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Wipro: Wipro's Q1FY27 IT services revenue declined 1.2% QoQ CC, in line
with the guided range, but EBIT margin at 16% was ~50bps below
expectations, down 120bps YoY. The Q2 guidance of -1.5% to +0.5% CC
sequential growth is disappointing, with the lower end signalling continued
stress in the system, especially when the guidance bakes in a full quarter of
Mindsprint (vs two months in Q1) and Alpha Net inorganic contribution. The
demand environment remains soft with discretionary spend slow, decision
cycles elongated, deal closures weaker and multiple large deals deferred into
Q2; deal TCV of USD 3.4bn (large deals USD 1.6bn/13 deals) was sharply
lower YoY. Vertical-wise, Americas remained weak (-2.5% QoQ), BFSI
declined 1.2% QoQ on ramp-up delays, Healthcare fell 2.6% QoQ on
sustained US ecosystem pressure, and EMR dropped 3.6% QoQ; only Tech &
Comms and APMEA/Europe BFSI showed traction. Growth revival hinges on
the consulting-led Al-powered strategy, the Al Native unit, Wings platform
and cost-optimization/vendor-consolidation deals where savings are getting
reinvested into Al. Margins were dragged by wage hike impact, ramp-up of
previously won large deals, Al investments and integration of acquisitions;
the company reiterated the 17-17.5% aspiration. Wipro's growth engine
remains challenged, well below peer average, with no near-term respite or
acceleration visible. We cut our estimates by ~5% and lower the multiple to
14x to arrive at a TP of INR 195, maintaining ADD, based on 14x June-28E
EPS.

Tech Mahindra: Tech Mahindra (TechM) delivered a strong beat in Q1FY27
with revenue growing 2.6% QoQ CC (+6.6% YoY CC), ahead of expectations,
while EBIT margin expanded 60bps QoQ/330bps YoY to 14.4% — the 11th
consecutive quarter of margin expansion, aided by volume leverage and
Project Fortius savings, partially offset by Comviva seasonality and business
mix. Growth was led by an accelerated ramp-up in a European auto program
(Manufacturing +9% QoQ), supplemented by BFSI (+2.7% QoQ), HLS (+2.5%
QoQ) and steady momentum in top clients, even as Communications was
optically softer due to Comviva seasonality and a one-time cloud pass-
through unwind, and TME declined 1.7% QoQ. Deal TCV came in strong at
USD 1,078mn (+33.3% YoY) — the third consecutive USD 1bn+ quarter —with
broad-based wins across manufacturing and HLS; ramp-up of recent large
deals improves visibility and continuity of growth into Q2 and FY27E. The
margin trajectory remains on track (15% EBIT aspiration in FY27E) with levers
from fixed-price productivity, utilization, and portfolio consolidation
offsetting wage hikes effective Q2. Confidence in above-industry growth is
underpinned by investments in Al (Helix, Orion, 350+ agents, Agentic Dev &
Modernization Services), deep vertical capabilities, and marquee
partnerships (Microsoft, Telefonica Germany, Kitsa). Areas of concern
include the non-repeat of the European auto acceleration (~1% Q2 drag),
continued TME/US telecom volatility, EV/auto softness, and irrational
competitive pricing. Factoring in the robust performance and strong visibility,
we raise estimates by ~4-5% and increase multiple to 18x June-28E EPS,
arriving at a revised TP of INR1,650; maintain ADD.
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Piramal Finance: Piramal Finance (PIRAMALF) reported a steady set of
results, driven by strong loan growth (+25% YoY), reflating NIM and
improving operating efficiency, partly offset by higher credit costs. Growth
portfolio (retail + wholesale 2.0) sustained the growth momentum (+32% YoY)
with steady reduction in legacy (wholesale 1.0) portfolio. PIRAMALF is
poised to deliver ~2%+ ROA during FY27-FY28E on the back of consistent
execution in “Growth” portfolio - reflecting in strong loan growth, operating
efficiency and steady asset quality, and diminishing legacy portfolio (~2% of
AUM). However, sub-par leverage (D/E at 2.8x) is likely to keep RoEs sub-
10% till FY28E. While the expected equity capital raise is likely to augment
growth capital, current valuation (1.6x Mar-28 ABVPS) for sub-par
profitability leaves limited margin of safety. We maintain ADD with a revised
RI-based TP of INR1,960 (implying 1.4x Mar-28 ABVPS) incorporating equity
capital infusion of INR 30bn in FY27E.

Angel One: ANGELONE printed softness in net revenues (-3% QoQ),
reflecting a similar weakness in average daily orders (-3% QoQ). Notably,
despite muted activity in the cash segment, ANGLEONE benefited from
improved yield per order, led by pricing action in the cash segment. On the
back of its expected IPL-related spends (INR1.4bn), ANGELONE exercised
some control on its operating costs, resulting in a marginal miss on
profitability. Despite volatile equity markets during the Jun-26 quarter, client
engagement remained resilient, although the funding book moderated in line
with weakness in the broader markets. Having seen through a difficult
quarter, we expect volumes to be relatively resilient during the rest of FY27E
(excluding geopolitical risks), with incremental pricing actions likely to lift
the revenue run rate. We maintain our net revenue and PAT estimates and
maintain BUY with TP of INR390 as we up our multiple to 20x FY28E EPS
(from 18x - earlier TP of INR350).
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Wipro
Growth challenged, guidance weak

Wipro's Q1FY27 IT services revenue declined 1.2% QoQ CC, in line with the guided
range, but EBIT margin at 16% was ~50bps below expectations, down 120bps YoY.
The Q2 guidance of -1.5% to +0.5% CC sequential growth is disappointing, with the
lower end signalling continued stress in the system, especially when the guidance
bakes in a full quarter of Mindsprint (vs two months in Q1) and Alpha Net
inorganic contribution. The demand environment remains soft with discretionary
spend slow, decision cycles elongated, deal closures weaker and multiple large
deals deferred into Q2; deal TCV of USD 3.4bn (large deals USD 1.6bn/13 deals)
was sharply lower YoY. Vertical-wise, Americas remained weak (-2.5% QoQ), BFSI
declined 1.2% QoQ on ramp-up delays, Healthcare fell 2.6% QoQ on sustained US
ecosystem pressure, and EMR dropped 3.6% QoQ; only Tech & Comms and
APMEA/Europe BFSI showed traction. Growth revival hinges on the consulting-led
Al-powered strategy, the AI Native unit, Wings platform and cost-
optimization/vendor-consolidation deals where savings are getting reinvested into
Al Margins were dragged by wage hike impact, ramp-up of previously won large
deals, Al investments and integration of acquisitions; the company reiterated the
17-17.5% aspiration. Wipro's growth engine remains challenged, well below peer
average, with no near-term respite or acceleration visible. We cut our estimates by
~5% and lower the multiple to 14x to arrive at a TP of INR 195, maintaining ADD,
based on 14x June-28E EPS.
®  QI1FY27 highlights: Wipro's IT services revenue came at USD 2,615mn (vs our est.
USD 2,612mn), down 1.2% QoQ CC and up 0.9% YoY CC. Vertical-wise, EMR (-
3.6% QoQ CC) and Healthcare (-2.6% QoQ CC) dragged growth, hit by sustained
pressure in the US healthcare ecosystem and budget reallocation toward Al and
compliance, while BFSI declined 1.2% QoQ CC on client-specific issues and delays
in ramping up large deals. Total order bookings stood at USD 3.4bn with large-
deal TCV of USD 1.6bn across 13 deals; the pipeline remains healthy, anchored on
cost optimization and vendor consolidation, though some deal decisions slipped
to Q2. IT services EBITM at 16% (-126bps QoQ) was impacted by salary hikes,
ramp-up of previously won large deals, ongoing Al investments and acquisition-
related costs, partially offset by rupee depreciation and operational efficiencies.
®  Outlook: We have factored in revenue growth of +0.3/+3.3/4% in FY27/28/29E. IT
services EBITM is expected to be 16.3/16.6/16.6% for FY27/28/29E, translating into
an EPS CAGR of ~4% over FY26-29E. At CMP, Wipro is trading at 13.8/13.0x
FY27/28E (5Y average at 20x).
Quarterly financial summary

YE Mar (INR bn) Fg; FY%; 1(/;;/ FY%‘; Q(‘ig FY25 FY26| FY27E FY28E FY29E
Revenue (USDmn) 2,615 2,587 1.0 2651 (14) 10512 10478| 10512 10,862 11,295
Net Sales 24479 22135 106 242.36 1.0 890.88 92624 987.12 1,038.56 1,091.18
EBIT 3843 3554 81 4led  (7.7) 15124 149.40| 158.60 17037 179.61
APAT 3352  33.30 0.6 3730 (10.1) 13135 136.56| 13477 14348 15224
Diluted EPS (INR) 32 32 0.5 36 (10.2) 125  130| 129 137 145
P/E (x) 142 137| 138 130 122
EV / EBITDA (x) 8.4 8.6 7.9 7.1 6.4
ROE (%) 166  159| 150 154 157

Source: Company, HSIE Research, Consolidated Financials

Change in Estimates

FY27E FY27E Change FY28E FY28E Change FY29E FY29E Change
YE March (INR bn) Old Revised g% Old Revised g% Old Revised §/o
Revenue (USD mn) 10,567 10,512 0.5) 11,004 10,862 (1.3) 11,607 11,295 (2.7)
Revenue 1016.25 987.12 (2.9)| 1060.05 1038.56 (2.0)] 1131.13 1091.18 (3.5)
EBIT 168.76 158.60 (6.0) 182.16 170.37 (6.5) 195.81 179.61 (8.3)
EBIT margin (%) 16.6 16.1  -54bps 17.2 16.4  -78bps 17.3 16.5  -85bps
APAT 140.00 134.77 (3.7) 149.66 143.48 (4.1) 160.00 152.24 (4.8)
EPS (INR) 13.4 12.9 (3.7) 143 13.7 (4.1) 15.3 14.5 (4.8)

Source: Company, HSIE Research

ADD

CMP (as on 16 Jul 2026) INR 178
Target Price INR 195
NIFTY 24,073
EI]?I‘;‘NGES OLD NEW
Rating ADD ADD
Price Target INR 220 INR 195
FY27E FY28E
EPS %
-3.7 -4.1
KEY STOCK DATA
Bloomberg code WPRO IN
No. of Shares (mn) 9,904
MCap (INR bn) / ($ mn) 1,760/18,270
6m avg traded value (INR mn) 4,937

52 Week high / low INR 273/169

STOCK PERFORMANCE (%)
3M 6M  12M
Absolute (%) (155) (335) (324)

Relative (%) (144) (259) (258)

SHAREHOLDING PATTERN (%)

Mar-26 Jun-26

Promoters 72.62 72.59
FIs & Local MFs 7.86 522
FPIs 8.32 8.85
Public & Others 11.20 13.34
Pledged Shares 0.00 0.00
Source: BSE

Pledged shares as % of total shares

Amit Chandra
amit.chandra@hdfcsec.com
+91-22-6171-7345

Vinesh Vala
vinesh.vala@hdfcsec.com
+91-22-6171-7332
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Tech Mahindra

Growth acceleration; margin discipline

Tech Mahindra (TechM) delivered a strong beat in Q1FY27 with revenue growing
2.6% QoQ CC (+6.6% YoY CC), ahead of expectations, while EBIT margin expanded
60bps Qo0Q/330bps YoY to 14.4% — the 11th consecutive quarter of margin
expansion, aided by volume leverage and Project Fortius savings, partially offset by
Comviva seasonality and business mix. Growth was led by an accelerated ramp-up
in a European auto program (Manufacturing +9% QoQ), supplemented by BFSI
(+2.7% QoQ), HLS (+2.5% QoQ) and steady momentum in top clients, even as
Communications was optically softer due to Comviva seasonality and a one-time
cloud pass-through unwind, and TME declined 1.7% QoQ. Deal TCV came in
strong at USD 1,078mn (+33.3% YoY) — the third consecutive USD 1bn+ quarter —
with broad-based wins across manufacturing and HLS; ramp-up of recent large
deals improves visibility and continuity of growth into Q2 and FY27E. The margin
trajectory remains on track (15% EBIT aspiration in FY27E) with levers from fixed-
price productivity, utilization, and portfolio consolidation offsetting wage hikes
effective Q2. Confidence in above-industry growth is underpinned by investments
in AI (Helix, Orion, 350+ agents, Agentic Dev & Modernization Services), deep
vertical capabilities, and marquee partnerships (Microsoft, Telefonica Germany,
Kitsa). Areas of concern include the non-repeat of the European auto acceleration
(~1% Q2 drag), continued TME/US telecom volatility, EV/auto softness, and
irrational competitive pricing. Factoring in the robust performance and strong
visibility, we raise estimates by ~4-5% and increase multiple to 18x June-28E EPS,
arriving at a revised TP of INR1,650; maintain ADD.
®  QI1FY27 highlights: (1) TECHM's revenue came in at USD 1,660mn (vs HSIE est.
of USD 1,641mn), up 2.6/6.6% QoQ/YoY in CC terms, marking the strongest
growth since the start of the transformation journey. (2) Manufacturing (19% of

ADD

CMP (as on 16 Jul 2026) INR 1,510
Target Price INR 1,650
NIFTY 24,073
IC(I]EI‘;&NGES OLD NEW
Rating ADD ADD
Price Target INR 1,500 INR 1,650

FY27E FY28E
EPS %

+4.6 +4.4

KEY STOCK DATA
Bloomberg code TECHM IN
No. of Shares (mn) 980
MCap (INR bn) / ($ mn) 1,480/15,362
6m avg traded value (INR mn) 3,931

52 Week high / low

INR 1,854/1,304

STOCK PERFORMANCE (%)

3M 6M 12M
rev) grew 8.9% QoQ, followed by BFSI (17%, +2.8%), and HLS (+2.2%),
. o o . Absolute (%) 13 (96) (6.1)
Communications (32%, +1.2%). (3) Total deal wins stood at USD 1,078mn, up
33.3% YoY, with the largest wins coming from Manufacturing and HLS verticals. Relative (%) 23 (2.0 0.5
(4) EBITM expanded 58bps QoQ to 14.4% (vs estimate of 14.2%), driven by volume
growth, Project Fortius savings, and operational discipline, partially offset by SHAREHOLDING PATTERN (%)
Comviva seasonality. (5) Top 5 clients declined 1.1% QoQ while top 6-10 clients
. o Dec-25 Mar-26
improved 4.3% QoQ.
®  Outlook: We factor growth of +5.9/5.3/5.9% for FY27/28/29E — implying CQGRs Promoters 34.98 34.97
of 1.3/1.6/1.4% each respectively for FY27/28/29E. We have built in EBITM of Fls & Local MFs 3213 37.79
15/15.6/15.7% for FY27/28/29E. TECHM is trading at 19/17x FY27/28E.
. . FPIs 23.28 17.94
Quarterly financial summary
Q1 Q1 Yoy Q4 QoQ Public & Others 9.59 9.30
YE Mar (INR bn) FY27 FY26 (%) FY?6 (%) FY25 FY26| FY27E FY28E FY29E
Revenue (USD mn) 1660 1564 61 1625 22 6264 6385 6764 7,120 7,540 Pledged Shares 0.00 0.00
Net Sales 157.12 13351 177 150.76 4.2 529.88 568.15| 640.20 676.38 723.82 Source : BSE
EBIT 2264 1477 53.3 20.84 8.6 5138 71.53| 96.14 105.30 113.37
Pledged shares as % of total shares
APAT 14.65 1141 284 1354 8.2 4376 50.10| 6942 7952 8548
Diluted EPS (INR) 16.6 12.9 28.4 15.3 8.2 494 56.5 78.3 89.7 96.4
P/E (x) B[S 26.3 19.3 16.8 15.7
EV /EBITDA (x) 18.1 139 10.6 9.6 8.8
ROE (%) 16.2 17.6 22.6 242 24.2
Source: Company, HSIE Research, Consolidated Financials
Change in Estimates
YE March (INR FY27E FY27E Change| FY28E FY28E Change| FY29E FY29E Change
bn) Old Revised % Old Revised % Old Revised %
Amit Chandra
Revenue (USD 6,655 6,764 16| 6946 7,120 25| 7282 7540 3.5 .
mn) amit.chandra@hdfcsec.com
Revenue 630.27  640.20 1.6| 659.89 676.38 25| 699.07 723.82 3.5 +91-22-6171-7345
EBIT 90.32 96.14 64| 100.64 105.30 4.6| 10846 113.37 4.5
EBIT margin (%) 14.3 15.0  69bps 15.3 15.6  32bps 15.5 15.7  15bps .
APAT 6639 69.42 46| 7619 7952 44| 8195 8548 43 Vinesh Vala
EPS (INR) 749 783 46| 859 897 44| 94 964 43 vinesh.vala@hdfcsec.com
Source: Company, HSIE Research +91-22-6171-7332
Page | 4
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Piramal Finance

Another steady quarter; limited margin of safety

Piramal Finance (PIRAMALF) reported a steady set of results, driven by strong
loan growth (+25% YoY), reflating NIM and improving operating efficiency,
partly offset by higher credit costs. Growth portfolio (retail + wholesale 2.0)
sustained the growth momentum (+32% YoY) with steady reduction in legacy
(wholesale 1.0) portfolio. PIRAMALF is poised to deliver ~2%+ ROA during
FY27-FY28E on the back of consistent execution in “Growth” portfolio -
reflecting in strong loan growth, operating efficiency and steady asset quality,
and diminishing legacy portfolio (~2% of AUM). However, sub-par leverage
(D/E at 2.8x) is likely to keep RoEs sub-10% till FY28E. While the expected
equity capital raise is likely to augment growth capital, current valuation (1.6x
Mar-28 ABVPS) for sub-par profitability leaves limited margin of safety. We
maintain ADD with a revised RI-based TP of INR1,960 (implying 1.4x Mar-28
ABVPS) incorporating equity capital infusion of INR 30bn in FY27E.
® Healthy loan growth; strong P&L outcomes: NIM (calculated) reflated by
10bps QoQ to 5%, driven by reduction in cost of funds and is likely to reflate
further, led by reducing cost of funds with credit rating upgrade and
increasing share of unsecured retail loans. Operating efficiency improved
further sequentially (opex-to-AUM at 3.43%; C/I ratio at 53%), led by
improving branch/employee productivity. Strong loan growth was driven by
unsecured retail, LAP and CMML portfolio.
= Asset quality remains broadly stable: GS-III/NS-III declined to 2.3%/1.6%
(Q4FY26: 2.2%/1.6%) with GS II at 2.5% (Q4FY26: 1.7%). “Wholesale 1.0”
declined to 2.3% of AUM with PCR at 16.4%, while credit costs of “Growth”
portfolio increased marginally to 1.6% of AUM (Q4FY26: 1.5%). As per
management, there is some visible stress in salaried PL, particularly from IT
sector, while the impact of West Asia crisis is yet to be seen. We factor in credit
costs of ~1.5% during FY27-FY28E.
®= Consistent improvement in operating metrics; valuation becoming a
concern: PIRAMALF has delivered consistent improvement in operating
performance over the last five quarters, which is likely to sustain in the near
term. However, low leverage (D/E at 2.8x) is likely to keep the RoE subdued
at sub-10% until FY28E. Further, sharp re-rating over the last twelve months
and current valuation (1.6x Mar-28 ABVPS) provide limited margin of safety.
Financial summary (consolidated)

ADD

CMP (as on 16 Jul 2026) INR 2,187
Target Price INR 1,960
NIFTY 24,073
KEY CHANGES OLD NEW
Rating ADD ADD
Price Target INR1,765  INR1960
EPS % FY27E FY28E
-1.8% 1.4%
KEY STOCK DATA
Bloomberg code PIRAMALF IN
No. of Shares (mn) 227
MCap (INR bn) / ($ mn) 496/5,144
6m avg traded value (INR mn) 956
52 Week high / low INR 2,220/1,235

STOCK PERFORMANCE (%)
3M 6M 12M
Absolute (%et) 28.6 15.0 -

Relative (%) 296 227 -

Y/EMar INRbn)  QIFY27 QIFY26 YoY (%) Q4FY26 QoQ (%)  FY26| FY27E  FY28E
NII 135 9.0 49.9 124 8.9 424 56.5 69.1
PPOP 8.0 39 1075 34 1377 16.6 38.6 46.6
PAT 46 2.8 66.8 5.0 (8.1) 15.0 25.7 33.0
EPS (INR) 203 121 67.1 22.0 (7.9) 665| 1069  137.0
ROAE (%) 54 85 9.7
ROAA (%) 15 21 21
ABVPS (INR) 1,178 1293 1,403
P/ABV (x) 1.9 1.7 1.6
P/E (x) 32.9 205 16.0
Change in estimates
INR bn FY27E FY28E

Oold New Chg Old New Chg
AUM 1,243 1,243 0.0% 1,509 1,509 0.0%
NIM (%) 47 48 10 bps 46 48 18 bps
NII 55.4 56.5 2.0% 66.6 69.1 3.6%
PPOP 37.5 38.6 3.0% 442 46.6 5.5%
PAT 24.6 257 45% 30.6 33.0 7.9%
ABVPS (INR) 1,274.7 1,292.9 1.4% 1,382.6 1,403.4 1.5%

Source: Company, HSIE Research

SHAREHOLDING PATTERN (%)

Dec-25 Mar-26

Promoters 46.2 46.2
FIs & Local MFs 16.3 18.8
FPIs 15.6 14.6
Public & Others 21.9 20.4
Pledged Shares = =
Source: BSE

Pledged shares as % of total shares

Deepak Shinde
deepak.shinde@hdfcsec.com
+91-22-6171-7323

Krishnan ASV
venkata.krishnan@hdfcsec.com
+91-22-6171-7314

Ayush Pandit
ayush.pandit@hdfcsec.com
+91-22-6171-7366
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Angel One

Cash order pricing to the rescue; maintain BUY

ANGELONE printed softness in net revenues (-3% QoQ), reflecting a similar
weakness in average daily orders (-3% QoQ). Notably, despite muted activity
in the cash segment, ANGLEONE benefited from improved yield per order, led
by pricing action in the cash segment. On the back of its expected IPL-related
spends (INR1.4bn), ANGELONE exercised some control on its operating costs,
resulting in a marginal miss on profitability. Despite volatile equity markets
during the Jun-26 quarter, client engagement remained resilient, although the
funding book moderated in line with weakness in the broader markets. Having
seen through a difficult quarter, we expect volumes to be relatively resilient
during the rest of FY27E (excluding geopolitical risks), with incremental pricing
actions likely to lift the revenue run rate. We maintain our net revenue and PAT
estimates and maintain BUY with TP of INR390 as we up our multiple to 20x
FY28E EPS (from 18x - earlier TP of INR350).

* F&O revenue clocks positive YoY growth: ANGELONE reported a second
straight quarter of YoY growth in F&O revenues during Q1FY27 (+25% YoY).
We believe the recovery in client activity is a function of the client orders
(+25% YoY) and the pricing actions taken by the company and is likely to
sustain, going forward.

=  MTF book resumes its march; cash order pricing to the rescue: The average
MTF book witnessed a 5% QoQ increase, even as the cash broking revenue
benefitted from pricing actions, reflecting the company’s gradual confidence
in client monetization. While the RBI'’s policy rate cuts offered ANGELONE
relief on funding costs during FY26, however, we expect funding costs to edge
higher in FY27E, given a potentially inflationary environment.

= Pricing actions support profitability: Over the past 18m, the company has
systematically deployed pricing levers to improve its unit economics, which
reflect a deliberate pivot towards profitable, sustainable growth.

*  Maintain BUY: We expect margins to improve through FY27E, supported by
stronger client activity and the full flow-through of pricing interventions.
Having seen through a difficult quarter, we expect volumes to be relatively
resilient during the rest of FY27E (excluding geopolitical risks), with
incremental pricing actions likely to lift the revenue run rate. Longer-term, we
expect the company to gradually accelerate client additions, and up its game
in incremental client monetization. We maintain our net revenue and PAT
estimates and maintain BUY with TP of INR390 (20x FY28 EPS).

Financial Summary

(INR mn) 1QFY27 1QFY26 YoY (%) 4QFY26 QoQ (%) FY26| FY27E  FY28E
Adj. revenues 11,015 8,913 236 11,348 (29) 39995 49283 59,261
EBITDA 3,597 1,944 85.1 4728  (239) 14011 19949 25332
fg;?np‘( %) 32.7 218  1085bps 417 -901bps 350 405 427
APAT 2,314 1,145 102.2 3203  (27.7) 9152| 13571 17,664
AEPS 25 12 100.0 34 (285) 10.1 15.0 19.6
EV/EBITDA (x) 209 145 11.2
P/E (x) 321 21.7 16.6
ROE (%) 155 205 229

BUY

CMP (as on 16 Jul 2026) INR 335
Target Price INR 390
NIFTY 24,073
EI]?I.YANGES OLD NEW
Rating BUY BUY
Price Target INR 350 INR 390

FY26E FY27E
EPS%

Nil Nil

KEY STOCK DATA
Bloomberg code ANGELONE IN
No. of Shares (mn) 914
MCap (INR bn) / ($ mn) 306/3,174
6m avg traded value (INR mn) 2,937
52 Week high / low INR 360/209

STOCK PERFORMANCE (%)
3M 6M 12M
Absolute (%) 144 21.6 23.2

Relative (%) 154 293 2938

Source: Company, HSIE Research

SHAREHOLDING PATTERN (%)

Mar-26  June-26
Promoters 28.8 28.59
FIs & Local MFs 18.88 20.35
FPIs 12.8 13.76
Public & Others 39.52 37.30
Pledged Shares Nil Nil
Source : BSE
Krishnan ASV

venkata.krishnan@hdfcsec.com
+91-22-6171-7314

Samarth Desai
samarth.desai@hdfcsec.com
+91-22-6171-7325
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Rating Criteria

BUY:
ADD:

>+15% return potential
+5% to +15% return potential

REDUCE: -10% to +5% return potential

SELL: > 10% Downside return potential
Disclosure:
Analyst Company Covered Qualification Any holding in the stock
Amit Chandra Wipro, Tech Mahindra MBA NO
Vinesh Vala Wipro, Tech Mahindra MBA NO
Krishnan ASV Piramal Finance, Angel One PGDM NO
Deepak Shinde Piramal Finance PGDM NO
Ayush Pandit Piramal Finance CA NO
Samarth Desai Angel One MSc NO
Price movement
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300 2000 3000
1500
200 2000
1000
100 500 1000
0O +—T—TT—TT 77T 0O +—T—T—T—TT T T o+——r—7—r—1717
dadd88858888 & ddd8885558583& % 8 8 8§ 8 % 8 8 8
S0 AE E Y LS E R e S B Aas Y ESE g B E S ' ! ' RN Lot
2ZECEARE38537% 2ZECEREE25253572 : & EEF FE 5
Angel One
400
300
200
100
0O+
0 1O 1 1w LW O OO O O O O
aaagaaqgaaaaaaqqd
= W ay =2 Y g a5 5 o
2Zg0 2223 EEA
Page | 7



HSIE Results Daily

Disclosure:

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. SEBI conducted the inspection and based on their
observations have issued advise/warning. The said observations have been complied with. 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.

Research Analyst or his/her relative or HDFC Securities Ltd. does not have any financial interest in the subject company.
Also Research Analyst or his relative or HDFC Securities Ltd. or its Associate may have beneficial ownership of 1% or
more in the subject company at the end of the month immediately preceding the date of publication of the Research
Report. Further Research Analyst or his relative or HDFC Securities Ltd. or its associate does have/does not have any
material conflict of interest.

HDEFC Securities Limited (HSL) is a SEBI Registered Research Analyst having registration no. INH000002475.

Disclaimer:

This report has been prepared by HDFC Securities Ltd and is solely for information of the recipient only. The report must
not be used as a singular basis of any investment decision. The views herein are of a general nature and do not consider
the risk appetite or the particular circumstances of an individual investor; readers are requested to take professional
advice before investing. This report may have been refined using Al tools to enhance clarity and readability.

Nothing in this document should be construed as investment advice. Each recipient of this document should make such
investigations as they deem necessary to arrive at an independent evaluation of an investment in securities of the
companies referred to in this document (including merits and risks) and should consult their own advisors to determine
merits and risks of such investment. The information and opinions contained herein have been compiled or arrived at,
based upon information obtained in good faith from sources believed to be reliable. Such information has not been
independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy,
completeness or correctness. All such information and opinions are subject to change without notice. Descriptions of any
company or companies or their securities mentioned herein are not intended to be complete. HSL is not obliged to update
this report for such changes. HSL has the right to make changes and modifications at any time.

This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use
by, any person or entity who is a citizen or resident or located in any locality, state, country or other jurisdiction where
such distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would
subject HSL or its affiliates to any registration or licensing requirement within such jurisdiction.

If this report is inadvertently sent or has reached any person in such country, especially, United States of America, the
same should be ignored and brought to the attention of the sender. This document may not be reproduced, distributed
or published in whole or in part, directly or indirectly, for any purposes or in any manner.

Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which could
have an adverse effect on their value or price, or the income derived from them. In addition, investors in securities such
as ADRs, the values of which are influenced by foreign currencies effectively assume currency risk. It should not be
considered to be taken as an offer to sell or a solicitation to buy any security.

This document is not, and should not, be construed as an offer or solicitation of an offer, to buy or sell any securities or
other financial instruments. This report should not be construed as an invitation or solicitation to do business with HSL.
HSL may from time to time solicit from, or perform broking, or other services for, any company mentioned in this mail
and/or its attachments.

HSL and its affiliated company(ies), 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) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other
potential conflict of interests with respect to any recommendation and other related information and opinions.

HSL, its directors, analysts or employees do not take any responsibility, financial or otherwise, of the losses or the
damages sustained due to the investments made or any action taken on basis of this report, including but not restricted
to, fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the
dividend or income, etc.
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securities and financial instruments dealt in the report, or may make sell or purchase or other deals in these securities
from time to time or may deal in other securities of the companies / organizations described in this report. As regards the
associates of HSL please refer the website.

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

HSL or its associates might have received any compensation from the companies mentioned in the report during the
period preceding twelve months from the date of this report for services in respect of managing or co-managing public
offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a
merger or specific transaction in the normal course of business.

HSL or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or
third party in connection with preparation of the research report. Accordingly, neither HSL nor Research Analysts have
any material conflict of interest at the time of publication of this report. Compensation of our Research Analysts is not
based on any specific merchant banking, investment banking or brokerage service transactions. HSL may have issued
other reports that are inconsistent with and reach different conclusion from the information presented in this report.
Research entity has not been engaged in market making activity for the subject company. Research analyst has not served
as an officer, director or employee of the subject company. We have not received any compensation/benefits from the
subject company or third party in connection with the Research Report.

Please note that HDFC Securities has a proprietary trading desk. This desk maintains an arm’s length distance with the
Research team and all its activities are segregated from Research activities. The proprietary desk operates independently,
potentially leading to investment decisions that may deviate from research views.
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SEBI Investment Adviser Reg. No.: INA000011538; CIN - U67120MH2000PLC152193

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
Mutual Funds Investments are subject to market risk. Please read the offer and scheme related documents carefully before
investing.
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performance of the intermediary or provide any assurance of returns to investors.
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