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1QFY27 - Macro headwinds weigh on margins; volumes recover  Yoursuccessis our success
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We expect divergence in topline and operating performance for our logistics and
ports coverage companies, as macro challenges (escalation in fuel prices, hike
in minimum wages, and other inflationary pressures) weigh on margins despite
recovery in volume trajectory. For logistics companies, sustained competitive
intensity would result in only a mid-to-high single-digit growth in revenue, ex-
Delhivery. For ports, recovery in port volumes post ME crisis in May-26 aided by
growth in non-port revenues should result in healthy mid-teens topline growth.
We forecast APSEZ/JSW Infra’'s revenue to grow 16%/17% yoy, while margins
are likely to contract by ~350/265bps, respectively. For Delhivery, we expect
revenues to grow 27% yoy, with broad-based volume growth across B2C and
PTL segments, aided by the pause in insourcing and sustained e-commerce
tailwinds. We believe competitive intensity in the B2B industry should keep
revenue growth subdued for other surface LSPs in our coverage (TCIE, VRLL),
while margins would contract qoq for all logistics players amid rising cost
pressures. Management commentary around mitigating rising costs (fuel and
wages) and its impact on profitability would remain a key monitorable.

Adani Ports (BUY; TP: Rs2,000)

We anticipate 16% yoy revenue growth, underpinned by 12%/47%/45% yoy growth in
domestic ports/international ports/marine segments, while logistics should see a subdued
quarter as route rationalization (rail), higher cost pressures (trucking), and higher freight
rates (IFN) weigh on growth trajectory. Robust volume performance (15% yoy volume
growth as per Jun-26 company update) in the ports segment should ring in the cheer.
EBITDA margin is likely to contract by 352bps yoy to 56.7%, given higher contribution
from lower-margin non-ports and international businesses. We await management
commentary on updates for planned expansion in Mundra, Dhamra, Hazira, and
Vizhinjam. We keep our FY27/FY28 revenue/EBITDA estimates largely unchanged. We
retain BUY and SOTP-based TP of Rs2,000 (implying 15x Jun-28E EV/EBITDA).

JSW Infra (ADD; TP increased by 8% to Rs350)

We expect 17% yoy revenue growth, driven by port/logistics revenue growing 8%/82%
yoy, respectively. Port volumes are expected to remain subdued with a 5% yoy increase,
primarily due to the West Asia conflict impacting overall trade and complete closure of
the Fujairah liquid terminal owing to the ongoing ME crisis. We expect EBITDA margin to
decline by 265bps yoy owing to higher contribution of its lower-margin non-ports
business as well as port margins declining by ~250bps (on account of absence of high-
margin cargo volumes). We retain ADD and raise our SOTP-based TP by 8% to Rs350
from Rs325 (implying 18x Jun-28E EV/EBITDA).

Delhivery (BUY; TP raised by ~10% to Rs575)

We expect 27% yoy revenue growth, driven by a robust 36% and 18% yoy growth in the
B2C Express and PTL segment, respectively. B2C volumes are likely to rise 53% yoy,
boosted by a pause in insourcing as well as tailwinds from sector consolidation sustaining.
Continued market-share gains in the B2B industry should underpin 15% yoy volume
growth in PTL segment. We build in modest margin improvement (~31bps yoy), with

operating leverage benefits partly diluted by elevated fuel costs (fallout of the West Asia Anshul Agrawal

crisis) and higher manpower expenses following the labor-code rollout. We raise our anshul.agrawal@emkayglobal.com
FY27/FY28 revenue estimates by 5%/2%, respectively, to capture long-term growth +91-22-66121228

tailwinds in the B2C segment. However, we reduce our EBITDA margin estimate by Vivek Sethia

~84/57bps for FY27/FY28, respectively. We retain BUY and raise Jun-27E TP by ~10% vivek.sethia@emkayglobal.com

to Rs575 from Rs525 (DCF methodology). +91-22 -66121306

Rating, Target Price and Valuation

CMP TP Upside EV/EBITDA (x) P/E (x) ROE (%)

Rating (Rs) (Rs) (%) FY27 FY28 FY27 FY28 FY27 FY28
Adani Ports BUY 1,793 2,000 12 18.3 14.8 26.9 22.0 15.0 16.0
JSW Infrastructure ADD 314 350 12 24.4 15.4 42.8 32.2 11.5 11.4
Delhivery BUY 502 575 15 32.2 22.9 79.9 54.4 4.7 6.4
VRL Logistics ADD 231 260 13 7.3 6.6 19.2 15.8 16.9 17.3
Blue Dart Express ADD 4,795 5,450 14 10.8 9.6 34.8 27.7 17.1 18.5
TCI Express REDUCE 499 550 10 12.9 11.9 20.2 18.4 11.2 11.5
Source: Company, Emkay Research
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VRL Logistics (ADD; TP: Rs260)

We estimate VRL's revenue to grow 5% yoy, as the drag from the deliberate exit of low-yield
freight is now behind and volumes normalize on a cleaner base. We expect volumes to be the
primary revenue driver in 1Q (+5% yoy). However, owing to rising cost pressures in the
industry, we expect a 9% increase in freight costs, leading to a 5% yoy decline in EBITDA.
Further, with an estimated 13% increase in depreciation owing to fleet additions, we forecast
a 9% yoy decline in PAT for 1Q. Key aspects to monitor include management commentary on
volume recovery trends and the sustainability of current margins. Additionally, fuel prices will
remain a key monitorable, as sustenance of higher diesel prices could impact margins in the
near term, in our view. We largely retain our FY27/FY28 estimates. We retain ADD and Jun-
27E TP of Rs260.

Blue Dart Express (ADD; TP: Rs5,450)

We estimate 9% yoy revenue growth for BDE, driven by surface and B2C segments. Blended
realizations are likely to expand ~1% yoy. However, owing to fuel price hikes in 1Q and
implementation of new labor codes, we forecast a 13%/8% yoy increase in freight/employee
costs - leading to 4% yoy growth in EBITDA, implying a 59bps yoy decline in margin. We
forecast a 19% yoy increase in depreciation, leading to a PAT decline of 23% yoy. We raise
our FY27/FY28 EBITDA estimates by 3%/5%, respectively, while keeping revenue estimates
largely unchanged. We retain ADD and Jun-27E TP of Rs5,450 (based on DCF methodology).

TCI Express (REDUCE; TP: Rs550)

We expect 8% yoy revenue growth in 1Q, primarily on account of volume growth (+8% yoy).
Like other surface players, we bake in an increase in fuel (+8% yoy) and employee (+9%
yoy) costs — leading to flat YoY EBITDA and a margin dilution of 71bps yoy. We forecast a PAT
decline of 6% yoy due to higher depreciation. We note that in a cost-inflationary environment,
TCIE’s vendor management prowess aids margin expansion as it passes on any rise in fuel
costs to customers. However, the impact on volumes owing to higher competitive intensity
and lower uptick in SME customers would offset the cost management prowess the company
has demonstrated in the past. We await signs of a sustained volume trajectory before turning
constructive on TCI Express. We retain REDUCE with Jun-27E TP of Rs550 (DCF
methodology).

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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Exhibit 1: Logistics companies under our coverage - Earnings snapshot (1QFY27E)

Sector
Ports 1QFY26 4QFY26 1QFY27E yoy qoq
APSEZ
CMP (Rs) 1,793 Net Sales (Rs mn) 91,261 107,376 106,132 16% -1%
Mkt Cap (Rs bn) 3,873 EBITDA (Rs mn) 54,953 60,198 60,169 9% 0%
Rating BUY EBITDA Margin 60.2% 56.1% 56.7% -352 63
PAT (Rs mn) 33,781 36,193 34,534 2% -5%
EPS (Rs) 15.6 15.7 15.0 -4% -5%
JSW Infra
CMP (Rs) 314 Net Sales (Rs mn) 12,239 15,223 14,286 17% -6%
Mkt Cap (Rs bn) 732 EBITDA (Rs mn) 5,812 7,692 6,405 10% -17%
Rating ADD EBITDA Margin 47.5% 50.5% 44.8% -265 -569
PAT (Rs mn) 3,847 4,908 3,778 -2% -23%
EPS (Rs) 1.9 2.0 1.8 -2% -10%
Logistics 1QFY26 4QFY26 1QFY27E yoy qoq
Delhivery
CMP (Rs) 502 Net Sales (Rs mn) 22,940 28,500 29,215 27% 3%
Mkt Cap (Rs bn) 376 EBITDA (Rs mn) 1,488 2,142 1,987 33% -7%
Rating BUY EBITDA Margin 6.5% 7.5% 6.8% 31 -72
PAT (Rs mn) 910 724 679 -25% -6%
EPS (Rs) 1.2 1.0 0.9 -26% -6%
VRL Logistics
CMP (Rs) 231 Net Sales (Rs mn) 7,443 8,529 7,801 5% -9%
Mkt Cap (Rs bn) 40 EBITDA (Rs mn) 1,516 1,775 1,443 -5% -19%
Rating ADD EBITDA Margin 20.4% 20.8% 18.5% -187 -231
PAT (Rs mn) 500 721 454 -9% -37%
EPS (Rs) 2.9 4.1 2.6 -9% -37%
Blue Dart Express
CMP (Rs) 4,795 Net Sales (Rs mn) 14,419 15,335 15,728 9% 3%
Mkt Cap (Rs bn) 114 EBITDA (Rs mn) 1,956 2,221 2,041 4% -8%
Rating ADD EBITDA Margin 13.6% 14.5% 13.0% -59 -151
PAT (Rs mn) 488 490 376 -23% -23%
EPS (Rs) 20.6 20.6 15.8 -23% -23%
TCI Express
CMP (Rs) 499 Net Sales (Rs mn) 2,868 3,281 3,083 8% -6%
Mkt Cap (Rs bn) 19 EBITDA (Rs mn) 281 315 280 0% -11%
Rating REDUCE EBITDA Margin 9.8% 9.6% 9.1% -71 -54
PAT (Rs mn) 195 160 183 -6% 14%
EPS (Rs) 5.1 4.8 4.8 -6% 0%

Source: Company, Emkay Research

Exhibit 2: Summary of recommendations and target prices (Jun-27E)

Companies Mcap (Rs bn) CMP (Rs) Rating Previous TP (Rs) Revised TP (Rs) Change
Adani Ports 3,873 1,793 BUY 2,000 2,000 0%
JSW Infra 732 314 ADD 325 350 8%
Delhivery 376 502 BUY 525 575 10%
VRL Logistics 40 231 ADD 260 260 0%
Blue Dart Express 114 4,795 ADD 5,450 5,450 0%
TCI Express 19 499 REDUCE 550 550 0%

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
July 08, 2026 | 3


http://www.emkayglobal.com/

India Equity Research | Sector Report

Exhibit 3: Valuations of our coverage companies

EV/EBITDA (x) PER (x) RoE EBITDA margin

Company CMP " Mcap EV
name (Rs) TP (Rs)| Rating (Rs mn) (Rs mn) FY27E FY28E FY29E|FY27E FY28E FY29E|FY27E FY28E FY29E|FY27E FY28E FY29E

Adani Ports | 1,793 2,000| BUY |3,872,933|4,339,128 17 14 12 27 22 19| 15% 16% 16%| 57% 59% 58%

JSW Infra 314 350 ADD 732,203| 773,124 27 17 13 42 32 25| 11% 11% 13%| 46% 47% 47%
Delhivery 502 575 BUY 375,772 324,163 32 23 16 72 54 41 5% 6% 7% 6% 8% 11%
VRL Logistics 231 260 ADD 40,482 83,575 7 6 6 19 16 15| 17% 17% 16%| 18% 18% 17%
ELupereZ?t 4,795 5,450 ADD 113,785 114,679 11 9 8 35 28 25| 17% 18% 18%| 16% 16% 16%
TCI Express 499 550| REDUCE 19,171 18,062 13 12 11 20 18 17| 11% 12% 12%| 11% 11% 11%
Average 18 14 11 36 28 23| 13% 13% 14%

Source: Company, Emkay Research

Exhibit 4: Change in consensus’ EPS estimates over the past 3 months

Consensus EPS As of 4QFY26 As of 1QFY27 3M Change

FY26 FY27 FY28 FY26 FY27 FY28 FY26 FY27 FY28
Adani Ports 69.6 80.8 90.6 65.2 78.3 88.8 -6% -3% -2%
JSW Infra 7.4 10.9 13.1 7.6 11.3 14.0 2% 4% 6%
Delhivery 7.6 11.0 15.8 7.2 11.2 15.8 -5% 2% 0%
VRL Logistics 13.6 15.2 13.2 13.7 15.3 14.7 1% 0% 12%
Blue Dart Express 153.1 184.3 231.3 138.7 165.3 207.6 -9% -10% -10%
TCI Express 28.9 32.7 31.3 24.2 27.8 27.1 -16% -15% -13%

Source: Bloomberg, Emkay Research

Exhibit 5: APSEZ is trading above its +1SD 1YF PER... Exhibit 6: ...and between its LTA 1YF and +1SD 1YF EV/EBITDA
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Exhibit 7: JSW Infra is trading between its 1YF LTA and +1SD Exhibit 8: ...and between its 1YF LTA and -1SD EV/EBITDA
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Exhibit 9: VRL is trading a tad below its LTA -1SD 1YF PER... Exhibit 10: ...and slightly below its LTA -1SD 1YF EV/EBITDA
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Exhibit 11: BDE is trading slightly below its LTA -1SD 1YF PER... Exhibit 12:...and below its LTA -1SD 1YF EV/EBITDA
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Exhibit 13: TCIE is trading below its LTA 1YF -1SD PER... Exhibit 14: ...and a tad below its LTA -1SD 1YF EV/EBITDA
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Exhibit 15: Changes in estimates for APSEZ
TR T FY27E FY28E FY29E
(Rs mn)
oid New Change oid New Change old New Change
Revenue 435,263 440,434 1.2% 516,070 521,038 1.0% NA 622,136 NA
EBITDA 254,816 251,160 -1.4% 307,773 309,821 0.7% NA 361,295 NA
EBITDA margin (%) 58.5 57.0 -152bps 59.6 59.5 -18bps NA 58.1 NA
PAT 156,358 153,579 -1.8% 185,605 187,657 1.1% NA 216,469 NA

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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Exhibit 16: Changes in estimates for JSW Infra

Particulars (Rs mn) FY27E FY28E FY29E

oid New Change oid New Change oid New Change
Revenue 64,152 62,206 -3.0% 95,509 95,256 -0.3% NA 128,715 NA
EBITDA 29,167 28,525 -2.2% 46,455 45,227 -2.6% NA 60,539 NA
EBITDA margin (%) 45.5 45.9 39bps 48.6 47.5 -116bps NA 47.0 NA
PAT 15,420 17,092 10.8% 23,037 22,715 -1.4% NA 29,239 NA

Source: Company, Emkay Research

Exhibit 17: Changes in estimates for Delhivery

Particulars (Rs mn) FY27E FY28E FY29E

old New Change oid New Change old New Change
Revenue 122,103 127,767 4.6% 139,987 143,458 2.5% NA 167,095 NA
EBITDA 10,788 10,212 -5.3% 14,521 14,060 -3.2% NA 19,952 NA
EBITDA margin (%) 8.8 8.0 -84 bps 10.4 9.8 -57 bps NA 11.9 NA
PAT 5,897 5,252 -10.9% 7,320 6,906 -5.7% NA 9,236 NA

Source: Company, Emkay Research

Exhibit 18: Changes in estimates for VRL

Particulars (Rs mn) FY27E FY28E FY29E

old New Change oid New Change old New Change
Revenue 34,151 34,390 0.7% 37,257 37,516 0.7% NA 40,515 NA
EBITDA 6,187 6,187 0.0% 6,849 6,828 -0.3% NA 6,793 NA
EBITDA margin (%) 18.1 18.0 -13bps 18.4 18.2 -18bps NA 16.8 NA
PAT 2,106 2,106 0.0% 2,579 2,564 -0.6% NA 2,739 NA

Source: Company, Emkay Research

Exhibit 19: Changes in estimates for BDE

Particulars (Rs mn) FY27E FY28E FY29E

old New Change old New Change old New Change
Revenue 66,988 67,454 0.7% 73,747 74,260 0.7% NA 81,278 NA
EBITDA 10,259 10,512 2.5% 11,326 11,861 4.7% NA 13,036 NA
EBITDA margin (%) 15.3 15.6 27bps 15.4 16.0 61bps NA 16.0 NA
PAT 3,085 3,274 6.1% 3,708 4,108 10.8% NA 4,630 NA

Source: Company, Emkay Research

Exhibit 20: Changes in estimates for TCIE

Particulars (Rs mn) FY27E FY28E FY29E

old New Change old New Change old New Change
Revenue 13,601 13,353 -1.8% 14,562 14,438 -0.9% NA 15,457 NA
EBITDA 1,401 1,406 0.4% 1,489 1,521 2.2% NA 1,673 NA
EBITDA margin (%) 10.3 10.5 23bps 10.2 10.5 31bps NA 10.8 NA
PAT 944 948 0.4% 1,084 1,045 -3.7% NA 1,158 NA

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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ADANI PORTS RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS

Closing

e T e ms S e
30-Jun-26 1,810 2,000 Buy Anshul Agrawal 2000
29-Jun-26 1,776 1,900 Buy Anshul Agrawal 1810
02-May-26 1,657 1,900 Buy  Anshul Agrawal 1620
27-Apr-26 1,629 1,900 Buy  Anshul Agrawal 1430 M
09-Apr-26 1,447 1,900 Buy  Anshul Agrawal 20 W’\. N A
24-Mar-26 1,344 1,900 Buy Anshul Agrawal v W"
25-Feb-26 1,529 1,900 Buy  Anshul Agrawal 1990 5 . p P pA pA 2
04-Feb-26 1,568 1,900 Buy Anshul Agrawal 5 g g 5 é g E
08-Jan-26 1,465 1,900 Buy Anshul Agrawal
21-Dec-25 1,496 1,900 Buy  Anshul Agrawal Source: Company, Bloomberg, Emkay Research
15-Dec-25 1,513 1,900 Buy Anshul Agrawal
Source: Company, Emkay Research
JSW INFRASTRUCTURE RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS
Date Pri:::(l-:o(sli;;g) TP (Rs) Rating Analyst . i:;/ ::'; :j:'gEt . Reduce
29-Jun-26 321 325 Add  Anshul Agrawal 878
09-May-26 284 325 Add  Anshul Agrawal 344
27-Apr-26 285 300 Add Anshul Agrawal 313 - A Hl
09-Apr-26 257 300 Add  Anshul Agrawal 282 “L I
24-Mar-26 252 300 Add Anshul Agrawal 251 m y W
25-Feb-26 254 300 Add  Anshul Agrawal \
18-Jan-26 258 300 Add Anshul Agrawal 20 3 3 g g o 8 b
08-Jan-26 273 300 Add  Anshul Agrawal 2 % - 3 g £ 3
21-Dec-25 277 300 Add Anshul Agrawal
15-Dec-25 273 300 Add Anshul Agrawal Source: Company, Bloomberg, Emkay Research

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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DELHIVERY RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS

Closing

el ) i A T The. T
17-May-26 476 525 Buy Anshul Agrawal

09-Apr-26 470 500 Buy Anshul Agrawal

07-Mar-26 423 500 Buy Anshul Agrawal

01-Feb-26 437 500 Buy Anshul Agrawal

08-Jan-26 417 475 Buy Anshul Agrawal 207

06-Nov-25 443 510 Buy Anshul Agrawal w

08-Oct-25 467 450 Buy Anshul Agrawal 240 3 5 e p p p p
03-Aug-25 430 450 Buy Anshul Agrawal 3 3 g 3 3 £ 3
09-Jul-25 421 410 Buy Anshul Agrawal ° N ° ° ¢ " °
09-Jun-25 372 380 Buy  Anshul Agrawal Source: Company, Bloomberg, Emkay Research

17-May-25 321 380 Buy Anshul Agrawal

08-Apr-25 249 400 Buy Anshul Agrawal

06-Apr-25 259 400 Buy Anshul Agrawal

08-Feb-25 315 425 Buy Anshul Agrawal

15-Nov-24 331 475 Buy Anshul Agrawal

08-Oct-24 417 500 Buy Anshul Agrawal

04-Aug-24 416 500 Buy Anshul Agrawal
Source: Company, Emkay Research

VRL LOGISTICS RECOMMENDATION HISTORY - TREND

RECOMMENDATION HISTORY - DETAILS

Date Pri:::(l-:o(sli;;g) TP (Rs) Rating Analyst . i:: :'; :j:'get . Reduce
19-May-26 245 260 Add  Anshul Agrawal 878

09-Apr-26 259 275 Add  Anshul Agrawal 344 T

25-Feb-26 283 315 Add  Anshul Agrawal ‘_I |

06-Feb-26 285 315 Add Anshul Agrawal

08-Jan-26 263 300 Add Anshul Agrawal T
21-Dec-25 268 300 Add Anshul Agrawal

24-Nov-25 265 300 Add Anshul Agrawal N N 8 g 9 8 S
04-Nov-25 271 300 Add  Anshul Agrawal 2 % - 3 % £ 3
08-Oct-25 270 285 Add Anshul Agrawal

23-Sep-25 287 300 Add Anshul Agrawal Source: Company, Bloomberg, Emkay Research

21-Aug-25 280 300 Add Anshul Agrawal

07-Aug-25 282 300 Add Anshul Agrawal

09-Jul-25 302 325 Buy Anshul Agrawal

13-Jun-25 282 325 Buy Anshul Agrawal

22-May-25 294 325 Buy Anshul Agrawal

08-Apr-25 237 300 Buy Anshul Agrawal

19-Feb-25 240 325 Buy Anshul Agrawal

06-Feb-25 260 325 Buy Anshul Agrawal

24-Nov-24 269 313 Buy Anshul Agrawal

14-Nov-24 258 313 Buy Anshul Agrawal

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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BLUE DART EXPRESS
RECOMMENDATION HISTORY - DETAILS

Date

29-Jun-26
13-May-26
27-Apr-26
09-Apr-26
24-Mar-26
25-Feb-26
09-Feb-26
08-Jan-26
21-Dec-25
24-Nov-25
04-Nov-25
08-Oct-25
23-Sep-25
21-Aug-25
02-Aug-25
09-Jul-25
13-Jun-25
29-May-25
08-Apr-25
19-Feb-25

Closing
Price (Rs)

4,874
5,102
5,422
5,045
4,965
5,622
5,824
5,393
5,409
5,731
6,376
5,566
5,755
5,852
5,888
6,634
6,296
6,661
6,072
6,118

TP (Rs)

5,450
5,450
5,750
5,750
6,350
6,350
6,350
6,350
6,775
6,775
6,775
6,450
6,450
6,450
6,450
7,000
6,650
6,650
7,100
7,100

Rating

Add
Add
Add
Add
Add
Add
Add
Add
Add
Add
Add
Add
Add
Add
Add
Add
Add
Add
Add
Add

Analyst

Anshul Agrawal
Anshul Agrawal
Anshul Agrawal
Anshul Agrawal
Anshul Agrawal
Anshul Agrawal
Anshul Agrawal
Anshul Agrawal
Anshul Agrawal
Anshul Agrawal
Anshul Agrawal
Anshul Agrawal
Anshul Agrawal
Anshul Agrawal
Anshul Agrawal
Anshul Agrawal
Anshul Agrawal
Anshul Agrawal
Anshul Agrawal

Anshul Agrawal

RECOMMENDATION HISTORY - TREND

BUY Hold mm— Sell Reduce

s Add Price e— Target Price

9275

8348 h‘h

7421 o

6494

5567 L-\m. \v'wh'vl_'

4640 :
< < w w v © ©
a @ R Q Q@ o q
s 3 5 s 3 ] =]
re z = 2 z = 2
e o =y © & N~ ©

Source: Company, Emkay Research

Source: Company, Bloomberg, Emkay Research

TCI EXPRESS

RECOMMENDATION HISTORY - DETAILS

Date

29-Jun-26
29-May-26
27-Apr-26
09-Apr-26
24-Mar-26
04-Feb-26
08-Jan-26
06-Nov-25
08-Oct-25
15-Aug-25
09-Jul-25
31-May-25
08-Apr-25
06-Feb-25
30-Oct-24
08-Oct-24
21-Sep-24
13-Aug-24

Closing
Price (Rs)

516
491
524
537
473
570
543
663
694
674
749
761
633
798
977
1,036
1,099
1,129

TP (Rs)

550
550
625
625
630
630
630
665
700
700
700
650
650
875
1,150
1,150
1,150
1,100

Rating

Reduce
Reduce
Reduce
Reduce
Reduce
Reduce
Reduce
Reduce
Reduce
Reduce
Reduce
Reduce
Reduce
Add
Add
Add
Add
Add

Analyst

Anshul Agrawal
Anshul Agrawal
Anshul Agrawal
Anshul Agrawal
Anshul Agrawal
Anshul Agrawal
Anshul Agrawal
Anshul Agrawal
Anshul Agrawal
Anshul Agrawal
Anshul Agrawal
Anshul Agrawal
Anshul Agrawal
Anshul Agrawal
Anshul Agrawal
Anshul Agrawal
Anshul Agrawal

Anshul Agrawal

RECOMMENDATION HISTORY - TREND

6-Jul-26

BUY Hold —— Sell Reduce
" Add Price e Target Price
1250
1092 -
934
776 ? \L,i :":: ;
o W
460
< < wn w0 "o} ©
a qQ o a @ Qq
=] 3 ] =] 3 5]
2 z = 2 z =
e > =) © © ~

Source: Company, Emkay Research

Source: Company, Bloomberg, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment
management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading
markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of BSE
Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX), Multi Commodity Exchange of India Ltd (MCX) and
National Commodity & Derivatives Exchange Limited (NCDEX) (hereinafter referred to be as “Stock Exchange(s)”). EGFSL along with its [affiliates] offers the
most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail), merchant banking, commodity
broking, depository participant, portfolio management and services rendered in connection with distribution of primary market issues and financial products
like mutual funds, fixed deposits. Details of associates are available on our website i.e. www.emkayglobal.com.

EGFSL is registered as Research Analyst with the Securities and Exchange Board of India ("SEBI"”) bearing registration Number INHO00000354 as per SEBI
(Research Analysts) Regulations, 2014. EGFSL hereby declares that it has not defaulted with any Stock Exchange nor its activities were suspended by any
Stock Exchange with whom it is registered in last five years. However, SEBI and Stock Exchanges had conducted their routine inspection and based on their
observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of business. EGFSL has
not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled by SEBI at
any point of time.

EGFSL offers research services to its existing clients as well as prospects. The analyst 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.

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its
accuracy or completeness guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an offer
document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the clients simultaneously,
not all clients may receive this report at the same time. The securities discussed and opinions expressed in this report may not be suitable for all investors,
who must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient.

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. EGFSL may
have issued or may issue other reports (on technical or fundamental analysis basis) of the same subject company that are inconsistent with and reach different
conclusion from the information, recommendations or information presented in this report or are contrary to those contained in this report. Users of this report
may visit www.emkayglobal.com to view all Research Reports of EGFSL. The views and opinions expressed in this document may or may not match or may be
contrary with the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of EGFSL; our proprietary
trading, investment businesses or other associate entities 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
including but not limited to those stated herein. Additionally, other important information regarding our relationships with the company or companies that are
the subject of this material is provided herein. All material presented in this report, unless specifically indicated otherwise, is under copyright to Emkay. None
of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express
written permission of EGFSL . All trademarks, service marks and logos used in this report are trademarks or registered trademarks of EGFSL or its affiliates.
The information contained herein is not intended for publication or distribution or circulation in any manner whatsoever and any unauthorized reading,
dissemination, distribution or copying of this communication is prohibited unless otherwise expressly authorized. Please ensure that you have read “Risk
Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities and Exchange Board of India before investing in Indian Securities
Market. In so far as this report includes current or historic information, it is believed to be reliable, although its accuracy and completeness cannot be
guaranteed.

This report has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research report relating
to any issuer/subject company.

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets.

Disclaimer for U.S. persons only: Research report is a product of Emkay Global Financial Services Ltd., under Marco Polo Securities 15a6 chaperone service,
which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are resident
outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision
by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of Financial Institutions Regulatory Authority (FINRA) or
required to otherwise comply with U.S. rules 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 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 Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is
not a Major Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not
be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor. In reliance on the exemption from registration
provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional Investors.
Emkay Global Financial Services Ltd. has entered into a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").
Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer.

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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RESTRICTIONS ON DISTRIBUTION

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state,
country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation. Except otherwise restricted by laws
or regulations, this report is intended only for qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of such
jurisdictions. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any financial instrument
or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be construed as official confirmation of
any transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom.

ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL)

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and their
securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is, or will
be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the content of
this research report, in part or in whole, certifies that he or his associated personsl may have served as an officer, director or employee of the issuer or the
new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate investment trust;
and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the issuer or the new listing
applicant). The research analyst(s) primarily responsible for the content of this research report or his associate may have Financial Interests2 in relation to an
issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any potential conflicts of interests
that may arise in connection with the production of research reports. The research analyst(s) responsible for this report operates as part of a separate and
independent team to the investment banking function of the EGFSL and procedures are in place to ensure that confidential information held by either the
research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation to any specific investment banking function
of the EGFSL.

1 An associated person is defined as (i) who reports directly or indirectly to such a research analyst in connection with the preparation of the reports; or (ii)
another person accustomed or obliged to act in accordance with the directions or instructions of the analyst.

2 Financial Interest is defined as interest that are commonly known financial interest, such as investment in the securities in respect of an issuer or a new
listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not include
commercial lending conducted at the arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant
notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant.

COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):

Disclosures by Emkay Global Financial Services Limited |gcResearch Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with
reference to the subject company(s) covered in this report-:

1. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her associate/relative’s may have Financial Interest/proprietary positions in
the securities recommended in this report as of July 08, 2026
2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Report

Disclosure of previous investment recommendation produced:

3. EGFSL may have published other investment recommendations in respect of the same securities / instruments recommended in this research report
during the preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment recommendations
published by EGFSL in the preceding 12 months.

4. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s may have material conflict of interest in the securities
recommended in this report as of July 08, 2026

5. EGFSL, its affiliates and Research Analyst or his/her associate/relative’s may have actual/beneficial ownership of 1% or more securities of the subject
company at the end of the month immediately preceding the July 08, 2026

6. EGFSL or its associates may have managed or co-managed public offering of securities for the subject company in the past twelve months.

7. EGFSL, its affiliates and Research Analyst or his/her associate may have received compensation in whatever form including compensation for investment
banking or merchant banking or brokerage services or for products or services other than investment banking or merchant banking or brokerage
services from securities recommended in this report (subject company) in the past 12 months.

8. EGFSL, its affiliates and/or and Research Analyst or his/her associate may have received any compensation or other benefits from the subject company
or third party in connection with this research report.

Emkay Rating Distribution

Ratings Expected Return within the next 12-18 months.
BUY >15% upside

ADD 5-15% upside

REDUCE 5% upside to 15% downside

SELL >15% downside

Emkay Global Financial Services Ltd.
CIN - L67120MH1995PLC084899
7th Floor, The Ruby, Senapati Bapat Marg, Dadar - West, Mumbai - 400028. India
Tel: 491 22 66121212 Fax: +91 22 66121299 Web: www.emkayglobal.com

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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OTHER DISCLAIMERS AND DISCLOSURES:

Other disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst)
Regulations, 2014 with reference to the subject company(s) -:

EGFSL or its associates may have financial interest in the subject company.
Research Analyst or his/her associate/relative’s may have financial interest in the subject company.

EGFSL or its associates and Research Analyst or his/her associate/ relative’s may have material conflict of interest in the subject company. The research Analyst
or research entity (EGFSL) have not been engaged in market making activity for the subject company.

EGFSL or its associates may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding
the date of public appearance or publication of Research Report.

Research Analyst or his/her associate/relatives may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month
immediately preceding the date of public appearance or publication of Research Report.

Research Analyst may have served as an officer, director or employee of the subject company.

EGFSL or its affiliates may have received any compensation including for investment banking or merchant banking or brokerage services from the subject
company in the past 12 months. . Emkay may have issued or may issue other reports that are inconsistent with and reach different conclusion from the
information, recommendations or information presented in this report or are contrary to those contained in this report. Emkay Investors may visit
www.emkayglobal.com to view all Research Reports. The views and opinions expressed in this document may or may not match or may be contrary with the
views, estimates, rating, and target price of the research published by any other analyst or by associate entities of Emkay; our proprietary trading, investment
businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein. EGFSL or its associates
may have received compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company
in the past 12 months. EGFSL or its associates may have received any compensation or other benefits from the Subject Company or third party in connection
with the research report. EGFSL or its associates may have received compensation from the subject company in the past twelve months. Subject Company
may have been client of EGFSL or its affiliates during twelve months preceding the date of distribution of the research report and EGFSL or its affiliates may
have co-managed public offering of securities for the subject company in the past twelve months.

SESHADRI Digitally signed by

SESHADRI KUMAR

KUMAR SEN

Date: 2026.07.08
SEN 22:39:33 +05'30'

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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