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Cummins: Cummins India Ltd (CIL) reported improved financial
performance on the back of Powergen Data Centre orders, with
revenue/EBITDA/APAT beat on our estimates by +6.9/+7.9+9.7%. CIL
highlighted that post the Oct-25 data centre inquiry, the pipeline has
improved from both colocation providers and hyperscalers and remains
robust. While exports were a bit muted, CIL remains positive on domestic
demand whilst sounding caution on geopolitics and commodity price
increases. However, the large level of localization in product line provides
buffer for shocks, with some price increases being passed on to customers.
Despite better availability of Powergen nodes from peers and rising
competitive intensity, CIL has been able to hold on to prices and maintain
gross margins, owing to cost controls and mix. The company has multiple
tailwinds, namely, strong data centre demand, capex cycle recovery, revival
in industrials and exports, strong upcoming real estate deliveries, and
support for manufacturing policies. CIL remains a play on data centre and
capex recovery. We have recalibrated our estimates higher to factor in the
strong data centre demand. We maintain BUY, with a revised SOTP of INR
7,096 (60x Jun-28 EPS roll over vs. 54x earlier, increase in multiple to factor in
likely strong data centre growth outperformance).

Happiest Minds Technologies: HAPPSTMN delivered a muted Q4FY26
performance with revenue growth of 0.5% QoQ CC and FY26 revenue growth
was 9.2% YoY CC slightly below the 10% guidance due to the right-shifting
of a few license deals. The company’s Al-first strategy is now central to its
value proposition, moving from experimentation to measurable outcomes.
The Generative Al Business Services (GBS) unit—its Al innovation engine—
contributes ~3.3% of revenues, and management plans to report a dedicated
“revenue from Al-led services” metric in coming months. Key differentiators
include an Enterprise Al platform for secure, scalable deployment; 50
Al/agentic use cases already implemented; and strategic partnerships with
Anthropic and Unify Apps. Internally, HAPPSTMN targets 90% of its
engineering, testing, and delivery personnel to be trained and actively using
Al productivity tools by end of FY27E, alongside building a dedicated 1,000-
person GenAl team. The Board has reiterated FY27 CC organic revenue
growth guidance of 12.5% YoY CC (aspirational at 15%), supported by a
record Q4 pipeline (+27% QoQ), repeat business at 92.6%, several large multi-
year deal wins, new leadership for large accounts and traction across
repeatable Al platforms (ReliBuild, Agent Hub, ELARA, ELLIPSE). Operating
margin is targeted to improve ~100 bps in the range of 17.5 to 18.5%
(excluding other income), driven by utilization, execution discipline, and
acquisition synergies, even as investments continue in Al, sales, and talent.
We maintain BUY on HAPPSTMN, with a TP of INR 470, based on 22x FY28E
EPS, supported by a 12/20% revenue/EPS CAGR over FY26-28E.

HG Infra: HG Infra (HG) reported Q4FY26 revenue/EBITDA/APAT of INR
13.5/1.3/0.5bn, a miss by -26.5/-53.8/-67.7%. Revenue miss was on account of
BESS order book and revenue declassification so as to avail government
concession. Margins were impacted by the delay on settlement of operational
claims (likely to get realized in H1IFY27) and slippage in AD for few projects.
HG’s order book (OB) as of Mar'26 stood at INR 101.5bn (~1.79x FY26

INSTITUTI(O Q NAL

RESEARCH
\

HSIE Research Team
hdfcsec-research@hdfcsec.com

HDFC 25
securities ' Years
Powering India’s Investments




i HDFC 2F,

securities

HSIE Results Daily Powsring India's Investments

revenue). HG has given revenue guidance of INR 65-70bn and EBITDA
margin of 14% (earlier 15-16%) for FY27. Moderation in guidance is
attributable to delays in appointed dates and weak ordering in FY26. Debt is
expected to reduce from INR 16.2bn to INR 8-10bn by H1FY27 as balance
HAM asset monetisation proceeds of INR 9.4bn get realised on top of INR 2bn
received in Apr-26. HG has embarked upon diversification strategy into new
business segments, as is evident from its OB, which now includes roads, rails,
solar, T&D, and BESS, thus reducing segmental concentration risk,

particularly in light of muted awards and intense competition in the road
infrastructure sector. We have cut our estimates to factor in delay in project
awards and cut our valuation multiple from 11x to 9x to factor in lower
growth and muted margins. Given stable OB, likely pick-up in execution, and
a healthy balance sheet, we maintain BUY on HG, with a reduced TP of INR
907 (9x Mar-28E EPS).

= Heidelberg Cement: We maintain REDUCE on Heidelberg Cement (HEIM),
with an unchanged TP of INR 170/share (at an average of 8x FY28E EBITDA
and FY27E EV of USD 75/MT). We remain wary of HEIM’s continued market
share loss as it is already operating at 94% clinker utilization in FY26 and there
are no major expansions underway. At the same time, competition in the
central region is further intensifying, impacting profitability. Hence, we
estimate a modest 3/8% volume/EBITDA CAGRs for FY26-28E. In Q4FY26,
HEIM reported 8/10% YoY/QoQ volume growth. As NSR recovered 2% QoQ
and unit opex cooled off 3%, unit EBITDA increased INR 219/MT QoQ to INR
649/MT.
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Cummins

Outperformance continues
Cummins India Ltd (CIL) reported improved financial performance on the back of
Powergen Data Centre orders, with revenue/EBITDA/APAT beat on our estimates
by +6.9/+7.9+9.7%. CIL highlighted that post the Oct-25 data centre inquiry, the
pipeline has improved from both colocation providers and hyperscalers and
remains robust. While exports were a bit muted, CIL remains positive on domestic
demand whilst sounding caution on geopolitics and commodity price increases.
However, the large level of localization in product line provides buffer for shocks,
with some price increases being passed on to customers. Despite better availability
of Powergen nodes from peers and rising competitive intensity, CIL has been able
to hold on to prices and maintain gross margins, owing to cost controls and mix.
The company has multiple tailwinds, namely, strong data centre demand, capex
cycle recovery, revival in industrials and exports, strong upcoming real estate
deliveries, and support for manufacturing policies. CIL remains a play on data
centre and capex recovery. We have recalibrated our estimates higher to factor in
the strong data centre demand. We maintain BUY, with a revised SOTP of INR 7,096
(60x Jun-28 EPS roll over vs. 54x earlier, increase in multiple to factor in likely strong
data centre growth outperformance).
® Q4FY26 financial highlights: Revenue: INR 30.1bn (+22.6/-1.4% YoY/QoQ, beat by
6.9%). Domestic sales: INR 25.1bn (-1/+30% YoY/QoQ) and export of INR 4.5bn (-6/-
5% YoY/QoQ). EBITDA: INR 6.4bn (+23.6/+1.2% YoY/QoQ, beat by 7.9%). EBITDA
margin came at 21.3% (+17.4/+55.7bps YoY/QoQ) vs est. of 21.1%. Other income: INR
2.3bn (+9.3/+65.7% YoY/QoQ). APAT: INR 6.3bn (+20/+14.2% YoY/QoQ, a 9.7%
beat). Plant capacity utilization stands at ~70% in FY26.
® Pricing stable despite competitive intensity, owing to strong demand: In Q4FY26,
the domestic power gen revenue stood at INR 12.9bn (+48/+21% YoY/QoQ), driven
by INR 2.5bn hyperscale order; distribution was at INR 7.7bn (+21/-18% YoY/QoQ)
led by demand for service packages, while industrials was at INR 3.8bn (+1/-18%
YoY/QoQ), driven by demand recovery in rail and mining while compressors and
construction segments remained muted. Although prices have now settled in HHP
nodes, the increased competitive intensity in LHP nodes continues and the focus is
now on managing the gross margin amid commodity price increases. BESS
solutions, which is a new market segment, may take time to establish as a new
growth driver, albeit inquiries are pouring in, indicating market interest and pick-
up expected from FY27/28.
® Powergen demand healthy, distribution segment strong: Powergen demand is
healthy, driven by data center orders in Q4FY26. The non-data center demand,
however, continues in realty, manufacturing, and infra, albeit at a lower intensity vs
data center. Rail and mining orders too have picked up. Distribution growth is
fueled by increasing on-ground presence and upgrades; with CPCB 4+ two-year
warranty period ending at the start of Jul-26, we expect strong growth to continue.
Standalone financial summary
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Particulars Q4FY26 Q4FY25 YoY (%) Q3FY26 QoQ (%) FY26| FY27E FY28E FY29E
Revenue 30,112 24,569 226 30,549 (1.4) 121,432| 140,620 169,446 209,388
EBITDA 6,422 5,197 236 6345 12 25949| 29920 37,369 48,962
APAT 6,259 5214 200 5480 142 23,677| 26,388 31,974 40,787
Diluted EPS (INR) 22.6 18.8 20.0 19.8 14.2 85.4 95.2 115.3 147.1
P/E (x) 69.1 62.0 51.2 40.1
EV/EBITDA (x) 61.5 53.2 42.0 314
RoE (%) 31.7 29.3 27.9 27.8
Source: Company, HSIE Research
Change in Estimates
FY27E FY28E
Particulars

New Old % change New Old % change
Revenue 140,620 139,342 0.9 169,446 164,308 3.1
EBITDA 29,920 29,609 1.0 37,369 35,776 4.5
EBITDA (%) 21.3 21.2 2.8 22.1 21.8 28.0
APAT 26,388 26,117 1.0 31,974 30,730 4.1

Source: HSIE Research

CMP (as on 29 May 2026) INR 5,881
Target Price INR 7,096
NIFTY 23,548
EEIT&N GES OLD NEW
Rating BUY BUY
Price Target INR 5,483 INR 7,096
EPS change FY27E FY28E
% +1.0 oy
KEY STOCK DATA
Bloomberg code KKCIN
No. of Shares (mn) 277
MCap (INR bn) / ($ mn) 1,630/17,155
6m avg traded value (INR mn) 3,121
52 Week high / low INR 6,143/2,980
STOCK PERFORMANCE (%)

3M 6M 12M
Absolute (%) 20.1 31.3 85.6
Relative (%) 28.1 44.0 94.0
SHAREHOLDING PATTERN (%)

Dec-25  Mar-26

Promoters 51.00 51.00
FIs & Local MFs 20.60 19.43
FPIs 19.42 20.77
Public & Others 8.97 8.78
Pledged Shares - -
Source: BSE

Pledge shares as a % of total shares

Parikshit D Kandpal, CFA
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+91-22-6171-7317

Aditya Sahu
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Happiest Minds Technologies

Accelerating AI Adoption Cycle

HAPPSTMN delivered a muted Q4FY26 performance with revenue growth of 0.5%
QoQ CC and FY26 revenue growth was 9.2% YoY CC slightly below the 10%
guidance due to the right-shifting of a few license deals. The company’s Al-first
strategy is now central to its value proposition, moving from experimentation to
measurable outcomes. The Generative Al Business Services (GBS) unit—its Al
innovation engine—contributes ~3.3% of revenues, and management plans to
report a dedicated “revenue from Al-led services” metric in coming months. Key
differentiators include an Enterprise Al platform for secure, scalable deployment;
50 Al/agentic use cases already implemented; and strategic partnerships with
Anthropic and Unify Apps. Internally, HAPPSTMN targets 90% of its engineering,
testing, and delivery personnel to be trained and actively using Al productivity
tools by end of FY27E, alongside building a dedicated 1,000-person GenAl team.
The Board has reiterated FY27 CC organic revenue growth guidance of 12.5% YoY
CC (aspirational at 15%), supported by a record Q4 pipeline (+27% QoQ), repeat
business at 92.6%, several large multi-year deal wins, new leadership for large
accounts and traction across repeatable AI platforms (ReliBuild, Agent Hub,
ELARA, ELLIPSE). Operating margin is targeted to improve ~100 bps in the range
of 17.5 to 18.5% (excluding other income), driven by utilization, execution
discipline, and acquisition synergies, even as investments continue in Al, sales, and
talent. We maintain BUY on HAPPSTMN, with a TP of INR 470, based on 22x FY28E
EPS, supported by a 12/20% revenue/EPS CAGR over FY26-28E.

"  Q4FY26 highlights: (1) Revenue came in at USD 65mn (vs HSIE USD 66.8mn),
+0.5% QoQ CC, supported by healthy growth in Edtech (+8.2% QoQ), BFSI (+1.9%
QoQ), and industrial verticals (+0.3% QoQ). (2) GBS revenue grew 6% QoQ,
though profitability has taken a dip in Q4. (3) EBITDA margin stood at 17.2% (-
100bps QoQ) due to investments made in GBS and new sales engine. (4) While
DSO has increased sequentially from 92 to 94 days, the company expects it to be
92 days in the medium term. (5) The Edtech vertical is showing early signs of
turnaround, led by GenAl opportunities.

®  Outlook: We have factored in USD revenue growth of 9.5/14.6% in FY27/28E.
EBITM has been factored in 14.6/15% for FY27/28E respectively, which translates
to a revenue/EPS CAGR of 12/20% over FY26-28E. At CMP, HAPPSTMN is
trading at 21/18x FY27/28E, lower than its historical average multiple of 47x.

Quarterly financial summary

YE Mar (INR bn) FY%é FY%: );;}; FY%: Q(Oo/g FY24 FY25 ©FY26|FY27E FY28E
Revenue (USD mn) 65 63 3.3 66  (1.1) 196 244 260 285 327
Net Sales 6.04 545 10.9 588 2.8 1625 20.61 23.15| 26.08 30.22
EBIT 082 0.1 33.8 085 (3.5 278 266 315 381 454
APAT 0.59 042 387 057 3.3 2.38 193  227| 269 325
Diluted EPS (INR) 3.8 28 387 3.7 3.3 15.6 127 149 176 214
P/E (x) 238 293 250 211 17.4
EV / EBITDA (x) 14.2 15.3 14.0 11.2 9.3
RoE (%) 20.5 127 139 15.2 16.6

Source: Company, HSIE Research, Consolidated Financials
Change in Estimates

T i B
Revenue (USD mn) 295 285 (3.4) 341 327 (4.1)
Revenue 26.99 26.08 (3.4) 31.50 30.22 (4.1)
EBIT 4.01 3.81 (4.8) 4.79 4.54 (5.3)
EBIT margin (%) 14.8 14.6 -23bps 15.2 15.0 -20bps
APAT 2.78 2.69 (3.3) 3.39 3.25 (4.0)
EPS (INR) 18.2 17.6 (3.3) 22.3 21.4 (4.0)
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BUY

CMP (as on 29 May 2026) INR 372
Target Price INR 470
NIFTY 23,548
CHANGES oD NEW
Rating BUY BUY
Price Target INR 490 INR 470
FY27E FY28E
EPS %
-3.3 -4.0
KEY STOCK DATA
Bloomberg code HAPPSTMN IN
No. of Shares (mn) 152
MCap (INR bn) / ($ mn) 57/596
6m avg traded value (INR mn) 797
52 Week high / low INR 675/305

STOCK PERFORMANCE (%)
3M 6M 12M
Absolute (%) 33 (255) (38.1)

Relative (%) 113 (12.7)  (29.7)

SHAREHOLDING PATTERN (%)

Source: Company, HSIE Research

Dec-25 Mar-26
Promoters 44.21 4421
FIs & Local MFs 9.63 8.99
FPIs 5.89 5.94
Public & Others 40.27 40.86
Pledged Shares 0.00 0.00

Source : BSE

Pledged shares as % of total shares

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

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

Maitreyee Vaishampayan
maitreyee.vaishampayan@hdfcsec.com

+91-22-6171-7308
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HG Infra

Muted performance
HG Infra (HG) reported Q4FY26 revenue/EBITDA/APAT of INR 13.5/1.3/0.5bn,
a miss by -26.5/-53.8/-67.7%. Revenue miss was on account of BESS order book
and revenue declassification so as to avail government concession. Margins
were impacted by the delay on settlement of operational claims (likely to get
realized in H1FY27) and slippage in AD for few projects. HG’s order book (OB)
as of Mar’26 stood at INR 101.5bn (~1.79x FY26 revenue). HG has given revenue
guidance of INR 65-70bn and EBITDA margin of 14% (earlier 15-16%) for FY27.
Moderation in guidance is attributable to delays in appointed dates and weak
ordering in FY26. Debt is expected to reduce from INR 16.2bn to INR 8-10bn by
H1FY27 as balance HAM asset monetisation proceeds of INR 9.4bn get realised
on top of INR 2bn received in Apr-26. HG has embarked upon diversification
strategy into new business segments, as is evident from its OB, which now
includes roads, rails, solar, T&D, and BESS, thus reducing segmental
concentration risk, particularly in light of muted awards and intense
competition in the road infrastructure sector. We have cut our estimates to
factor in delay in project awards and cut our valuation multiple from 11x to 9x
to factor in lower growth and muted margins. Given stable OB, likely pick-up
in execution, and a healthy balance sheet, we maintain BUY on HG, with a
reduced TP of INR 907 (9x Mar-28E EPS).
= Q4FY26 financial highlights: Revenue of INR 13.5bn (-31.4/-6.6% YoY/QoQ,
a miss by 26.5%). EBITDA: INR 1.3bn (-55.2/-43.5% YoY/QoQ, a miss by
53.8%). EBITDA margin came in at 9.4% (-497/-610.4bps YoY/QoQ, vs. our
estimate of 14.9%). APAT: INR 461mn (-58.8/-52.4% YoY/QoQ), a miss by
67.7%).
=  Well-diversified OB: The OB as of Mar’26 stood at INR 101.5bn (~1.79x FY26
revenue). Sector-wise, the OB is spread across road (HAM)/road
(EPC)/rail/energy ~ (BESS, solar, T&D), each accounting for
43.72/9.43/27.84/19.02% respectively. OI in FYTD27 stood at INR 55.9bn in
roads, T&D and energy segment and HG has guided for INR 100-110bn new
orders for FY27. HG has already achieved ~50% of FY27 order inflow
guidance.
= Balance sheet: The standalone gross debt as of Mar'26 stood at INR 16.2bn
(Dec’25/Mar’25 stood at INR 19/10.7bn). Total pending equity requirement is
INR 12bn with INR 7.6/2.3/2.1bn expected to be infused in FY27/28/29. HG’s
plans to monetize five assets is in progress with receipt of INR 2bn till date
and the balance INR 9.4bn expected by Q2FY27.
Standalone Financial Summary (INR mn)
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BUY

CMP (as on 29 May 2026) INR 584
Target Price INR 907
NIFTY 23,548
KEY CHANGES OLD NEW
Rating BUY BUY
Price Target INR 1,158 INR 907
FY27E FY28E
EPS Change %
-7.6 -7.6
KEY STOCK DATA
Bloomberg code HGINFRA IN
No. of Shares (mn) 65
MCap (INR bn) / ($ mn) 38/400
6m avg traded value (INR mn) 241

52 Week high / low INR 1,144/430

STOCK PERFORMANCE (%)
3M 6M 12M
Absolute (%) 8.0 (32.5) (48.4)

Relative (%) 16.0 (19.8) (40.0)

Particulars 4QFY26 4QFY25 YoY (%) 3QFY26 QoQ (%)  FY26| FY27E FY28E FY29E
Revenue 13539 19,730  (314) 14,498 (6.6) 56667| 63467 72,987 83,935
EBITDA 1269 2,829  (552) 2,243 (435) 7,334 9012 10145 11,667
APAT 461 1,120  (58.8) 969 (524) 3,891 5025 5845 6358
EPS (INR) 7.1 172 (58.8) 14.9 (52.4) 59.7 77.1 89.7 97.6
P/E (x) 94 7.3 6.3 5.8
EV/EBITDA () 7.2 48 43 2.0
ROE (%) 12.7 14.9 16.8 183

Source: Company, HSIE Research
Change in Estimates (INR mn)

FY27E FY28E
Particulars
New Oold % Change New old % Change
Revenue 63,467 69,001 (8.0) 72,987 79,351 (8.0)
EBIDTA 9,012 9,798 (8.0) 10,145 11,030 (8.0)
EBIDTA (%) 142 142 - 13.9 139 0.0
APAT 5,025 5,437 (7.6) 5,845 6,327 (7.6)

Source: HSIE Research

SHAREHOLDING PATTERN (%)

Dec-25 Mar-26

Promoters 71.78 71.78
FIs & Local MFs 11.14 11.14
FPIs 1.92 1.92
Public & Others 15.16 15.16
Pledged Shares = =
Source: BSE

Parikshit D Kandpal, CFA
parikshitd.kandpal@hdfcsec.com
+91-22-6171-7317

Aditya Sahu
aditya.sahu@hdfcsec.com
+91-22-6171-7338

Jay Shah
jay.Shahl@hdfcsec.com
+91-22-6171-7358
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Heidelberg Cement

Subdued volume and margin outlook REDUCE

We maintain REDUCE on Heidelberg Cement (HEIM), with an unchanged TP
of INR 170/share (at an average of 8x FY28E EBITDA and FY27E EV of USD

CMP (as on 29 May 2026) INR 158

75/MT). We remain wary of HEIM's continued market share loss as it is already Target Price INR 170
operating at 94% clinker utilization in FY26 and there are no major expansions NIFTY 23,548
underway. At the same time, competition in the central region is further

intensifying, impacting profitability. Hence, we estimate a modest 3/8% Ié]:z{&NGES OLD NEW

volume/EBITDA CAGRs for FY26-28E. In Q4FY26, HEIM reported 8/10%

YoY/QoQ volume growth. As NSR recovered 2% QoQ and unit opex cooled off Rating REDUCE  REDUCE

3%, unit EBITDA increased INR 219/MT QoQ to INR 649/MT. Price Target INR 170 INR 170
=  Q4FY26 performance: HEIM delivered 8/10% YoY/QoQ volume growth. NSR EBITDA FY27E FY28E
improved 2% QoQ but remained 2% lower YoY amid high competition in the revision % 0.0 03

central region. Its unit opex fell 3% QoQ, driven by lower input and fixed
costs while freight cost went up 6% QoQ. Thus, unit EBITDA improved INR

KEY STOCK DATA
219/MT QoQ to INR 649/MT. YoY, it fell INR 72/MT on weak pricing.

Bloomberg code HEIM IN

= FY26 performance: Sales volume rose 9% YoY to 4.91mn MT on volume push.

HEIM'’s FY26 volumes stand just above its FY19 performance of 4.91mn MT. No. of Shares (mn) 227
Clinker utilization increased to 94% with a CC ratio of 1.6x. Blended cement MCap (INR bn) / ($ mn) 36/375
share stood at 97% vs 98% YoY. While trade sales share stood flattish at 81% 6m avg traded value (INR mn) 15
vs 80% YoY, premium sales share rose to 52% vs 43% YoY. NSR fell 0.4% YoY. .

52 Week high / low INR 225/136

However, overall opex reduction (-2% YoY) drove margin recovery by INR
54/MT to INR 584/MT and EBITDA recovered 20% YoY to INR 2.9bn. OCF fell
25% YoY to INR 1.98bn on higher working capital. It spent INR 0.52bn toward

STOCK PERFORMANCE (%)

clinker debottlenecking including maintenance capex. Its net debt remained 3M 6M 12M
flattish at INR 3.94bn as HEIM paid off the surplus in dividends. Absolute (%) 38) (143) (21.0)
® KTAs and outlook: HEIM expects to marginally increase green power share Relative (%) 42 (15 (126)

slightly from 40/33% during FY26/25. It expects lower opex inflation of ~INR
150-160/MT during HI1FY27E from the West Asia turmoil owing to higher
share of linkage coal access and the same is expected to be passed on through
the recent price hikes taken. It also guided to grow in line with the industry
in FY27. HEIM is setting up a blending unit in Madhya Pradesh (0.4mn MT Promoters 69.39 69.39
by FY28, capex INR 1.3bn). It did not commit any other expansions elsewhere Fls & Local MFs 1424 1421
for the next 2-3 years and has also not provided any tentative timeline for the

SHAREHOLDING PATTERN (%)

Dec-25 Mar-26

merger with Zuari Cement. We maintain our estimates of a modest 3/8% FPIs 118 115
volume/EBITDA CAGR for FY26-28E. Public & Others 15.19 15.25
Quarterly/annual financial summary Pledged Shares - -
Xi?{dab;) FY%: FY%? 1(/;3)( FY%Z Q(?%Q) FY24 FY25 FY26P| FY27E FY28E Source : BSE
Sales (mn MT) 135 126 78 123 102 481 452 491| 506 521 Pledged shares as % of total shares
NSR (INR/MT) 4773 4876  (2.1) 4,672 22 4922 4759 4743| 4814 4,886 Rajesh Ravi
Opex (INR/MT) 4123 4155  (0.8) 4241  (2.8) 4263 4229 4159| 4287 4243 rajesh.ravi@hdfcsec.com
EBITDA(INR/MT) 649 722 (10.0) 431 507 659 530  584| 527 643 +91-22-6171-7352
Net Sales 646 612 55 574 125 2365 2149 2329| 2435 2546
EBITDA 088 091 (3.00 053 661 316 239 287| 266 3.35 Keshav Lahoti
APAT 0.48 050  (5.2) 0.19 1514 1.67 1.06 1.40 1.32 1.77 keshav.lahoti@hdfcsec.com
AEPS (INR) 2.1 22 (52) 08 1514 47 62 58 7.8 9.2 +91-22-6171-7353
EV/EBITDA (x) 123 161 136 120 96
EV/MT (INR bn) 620 615 624| 510 483 Riddhi Shah
P/E (x) 257 403  30.8| 272 202 riddhi.shah@hdfcsec.com
ROE (%) 11.4 7.5 10.1 9.7 13.1 +91-22-6171-7359

Source: Company, HSIE Research
Mahesh Nagda

mahesh.nagda@hdfcsec.com
+91-22-6171-7319
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Rating Criteria

BUY: >+15% return potential
ADD: +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
Parikshit Kandpal Cummins, HG Infra CFA NO
Aditya Sahu Cummins, HG Infra MBA NO
Jay Shah Cummins, HG Infra CA NO
Amit Chandra Happiest Minds Technologies MBA NO
Vinesh Vala Happiest Minds Technologies MBA NO
Maitreyee Vaishampayan Happiest Minds Technologies MSc NO
Rajesh Ravi Heidelberg Cement MBA NO
Keshav Lahoti Heidelberg Cement CA, CFA NO
Riddhi Shah Heidelberg Cement MBA NO
Mahesh Nagda Heidelberg Cement CA NO
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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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HSL and other group companies, its directors, associates, employees may have various positions in any of the stocks,
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.

HDEFC securities Limited, I Think Techno Campus, Building - B, "Alpha", Office Floor 8, Near Kanjurmarg Station, Opp.
Crompton Greaves, Kanjurmarg (East), Mumbai 400 042 Phone: (022) 3075 3400 Fax: (022) 2496 5066

Compliance Officer: Murli V Karkera Email: complianceofficer@hdfcsec.com Phone: (022) 3045 3600

For grievance redressal contact Customer Care Team Email: customercare@hdfcsec.com Phone: (022) 3901 9400

HDEFC Securities Limited, SEBI Reg. No.: NSE, BSE, MSEI, MCX: INZ000186937; AMFI Reg. No. ARN: 13549; PFRDA
Reg. No. POP: 11092018; IRDA Corporate Agent License No.: CA0062; SEBI Research Analyst Reg. No.: INH000002475;
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.

Registration granted by SEBL, membership of BASL (in case of IAs) and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors.

HDEFC Securities

Institutional Equities

Unit No. 1602, 16th Floor, Tower A, Peninsula Business Park,
Senapati Bapat Marg, Lower Parel, Mumbai - 400 013

Board: +91-22-6171-7330 www.hdfcsec.com
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