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Bajaj Auto Ltd. (CMP: 8420, Target 9100, SL 8080)

Bajaj Auto is the 2nd-largest player in the domestic motorcycle segment in terms of volume. It is the largest 3W producer in the world
and the largest exporter of 2W and 3W from India.

All-time high revenues and profitability: FY25 revenue crossed INR 50,000 crore for the first time. EBITDA crossed INR 10,000 crore,
with steady margins at 20.2% across all four quarters. PAT also crossed INR 8,000 crore for the first time. Exports volume up 20% in Q4,
Latin America now the largest emerging market region for motorcycles. Bajaj’s exports to LATAM up 18%. Bajaj Brazil posted its highest
ever retails (7,000 units in Q4, exceeding FY24 full-year sales).

Management remains confident about FY26, with clear strategies to address headwinds, capitalize on new growth platforms, and
execute the KTM turnaround.

Chambal Fertilisers & Chemicals Ltd. (CMP: 562, Target 610, SL 538)

Chambal Fertilisers is engaged in manufacturing Urea. It is also engaged in marketing of other fertilisers such as Di-Ammonium Phosphate (“DAP”),
Muriate of Potash (“MOP”), NPK fertilisers, Speciality Plant Nutrients and Crop Protection Chemicals.

FY26 capex to be funded via internal accruals; strong balance sheet with negative net debt. Company has achieved a compounded CAGR of 25% in
CPC-SN business and we hope to carry this momentum forward.”

Management is optimistic but keeps a close eye on policy and global supply risks, especially from China. The company’s strategy is to leverage its
channel, alliances, and R&D to drive differentiated growth, while maintaining operational and financial discipline.

Havells India Ltd (CMP: 1578, Target 1720, SL 1510)

Havells India Limited is a leading Fast Moving Electrical Goods (FMEG) Company and a major power distribution equipment manufacturer with a
strong global presence.

Havells delivered a strong Q4 led by cables and Lloyd, with margin stability despite RM volatility. The company is doubling down on brand,
distribution, and product investments, especially in Lloyd and solar. The strategic INR 600 crore investment in Goldi Solar is a notable shift, ensuring
supply security and scaling up the solar business, while Lloyd continues as the key growth engine with a focus on both AC and non-AC categories.

Cautiously optimistic; confident in medium-term growth drivers across segments. Emphasis on long-term brand building, distribution, and product
innovation.
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Mazagon Dock Shipbuilders Ltd (CMP: 3325, Target 3620, SL 3180)

Mazagon Dock is among India’s leading shipbuilding yards, specializing in constructing and repairing warships and submarines for the Ministry of
Defence and commercial vessels. The company has built 802 vessels, including warships, submarines, destroyers, missile boats, frigates, and
advanced ships for the Indian Navy and Coast Guard.

FY25 revenue from operations at an all-time high: Rs. 11,432 crore, Profit Before Tax (PBT): Rs. 3,109 crore, Profit After Tax (PAT): Rs. 2,324.88
crore. Q4 EBITDA margin dropped to 13.74% (from 35.1% in Q3) due to provisioning.

While headline margins and growth have been elevated due to late-stage execution of high-margin projects, management expects normalization as
the project mix evolves. The company is well positioned to benefit from a robust pipeline of large defence orders, increasing indigenization, and a
diversifying business mix.

Colgate-Palmolive (India) Ltd. (CMP: 2247, Target 2445, SL 2150)

The company's product portfolio includes various SKUs of toothpaste, tooth powder, toothbrush, mouthwash, and personal care
products. They are sold under its well-recognized brands i.e. Colgate and Palmolive. The company's flagship brand Colgate is one of the
most recognized oral care brands in India and it has a penetration of ~“88% in the domestic market.

Colgate-Palmolive India is executing a clear, multi-pronged strategy: drive category penetration (especially frequency), preimmunize via
science-backed innovation, expand rural and premium urban segments, and diversify into personal care.

While urban mass-market demand and heightened trade promotions present near-term headwinds, management remains confident in
the resilience of its brand, the effectiveness of its innovation pipeline, and the eventual normalization of competitive intensity.
Premiumization, rural growth, and innovation are expected to be key growth levers in FY26 and beyond.

* 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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