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Exhibit 1: PL Universe

Companies

Chalet Hotels BUY 966 1,188
InterGlobe Aviation BUY 5,666 6,644
IRCTC BUY 717 850
Lemon Tree Hotels HOLD 167 177
Safari Industries (India)  BUY 2,191 2,583
Samhi Hotels BUY 197 313
V.I.P. Industries HOLD 430 474
Source: PL
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Travel & Tourism

Jul-Sep'25 Earnings Preview

Monsoon blues hit travel sector

2QFY26E is expected to reflect the impact of monsoon-led demand weakness
- most notably in hospitality and aviation sectors. Pan India hotel RevPAR’s
were adversely affected rising only ~2% in Jul&Aug'25 due to extended
monsoons. The aviation sector also witnessed a notable slowdown in traffic
growth with two months of back-to-back decline in domestic passenger traffic
to 12.6mn/12.9mn in Jul'25/Aug’25 respectively. As for the luggage sector,
demand remained muted in offline channel while the e-commerce channel
performed relatively better aided by pre-festive stocking during the quarter.
Within our hospitality coverage universe, we expect RevPAR growth of
5%/8%/10% for CHALET IN, LEMONTRE IN and SAMHI IN respectively. As for
INDIGO IN, we expect yields to remain flat on YoY basis with a top-line of
Rs182bn and EBITDAR margin of 17.6% (excluding FX loss/gain).

Top pick: SAMHI IN is our top pick in the travel & tourism space. Following fund
infusion by GIC and sale of Caspia, Delhi, net debt has reduced to Rs13.7bn (net
debt to EBITDA is set to decline from 5.1x in FY25 to 1.8x in FY27E). SAMHI IN
trades at EV/EBITDA multiple of 14.1x/11.6x our FY26E/FY27E estimates (after
adjusting for the minority interest factor in JV platform formed with GIC) and
now has valuation as well as BS comfort. Retain BUY with a TP of Rs313 (14x
Sep-27E).

Luggage — Weak demand environment: We expect VIP IN/SII IN to report revenue
of Rs4.9bn (down 10% YoY)/Rs5.1bn (up 12.0% YoY) respectively amid weak offline
demand. VIP is expected to report GM of 46.0% while Safari's GM is expected to
be at 45.7% supported by higher capacity utilization at Jaipur.

For VIP IN, we cut our adjusted PAT estimates for FY26E/FY27E by 53%/10% as
we fine-tune our to-line growth assumptions. We retain HOLD on the stock with a
TP of Rs474 (earlier Rs455) as we roll forward our valuation to Sep-27E (P/E of
40x; no change in target multiple). For SlI IN, we retain our estimates and maintain
‘BUY’ on the stock with a revised TP of Rs2,583 (earlier Rs2,434) but cut our target
multiple to 45x (earlier 47x) as we roll forward our valuation to Sep-27E.

Hotels — Occupancies take a hit, but pricing shows resilience: For CHALET IN,
we expect ARR'’s to increase 15.5% YoY to Rs12,164 with an occupancy of 67.0%.
A 700-bps YoY dip in occupancy is anticipated due to slow uptick at hotels in
Bangalore (extended new inventory) and Rishikesh coupled with some monsoon-
led demand weakness. Overall, we expect CHALET IN to report 21.7% YoY growth
in revenue with an EBITDA margin of 40.8%. Revenue recognition from real estate
project at Koramangala is expected in this quarter. We maintain ‘BUY" with an
SOTP-based TP of Rs1,188 as we roll-forward to Sep-27E (hotel business valued
at 24x Sep-27E EBITDA; no change in target multiple).
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For LEMONTRE IN, we expect ARR'’s to increase 7.5% YoY to Rs6,345 with an
occupancy of 69%. We expect revenue growth of 8.4% YoY with an EBITDA margin
of 45.1% in 2QFY26E. We expect Aurika, NCR with 500 keys to debut in FY30E and
have re-aligned our capex and debt assumptions accordingly over the next 3 years.
Given sharp appreciation in stock price; we downgrade LEMONTRE IN to ‘HOLD'
with a SOTP-based TP of Rs177 valuing the stock at an EV/EBITDA multiple of 24x
over Sep-27E (no change in target multiple).

For SAMHI IN, we expect ARR’s to increase 13.0% YoY to Rs6,658 with an
occupancy of 73%, and an overall revenue growth of 9.4% for the quarter. We
expect EBITDA margin of 34.7% in 2QFY26E. We expect SAMHI IN’s mid-scale
hotel in Hyderabad to debut in FY30E and have re-aligned our capex and debt
assumptions accordingly over the next 3 years. We maintain ‘BUY’ on the stock
with a revised TP of Rs313 (earlier 300) valuing the stock at an EV/EBITDA multiple
of 14.0x over Sep-27E (earlier 15.5x). We have revised our multiple downwards as

we roll forward our valuation to Sep-27E.

Aviation — Yields to remain flat on YoY basis: We expect INDIGO IN to report a
load factor of 83.2% as domestic pax growth has declined for two consecutive
months in this quarter, reflecting an unfavourable demand environment, further
marred by heavy monsoons. We expect PRASK of Rs3.78 and consequently a yield
of Rs4.54 (flat on YoY basis). We expect ASKM/RPKM to increase by 8.0%/8.6%
YoY to 41.3bn/34.3bn respectively. We expect RASK of Rs4.41 and gross spread
(RASK less fuel CASK) of Rs2.93.

INDIGO IN is expected to report revenues of Rs182bn (up 7.2% YoY) with an
EBITDAR margin of 17.6% (excluding FX adjustments). However, given sharp rupee
depreciation we expect the quarter to be marred by FX losses. While we do not
project FX gain or loss explicitly; for every 1% movement in INR versus USD the
MTM FX impact for Indigo is to the tune of ~Rs7,000-8,000mn. We retain ‘BUY’
with a revised TP of Rs6,644 (EV/EBITDA multiple of 11x) as we roll forward our
valuation to FY27E.

IRCTC - Ticketing volumes to be ~139mn: We expect online ticketing volumes of
~139mn resulting in convenience fee revenue of Rs2.6bn in 2QFY26E. Catering
revenue is expected to increase 10.0% YoY to Rs5.3bn as new Amrit Bharat trains
have been launched while tourism business is expected to grow by 15.0% YoY to
Rs1.4bn. Overall, we expect IRCTC IN’s revenue to increase by 9.4% YoY to
Rs11.6bn with an EBITDA margin of 36.4%. We maintain BUY with a TP of Rs850
(44x FY27E; no change in target multiple).

October 7, 2025



EsTD

PL Capital

PRABHUDAS LILLADHER

INSTITUTIONAL
EQUITIES

Exhibit 2: Q2FY26 Result Preview (Rs mn)

Company Name

Chalet Hotels

InterGlobe
Aviation

Indian Railway
Catering and
Tourism
Corporation

Lemon Tree

Hotels

Safari Industries
(India)

Samhi Hotels

V.LP. Industries

Sales
EBITDA
Margin (%)
PBT

Adj. PAT
Sales
EBITDAR
Margin (%)
PBT

Adj. PAT
Sales
EBITDA
Margin (%)
PBT

Adj. PAT
Sales
EBITDA
Margin (%)
PBT

Adj. PAT
Sales
EBITDA
Margin (%)
PBT

Adj. PAT
Sales
EBITDA
Margin (%)
PBT

Adj. PAT
Sales
EBITDA
Margin (%)
PBT

Adj. PAT

Source: Company, PL

Q2FY26E

4,587
1,872
408
973
730
1,81,879
32,000
176
(1,647)
(1,697)
11,641
4,239
36.4
4,617
3,440
3,082
1,390
45.1
653
339
5,127
641
125
526
405
2,906
1,008
34.7
381
281
4,898
88

1.8
(331)
(258)

Q2FY25

3,771
1,495
397
794
(1,385)
1,69,696
23,947
14.1
(9,071)
(7,461)
10,640
3,728
350
4,166
3,079
2,844
1,307
46.0
451
296
4,578
479
10.5
378
297
2,655
922
34.7
122
126
5,443
(22)
-0.4
(492)
(366)

YoY gr.
(%)
217
252
116 bps
22.5
NA

7.2

336
348 bps
NA

NA

9.4

13.7

138 bps
10.8
11.7

84

6.3

-88 bps
44.6
14.5
12.0
338
204 bps
389
36.4
9.4

9.4

-1 bps
2121
122.5
-10.0
NA

220 bps
NA

NA

QIFY26 °°°(-f,}: ;i
8946  (487)
3573 (476)

399 88 bps
2686  (638)
2032 (64.1)

204963  (11.3)

57190  (44.0)

27.9 -1031bps
23,107 NA

23,236 NA
11,597 0.4
3973 6.7
34.3 216 bps
4,421 44
3,307 4.0
3,158 (2.4)
1,405 (1.1)
445 60 bps
633 31
383 (11.5)
5,278 (2.9)
793 (19.2)
150 -252 bps
654 (19.7)
505 (19.9)
2,722 6.7
905 1.4
332 145bps
259 46.9
152 84.6
5614 (12.8)
247 (64.2)
4.4 -259 bps
(190) NA
110 NA

Travel & Tourism

Remark

For Chalet, we expect ARR's to increase 15.5% YoY to
Rs12,164 with an occupancy of 67.0%. Hotel revenue is
likely to be at Rs3.9bn with an EBITDA margin of 41.0%
while annuity income is expected to rise 74.3% YoY to
Rs730mn with an EBITDA margin of 83.0%. Overall, we
expect Chalet to report 21.7% YoY growth in revenue
with an EBITDA margin of 40.8%.

We expect Indigo to report revenues of Rs182bn (up
7.2% YoY) with a load factor of 83.2% and yield of
Rs4.54. We expect RASK of Rs4.41 and gross spread
(RASK less fuel CASK) of Rs2.93 with EBITDAR margin
of 17.6% for the quarter. Foreign currency fluctuations
have not been taken into consideration while making our
projections.

We expect 9.4% YoY growth in top-line to Rs11.6bn. We
expect ticketing volumes of ~139mn for the quarter with
internet ticketing revenues of Rs3.9bn. Catering revenue
is expected to increase 10.0% YoY to Rs5.3bn. Overall,
we expect an EBITDA margin of 36.4%.

For Lemon Tree, we expect ARR's to increase 7.5% YoY
to Rs6,345 with an occupancy of 69%. We expect
revenue growth of 8.4% YoY with an EBITDA margin of
451%.

For Safari, we expect revenues to increase by 12.0% YoY
to Rs5.1bn in 2QFY26E. We expect GM of 45.7%
supported by higher capacity utilization at Jaipur and an
EBITDA margin of 12.5% for the quarter.

For Samhi, we expect ARR to increase 13.0% YoY to
Rs6,658 with an occupancy of 73%. We expect Samhi to
report 9.4% YoY growth in revenue with an EBITDA
margin of 34.7%.

We expect revenue to be lower by 10.0% YoY to
Rs4.9bn in 2QFY26E. We expect GM of 46.0%, and an
EBITDA margin of 1.8% for the quarter.
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Exhibit 3: Valuation Summary

Sales (Rs mn) EBITDA (Rs mn) PAT (Rs mn) EPS (Rs) RoE (%) PE (x)

Company Names g/

FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY25 FY26E FY27E FY28E FY25 FY26E FY27E FY28E FY25 FY26E FY27E FY28E
Chalet Hotels C BUY 9%6 1,188 211.0 17,178 21449 23434 27729 7359 9738 10,767 12987 3450 4618 5362 7072 158 211 245 324 141 141 143 164 612 457 394 298
InterGlobe Aviation* S BUY 5666 6644 21891 8080 8713 10164 11363 2107 2422 2672 2951 888 1009 967 1038 2297 2612 2503 2687 1562 713 410 313 247 217 226 211
IRCTC S BUY 717 850 5735 46,748 51,173 54,726 58,076 15498 17,686 19,063 20,208 12670 14,390 15450 16333 158 180 193 204 368 354 317 283 453 399 371 351
Lemon Tree Hotels C HOLD 167 177 1324 12,861 14,347 15838 16843 6341 7310 8286 8955 1966 2535 3277 3735 2.5 32 41 47 185 196 209 199 674 522 404 355
Safari Industries (India) C ~ BUY 2191 2,583 1071 17,716 20612 24141 28125 2250 3051 3790 4584 1428 2000 2508 3106 292 409 513 635 161 191 200 204 750 536 427 345
Samhi Hotels C BUY 197 313 435 11205 12,803 14251 16615 4,071 4,798 5528 6,859 872 1769 2442 3,089 39 80 10 140 80 M6 M7 126 499 246 178 141
V.IP. Industries C HOLD 430 474 610 21,784 21,129 22,880 25,033 823 1373 3386 3880 -766 107 1462 1902 -54 08 103 201 -11.8 18 217 229 -797 5719 418 214
Source: Company, PL S=Standalone / C=Consolidated *Indigo figures are in bn & EBITDA is EBITDAR

Exhibit 4: Change in Estimates

Target Price
FY26E FY27E FY26E FY27E

P % Chng. P % Chng. P % Chng. C P % Chng.
Chalet Hotels BUY BUY 1188 1,071 109% 21449 21449 0.0% 23434 23434 0.0% 4618 4618 0.0% 5,362 5,362 0.0% 211 211 0.0% 245 245 0.0%
InterGlobe Aviation* BUY BUY 6644 6517 20% 87129% 8712% 0.0% 10,16,383 10,16,383 0.0% 100920 88,891 135% 96,698 93,206 3.7% 2612 2300 13.5% 250.3 2412 3.7%
IRCTC BUY BUY 850 850 00% 51173 51173 0.0% 54,726 54,726 0.0% 14390 14,390 0.0% 15450 15450 0.0% 18.0 18.0 0.0% 193 19.3 0.0%
Lemon Tree Hotels HOLD BUY 177 170 41% 14347 14347 0.0% 15838 15838 0.0% 2,535 2,552 -0.7% 3,277 3,324 -14% 32 32 -0.7% 41 42 -14%
Safari Industries (India) BUY BUY 2,583 2434 6.1% 20612 20612 0.0% 24141 24,380 -1.0% 2,000 2,000 0.0% 2508 2,533 -1.0% 409 409 0.0% 513 51.8 -1.0%
Samhi Hotels BUY BUY 313 300  45% 12,803 12,803 0.0% 14251 14,251 0.0% 1,769 1,769 0.0% 2442 2,442 0.0% 8.0 8.0 0.0% 11.0 1.0 0.0%
V.I.P. Industries HOLD HOLD 474 455 41% 21129 21,495 -17% 22,880 23275 -17% 107 226 -52.9% 1,462 1,616 -9.5% 0.8 16 -529% 10.3 14 -9.5%
Source: Company, PL C=Current / P=Previous
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Analyst Coverage Universe

Sr.No. Company Name Rating TP (Rs) Share Price (Rs)
1 Chalet Hotels BUY 1,071 882
2 Delhivery Accumulate 466 430
3 DOMS Industries BUY 3,087 2,503
4 Imagicaaworld Entertainment BUY 77 61
5 Indian Railway Catering and Tourism Corporation BUY 850 725
6 InterGlobe Aviation BUY 6,517 5,740
7 Lemon Tree Hotels BUY 170 142
8 Mahindra Logistics Hold 383 408
9 Navneet Education Hold 136 140
10 Nazara Technologies Hold 1,345 1.413
M PVR Inox Hold 1,052 1,036
12 S Chand and Company BUY 286 192
13 Safari Industries (India) BUY 2,434 2,101
14 Samhi Hotels BUY 300 205
15 TCI Express Hold 707 693
16 V.I.P. Industries Hold 455 450
17 Zee Entertainment Enterprises BUY 177 134
PL’'s Recommendation Nomenclature
Buy > 15%
Accumulate 5% to 15%
Hold +5% to -5%
Reduce -5% to -15%
Sell < -15%

Not Rated (NR) No specific call on the stock
Under Review (UR) Rating likely to change shortly
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ANALYST CERTIFICATION
(Indian Clients)

We/| Mr. Jinesh Joshi- MS(Finance) and CFA, Ms. Stuti Beria- MBA Finance, Mr. Dhvanit Shah- CA Research Analysts, authors and the names subscribed to this report, hereby certify
that all of the views expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is,
or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report.

(US Clients)

The research analysts, with respect to each issuer and its securities covered by them in this research report, certify that: All of the views expressed in this research report accurately
reflect his or her or their personal views about all of the issuers and their securities; and No part of his or her or their compensation was, is or will be directly related to the specific
recommendation or views expressed in this research report.

DISCLAIMER

Indian Clients

Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL") is engaged in the business of Stock Broking, Portfolio Manager, Depository Participant and distribution for
third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking,
investment banking, financial services (margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com.

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not for circulation. This document is not to be
reported or copied or made available to others without prior permission of PL. It should not be considered or taken as an offer to sell or a solicitation to buy or sell any security.

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not independently verified the accuracy or completeness
of the same. Neither PL nor any of its affiliates, its directors or its employees accepts any responsibility of whatsoever nature for the information, statements and opinion given,
made available or expressed herein or for any omission therein.

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of investments can go down as well. The suitability or
otherwise of any investments will depend upon the recipient's particular circumstances and, in case of doubt, advice should be sought from an independent expert/advisor.

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make market, act as principal or engage in
transactions of securities of companies referred to in this report and they may have used the research material prior to publication.

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document.

PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INHOO0000271.

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis activities.

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities of the subject company at the end of the month
immediately preceding the date of publication of the research report.

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the research report.

PL or its associates might have received compensation from the subject company in the past twelve months.

PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months or mandated by the subject company for
any other assignment in the past twelve months.

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve months.
PL or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject
company in the past twelve months

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection with the research report.

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report. PL or its analysts did not receive any compensation or
other benefits from the subject Company or third party in connection with the preparation of the research report. PL or its Research Analysts do not have any material conflict of
interest at the time of publication of this report.

It is confirmed that Mr. Jinesh Joshi- MS(Finance) and CFA, Ms. Stuti Beria- MBA Finance, Mr. Dhvanit Shah- CA Research Analysts of this report have not received any compensation
from the companies mentioned in the report in the preceding twelve months

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

The Research analysts 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.

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts have not engaged in market making activity
for the subject company

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary
to the opinions expressed herein, and our proprietary trading and investing businesses 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.

PL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the securities of the subject company or (b) be
engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the subject company
oract as anadvisor or lender/borrower to the subject company or may have any other potential conflict of interests with respect to any recommendation and other related information
and opinions.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors

US Clients

This research report is a product of Prabhudas Lilladher Pvt. Ltd., 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 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 by Prabhudas Lilladher Pvt. Ltd. only 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, Prabhudas Lilladher Pvt. Ltd. has entered into an 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.

Prabhudas Lilladher Pvt. Ltd.
3rd Floor, Sadhana House, 570, P. B. Marg, Worli, Mumbai-400 018, India | Tel: (9122) 6632 2222 Fax: (91 22) 6632 2209
www.plindia.com
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