  FY26F  FY27F  FY28F
S 1730 2,023 2271 2552 QXM 676 838 1,036 1370
ol Ol5SA 1003 1,137 1271 1420 SR 78 138 251 487
OtZ2j7} O|=EAl 419 480 567 672 ESe 75 87 98 110
goHIR 1257 1,343 1456 1578 TH IR 5 5 6 7
gl 473 680 815 975 7 |EFRSAML 519 607 682 766
H|G 0] -89 -145  -118 -89 HIQSKRM 4468 4378 4283 4185
MPEAR 2O 384 535 697 886 EXRA 45 48 51 54
#HolHIS 9 160 209 266 SRR 2141 2049 1,950 1,849
2712012 375 374 488 620 SR 1854 1854 1854 1854
X|bfFEF201Y] 336 335 437 555 7 |EfHIR SR 428 428 428 428
HIX|EHZEZF2-0] 39 39 51 65  KWEEZA 5144 5216 5319 5554
[SE 1,804 2078 2272 2492
IR 382 446 501 563
YIRS 434 0 0 0
Growth (%) FY25  FY26F  FY27F  FY28F 7 |EfREER 988 1632 1771 1,929
EXTEEY 15.3 16.9 123 124 HIQSHEH 1,806 1,322 838 355
FHol=ItE 22.9 436 19.9 196 Y7382 1606 1,105 605 105
APoles7te 202.9 39.3 30.3 271 7 |EfHI RS 199 217 232 249
RHFEFE0|A57I2 349.4 -0.1 30.3 271 BIEA 3609 3401 3110 2847
N 29 29 29 29
Aoz 722 722 722 722
0[9oiZ 120 401 795 1,204
Margins (%) FY25  FY26F  FY27F  FY28F 7 |[EFR|HZEEX |2 265 193 90 -39
EENHE - - - - HXHIFEFXE(SZ) 398 471 573 702
HeOIE 274 336 359 382  XEEA 1,635 1,815 2210 2,708
R|HiFZFa01E 21.7 185 215 243 HEi U xE2EA 5144 5216 5319 5554
o4 SIZSET (2Y) OllAY Z=E7HX| U valuation (225
(421 INR) FY25  FY26F  FY27F  FY28F FY25  FY26F  FY27F  FY28F
HASE HBEE 813 1,009 1,126 1278  P/E(HN) 30.9 31.0 238 18.7
71201 336 374 488 620 P/B(HH) 6.8 5.7 47 38
U7HAZH| 456 512 518 521  EV/EBITDA () 133 9.9 84 6.9
PR EHT 60 93 91 107 EPS(NR) 57.9 57.8 75.3 95.7
7|E -38 29 29 29 BPS(NR) 2646 3130  381.0 4669
EXgs 352 618 420 420 420  DPS(NR) 16.2 16.1 21.0 26.7
A2 X|Z(CAPEX) -397 -420  -420 -420  OiEREEEE (3) 284 25.0 24.5 24.6
7|t =221 0 0 0 MIXMEHE (3) 0.0 0.0 0.0 0.0
MHEEET 22EE -190 -528 -594 -622  OHRUAHS 3INE (3) 0.0 0.0 0.0 0.0
=2 -69 -94 -94  -122  ROA(%) 7.8 7.2 9.3 14
Rz E7t -3 0 0 0  ROE (%) 25.9 20.0 217 22.6
712N BTHYA) -103 -434  -500 500 AIUZ/ATIRE (%) 132.9 83.4 50.0 24
7|E -14 0 0 0 SEHE %) 375 403 456 55.0
38 s 1} 0 0 0 0 2XIQUZ/RIT|RHE (%) 127.9 80.8 38.7 4.4
&2 54 6 61 113 236
pIES =t 72 78 138 251
7|2sig* 78 138 251 487
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