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Narayana Hrudayalaya Ltd.

NSE Ticker Sector CmP Expected Fair Price TTM PE Market Cap (Rs. Bn) 52 wk H/L

NH Health Care 1786 2018 46.25 360.06 2370.2 /1185

Company Background

Narayana Hrudayalaya Ltd is engaged in providing economical healthcare services. It has a network of multispecialty and super specialty hospitals spread
across multiple locations. Hospital Portfolio - 19 owned/operated hospitals, 2 heart centres, 18 clinics, and dialysis centres.

Investment Rationale PRICE PERFORMANCE vs BENCHMARK INDEX

= Hospital business economics remain unchanged. Sequential revenue 210 - Nifty 50 —H
dip is explained by case mix: prior quarter saw "few in volume, but high
value cases" (higher margins), this quarter saw more typical mix.

190 A
170 A

= Management maintains a cash burn guidance of INR 450 crore for 150 1

clinics and insurance; with INR 100 crore equity and INR 150 crore 130
invested to date. First cohort of clinics has broken even in 18 months as 110
planned; further losses expected as new clinics come online, but overall 90
cash burn is "on the right trajectory." 70 ' ' '
z & g & § & & § & £ £ g
= ARPP (Average Revenue Per Patient): Growth attributed to price hikes, R RN R 3 5% R E & @ b
improved payor mix, reduction in lower-yielding Bangladesh revenue,
and increase in high-end procedures (e.g., largest number of cardiac Returns 1M 3M 6M 12M
robotic surgeries in India last quarter). - 200, -8.3% 15.0% 37.0%
NIFTY50 1.8% 0.5% 11.9% -1.2%

For Disclaimer, please refer: https://www.lgtindia.in/disclaimer-2.html Source: Ace Equity, Bloomberg, Company research
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Solar Industries India Ltd.

NSE Ticker Sector CMP Expected Fair Price TTM PB Market Cap (Rs. Bn) 52 wk H/L

SOLARINDS Materials 14609.0 16508 104.78 1310.658 17820/ 8482.5

Company Background

Solar Industries is one of the largest domestic manufacturers of bulk and cartridge explosives, detonators, detonating cords and components which find
applications in the mining, infrastructure and construction industries. Company manufactures high-energy explosives, delivery systems, ammunition
filling and pyros fuses for the defence sector.

Investment Rationale PRICE PERFORMANCE vs BENCHMARK INDEX
= The company manufactures bulk explosives, packaged explosives, and - CoLARINDS
initiating systems, finding applications in the mining, infrastructure, 190 1 Y
construction, Defence, and Space Sector. 170 -
150 -
= The company manufactures High Energy Materials including HMX, RDX,
TNT and their Compounds, Composite Propellants for Akash, Brahmos, 130 1
PSOMXL & Space Rocket motors, Multi-Mode Hand Grenade, Mines, 110 -
Warheads, etc. %0 |
= Order book: “around INR 15,000 crores.” Ex-Pinaka, “the order book o @ 5 z s M z - z M M -
from international is around INR 8,000 crores.” Defense order book of TO% % i % & F 2 T % 0B 3
around INR 15,000 crores... after leaving the Pinaka portion, the order ”
book from international is around INR 8,000 crores.
Returns ™ 3M 6M 12M
SOLARINDS -4.08% -14.85% 43.45% 34.52%
NIFTY50 1.78% 0.49% 11.93% -1.24%

For Disclaimer, please refer: https://www.lgtindia.in/disclaimer-2.html Source: Ace Equity, Bloomberg, Company research.
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Balkrishna Industries Ltd.

NSE Ticker Sector CmMP Expected Fair Price TTM PE Market Cap (Rs. Bn) 52 wk H/L

Consumer

BALKRISIND . . 2466.2 2787 32.80 464.6572 3155.8 / 2152.05
Discretionary

Company Background

Balkrishna Industries Limited (BKT) started its Off-Highway tyre business in 1987. For over 30 years, BKT has successfully focused on specialist segments
such as agricultural, construction and industrial as well as earthmoving, port and mining, ATV, and gardening applications. The company is one of the
world’s leading manufacturers of “Off-Highway Tires” catering to specialty segments like Agricultural, Mining, Construction, Industrial, Earthmover, Port,
ATV, and Turf care applications in both cross-ply and radial construction. It has a product range with more than 3,200 SKUs.

Investment Rationale PRICE PERFORMANCE vs BENCHMARK INDEX
= |CE at ~80% (mid-40k out of 55k capacity), EV at ~70%. Chakan plant _
. . . . . . 115 4 Nifty 50 BALKRISIND
handling upcoming platform; greenfield site under consideration but 0 |
not urgent. 105 |
100 -
= Rural sentiment stronger (good monsoon, tractor growth), urban 95 |
sentiment weak but expected to recover with festival season. 90 |
Management expects increased competition from new international 85
players to drive EV penetration and overall PV growth. Focus will be on 80 A
revenue market share, as Mahindra's EVs are at higher average price [
points. " f g : g t 5 & z § £ %
= EVs attracting a different customer segment, notably with highest i . " - 7
women ownership among Mahindra products; majority of EV buyers Returns 1M 3M 6M 12M
are new to Mahindra. BALKRISIND 0.16% 2.22%  -3.82% -21.70%
NIFTY50 1.78% 0.49% 11.93% -1.24%

For Disclaimer, please refer: https://www.lgtindia.in/disclaimer-2.html Source: Ace Equity, Bloomberg, Company research.
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Phoenix Mills Ltd.

NSE Ticker Sector CMP Expected Fair Price TTM PE Market Cap (Rs. Bn) 52 wk H/L
BHARTIARTL e LR 1939.5 2192 31.78 11417.9 2045.8 /1511

Services

Company Background

Bharti Airtel Ltd is one of the world’s leading providers of telecommunication services with presence in 18 countries representing India, Sri
Lanka, 14 countries in Africa.

Investment Rationale

PRICE PERFORMANCE vs BENCHMARK INDEX

Bharti Airtel continues to execute on a premiumization and digital-first
strategy, with a strong balance sheet, industry-leading ARPU growth,
and a sharpened focus on retooling its B2B portfolio towards high-
margin, scalable digital platforms (Cloud, IoT, Security).

The company is leveraging its proprietary technology stack and large
customer base to enter adjacencies, while maintaining capital
discipline.

Management is confident about future growth opportunities in
postpaid, broadband, convergence, and B2B, and is preparing for value
unlocking across its portfolio over the next few years. Headwinds from
B2B commoditization and regulatory uncertainties are being managed
proactively.

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

150 - Nifty 50 BHARTIARTL
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70 T T T T T
z £ 9 % § & 2 3 2 £ &
Returns 1M 3M 6M 12M
BHARTIARTL 1.6% 2.3% 16.7% 16.5%
NIFTY50 1.8% 0.5% 11.9% -1.2%

Source: Ace Equity, Bloomberg, Company research.


https://www.lgtindia.in/disclaimer-2.html
https://www.lgtindia.in/disclaimer-2.html
https://www.lgtindia.in/disclaimer-2.html

Reliance Industries Ltd.

NSE Ticker Sector CMP Expected Fair Price TTM PE Market Cap (Rs. Bn) 52 wk H/L

GODREJPROP Real Estate 2061.0 2329 40.91 613.44 3399 /1900

Company Background

Godrej Properties Limited (GPL) is the real estate development arm of the Godrej Group, which was started in 1897 and is today one of India’s most
successful conglomerates. Godrej Properties brings the Godrej Group philosophy of innovation, sustainability, and excellence to the real estate industry.
Established in 1990, Godrej Properties is India’s largest developer by number of homes sold

Investment Rationale PRICE PERFORMANCE vs BENCHMARK INDEX
= Highest Ever Quarterly Net Profit: GPL posted its highest ever quarterly '
net profit at INR 600 crore (+15% YoY). Q1 FY26 booking value stood at 120 1 Nifty 50 COPREIPROP
INR 7,082 crore (4,231 units, 6.17 msf), down 18% YoY, but 2-year 110 41
CAGR at 77%. This marks the 8th consecutive quarter with >INR 5,000 100 1
crore bookings. %0 1
80 A
= Godrej Properties continues to demonstrate strong operational 70 1
momentum, with its highest ever quarterly profit, robust bookings 60 1
(despite YoY decline), and a large, diversified launch pipeline. 50 1
¢ o z o & = » = & & =
= Management remains confident in achieving or exceeding guidance, ® 0T < E e ; 2 k) % 3 g%
while maintaining sufficient buffers against regulatory and execution ® . . . s ” - v
headwinds.
Returns 1™ 3M 6M 12M
GODREJPROP 5.16% -16.34% 3.43% -28.25%
NIFTY50 1.78% 0.49% 11.93% -1.24%

For Disclaimer, please refer: https://www.lgtindia.in/disclaimer-2.html Source: Ace Equity, Bloomberg, Company research.
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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. While 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 NISMin 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 appropriate 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.

For further details, you are requested to contact: ~ Tel No: +91 22 62396028

LGT Wealth India Private Limited Website:
Registered Office: 7th Floor, A Block, Shiv Sagar Estate, Worli, E-mail:
Mumbai -400018 Maharashtra AMFI| Registration No. ARN-201038

Portfolio Management Registration No. INPO0007322
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