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LTP Recommendation Target Stop Loss Return
Rs.4,998 Buy between Rs. 5,000-5,200 Rs. 5,800 Rs. 4,660 +16%
SENSEX Market Cap NSE Code BSE Code Time Frame

72,990 Rs.1,82,806¢cr TRENT 500251 3-6 Months
Data as of: 04-03-2025 Fundamental View

Rs.8,346  Rs.3,752 Yes 0.06% 0.4
Standalone. (Rs.cr) FY24A FY25E FY26E
Revenue 11,920 16,937 22,147
Growth (%) 55 42 31
EBITDA 1,921 2,713 3,669
EBITDA Margin(%) 16 16 17
Adj. PAT 1,039 1,559 2,104
Growth (%) 87 50 35.0
EPS 29 44 62
Growth (%) 87 51 41.0
RoE (%) 38.2 317 326
Valuation FY24A FY25E FY26E
P/E (x) 171 118 84
Price/Book Value 31.3 31.3 23.6
EV/EBITDA 102 67 50
Price Performance 3 Month 6 Month 1 Year
Absolute Return (%) -27 -30 29.8
Absolute Sensex (%) -10 -1 -0.9
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Trent Ltd., a subsidiary of the Tata Group, manages a diverse portfolio of retail brands
across the Fashion, Lifestyle, and Food & Grocery sectors. Key brands include Westside,
Zudio, Star, Booker Wholesale, along with other brands such as Utsa and SAMOH. In the
third quarter, Trent expanded its footprint by adding 12 Westside stores and 58 Zudio
stores, bringing the total number of stores to 238 and 635, respectively.

® Revenue grew at 37% YoY to Rs.4,535cr in Q3FY25, led by high single-digit LFL (Like -
for-Like) growth across fashion concepts, strong store additions in Zudio & Westside,
and traction in emerging categories like BPC, innerwear & footwear.

e EBITDA margins declined by 30bps YoY to 18.5% in Q3FY25 due to a change in format
mix and aggressive store additions. PAT stood at Rs.469cr, up by 37%YoY.

® The grocery retail business ‘Star’ (74 stores currently) grew 25% YoY in Q3FY25, driven
by 10% LFL performance and strong volume metrics. Operating performance improved,
driven by staples, fresh & general merchandise, and a 5% YoY increase in own brand
contribution.

o Revenue/EBITDA/PAT are expected to grow at a CAGR of 36%/38%/42%, respectively,
over FY24-26E. Rapid store expansions, traction in the grocery business, a foray into
new categories like the affordable beauty segment, a fast growing lab-grown diamond
category, and global store additions are the key growth catalysts ahead.

® As per Bloomberg consensus, the stock is currently trading at a 1 yr fwd. P/E of 86x,
which is lower compared to its 3-year average of 97x and 5-year average of 118.6x.

Technical View

o After recent correction, the stock has approached to the lower band of parallel channel,
placed around Rs.4,800-Rs.4,900.

® The analysis of price movement, along with the momentum indicator RSI on the daily
chart, indicates a bullish divergence pattern formation on the daily chart.

® The stock has now approached a key support level on the multi-timeframe chart from a
mid-term perspective. Hence, a bottom-fishing strategy can be utilized to accumulate
the stock for a price target of around Rs. 5,800.
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Disclaimer & Disclosure
CERTIFICATION

I, Sheen G, author of this Report, hereby certify that all the views expressed in this research report reflect our personal views about any or all of the subject
issuer or securities. This report has been prepared by the Research Team of Geojit Financial Services Limited, hereinafter referred to as Geojit.

For general disclosures and disclaimer: Please Visit: https://www.geojit.com/research-disclosures#fundamental-research

Glossary: Please Visit: https://www.geojit.com/ResearchReport/Technical-Glossary.pdf

William O’Neil India Private Limited (WON) has provided research support for the preparation of the technical analysis in this report. The target price and recom-
menda-tions are solely the views of Geojit and not of WON.

Technical Disclaimer

We have prepared this report based on information believed to be reliable. The recommendations herein are based on 3-6 months horizon, unless otherwise
specified. The investment ratings are on absolute positive/negative return basis. It is possible that due to volatile price fluctuation in the near to medium term,
there could be a temporary mismatch to rating. For reasons of valuations/return/lack of clarity/event we may revisit rating at appropriate time. The stocks always
carry the risk of being upgraded to buy or downgraded to a hold, reduce or sell. The opinions expressed are subject to change, but we have no obligation to tell
our clients when our opinions or recommendations change. This report is non-inclusive and does not consider all the information that the recipients may consider
material to investments. This report is issued by Geojit Financial Services Ltd without any liability/undertaking/commitment on the part of itself or any of its enti-
ties.

The securities described herein may not be eligible to all categories of investors. Reports based on technical analysis is focused on studying charts of a stock's
price movement and trading volume, as opposed to focusing on a company's fundamentals and as such, may not match with a report on a company's fundamen-
tals. We may have issued or may issue on the companies covered herein, reports, recommendations or information which is contrary to those contained in this
report. Opinions expressed herein are our current opinions as of the date appearing on this report only.

Regulatory Disclosures:

Group companies of Geojit Financial Services Limited are Geojit Technologies Private Limited (Software Solutions provider), Geojit Credits Private Limited (NBFC),
Geaojit Investment Limited (financial Services Company), Geojit Techloan Private Ltd( P2P lending ) Geojit IFSC Ltd ( a company incorporated under IFSC Regula-
tions, Qurum Business Group Geoijit Securities LLC ( a joint venture in Oman engaged in Financial Services ), Barjeel Geojit Financial Services LLC (a joint venture
in UAE engaged in Financial Services), Aloula Geoijit Capital Company (a joint venture in Saudi Arabia (Under Liquidation)) and BBK Geojit Business Consultancy
and Information KSC (C) (a joint venture in Kuwait-engaged in Financial services ). In the context of the SEBI Regulations on Research Analysts (2014), Geojit
affirms that we are a SEBI registered Research Entity and in the course of our business as a stock market intermediary, we issue research reports /research
analysis etc. that are prepared by our Research Analysts.

We also affirm and undertake that no disciplinary action has been taken against us or our Analysts in connection with our business activities.

In compliance with the above mentioned SEBI Regulations, the following additional disclosures are also provided which may be considered by the reader before
making an investment decision:

1. Disclosures regarding Ownership:

Geojit confirms that:

(i) It/its associates have no financial interest or any other material conflict in relation to the subject company (ies) covered herein, at the time of publication of the
re-search report.

(ii) It/its associates have no actual beneficial ownership of 1% or more in relation to the subject company (ies) covered herein. at the end of the month immedi-
ately preceding the date of publication of the research report.

Further, the Analyst confirms that:(i) He, his associates and his relatives have no financial interest in the subject company (ies) covered herein, and they have no
other material conflict in the subject company, at the time of publication of the research report . (ii) He, his associates and his relatives have no actual/beneficial
ownership of 1% or more in the subject company covered, at the end of the month immediately preceding the date of publication of the research report

2. Disclosures regarding Compensation:

During the past 12 months, Geojit or its Associates:

(a) Have not received any compensation from the subject company; (b) Have not managed or co-managed public offering of securities for the subject company
(c) Have not received any compensation for investment banking or merchant banking or brokerage services from the subject company. (d) Have not received any
compen-sation for products or services other than investment banking or merchant banking or brokerage services from the subject company (e) Have not re-
ceived any compen-sation or other benefits from the subject company or third party in connection with the research report (f) The subject company is / was not a
client during twelve months preceding the date of distribution of the research report.

3. Disclosure by Geoijit regarding the compensation paid to its Research Analyst:

Geojit hereby confirms that no part of the compensation paid to the persons employed by it as Research Analysts is based on any specific brokerage services or
trans-actions pertaining to trading in securities of companies contained in the Research Reports.

4. Disclosure regarding the Research Analyst’s connection with the subject company:

. 3 " ' . X SH EEN Digitally signed

It is affirmed that I, Sheen G , Research Analyst (s) of Geojit have not served as an officer, director or employee of the subject company by SHEEN G
G Date: 2025.03.05
5. Disclosure regarding Market Making activity: 13:25:19 +05'30'

Neither Geaijit/its Analysts have engaged in market making activities for the subject company.

6. “Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee performance of the intermediary or pro-
vide any assurance of returns to investors.”

7. Standard Warning: “Investment in securities market are subject to market risks. Read all the related docu-
ments carefully before investing.”

Please ensure that you have read the “Risk Disclosure Documents for Capital Market and Derivatives Segments” as prescribed by the Securities and Exchange
Board of India before investing.

Geojit Financial Services Ltd. Registered Office: 34/659-P, Civil Line Road, Padivattom, Kochi-682024, Kerala, India. Phone: +91 484-2901000, Website:
www.geojit.com. For investor queries: customercare@geojit.com. Compliance officer: Ms. Indu K. Address: Geojit Financial Services Limited, 34/659 P, Civil Lane
Road, Padivattom, Kochi — 682024; Phone: +91 484-2901367; Email: compliance@geojit.com. For grievances: Grievance Officer: Mr Nitin K; Address: Geojit
Financial Services Limited,34/659 P, Civil Lane Road, Padivattom, Kochi — 682024; Phone: +91 484-2901363; Email: grievances@geojit.com. Corporate Identity
Number: L67120KL1994PLC008403, SEBI Stock Broker Registration No INZ000104737, Research Entity SEBI Reg No: INH200000345, Investment Adviser SEBI
Reg No: INA200002817, Portfolio Manager: INP000003203, Depository Participant: IN-DP-325-2017, ARN Regn.Nos:0098, IRDA Corporate Agent (Composite)
No.: CA0226.

Corporate Identity Number: L67120KL1994PLC008403, SEBI Stock Broker Registration No INZ000104737, Research Entity SEBI Reg No: INH200000345, Invest-
ment Adviser SEBI Reg No: INA200002817, Portfolio Manager: INPO00003203, Depository Participant: IN-DP-325-2017, ARN Regn.Nos:0098, IRDA Corporate
Agent (Composite) No.: CA0226.
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