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Power — T&D Capex Momentum to Support Growth; Capacity Ramp-up in Focus Institutional Equities
Q2FY27 Quarterly Result Preview Sector View: Positive
Recommendation Power T&D capex remains structurally strong; execution, capacity ramp-up
Company (Ticker) (I:LV': ILF; Rated and margins remain key monitorables for Q2FY27
(INR) . (INR) * Transmission and transformer demand remains robust: The global
RR Kabel (RRKABEL) 2,687 | 2,930 BUY transformer market is expected to grow from USD 65 Bn in 2025 to USD 99 Bn
Yash Highvoltage (YASHHV) | 1,140 | 1,200 BUY by 2031, a 7.2% CAGR. India’s transformer mgrket is proj.ected to rise from
USD 3 Bn to USD 4.8 Bn, an 8.2% CAGR. India plans to invest INR 9 Tn in
“CMP as on October 08, 2026 transmission infrastructure by FY32, while installed power capacity is expected
#TP and Rating as per previous report to rise, from 533 GW in FY26 to 874 GW by FY32. Grid expansion, renewable

integration and rising peak power demand continue to drive T&D investments.
Order books for transformers and bushings remain strong, providing a multi-

Relative Performance (%) year revenue visibility for equipment makers.

YTD 1Y 6M 3M

BSE CAPITAL = Wires & cables demand rgmains healthy, with value_ growth supporte_d by
GOODS 8.2 1.6 (3.9) copper price: The global wires & cables market, according to Fortune Business
YASHHV 1383 168.1 343 Insights, is projected to grow from USD 233 Bn in 2025 to USD 411 Bn by

2034, indicating a 6.6% CAGR. Infrastructure, real estate and export demand
RRKABEL 114.7 105.9 243 remain supportive. Elevated copper price is driving reported revenue growth,
while pass-through remains largely intact. Pricing lag and channel stocking may
create quarterly margin volatility, although the impact is expected to normalise
over the year. Q2FY27 is seasonally softer due to the monsoon-related

500 slowdown.
400 = YASHHV: Strong H1FY27 growth is expected, supported by a robust order
300 book and healthy execution. The greenfield RIP plant has commenced
200 commercial production, while in-house RIP core trials and customer approvals =
is expected to support backward integration and margins over time. -“;’
100 fag. o7 _ o .
- . . . . . » RRKABEL: Wires & Cables (W&C) volume growth is projected to moderate in | &
< 0 0 Te) © © Q2FY27 due to monsoon-related softness. Value growth remains strong, §
S é_ S S é_ S supported by higher realisation following elevated copper price and pass- 3
8 < z 8 < Z through. FY27 volume and margin guidance remains intact, with Silvassa Unit3 = @£
now operational. FMEG is projected to remain loss-making in the seasonally %
weak quarter. [}
—— YASHHV E
BSE CAPITAL GOODS = To watch out for: YASHHV order inflows and execution; ramp-up of the new 3
RRKABEL RIP facility and in-house RIP cores; copper price trajectory and pass-through O
timing; RRKABEL W&C volumes and margins versus guidance; and FMEG g
Source: Bloomberg, Choice Institutional Research profitability. =
(¢}

Our Coverage Universe

= YASHHV: We expect H1FY27 revenue to grow 75.6% YoY to INR 1,749 Mn,
supported by strong execution and robust demand for OIP and RIP bushings.
EBITDA is estimated at INR 416 Mn, translating into a margin of 23.8%, up 250
bps YoY, while PAT is estimated at INR 232 Mn, growing 69.6% YoY despite
higher depreciation. The new plant ramp-up, strong order-book execution,
indigenous RIP core trials and customer approvals remain key monitorables.

Links to our Previous Reports:
Yash Highvoltage IC
RR Kabel Q1FY27 Result Update

= RRKABEL: We anticipate Q2FY27 revenue to grow 39.5% YoY to INR 30,176
Mn, driven by higher realisation from elevated copper price. W&C volume
growth, impacted by the monsoon, is projected to remain subdued (single digit
vs 17% in Q1FY27). EBITDA is estimated at INR 2,565 Mn, indicating a margin
of 8.5%, with the FY27 W&C margin guidance of 9.5% remaining intact. PAT,
supported by a strong operating performance, is anticipated at INR 1,482 Mn.
FMEG losses, copper pass-through, channel stocking and the ramp-up of
Silvassa Unit 3 remain key monitorables.

High-conviction investment ideas:

We maintain a positive stance on YASHHV and RRKABEL, backed by a strong
T&D demand, capacity expansion and improving product mix. YASHHV’s new
RIP/RIS facility should support order-book conversion and higher-value growth,
while RRKABEL'’s expansion, premiumisation and rise in exports are likely to drive
sustained volume and margin improvement.
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Yash Highvoltage (YASHHV)
INR Mn H1FY27E: H1FY26 = YoY % : H2FY26 . HoH % Comments

* Revenue is estimated to grow 75.6% YoY to INR 1,749 Mn,
supported by a robust business execution and strong
demand for its OIP and RIP bushings. New order inflows
are expected at nearly INR 5,000 Mn in H1FY27,
supporting revenue visibility through H1FY28. H2 skew is
being intentionally reduced.

Revenue 1,749 996 75.6% 1,356 29.0%

EBITDA 416 212 95.9% 354 17.4%

+ EBITDA is estimated to grow 95.9% YoY to INR 416 Mn,
with margin improving, from 21.3% in H1FY26 to 23.8% in
H1FY27, supported by higher operating efficiency and a
favourable product mix. PAT is estimated to grow 69.6%
YoY to INR 232 Mn, despite higher depreciation from new
capacity.

EBITDAM (%) 238% = 21.3% 250 bps | 26.1%  (240) bps

*+ To watch out for: New plant ramp-up and utilisation;
PAT 232 137 69.6% 236 -1.8% execution of strong order book; indigenous RIP core trials
and customer approvals; 400kV RIP bushing timeline;

export traction.

RR Kabel (RRKABEL)

INR Mn Q2FY27E' Q2FY26 | YoY % ' Q1FY27 | QoQ % Comments

* We expect revenue to grow 39.5% YoY, driven by higher
Revenue 30,176 | 21,638 | 39.5% | 31,682 -4.8% realisation from elevated copper price despite subdued
volume growth (single digit vs 17% in Q1FY27). Q2 is

seasonally softer, with July impacted by monsoon.

EBITDA 2,565 1,758 | 459% | 2832 = -94% .. EBITDA/PAT growth remains strong, while margin
moderates sequentially due to seasonality and expected
FMEG losses. FY27 W&C EBIT margin guidance of ~9.5%
EBITDAM (%) 85% | 8.1% 38bps 89% | -d4pbps I omansintact
+ To watch out for: 2Q volume vs 16-18% FY27 guidance;
W&C EBIT margin; copper price/pass-through and channel
stocking; FMEG losses and FY27 break-even; Silvassa
PAT 1,482 1,163 21.5% 2,052 -27.8% Unit 3 and Waghodia capacity ramp-up; competition
intensity/dealer incentives.

Q2FY27 Quarterly Result Preview

Source: Company, Choice Institutional Research
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Q2FY27 Quarterly Result Preview

Large Cap*

BUY The security is expected to generate upside of 15% or more over the next 12 months

ADD The security is expected to show upside returns from 5% to less than 15% over the next 12 months
REDUCE The security is expected to show upside or downside returns by 5% to -5% over the next 12 months
SELL The security is expected to show downside of 5% or more over the next 12 months

Mid & Small Cap*

BUY The security is expected to generate upside of 20% or more over the next 12 months

ADD The security is expected to show upside returns from 5% to less than 20% over the next 12 months
REDUCE The security is expected to show upside or downside returns by 5% to -10% over the next 12 months
SELL The security is expected to show downside of 10% or more over the next 12 months

Other Ratings
NOT RATED (NR) The stock has no recommendation from the Analyst

UNDER REVIEW (UR) The stock is under review by the Analyst and rating may change

Sector View
POSITIVE (P) Fundamentals of the sector look attractive over the next 12 months
NEUTRAL (N) Fundamentals of the sector are expected to be in stasis over the next 12 months

CAUTIOUS (C)

*Large Cap: More Than INR 20,000 Cr Market Cap
*Mid & Small Cap: Less Than INR 20,000 Cr Market Cap

Fundamentals of the sector are expected to be challenging over the next 12 months
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Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014

Choice Equity Broking Private Limited is a registered Research Analyst Entity (Reg. No. INH000000222 ) CIN. NO.: U65999MH2010PTC198714. Reg. Add.: Sunil Patodia
Tower, J B Nagar, Andheri (East), Mumbai 400099. Tel. No. 022-6707 9999 . Compliance Officer-Prashant Salian. Tel. 022-6707 9999-Ext. 896. Email-
Compliance@choiceindia.com. Grievance officer-Deepika Singhvi Tel.022-67079999- Ext-834.

Email- ig@choiceindia.com

The Company uses artificial intelligence tools as part of its research process, including data analysis and content generation. Notwithstanding the foregoing, all analysis, views, and
recommendations are independently formulated and duly reviewed by qualified research analysts prior to issuance.

General Disclaimer:

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. Registration granted by SEBI, and certification
from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors

This report (“Report”) is prepared by Choice Equity Broking Private Limited as a Research Entity (hereinafter referred as “CEBPL”) in its capacity as a SEBI-registered Research
Analyst and is intended solely for informational and educational purposes. This Report is meant exclusively for the recipient and shall not be circulated, reproduced, or distributed, in
whole or in part.

This Report does not take into account the specific investment objectives, financial situation, risk profile, or particular needs of any individual or class of investors and does not
constitute a personal recommendation or investment advice. Any views, opinions, or recommendations expressed herein are based on publicly available information and internal
analysis and are subject to change without notice.

Nothing contained in this Report shall be construed as an offer, solicitation, or inducement to buy, sell, or subscribe to any securities, derivatives, or other financial instruments, nor
shall it be considered as investment, legal, accounting, or tax advice. Recipients are advised to conduct their own independent analysis and are encouraged to seek independent
professional advice before making any investment or trading decisions.

The information contained in this Report has been compiled from sources believed to be reliable; however, CEBPL does not represent or warrant the accuracy, completeness, or
reliability of such information. CEBPL, its directors, employees, or associates shall not be liable for any losses, damages, or expenses arising directly or indirectly from the use of or
reliance upon this Report.

Investments in securities are subject to market risks. The price and value of investments and the income from them may fluctuate, and investors may incur losses. Past performance
is not indicative of future results. Opinions expressed herein are as of the date of this Report and may differ from views expressed in other research reports due to differences in
methodology, assumptions, or time horizons.

Disclaimers in respect of Jurisdiction:

This Report is not intended for distribution to, or use by, any person or entity who is a citizen or resident of, or located in, any jurisdiction where such distribution, publication, or use
would be contrary to applicable laws or regulations, or would subject CEBPL to any registration or licensing requirements in such jurisdiction.

No action has been taken or will be taken by CEBPL in any jurisdiction outside India where such action would be required for distribution of this Report. Accordingly, this Report shall
not be directly or indirectly distributed, published, or circulated in any such jurisdiction except in compliance with applicable laws and regulations.

Recipients of this Report are required to inform themselves of, and comply with, all applicable legal and regulatory restrictions at their own expense and without any liability to CEBPL.
Any dispute arising out of or in connection with this Report shall be subject to the exclusive jurisdiction of the competent courts in Mumbai, India.

Disclosure on Ownership and Material Conflicts of Interest:
- “CEBPL’, its Research Analyst(s), their associates and relatives may have any financial interest in the subject company covered in this Research Report.

«  “CEBPL’, its Research Analyst(s), their associates and relatives may have actual or beneficial ownership of one percent (1%) or more of the securities of the subject company, as
on the last day of the month immediately preceding the date of publication of this Research Report.

. “CEBPL”, its Research Analyst(s), their associates and relatives may have any other material conflict of interest at the time of publication of this Research Report.

Disclosure on Receipt of Compensation:

. “CEBPL” or its associates may have received compensation from the subject company during the past twelve months.

. “CEBPL” or its associates may have managed or co-managed public offerings of securities for the subject company during the past twelve months.

. “CEBPL" or its associates may have received compensation from the subject company during the past twelve months for investment banking, merchant banking or brokerage
services.

. “CEBPL” or its associates may have received compensation from the subject company during the past twelve months for products or services other than investment banking,

merchant banking or brokerage services.

. “CEBPL” or its associates have not received any compensation or other benefits from the subject company or any third party in connection with the preparation or publication of this
Research Report.

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

. “CEBPL” and Research analyst may engage in market-making activity in the securities of the subject company.

Copyright:

This research report is confidential and intended solely for the recipient. Unauthorized reproduction, distribution, or disclosure of this report, in whole or in part,
in any form or by any means, without the prior written permission of the Company is strictly prohibited.
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