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Picks of the Month — October 2025

Amber Enterprises India Ltd. (CMP: 8300, Target 9100, SL 7800)

Amber Enterprises India Ltd incorporated in 1956, has a 23.6% share in the total Room Air Conditioner market and is a prominent
solution provider for the Air conditioner OEM/ODM Industry in India.

Amber is well-positioned to benefit from the growing domestic components ecosystem, with strong prospects in mobility, electronics,
and non-RAC segments. Management remains confident of growth through customer additions and rising exports over the next 3—4
years.

Additionally, opportunities in high-growth areas like railways and the long-term uptick in RAC demand—driven by rising temperatures,
lifestyle shifts, and increased penetration in Tier II-IV cities—are expected to boost AC component demand, supporting Amber’s
sustained growth.

Indian Hotels Ltd. (CMP: 735, Target 810, SL 700)

The Indian Hotels Company Limited operates as a hospitality company. The Company manages a portfolio of hotels, resorts, jungle safaris, palaces,
spas, and in-flight catering services. Indian Hotels serves customers in India.

IHCL has stated its ‘Accelerate 2030’ strategy — doubling operational + pipeline hotels to 700+ over FY24—30; thus, doubling its consol. revenue at a
14% CAGR over the same period. This is reasonable given the underlying assumption of high single digit LTL RevPAR growth.

IHCL’s focus remains on boosting capex; it seeks to utilise 20-25% of its annual EBITDA towards renovation, ongoing new builds and digital capex
along with commencing construction of new hotels.

Indian Hotels should be one of the key beneficiaries of the long-term structural industry upcycle due to its market leadership across segments and
strong brand positioning.

Eicher Motors Ltd. (CMP: 6925, Target 7550, SL 6600)

Eicher Motors Ltd. manufactures light commercial vehicles which are sold domestically and are also exported to other countries. Eicher Motors also
manufactures two-wheelers and automotive gears.

Eicher Motors remains a structurally attractive play in the premium 2-wheeler segment through its flagship Royal Enfield brand, supported by a
strong export pipeline, new launches, and diversification through its VECV (Volvo Eicher Commercial Vehicles) JV. Exports now contribute ~12% of
revenue, led by new geographies (e.g., Americas, Asia). Rising share of >350cc models (now ~14% of sales), supported by launches like Shotgun 650,
Guerrilla 450, and upcoming Classic 650, boosting ASP and margin potential.

Strong momentum in medium and heavy CVs, plus entry into the electric SCV segment (Pro X series), adds a new growth lever. Eicher continue to
maintain industry-leading EBITDA margins (~22-24%) in its 2W business and solid return ratios (ROCE >25%) with strong operating cashflows.
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Dixon Technologies Ltd (CMP: 17210, Target 18500, SL 16400)

Dixon Technologies (India) Limited manufactures consumer durables, lighting products, and mobile phones. The Company offers LED TVs, washing machines, LED
and CFL bulbs, tubelights, and downlighters, as well as provides repair and refurbishment services of set top boxes, mobile phones, and LED TV panels. Dixon
Technologies serves customers in India.

Considerable scope to expand value addition and exports: While finished goods import has dropped sharply, reliance on imports for components stays high.
Industry participants indicate that value addition in Mobiles in India is likely to be 15% (vs. 30-40% in China/ Vietnam). While India exported Mobiles worth the US
S4bn in FY20, this is inconsequential in the scale achieved by China/ Vietnam US $224bn/ US $63bn exports, respectively.

Dixon has emerged as the largest EMS company in the country, accounting for roughly half the volumes handled by outsourced vendors in LED TV, Washing
Machine, and Lighting categories. Expect the co to deliver ~45% EBITDA CAGR over next 2 year. Moreover, the co could continue entering into new product
categories, offering significant optionality. Dixon expects its Telecom and Networking segment to be among the crucial growth catalysts ahead.

Intellect Design Arena Ltd. (CMP: 992, Target 1080, SL 940)

Intellect Design Arena Ltd is a global leader in enterprise-grade financial technology, delivering cloud-native, composable platforms for
banks and financial institutions worldwide.

It specializes in solutions for corporate banking, retail banking, treasury management, central banking, and global transaction banking,
enabling digital transformation through its eMACH.ai platform

The company offers IDC (Intellect Digital Core), a Cloud-based core banking platform; iKredit360 a comprehensive credit ecosystem
platform, Intellect Quantum Core, a central banking solution for treasury, FX, and payments, etc.

* Time Horizon: All stock ideas to exhaust by end of the last trading day of the month or 10% upside or 5% downside, whichever is earlier.

For Disclaimer, please refer: https://www.lgtindia.in/disclaimer-2.html
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DISCLAIMER

Statutory Warning: Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

This Report is prepared and distributed by LGT WEALTH INDIA for information purposes only. The recommendations, if any, made herein are expression of views and/or opinions and should not be deemed or
construed to be neither advice for the purpose of purchase or sale of any security, derivatives or any other security through LGT WEALTH INDIA nor any solicitation or offering of any investment /trading
opportunity on behalf of the issuer(s) of the respective security(is) referred to herein. These information / opinions / views are not meant to serve as a professional investment guide for the readers. No
action is solicited based upon the information provided herein. Recipients of this Report should rely on information/data arising out of their own investigations. Readers are advised to seek independent
professional advice and arrive at an informed trading/investment decision before executing any trades or making any investments. This Report has been prepared on the basis of publicly available
information, internally developed data and other sources believed by LGT WEALTH INDIA to be reliable. LGT WEALTH INDIA or its directors, employees, affiliates or representatives do not assume any
responsibility for, or warrant the accuracy, completeness, adequacy and reliability of such information / opinions / views. W hile due care has been taken to ensure that the disclosures and opinions given are
fair and reasonable, none of the directors, employees, affiliates or representatives of LGT WEALTH INDIA shall be liable for any direct, indirect, special, incidental, consequential, punitive or exemplary
damages, including lost profits arising in any way whatsoever from the information / opinions / views contained in this Report.

Trading and investment in securities are subject to market risks. There are no assurances or guarantees that the objectives of any of trading / investment in securities will be achieved. The trades/
investments referred to herein may not be suitable to all categories of traders/investors. The names of securities mentioned herein do not in any manner indicate their prospects or returns. The value of
securities referred to herein may be adversely affected by the performance or otherwise of the respective issuer companies, changes in the market conditions, micro and macro factors and forces affecting
capital markets like interest rate risk, credit risk, liquidity risk and reinvestment risk. Derivative products may also be affected by various risks including but not limited to counter party risk, market risk,
valuation risk, liquidity risk and other risks. Besides the price of the underlying asset, volatility, tenor and interest rates may affect the pricing of derivatives. It may be noted that Registration granted by SEBI
and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.

The possession, circulation and/or distribution of this Report may be restricted or regulated in certain jurisdictions by app ropriate laws. No action has been or will be taken by LGT WEALTH INDIA in any
jurisdiction (other than India), where any action for such purpose(s) is required. Accordingly, this Report shall not be possessed, circulated and/or distributed in any such country or jurisdiction unless such
action is in compliance with all applicable laws and regulations of such country or jurisdiction. LGT WEALTH INDIA requires such recipient to inform himself about and to observe any restrictions at his own
expense, without any liability to LGT WEALTH INDIA. Any dispute arising out of this Report shall be subject to the exclusive jurisdiction of the Courts in Mumbai (India).

The Research Analyst(s) who have prepared this Report hereby certify that the views /opinions expressed in this Report are their personal independent views/opinions in respect of the securities and their
respective issuers. None of LGT WEALTH INDIA, Research Analyst(s), or their relatives had any known direct /indirect material conflict of interest including any long/short position(s) in any specific security on
which views/opinions have been made in this Report, during its preparation. LGT WEALTH INDIA, the Research Analyst(s), or their relatives do not have financial interest in the issuer company(ies) of the said
securities nor have ownership of 1% or more individually or jointly till the date of this Report. The research analyst has not served as an officer, director or employee of the subject Company/ies covered
under this report. LGT WEALTH INDIA, the Research Analyst(s), or their relatives have not received any compensation or other benefits from the said issuer company(ies) in last 12 months in any respect
whatsoever.

The copyright in this Report belongs exclusively to LGT WEALTH INDIA PRIVATE LIMITED. No reprinting, reproduction, copying, distribution of this Report in any manner whatsoever, in whole or in part, is
permitted without the prior express written consent of LGT WEALTH INDIA.
Tel No: +91 22 62396028
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