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Some hits; some misses
. Summar
Q3FY2026 Results Preview v
+ Hotels to report a comeback after a muted Q2 led by multiple drivers such as a strong wedding season
Sector: c?nsu"_'er and good traction to leisure and corporate travel. Jewellery companies world post strong growth led
Discretionary by robust wedding and festive demand.

Sector View: Positive * Apparelretailers to see growth slow due to a shift in festive dates partly to Q2 (versus Q3 last year) and
weak demand. QSR demand stays muted owing to heightened competitive intensity and discretionary

slowdown.

Coverage universe ) ) : )
¢ Demand would improve across categories on GST rate cuts, wedding and festive season and

Company CMP | ceco | PT (Rs) expectations of interest rate cut.
(Rs) .
. . . ¢ Preferred picks
gdétgtzi?'rla Fashion 75 Buy 90 o Lifestyle fashion: Titan, V2 Retail
o Out-of-home discretionary: Indian Hotels Company, Lemon Tree Hotels, Samhi Hotels, and
Trent 3973 Buy 5,480 Jubilant FoodWorks
Iris Clothings 34 Positive 42 o Textiles: Welspun Living and Gokaldas Exports
V2 Retail 2,200 Positive 2,810
Titan Company 4202 Buy 4,400 Wg expecf our universe of Ilfestyle fflshlon companies to register a 3_1/o y-0-y revenue growth
- driven by jewellery and premium fashion, while footwear segment continues to lag. Our universe
Bata India 926 Hold 1,140 of quick-service restaurants (QSRs) is expected to clock a 14% y-o-y revenue growth, which will be
Relaxo Footwears 400  Hold 455 largely driven by store additions, while like-for-like (LFL) growth is expected to be muted for another
Jubilant Foodworks 52  Buy 750 quarter amid weak demand and higher competitive intensity. We expgct our universe of hotels to
. . post a 13% y-o-y revenue growth supported by healthy RevPar expansion, room additions and new
Devyani International 133 Hold 180 business revenue. Our universe of textile companies is likely to post a ~1% y-o-y fall in revenues
Restaurant Brands amid an uncertain business environment.
Asia 66 Buy 99
Indian Hotel + Hotels and jewellery players to post strong show: Strong ARR growth and stable occupancies will
cr:):nanotes 693  Buy 891 support healthy RevPar expansion for hotel companies in Q3. Further, revenue growth will also be driven
pany — by room additions and new business revenue. ARR growth was muted in Q2, impacted by unusually
Lemon Tree Hotels 150 Positive 208 heavy rainfall, a high base of Q2FY25 driven by large weddings, and geopolitical tensions that reduced
Chalet Hotels 871 Positive 1,172 foreign tourist arrivals. However, strong wedding season and good traction to leisure and corporate
Samhi Hotels 195  Positive 247 tra\{el will drive perforrrjance'of hotel companies in Q3. Strong festive season, §usta|ned rpomentum
. during the wedding period, higher old-gold exchange-led purchases and attractive promotional offers
Wonderla Holidays 523 Buy 730 will aid jewellery players to post strong performance despite steep gold inflation (gold prices up 60-65%
Gokaldas Exports 653  Buy 1,140 y-0-y).
KPR Mill 829  Buy 1,287 + Soft quarter for QSRs; festive shift hits apparel demand; muted quarter for textiles: High
SP Apparels 682 Positive 1,054 competitive intensity and persistent demand headwinds will continue to impact performance of QSRs,
Himatsingka Seide 106 Positive 210 with LFL growth momgqtum likely to remain muted across most players and revenue growth to be
- supported by store additions. Gross margins for most players are expected to see an improvement post-
Welspun Living 124 Buy 189 GST benefits. In the lifestyle fashion space, uneven demand and shift in festive timing will lead to mixed
PVR-Inox 1,004  Hold 1,150 results for apparel and retail companies. Footwear companies are expected to post slight pick-up in Q3,
Saregama India 367  Buy 600 hgwever-, the sectpr continues to face wgak consumer demapd and muted volume growth. Higher tariffs
. will continue to hit performance of textile players in Q3 hitting volume growth and margins.
Zee Entertainment 91 Buy 160

) ) ¢ Outlook - Outlook improving: Hotels would maintain robust performance in the near term fuelled by

Source: Company, Mirae Asset Sharekhan Research estimates . . . . . .

UR - Under Review strong domestic leisure travel, recovering FTAs, increasing corporate travel, that would all contribute
to sustained high room demand and higher average room rates. Limited new room supply anticipated
over the next 2-3 years further supports a positive outlook for hotel companies with updated business
models. GST rationalisation is likely to benefit QSR players with key raw materials (cheese and dairy
products) now at lower slabs. Innovative launches and marketing initiatives will aid in improving
footfalls/orders going ahead. Apparel retailers are expected to see modest revival driven by recent
policy measures such as GST and income tax rationalisation. In the near term, textile companies are
expected to face headwinds due to ongoing uncertainty around US tariff actions. However, the recently
concluded UK-India agreement is positive and is likely to help textile companies to diversify revenues
and reduce dependence on the US. The sector’s medium-to-long-term growth prospects are promising
driven by factors such as the China + 1 strategy, government trade agreements, increasing benefits from
the PLI scheme, and opportunities for market share gains in export markets.

Valuation and preferred picks

We prefer companies with a scalable business model, strong earnings visibility, and lean balance sheets.
A strong growth outlook, focus on sustained market share gains and a strong balance sheet make Titan
the best play in the discretionary space. V2 Retail is our preferred pick in the value fashion space due to its
consistent strong performance for the past few quarters and good outlook supported by strong growth
expected in the value fashion category. In the hospitality space, we prefer Indian Hotels on account of
strong industry tailwinds and aggressive room expansion strategy in key markets and Lemon Tree Hotels
because of its robust development pipeline. Discounted valuations and a consistent growth outlook make
Price chart Samhi Hotels an interesting play in the hospitality space. We prefer Jubilant FoodWorks due to its strategy
0000 of asset-light expansion and expected scale-up of emerging businesses. In the textile space, we prefer
Welspun Living and Gokaldas Exports, which are likely to post better performance in the coming years due

BT T e T to focus on scaling up in new geographies supported by industry tailwinds.

20000

L5000 Q3FY2026 Leaders: V2 Retail, Jubilant Foodworks, Titan and Chalet Hotels
10000 T e T Q3FY2026 Laggards: Bata India, Relaxo Footwear, Himatsingka Seide and Welspun Living
5000 Preferred Picks:

0

o Lifestyle fashion: Titan, V2 Retail
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o Out-of-home discretionary: Indian Hotels Company, Lemon Tree Hotels, Samhi Hotels and Jubilant
FoodWorks

——Nifty consumption  ——Nifty 50

Source: NSE India, Mirae Asset Sharekhan Research . .
o Textile: Welspun Living and Gokaldas Exports
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Q3FY26 Result estimates

Net sales (Rs. crore) EBITDA Margin (%) Adjusted PAT (Rs. crore)

Particulars Q3 Q3| YoV Q3 Q3| Y-o¥ Q3 Q3| Yo
FY26E FY25 (%)|  FY26E FY25 (%)|  FY26E FY25 (%)

Lifestyle fashion

Aditya Birla Fashion and Retail 2,326 2,201 5.7 11.1 13.7 -257 -121 -97 -
Trent 5,220 4,535 15.1 19.4 18.6 85 537 469 14.4
Iris Clothings 39 33 18.0 17.4 18.1 -74 3 2 30.3
V2 Retail 927 591 56.9 19.0 18.9 16 80 51 57.0
Titan Company 24,293 17,740 36.9 10.2 10.9 -66 1,578 1,234 27.9
Bata India 937 918 2.0 20.7 21.7 -101 54 66 -19.1
Relaxo Footwears 660 667 -1.0 13.2 12.5 71 40 33 21.9
Total 32,076 24,484 31.0 12.3 12.9 -61 2,292 1,856 235
QSR

Jubilant Foodworks 2,439 2,151 13.4 20.5 18.7 182 116 51 -
Devyani International 1,486 1,294 14.8 14.9 16.9 -200 -10 -8 -
Restaurant Brands Asia 724 639 13.3 1.1 10.9 18 -52 -55 -
Total 4,649 4,084 13.8 17.3 16.9 34 54 -11 -
Hospitality

Indian Hotels Company 2,846 2,533 12.4 38.4 38.0 44 676 614 10.1
Lemon Tree Hotels 403 355 13.5 49.6 51.9 -229 86 80 7.3
Chalet Hotels 540 458 17.9 47.6 44.7 290 120 97 24.0
Samhi Hotels 331 296 12.0 38.4 37.3 115 61 29 -
Wonderla Holidays 134 122 10.6 32.2 32.2 -4 26 22 17.3
Total 4,254 3,763 13.0 40.4 39.9 58 968 841 15.0
Textile

Gokaldas Exports 1,087 988 10.0 8.9 9.9 -107 40 50 -20.8
KPR Mill 1,648 1,529 7.8 18.9 19.8 -82 210 202 3.8
SP Apparels 402 359 11.8 14.7 14.2 50 32 25 29.7
Himatsingka Seide 643 691 -7.0 16.3 16.1 21 13 22 -41.7
Welspun Living 2,194 2,490 -11.9 6.1 1.3 -517 3 122 -97.7
Total 5,973 6,057 -1.4 11.8 13.9 -210 298 422 -29.5
Media & Entertainment

PVR-Inox 19,719 17,173 14.8 16.5 17.9 -142 1,319 682 93.4
Saregama India 3,185 2,418 31.7 30.0 25.2 484 620 450 37.8
Zee 2,157 1,979 9.0 12.0 16.1 -409 161 242 -33.5
Total 25,061 21,570 16.2 17.8 18.5 -73 2,099 1,374 52.8
Grand total 72,013 59,959 20.1 16.2 17.0 -84 5,711 4,482 27.4

Source: Company; Mirae Asset Sharekhan estimates
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Valuations

EV/EBITDA (x) P/E (x)
FY25| FY26E| FY27E| FY28E FY25| FY26E| FY27E| FY28E

Company

Lifestyle fashion

Aditya Birla Fashion & 75 Buy 90 19.8 19.7 14.8 1.4 - - - -
Retail

Trent 3,973 Buy 5,480 46.4 35.8 291 24.6 89.1 75.2 62.0 533
V2 Retail 2,200  Positive 2,810 329 20.3 14.2 10.5 - 41.3 25.0 171
Titan Company 4,202 Buy 4,400 62.0 48.2 40.4 33.9 - 75.7 63.2 52.4
Bata India 926 Hold 1,140 16.6 15.9 14.1 123 49.5 52.5 46.7 38.6
Relaxo Footwears 400 Hold 455 25.9 25.5 22.2 19.7 58.3 54.1 44.9 39.5
QSR

Jubilant Foodworks 522 Buy 750 24.8 20.4 17.2 14.5 - 96.9 61.9 46.2
Devyani International 133 Hold 180 171 16.1 121 9.7 - - - -
Restaurant Brands 66 Buy 99 13.5 11.3 8.3 6.0 - - - -
Asia

Hospitality

Indian Hotels Com- 693 Buy 891 30.2 25.3 21.7 18.9 57.4 48.5 40.0 34.2
pany

Lemon Tree Hotels 150  Positive 208 18.8 15.7 13.2 1.7 48.7 36.1 26.8 22.7
Chalet Hotels 871 Positive 1,172 243 14.6 134 11.5 52.8 31.5 289 241
Sambhi Hotels 195  Positive 247 10.4 9.0 7.4 6.6 37.9 21.8 13.7 10.9
Wonderla Holidays 523 Buy 730 15.3 13.6 9.6 7.7 35.5 34.5 23.8 19.6
Textile

Gokaldas Exports 653 Buy 1,140 13.5 13.5 9.4 7.0 27.6 29.8 17.5 12.8
KPR Mill 829 Buy 1,287 22.6 17.2 14.3 12.3 34.7 26.2 21.8 19.1
SP Apparels 682  Positive 1,054 10.9 10.7 9.0 8.1 18.0 18.5 14.7 12.9
Himatsingka Seide 106  Positive 210 7.3 5.6 4.6 3.9 8.8 5.8 4.3 37
Welspun Living 124 Buy 189 10.6 12.6 9.2 7.6 18.4 249 16.1 13.0
Media & Entertain-

ment

PVR-Inox 1,004 HOLD 1,150 27.8 11.2 9.3 8.2 - 32.1 243 18.4
Saregama India 367 BUY 600 23.2 21.5 16.9 13.5 34.6 36.3 28.8 24.0
Zee Entertainment 91 BUY 160 10.4 10.5 6.5 8.6 1.4 15.8 9.4 8.8

Source: Company; Mirae Asset Sharekhan estimates; UR - Under Review.

Mirae Asset Sharekhan Limited, its analyst or dependant(s) of the analyst might be holding or having a position in the companies mentioned in the article.
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DISCLAIMER

This information/document has been prepared by Sharekhan Ltd. and is intended for use only by the person or entity to which it is addressed to. This
Document may contain confidential and/or privileged material and is not for any type of circulation, and any review, retransmission, or any other use
is strictly prohibited. This information/ document is subject to change without prior notice.

Recommendation in reports based on technical and derivatives analysis is based on studying charts of a stock’s price movement, trading volume, and
outstanding positions, as opposed to focusing on a company’s fundamentals and as such, may not match with a report on a company’s fundamentals.
However, this would only apply to information/documents focused on technical and derivatives research and shall not apply to reports/documents/
information focused on fundamental research.

This information/document does not constitute an offer to sell or solicitation for the purchase or sale of any financial instrument or as an official
confirmation of any transaction. Though disseminated to all customers who are due to receive the same, not all customers may receive this report at
the same time. Mirae Asset Sharekhan will not treat recipients as customers by virtue of their receiving this information/report.

The information contained herein is obtained from publicly available data or other sources believed to be reliable, and Mirae Asset Sharekhan has not
independently verified the accuracy and completeness of the said data and hence it should not be relied upon as such. While we would endeavour
to update the information herein on a reasonable basis, Mirae Asset Sharekhan, its subsidiaries and associated companies, their directors, and
employees (“Mirae Asset Sharekhan and affiliates”) are under no obligation to update or keep the information current. Also, there may be regulatory,
compliance, or other reasons that may prevent Mirae Asset Sharekhan and its affiliates from doing so. This document is prepared for assistance
only and is not intended to be and must not alone be taken as the basis for an investment decision. Recipients of this report should also be aware
that past performance is not necessarily a guide to future performance, and the value of investments can go down as well. The user assumes the
entire risk of any use made of this information. Each recipient of this document should make such investigations as it deems necessary to arrive at
an independent evaluation of an investment in the securities of companies referred to in this document (including the merits and risks involved) and
should consult its own advisors to determine the merits and risks of such an investment. The investment discussed or views expressed may not be
suitable for all investors. We do not undertake to advise you as to any change of our views. Affiliates of Mirae Asset Sharekhan may have issued other
recommendations/ reports that are inconsistent with and reach different conclusions from the information presented in this recommendations/report.

This information/recommendation/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 Mirae Asset Sharekhan and affiliates 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 document
may come are required to inform themselves of and to observe such restrictions.

The analyst certifies that the analyst might have dealt or traded directly or indirectly in the securities of the company and that all the views expressed
in this document accurately reflect his or her personal views about the subject company or companies and its or their securities and do not necessarily
reflect those of Mirae Asset Sharekhan. The analyst and Mirae Asset Sharekhan further certifies that either he or his relatives or Mirae Asset Sharekhan
associates might have direct or indirect financial interest or might have actual or beneficial ownership of 1% or more in the securities of the company
at the end of the month immediately preceding the date of publication of the research report. The analyst and Mirae Asset Sharekhan encourage
independence in research report/ material preparation and strive to minimize conflict in the preparation of the research report. The analyst and Mirae
Asset Sharekhan do not have any material conflict of interest or have not served as officers, directors or employees or engaged in market-making
activity of the company. The analyst and Mirae Asset Sharekhan have not been a part of the team which has managed or co-managed the public
offerings of the company, and no part of the analyst's compensation was, is or will be, directly or indirectly related to specific recommendations or
views expressed in this document. Sharekhan Ltd, or its associates, or analysts have not received any compensation for investment banking, merchant
banking, brokerage services or any compensation or other benefits from the subject company or from a third party in the past twelve months in
connection with the research report.

Either Mirae Asset Sharekhan or its affiliates or its directors or employees/representatives/clients or their relatives may have position(s), make market,
act as principal or engage in transactions of purchase or sell of securities, from time to time or may be materially interested in any of the securities
or related securities referred to in this report and they may have used the information set forth herein before publication. Mirae Asset Sharekhan
may from time to time solicit from, or perform investment banking or other services for, any company mentioned herein. Without limiting any of
the foregoing, in no event shall Mirae Asset Sharekhan, any of its affiliates or any third party involved in, or related to, computing or compiling the
information have any liability for any damages of any kind.

Forward-looking statements (if any) are provided to allow potential investors the opportunity to understand management'’s beliefs and opinions in
respect of the future so that they may use such beliefs and opinions as one factor in evaluating an investment. These statements are not a guarantee
of future performance, and undue reliance should not be placed on them. Such forward-looking statements necessarily involve known and unknown
risks and uncertainties, which may cause actual performance and financial results in future periods to differ materially from any projections of future
performance or results expressed or implied by such forward-looking statements. Sharekhan Ltd and its affiliates undertake no obligation to update
forward-looking statements if circumstances or management’s estimates or opinions should change, except as required by applicable securities laws.
The reader/investors are cautioned not to place undue reliance on forward-looking statements and use their independent judgment before taking any
investment decision.

Investment in securities market are subject to market risks, read all the related documents carefully before investing. The securities quoted are for
illustration only and are not recommendatory. Registration granted by SEBI, and certification from NISM in no way guarantee performance of the
intermediary or provide any assurance of returns to investors.

Mirae Asset Sharekhan has been ranked as India’s No.1 Retail Broker by Asiamoney Brokers Poll 2023. For more details, visit bit.ly/AsiamoneyPoll
Client should read the Risk Disclosure Document issued by SEBI & relevant exchanges and the T&C on www.sharekhan.com

Registered Office: 1st Floor, Tower No. 3, Equinox Business Park, LBS Marg, Off BKC, Kurla (West), Mumbai 400 070, Maharashtra, India.
Tel: 022-67502000.

Correspondence/Administrative Office Address - Gigaplex IT Park, Unit No 1001, 10th floor, Building No.9, TTC Industrial Area, Digha, Airoli-West, Navi
Mumbai - 400708. Tel: 022 61169000 / 61150000, Fax No. 61169699.

Registration and Contact Details: Name of Research Analyst - Sharekhan Limited - (AMFI-registered Mutual Fund Distributor), Research Analyst Regn
No.: INH000006183. CIN: U99999MH1995PLC087498.

SEBI Regn. Nos.: BSE / NSE (CASH / F&O / CD) / MCX - Commodity: INZ000171337; BSE - 748, NSE - 10733, MCX - 56125, DP: NSDL/CDSL-IN-DP-365-2018;
PMS: INP000005786; Mutual Fund: ARN 20669 (date of initial registration: 03/07/2004, and valid till 02/07/2026); IRDAI Registered Corporate Agent
(Composite) License No. CA0950, valid till June 13, 2027.

Compliance Officer: Mr. Joby John Meledan; Tel: 022-4657 3809; email id: complianceofficer@sharekhan.com
For any complaints/ grievances, email us at igc@sharekhan.com, or you may even call the Customer Service desk on 022-41523200/ 022-61151111.
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