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Data centre-led order book expansion continues

Black Box (BBOX) reported a largely in-line quarter. Revenue grew 24% YoY in the quarter aided
by execution of orders won and two months’ consolidation of the 2S acquisition. Organic revenue
growth in the quarter was ~20% YoY (likely aided by INR depreciation). Order-win momentum
remained strong, BBOX won USD 339mn (93% YoY/-9% QoQ) in orders and the order backlog
swelled to USD 949mn (83% YoY). Importantly, the company secured a USD 131mn engagement
with a new U.S. based global hyperscaler- a key breakthrough in our view. The rising share of
large DC projects in the backlog has driven an increase in the avg. tenure to ~18 months from 12-
15 months in FY26. BBOX issued guidance for FY27- revenue growth of 23-27% YoY (16-19%
organic as per JMFe) and EBITDA growth of 27-32% YoY. Growth is likely to be back-ended with
a meaningful portion of the deal ramps only in 2HFY27 and likely to spill into FY28. We align our
FY27E estimates to the stated guide and expect a robust FY28E on the back of the backlog. On
ground execution and timely ramp remains key. We revise our target multiple to 30x (from 33x)
factoring in potential execution risks; however, we remain constructive and maintain ADD.

®  Q1FY27 results: i) Revenue grew 24% YoY to INR 17,185mn versus JMFe of INR 17,026mn.
Growth was led by improved execution of orders, rising backlog and two months consolidation
of 2S acquisition. 2S contributed ~INR 0.6bn to revenue, implying organic growth of ~20%.
ii) EBITDA margin (ex-FX) at 8.7% ( -63bps QoQ/111bps YoY) came in slightly below JMFe of
9%. iii) PAT at INR 560mn (18% YoY/-16% QoQ) was in line with JMFe of INR 564mn.

®  Order book: i) Order wins during the quarter was USD 339mn- 93% YoY and -9% QoQ. The
company secured a USD 131mn engagement with a new tier-1 hyperscaler for a data centre
project in the US. Financial services, healthcare, public services and retail engagements
contributed USD 80mn of deal-wins. ii) Order backlog swelled to USD 949mn—growing 83%
YoY/20% QoQ. Order backlog expansion was led by projects-led business, which expanded
~50% QoQ. iii) The company noted that data centre deals have a tenure of 24-36 months and
the average tenure of the order backlog has increased to ~18 months from 12-15 monthsin FY26.

®  Other key details: i) BBOX issued guidance for FY27, company guided for 23-27% revenue
growth YoY, EBITDA growth of 27-32% YoY with margins of 9.3-9.4% (30-40bps YoY) and PAT
growth of 38-50% YoY. ii) The company expects to win USD 1,325-1,450mn in orders through
FY27 and expects to end the year with an order backlog of USD 1,300-1,400mn. This implies
growth of 65-75% YoY in the backlog. iii) Management expects to reach its targeted 10% EBITDA
margin by end-FY27 driven by higher backlog and fixed cost absorption. iv) Management expects
OCF/EBITDA conversion to improve meaningfully in FY27 versus FY26.

®  Key conference call takeaways: i) BBOX expects stronger revenue conversion and operating
leverage in 2HFY27 as large projects ramp, with sequential as well as YoY revenue growth
through the year. i) Management indicated there are currently no execution delays and that they
remain confident of achieving guidance, contingent on no customer-related delays.
iii) They indicated that a meaningful part of backlog will ramp up only in Q3/Q4FY27 and spill
into FY28E. The USD 131mn hyperscaler engagement is expected to start from November.

®  JMF view: BBOX is positioned well to benefit from the global Al-led data centre and digital
infrastructure build-out. Execution and timely ramp-up of orders won remain key.

Financial Summary (INR mn)
Y/E Mar FY25A FY26A FY27E FY28E FY29E
Net Sales 59,669 63,219 78,851 98,121 111,874
Sales Growth (%) -5.0 5.9 247 244 14.0
EBITDA 5,374 5,260 7,235 9,714 11,312
EBITDA Margin (%) 9.0 83 9.2 9.9 10.1
Adjusted Net Profit 2,048 1,868 3,005 5,348 5,879
Diluted EPS (INR) 12.1 10.9 16.9 30.1 331
Diluted EPS Growth (%) 48.0 -10.1 55.6 78.0 9.9
ROIC (%) 46.2 27.0 36.9 56.0 56.6
ROE (%) 33.0 183 209 28.8 24.3
P/E (x) 68.5 75.8 49.2 27.6 25.1
P/B (x) 185 110 9.3 6.9 5.4
EV/EBITDA (x) 283 28.7 199 14.4 119
Dividend Yield (x) - 0.1 - - -

Source: Company data, JM Financial. Note: Valuations as of August 13, 2026
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Q1FY27 conference call takeaways

®  1QFY27 performance: Management highlighted a strong start to FY27 with revenue growing
24% YoY to INR 17.2bn and EBITDA 38% YoY to INR 1.6bn. 2S contributed ~INR 0.6bn during
the quarter from two months of consolidation, implying organic growth of ~20%. EBITDA margin
expanded 90bps YoY to 9.3% aided by operating leverage, better business mix, procurement
discipline, project controls and benefits from centralised delivery/Al-led productivity initiatives.

®  Qutlook: Management reiterated FY27 guidance of INR 78-80bn revenue (+23-27% YoY), INR
7-7.25bn EBITDA (+27-32%), 9.3-9.4% EBITDA margin and INR 3.25-3.5bn PAT (+38-50%).
They expect stronger revenue conversion and operating leverage in H2FY27 as large projects
ramp up, with QoQ as well as YoY revenue growth through FY27. Management indicated there
are no execution delays and they remain confident of achieving guidance assuming normal
customer execution timelines.

®  Order book and revenue conversion: Management highlighted Q1 bookings of USD 339mn took
the backlog to a record ~USD 950mn (+83% YoY). They continue to target USD 1.3-1.4bn of
bookings in FY27 and a closing backlog of USD 1.4-1.5bn. Data-centre engagements typically
have a tenure of 24-36 months versus current blended backlog tenure of ~18 months, which
should increase forward revenue visibility as their share rises. Management also indicated the
year-end backlog guidance could prove conservative with better visibility expected post-Q2FY27.

®  Data-centre ramp-up: Management indicated a meaningful part of the backlog will ramp up only
in Q3/Q4FY27 and spill into FY28E. For instance, on-ground execution for the recently won USD
131mn second hyperscaler engagement is expected to start only from November given the pre-
planning, hiring and deployment requirements for GW+ sites. Consequently, management
expects to enter FY28 with a strong backlog that could substantially underpin growth for the year.

®  Margins: Management reiterated the medium-term objective of operating at 10% EBITDA margin
or above at scale. It expects Q4FY27 margins to move towards this level or better, though FY27
guidance remains 9.3-9.4% as the company continues to invest in talent and training for large-
scale project execution. Management indicated data-centre engagements remain margin-accretive
and expects profitability from these projects to be equally accretive, if not better, as scale increases.

®  Cash flow and capital allocation: Management expects OCF/EBITDA conversion to improve
meaningfully in FY27 versus FY26. They indicated a large part of the investment in hiring and
building capabilities required to support the growing order book has already been undertaken,
and cash conversion should improve as growth ramps up through the year. Capital allocation
priorities remain investments in people and technology, working-capital requirements and
selective acquisitions that strengthen capabilities or geographic reach.

®  Non-DC business: BBOX expects non-hyperscale enterprise to grow at ~10% with hyperscale
remaining the stronger growth engine currently. They expect enterprise demand across areas
such as banks, hospitals and airports to accelerate with a lag as the current Al/data-centre
infrastructure cycle drives downstream investment in networking and connectivity. Management
sees the potential for hyperscale and enterprise to emerge as dual-growth engines from FY28.

®  TPS business: Management expects TPS revenue to grow ~20% in FY27 led by stronger
momentum in critical-infrastructure visualization/KVM offerings such as Emerald and investments
in next-generation Al-led products. They expect operating performance to improve as scale builds
up, with incremental growth becoming increasingly accretive to overall profitability.

® Demand environment and competitive positioning: Management continues to see robust
demand across Al-led infrastructure, data centres, enterprise networking, managed services and
cybersecurity, with no moderation visible in its current hyperscaler conversations or pipeline. They
argue BBOX currently addresses only a small portion of the opportunity. Management highlighted
scale, execution capability, ability to rapidly hire/train resources, established customer
relationships and its track record of executing several hundred MW/close to 1GW of capacity as
competitive moats with relatively few vendors globally capable of executing such programs at scale.

®  Other details: Management expects the ETR to remain 10-15% in FY27/28 due to utilisation of
accumulated tax losses across geographies, and normalise towards ~20% thereafter. They also
reiterated the FY30 aspiration of ~USD 2bn/INR 180bn in revenue: ~INR 120bn expected
organically and the balance through acquisitions.
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Exhibit 1: FY27 guidance

FY26 actuals FY27 guidance

78,000-80,000

Revenue - INR mn

-YoY growth

EBITDA - INR mn

-YoY growth

EBITDA margin %

-YoY change

PAT -INR mn

-YoY growth

PAT margin %

-YoY change

Order booking (USD mn)
-YoY growth

Order backlog (USD mn)

-YoY growth

63,219

5,700

9.02%

2,175

3.44%

1,003

792

23-27%
7,250-7,500
27-32%
9.3—-9.4%
30-40bps
3,000-3,250
38-50%
3.8-4%
40-50bps
1,325-1,450
32-45%
1,300-1,400

65-75%

Source: Company, JM Financial
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Q1FY27 result review

Exhibit 1: Q1FY27 result summary

Estimate Variance

QI1FY27A Q4FY26A Q1FY26A IMFe) (versus JMFe) IMFe - YoY

USD-INR* 946 92.80 1.9% 85.40 10.8% 94.60 0.0% 10.8%
CC Revenue Growth (YoY) 11.9% 1.9% 998bp -4.8% 1670bp 10.8% 103bp 1566bp
Revenue (USD mn)* 182 182 -0.3% 162 11.9% 180 0.9% 10.8%
Revenue (INR mn) 17,185 16,909 1.6% 13,867 23.9% 17,026 0.9% 22.8%
EBITDA (INR mn) —ex FX 1,489 1,640 -9.2% 1,160 28.4% 1,532 -2.8% 32.1%
EBITDA margin 8.7% 9.7% -103bp 8.4% 30bp 9.0% -33bp 64bp

EBIT (INR mn) 1,133 1,263 -10.3% 782 44.9% 1,212 -6.5% 54.9%
EBIT margin 6.6% 7.5% -87bp 5.6% 95bp 7.1% -52bp 148bp
Adij. PAT (INR mn) 559 648 -13.7% 474 17.9% 564 -0.8% 18.8%
EPS (INR) 3.15 38 -16.0% 2.8 12.9% 33 -3.5% 17.0%

Note: * USD revenues calculated from estimated conversion rates. Source: Company, JM Financial estimates

Exhibit 2: Key financials

INR mn QIFY26 Q2FY26 Q3FY26 Q4FY26  FY26  QIFY27
USD/INR* 85.40 87.50 89.20 92.80 88.82 94.60
Revenue from operations (USD mn)* 162 181 186 182 712 182
Growth YoY -4.8% 1.3% 5.1% 1.9% 0.9% 11.9%
Revenue from Operations 13,867 15,846 16,596 16,909 63,219 17,185
Growth YoY -2.6% 5.8% 10.5% 9.5% 5.9% 23.9%
Gross profit 4,280 4,780 5,070 5,170 19,300 5,240
Gross profit margin 30.9% 30.2% 30.5% 30.6% 30.5% 30.5%
Gain on foreign currency translation 110 0 0 0 110 0
Total other expenses 3,230 3,350 3,600 3,530 13,710 3,640
Reported EBITDA 1,160 1,430 1,470 1,640 5,700 1,600
Reported EBITDA margin 8.4% 9.0% 8.9% 9.7% 9.0% 9.3%
EBITDA ex-FX transaction 1,048 1,433 1,514 1,572 5,260 1,489
EBITDA margin 7.6% 9.0% 9.1% 9.3% 8.3% 8.7%
Depreciation and amortization 266 290 298 309 1,164 356
EBIT 782 1,143 1,215 1,263 4,404 1,133
EBIT margin 5.6% 7.2% 7.3% 7.5% 7.0% 6.6%
Finance cost 336 395 396 450 1,576 480
Other income 17 9 12 21 60 38
PBT 464 758 831 834 2,887 691
PBT margin 3.3% 4.8% 5.0% 4.9% 4.6% 4.0%
Share of net profit from associate 0 0 0 0 -1 0
Gain/ (loss) on foreign currency translation 115 -6 -45 69 133 110
Exceptional items -126 -141 -219 -142 -629 -189
Total tax expense -22 54 71 114 216 52
PAT 474 556 497 648 2,175 559
PAT margin 3.4% 3.5% 3.0% 3.8% 3.4% 3.3%
Growth YoY 27.9% 8.8% -11.4% 7.1% 6.2% 17.9%
Basic EPS 2.80 3.28 2.92 3.78 12.78 3.15
Diluted EPS 2.79 3.25 2.89 3.75 12.67 3.15

Note: *USD/INR rate assumed. Source: Company, JM Financial
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Exhibit 3: Order backlog details

USD mn Q1FY26 Q2FY26 Q3FY26 Q4FY26 Q1FY27
Order backlog
Managed services + T&M 190 210 220 222 227
Maintenance contract 157 165 162 253 258
Projects 150 158 195 296 440
Products 20 22 24 21 24
Total 517 555 601 792 949
% share
Managed services + T&M 37% 38% 37% 28% 24%
Maintenance contract 30% 30% 27% 32% 27%
Projects 29% 28% 32% 37% 46%
Products 4% 4% 4% 3% 3%
Total 100% 100% 100% 100% 100%
Net New Order
Opening Order 504 504 504 504 504
Less: Consumed -162 -181 -186 -182 -182
Ending Order book 517 555 601 792 949
Net New Order 175 219 232 373 339
Source: Company, M Financial
Exhibit 4: Revenue by Geography

Q1FY26 Q2FY26 Q3FY26 Q4FY26 Q1FY27
Geographies
North America 65% 69% 66% 59% 69%
India 6% 8% 7% 7% 6%
Europe 10% 10% 10% 10% 9%
MEA 4% 2% 3% 0% 2%
APAC 12% 8% 10% 22% 8%
Latin America 3% 3% 3% 3% 6%
Total 100% 100% 100% 100% 100%
Geographies - Revenue (INR mn)
North America 9,062 10,950 11,016 10,008 11,858
India 824 1,239 1,184 1,184 1,031
Europe 1,373 1,569 1,691 1,691 1,547
MEA 549 330 507 0 344
APAC 1,648 1,288 1,691 3,692 1,375
Latin America 412 471 507 507 1,031
Total 13,867 15,846 16,596 16,909 17,185
North America -17.3% -4.4% 7.8% 4.2% 17.0%
India -3.5% 38.8% 31.4% -22.9% 11.9%
Europe 20.6% 31.9% 40.7% -8.3% 0.7%
MEA 92.9% 10.9% 68.9% Nm -44.1%
APAC 131.5% 73.1% -19.1% 99.1% -25.4%
Latin America 44.7% 58.2% 68.9% 64.2% 123.7%
Total -2.6% 6.5% 10.5% 9.5% 10.8%

Source: Company, JM Financial
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Exhibit 5: Revenue by client cohort

Q1FY26 Q2FY26 Q3FY26 Q4FY26 Q1FY27
Top client cohorts - Share %
Top 10 47% 46% 46% 45% 51%
Top 11-20 9% 10% 9% 9% 7%
Top 21-30 5% 4% 5% 1% 4%
Top 31-50 7% 7% 6% 9% 6%
Top 51-100 8% 8% 9% 6% 8%
Top 101-200 5% 8% 8% 11% 7%
Non-Top 200 19% 17% 17% 19% 17%
Top 10 6,518 7,289 7,634 7,628 8,764
Top 11-20 1,248 1,585 1,494 1,522 1,203
Top 21-30 693 634 830 185 687
Top 31-50 971 1,109 996 1,524 1,031
Top 51-100 1,109 1,268 1,494 1,012 1,375
Top 101-200 693 1,268 1,328 1,805 1,203
Non-Top 200 2,635 2,694 2,821 3,234 2,921
Top 10 -10.2% -0.6% 3.7% 0.8% 34.5%
Top 11-20 25.3% 32.3% 42.1% 142.9% -3.6%
Top 21-30 21.8% 5.8% 10.5% -84.9% -0.9%
Top 31-50 36.4% 23.5% 32.6% 379.8% 6.2%
Top 51-100 -2.6% 21.0% 24.3% -40.1% 24.0%
Top 101-200 -39.1% 69.3% 10.5% -30.6% 73.6%
Non-Top 200 8.9% -14.3% 4.4% 128.3% 10.9%
Source: Company, JM Financial
Exhibit 6: Verticals share

H1FY26 9MFY26 FY26 Q1FY27
Verticals
Technology 24% 25% 26% 27%
Financial services 23% 22% 22% 26%
Healthcare 9% 9% 11% 9%
Consumer and public services 20% 20% 18% 15%
Commercial and Industrial 12% 12% 10% 10%
Distribution and others 13% 12% 13% 13%

Source: Company, JM Financial
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Maintain ADD with revised TP of INR 900

We have revised FY27-29E revenue by 2-3%. We expect revenue of INR 78,850mn in FY27E i.e.
towards the lower end of the guidance. That said, we are edging up EBITDA margins for
FY28-29E by 20bps incorporating the expected operating leverage. PAT estimates for FY27-29 have
seen cuts of 11-16% as we incorporate the guidance and increase our estimates for exceptional items,
finance costs and tax rate. We are lowering the target PE to 30x FY28E EPS (from 33x). Altogether,
these yield a revised TP of INR 900 (earlier INR 1,000); maintain ADD.

Exhibit 7: What has changed

Exchange rate (INR/USD)*
Consolidated revenue (USD mn)*

Growth in USD revenues (YoY)

Consolidated revenue (INR mn)
Growth in INR revenues (YoY)
Gross profit (INR mn)

Gross profit margin -%
EBITDA INR mn

EBITDA margin

EBIT (INR Mn

EBIT margin

PAT (INR mn)

Diluted EPS

94.60
848
19.2%
80,254
26.9%
22,797
28.4%
7,503
9.3%
6,184
7.7%
3,582
20.7

94.50
1,035
22.1%
97,853
21.9%
25,246
25.8%
9,492
9.7%
8,056
8.2%
5,228
303

95.00
1,219
17.7%
115,807
18.3%
29,438
25.4%
11,487
9.9%
9,923
8.6%
6,586
381

94.60
834
17.1%
78,851
24.7%
22,463
28.5%
7,235
9.2%
5,854
7.4%
3,005
16.9

94.50
1,038
24.6%
98,121
24.4%
25,315
25.8%
9,714
9.9%
8,261
8.4%
5,348
30.1

95.00
1,178
13.4%
111,874
14.0%
28,428
25.4%
11,312
10.1%
9,729
8.7%
5,879
331

0.0%
-1.7%
-208bp
-1.7%
-222bp
-1.5%
8bp
-3.6%
-17bp
-5.3%
-28bp
-16.1%
-18.4%

0.0%
0.3%
251bp
0.3%
251bp
0.3%
Obp
2.3%
20bp
2.5%
19bp
2.3%
-0.5%

0.0%
-3.4%
-431bp
-3.4%
-433bp
-3.4%
-1bp
-1.5%
19bp
-2.0%
13bp
-10.7%
-13.2%

Note: USD/INR rate assumed based on averages. Source: JM Financial estimates
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Financial Tables (Consolidated)

Income Statement (INR mn) Balance Sheet (INR mn)
Y/E Mar FY25A FY26A FY27E FY28E FY29E Y/E Mar FY25A FY26A FY27E FY28E FY29E
Net Sales 59,669 63,219 78,851 98,121 111,874 Shareholders Fund 7,587 12,869 15,920 21,271 27,153
Sales Growth (%) -5.0 59 24.7 24.4 14.0 Share Capital 339 355 355 355 355
Other Operating Income - - - - - Reserves & Surplus 7,249 12,514 15,565 20,916 26,798
Total Revenue 59,669 63,219 78,851 98,121 111,874 Preference Share Capital - - - - -
Cost of Goods Sold/Op. Exp 41,729 43,919 56,388 72,806 83,446 Minority Interest - - - - -
Personnel Cost - - - - - Total Loans 6,537 8,270 11,270 11,270 11,270
Other Expenses 12,566 14,040 15,228 15,601 17,117 Def. Tax Liab. / Assets (-) -231 -350 -350 -350 -350
EBITDA 5374 5,260 7,235 9714 11,312 /OLther nih-g_tl{:ent liabilities 3734 5043 5043 5,043 5,043
EBITDA Margin (%) 9.0 8.3 9.2 9.9 10.1 €ase Liabilities
Total - Equity & Liab. 17,627 25,832 31,883 37,234 43,116
EBITDA Growth (%) 26.1 -2.1 375 343 16.4
Net Fixed Assets 5,143 6,006 5,720 5,486 5174
Depn. & Amort. 1,133 1,164 1,381 1,453 1,583
Gross Fixed Assets 1,019 1,279 1,185 1,097 961
EBIT 4,242 4,097 5,854 8,261 9,729
Intangible Assets 4,124 4,728 4,535 4,389 4,213
Other Income - - - - -
. Less: Depn. & Amort. - - - - -
Finance Cost 1,447 1,576 1,888 2,114 2,423
Capital WIP - - - - -
PBT before Excep. & Forex 2,845 2,580 3,985 6,183 7,350
Investments 484 124 124 124 124
Excep. & Forex Inc./Loss(-) -733 -495 -557 - -
Current Assets 22,321 33,631 41,663 51,852 61,504
PBT 2,111 2,085 3,428 6,183 7,350 .
Inventories 2,097 3,230 2,808 3,495 3,985
Taxes 71 216 423 835 1,471
Sundry Debtors 5671 11,534 7,561 9,409 10,728
Extraordinary Inc./Loss(-) - - - - -
Cash & Bank Balances 2,138 5276 14,974 18,980 24,220
Assoc. Profit/Min. Int.(-) -7 1 - - -
Reported Net Profi 2,048 1,868 3,005 5348 sa7g oo &Advances R X X X i
Ae‘_’me Net me'_t - oa . ' Y yg  Other Current Assets 12416 13501 16320 19968 22571
Nd’”;tedA e: rofit 0 j ’8368 3005 5348 5879 rentLiab. &Prov. 12863 16756 18056 22241 25228
et Margin (%) 3 0 38 >5 53 Current Liabilities 6,730 9,291 8737 10532 11813
Diluted Share Cap. {mn} 169 172 178 178 178 provisions & Others 6134 7465 9318 11709 13,415
Diluted EPS (INR) 121 10.9 16.9 301 331 Net Current Assets 8284 15483 22215 28219 34,884
i (o) -
Diluted EPS Growth (%) 48.0 10.1 55.6 78.0 9.9 Other Non Current 716 210 2824 2406 o4
Total Dividend + Tax - 170 - - - Assets/ROU Assets ! ’ ' ! g
Dividend Per Share (INR) - 1.0 - - - Total - Assets 17,627 25,832 31,883 37,234 43,116
Source: Company, JM Financial Source: Company, JM Financial
Cash Flow Statement (INR mn) DuPont Analysis
Y/E Mar FY25A FY26A FY27E FY28E FY29E Y/E Mar FY25A FY26A FY27E FY28E FY29E
Profit before Tax 2,845 2,580 3,985 6,183 7,350 Net Margin (%) 3.4 3.0 38 55 53
Depn. & Amort. 1,133 1,164 1,381 1,453 1,583 Asset Turnover (x) 3.9 29 2.7 28 28
Net Interest Exp. / Inc. (-) - - - - - Leverage Factor (x) 25 2.2 20 1.9 17
Inc (-) / Dec in WCap. -5,509 -3,418 2,965 -1,997 -1,425 RoE (%) 33.0 183 20.9 28.8 243
Others 680 781 1,202 2,078 2,379 Source: Company, JM Financial
Taxes Paid -24 -268 -423 -835 -1,471
Operating Cash Flow -876 840 9,111 6,882 8,416
Capex -411 -722 -700 -800 -800 Key Ratios
Free Cash Flow -1,287 118 8,411 6,082 7,616 Y/E Mar FY25A FY26A FY27E FY28E FY29E
Inc (-) / Dec in Investments - - - - - BV/Share (INR) 45.1 75.6 89.7 119.8 153.0
Others -55 153 63 39 47 ROIC (%) 46.2 27.0 36.9 56.0 56.6
Investing Cash Flow -466 -569 -637 -761 -753 ROE (%) 33.0 183 20.9 28.8 24.3
Inc/ Dec (-) in Capital 1,346 2,510 - - - Net Debt/Equity (x) 0.6 0.2 -0.2 -04 -0.5
Dividend + Tax thereon - -168 - - - P/E (x) 68.5 75.8 49.2 27.6 25.1
Inc/ Dec (-) in Loans 2,564 1,733 3,000 - - P/B (x) 185 11.0 9.3 6.9 5.4
Others -1,988 -2,109 -1,886 -2,114 -2,423 EV/EBITDA (x) 283 28.7 19.9 14.4 11.9
Financing Cash Flow 1,922 1,966 1,114 -2,114 -2,423 EV/Sales (x) 2.5 2.4 1.8 1.4 1.2
Inc/ Dec (-) in Cash 580 2,237 9,588 4,007 5,240 Debtor days 35 67 35 35 35
Opening Cash Balance 2,141 2,138 5,276 14,974 18,980 Inventory days 13 19 13 13 13
Closing Cash Balance 2,138 5,276 14,974 18,980 24,220 Creditor days 37 50 37 38 38

Source: Company, JM Financial

Source: Company, JM Financial
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BBOX — Recommendation history table BBOX — Recommendation history chart
Date Recommendation Target Price % Chg.
. Black Box
1-Jun-26 ADD 1,050 0.0 L2254
27-May-26 ADD 1,050 56.7 1015
12-Feb-26 BUY 670 3.1
05
13-Nov-25 BUY 650 48
1-Oct-25 BUY 620 1127 EEe]
18-Aug-25 BUY 710 0.0 385
15-Aug-25 BUY 710 6.0
l'lﬂ‘-. T T T T T T
27-Jun-25 BUY 670

Aug-23 Feb-24 HAug-24 Feb-25 Aug-25 Feb-26 Hug-26

Target Price —
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APPENDIX |

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Research Analyst(s) Certification

The Research Analyst(s), 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 or indirectly related to the specific recommendations or views expressed in this
research report.

Rating System: Definition of ratings

Rating Meaning

BUY Expected return >= 15% over the next twelve months.

ADD Expected return >= 5% and < 15% over the next twelve months.
REDUCE Expected return >=-10% and < 5% over the next twelve months.
SELL Expected return < -10% over the next twelve months.

Note: For REITs (Real Estate Investment Trust) and InvIT (Infrastructure Investment Trust) total expected returns include dividends or DPU (distribution per unit)

Important Disclosures

This research report has been prepared by JM Financial Institutional Securities Limited (JM Financial Institutional Securities) to provide information about the
company(ies) and sector(s), if any, covered in the report and may be distributed by it and/or its associates solely for the purpose of information of the select recipient
of this report. This report and/or any part thereof, may not be duplicated in any form and/or reproduced or redistributed without the prior written consent of JM
Financial Institutional Securities. This report has been prepared independent of the companies covered herein.

JM Financial Institutional Securities is registered with the Securities and Exchange Board of India (SEBI) as a Research Analyst and a Stock Broker having trading
memberships of the BSE Ltd. (BSE) and National Stock Exchange of India Ltd. (NSE). No material disciplinary action has been taken by SEBI against JM Financial
Institutional Securities in the past two financial years which may impact the investment decision making of the investor. Registration granted by SEBI and certification
from the National Institute of Securities Market (NISM) in no way guarantee performance of JM Financial Institutional Securities or provide any assurance of returns
to investors.

JM Financial Institutional Securities renders stock broking services primarily to institutional investors and provides the research services to its institutional
clients/investors. JM Financial Institutional Securities and its associates are part of a multi-service, integrated investment banking, investment management,
brokerage and financing group. JM Financial Institutional Securities and/or its associates might have provided or may provide services in respect of managing offerings
of securities, corporate finance, investment banking, mergers & acquisitions, broking, financing or any other advisory services to the company(ies) covered herein. JM
Financial Institutional Securities and/or its associates might have received during the past twelve months or may receive compensation from the company(ies)
mentioned in this report for rendering any of the above services.

JM Financial Institutional Securities and/or 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 company(ies) mentioned herein 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 company(ies) covered under this report or (c) act as an advisor or lender/borrower to, or may have any
financial interest in, such company(ies) or (d) considering the nature of business/activities that JM Financial Institutional Securities is engaged in, it may have potential
conflict of interest at the time of publication of this report on the subject company(ies).

Neither JM Financial Institutional Securities nor its associates or the Research Analyst(s) named in this report or his/her relatives, own one per cent or more securities
of the company(ies) covered under this report, at the relevant date as specified in the SEBI (Research Analysts) Regulations, 2014.

The Research Analyst(s) principally responsible for the preparation of this research report and their immediate relatives are prohibited from buying or selling debt
or equity securities, including but not limited to any option, right, warrant, future, long or short position issued by company(ies) covered under this report. The
Research Analyst(s) principally responsible for the preparation of this research report or their immediate relatives (as defined under SEBI (Research Analysts)
Regulations, 2014); (a) do not have any financial interest in the company(ies) covered under this report or (b) did not receive any compensation from the company(ies)
covered under this report, or from any third party, in connection with this report or (c) do not have any other material conflict of interest at the time of publication of
this report. Research Analyst(s) are not serving as an officer, director or employee of the company(ies) covered under this report.

While reasonable care has been taken in the preparation of this report, it does not purport to be a complete description of the securities, markets or developments
referred to herein, and JM Financial Institutional Securities does not warrant its accuracy or completeness. JM Financial Institutional Securities may not be in any way
responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. This report is provided for
information only and is not an investment advice and must not alone be taken as the basis for an investment decision.

This research report is based on the fundamental research/analysis conducted by the Research Analyst(s) named herein. Accordingly, this report has been prepared
by studying/focusing on the fundamentals of the company(ies) covered in this report and other macro-economic factors. JM Financial Institutional Securities may
have also issued or may issue, research reports and/or recommendations based on the technical/quantitative analysis of the company(ies) covered in this report by
studying and using charts of the stock's price movement, trading volume and/or other volatility parameters. As a result, the views/recommendations expressed in
such technical research reports could be inconsistent or even contrary to the views contained in this report.

The investment discussed or views expressed or recommendations/opinions given herein may not be suitable for all investors. The user assumes the entire risk of
any use made of this information. The information contained herein may be changed without notice and JM Financial Institutional Securities reserves the right to
make modifications and alterations to this statement as they may deem fit from time to time.

This report is neither an offer nor solicitation of an offer to buy and/or sell any securities mentioned herein and/or not an official confirmation of any transaction.
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This report is not directed 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, regulation or which would subject JM Financial Institutional Securities
and/or its affiliated company(ies) to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for
sale in all jurisdictions or to a certain category of investors. Persons in whose possession this report may come, are required to inform themselves of and to observe
such restrictions. Please click here to access our detailed Terms and Conditions, including the Most Important Terms and Conditions.

Additional disclosure only for U.S. persons: JM Financial Institutional Securities has entered into an agreement with JM Financial Securities, Inc. ("JM Financial
Securities"), a U.S. registered broker-dealer and member of the Financial Industry Regulatory Authority ("FINRA") in order to conduct certain business in the United
States in reliance on the exemption from U.S. broker-dealer registration provided by Rule 15a-6, promulgated under the U.S. Securities Exchange Act of 1934 (the
"Exchange Act"), as amended, and as interpreted by the staff of the U.S. Securities and Exchange Commission ("SEC") (together "Rule 15a-6").

This research report is distributed in the United States by JM Financial Securities in compliance with Rule 15a-6, and as a "third party research report" for purposes
of FINRA Rule 2241. In compliance with Rule 15a-6(a)(3) this research report is distributed only to "major U.S. institutional investors" as defined in Rule 15a-6 and
is not intended for use by any person or entity that is not a major U.S. institutional investor. If you have received a copy of this research report and are not a major
U.S. institutional investor, you are instructed not to read, rely on, or reproduce the contents hereof, and to destroy this research or return it to JM Financial Institutional
Securities or to JM Financial Securities.

This research report is a product of JM Financial Institutional Securities, which is the employer of the research analyst(s) solely responsible for its content. The
research analyst(s) preparing this research report is/are resident outside the United States and are not associated persons or employees of any U.S. registered broker-
dealer. Therefore, the analyst(s) are not subject to supervision by a U.S. broker-dealer, or otherwise required to satisfy the regulatory licensing requirements of
FINRA and may not be subject to the Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research
analyst account.

Any U.S. person who is recipient of this report that wishes further information regarding, or to effect any transaction in, any of the securities discussed in this report,
must contact, and deal directly through a U.S. registered representative affiliated with a broker-dealer registered with the SEC and a member of FINRA. In the U.S., ]M
Financial Institutional Securities has an affiliate, JM Financial Securities, Inc. located at 1177 Avenue of the Americas, 5" Floor, Offices 5045 and 5046, New York,
New York 10036. Telephone +1 (646) 452 7004 / +1 (646) 452 7005 which is registered with the SEC and is a member of FINRA and SIPC.

Additional disclosure only for U.K. persons: Neither JM Financial Institutional Securities nor any of its affiliates is authorised in the United Kingdom (U.K.) by the
Financial Conduct Authority. As a result, this report is for distribution only to persons who (i) have professional experience in matters relating to investments falling
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the "Financial Promotion Order"), (ii) are persons
falling within Article 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order, (iii) are outside the United
Kingdom, or (iv) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and
Markets Act 2000) in connection with the matters to which this report relates may otherwise lawfully be communicated or caused to be communicated (all such
persons together being referred to as "relevant persons"). This report is directed only at relevant persons and must not be acted on or relied on by persons who are
not relevant persons. Any investment or investment activity to which this report relates is available only to relevant persons and will be engaged in only with relevant
persons.

Additional disclosure only for Canadian persons: This report is not, and under no circumstances is to be construed as, an advertisement or a public offering of the
securities described herein in Canada or any province or territory thereof. Under no circumstances is this report to be construed as an offer to sell securities or as a
solicitation of an offer to buy securities in any jurisdiction of Canada. Any offer or sale of the securities described herein in Canada will be made only under an
exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable
securities laws or, alternatively, pursuant to an exemption from the registration requirement in the relevant province or territory of Canada in which such offer or sale
is made. This report is not, and under no circumstances is it to be construed as, a prospectus or an offering memorandum. No securities commission or similar
regulatory authority in Canada has reviewed or in any way passed upon these materials, the information contained herein or the merits of the securities described
herein and any representation to the contrary is an offence. If you are located in Canada, this report has been made available to you based on your representation
that you are an “accredited investor” as such term is defined in National Instrument 45-106 Prospectus Exemptions and a “permitted client” as such term is defined
in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Under no circumstances is the information contained
herein to be construed as investment advice in any province or territory of Canada nor should it be construed as being tailored to the needs of the recipient. Canadian
recipients are advised that JM Financial Securities, Inc., JM Financial Institutional Securities Limited, their affiliates and authorized agents are not responsible for, nor
do they accept, any liability whatsoever for any direct or consequential loss arising from any use of this research report or the information contained herein.
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