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MlRAEA%SET/Sharekhan
Bharti Airtel Ltd

Sector: Telecom CMP: Rs 2038 BSE code: 532454

FUNDAMENTAL VIEW

Q3FY26 results were strong, driven by steady growth in India and robust
show by the Africa biz. Revenue rose 19.6% y-o-y Rs. 53,982 crore. Reco : BUY

+ India business’ revenue growth was led by continued premiumisation in Target : Rs 2370
mobile segment, strong momentum in homes segment, and steady per-
formance of Airtel Business. India mobile revenues increased 9.1% y-0-y,
driven by ARPU improvement and strong growth in smartphone data cus-

tomers. 3R MATRIX
+ Homes business’ revenue grew 32.6% y-o-y. Net customer additions were
record high at 11,59,000 in Q3'26, driven by deeper coverage and market RS - .
expansion. < 2 0.
» We maintain a Buy rating with a PT of Rs. 2,370. At CMP, the stock is trad- Ry . .
ing at 23.0x PE and 9.9x EV/EBITDA on FY28E. i .
+ Positive = Neutral - Negative
Valuation (Rs cr)
Particulors | P25 Y FYZ7E FV2EE]
Revenue 1,72,985 2,11,613 2,40,858 2,72,364
EBITDA Margins (%) 53.9 56.0 57.0 57.7 Stock Performance
Adj. PAT 29,631 29,019 43,245 53,967 o ‘ . ‘ 1
Adj. EPS 486 4756 71.0 ggg (0 m m
P/E (x) 35.6 428 28.7 23.0 Absolute ‘ 9.7 ‘ 25.8
EV/EBITDA (x) 13.4 12.4 10.7 9.9 i
RoCE (%) 15.2% 18.8% 21.6% 24.5% Relative to Sensex 5.0 18.8
Source: Company; Mirae Asset Sharekhan estimates
TECHNICAL VIEW

+ The stock has demonstrated significant resilience, staging a sharp rever-
sal on the weekly chart following a recent corrective phase. By reclaiming View : BUY
its position within the upper channel, the stock has signalled a false break-
down, trapping short-sellers and indicating that the underlying bullish Buy Range : 2040-2020
trend remains intact. This “bear trap” often serves as a powerful catalyst
for a sustained upward move. The outlook is further supported by the RSI, Stop Loss : 1956
which has overturned from the crucial 50 demand zone.

Target1 : 2120

+ Currently, the stock faces an immediate hurdle at 2050. A decisive close
above this resistance level will likely trigger a fresh wave of buying, clear- Target 2 : 2201
ing the path for targets at 2100 and potentially 2160 in the near term.
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Larsen & Toubro Ltd

CMP: Rs 4068

Sector: Capital Goods BSE code: 500510

FUNDAMENTAL VIEW

* Order book stands at an all-time high of ~Rs 7.3 lakh crore (2.8x TTM rev-
enue). L&T has maintained growth guidance of 15% core P&M margins
stood at 8.5% and highlight that will surpass 10% growth in order inflow
guidance.

* Q3 order inflows were higher by 17% for Rs 1,35,581 crore. Revenue rose

10% to Rs 71,450 crore, lagging our estimates of 14% on a slowdown in
execution of water and infra projects. OPM beat estimates, rising to 10.4%.

Reco : BUY
Target : Rs 4700

Ample opportunities visible in the Middle East in hydrocarbon and renew-
ables. Segments. Order prospects remain healthy at Rs. 5.9 lakh crore. L&T
also eyes a BTG opportunities in the power sector worth Rs 5,000-6,000
crore.

L&T remains at the forefront to reap benefits from the AtmaNirbhar Bharat

3R MATRIX

p—
v l B
rQ l B

scheme with its diversified businesses and is the best proxy for domestic
capex.

* Key risks: Macroeconomic slowdown and geopolitical conflicts.

- 3 I B

+ Positive = Neutral - Negative

Valuation (Rs cr)

| Particulars | FY25 FY26E FY27E FY28E

Revenue 2,55,734 2,95,473 3,44,226 3,99,302
EBITDA Margins (%) 103 10.0 102 10.4 Stock Performance
Adj. PAT 14,596 17,014 20,762 25,083 o ‘ . ‘ 1
Adj. EPS 106.2 123.8 151.0 1824 0 m m
P/E (x) 383 32.9 26.9 223 Absolute ‘ 12.8 ‘ 21.3
EV/EBIDTA 20.0 17.5 14.2 13.1 .

ROCE (%) 104 10.9 12.7 146 Relative to Sensex 8.1 14.2
Source: Company; Mirae Asset Sharekhan estimates
TECHNICAL VIEW
* LT has been trading in a higher top and higher bottom formation, creating .
a rising channel pattern on the weekly chart. View : BUY
+ The price is supported by the 20 WEMA at 3906, indicating a positive trend
P PP y gap Buy Range : 4100-4050

in the upcoming session.

* Momentum indicators are also positive, showing strength for an upside
rally. This structure suggests a move towards 4230-4400, with a potential
support below 3900.

Stop Loss : 3905

Target1 : 4231

Target2 : 4393
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Lupin Ltd

/
MIRAE ASSET Sharekhan

Sector: Pharmaceuticals CMP: Rs 2180

FUNDAMENTAL VIEW

+ Management has completed plans to add high-margin complex drugs to
its portfolio in the US. In five years, it to launch over 100 products, of which
complex drugs will comprise 55% (versus 34% now).

India continues to outpace the IPM; the chronic segment contributes 65%
of domestic formulations as of Q1FY26 and the management aims to in-
crease the share to 70% by FY30.

Strategic acquisitions/ drug licence purchases have been significant
growth drivers for ex-US and ex-India markets.

Hence, we retain a Buy with PT of Rs. 2,400. At CMP, the stock trades at
21.0x/20.5x its FY2026/FY2027 earnings estimates.

BSE code:

500257

Reco :

BUY

Target :

Rs 2400

3R MATRIX
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+ Positive = Neutral - Negative

Valuation (Rs cr)

Revenue 19,656 22,192 25,848 27,348
EBITDA Margins (%) 19.3 238 25.0 24.4 Stock Performance
Adj. PAT 1,914 3,306 4,211 4,366
Adj. EPS 42.1 72.4 92.2 056 () ‘ bm ‘ 12m
P/E (x) 38.7 28.0 235 227 Absolute ‘ 15.7 ‘ 15
EV/EBIDTA 19.6 18.0 15.9 15.0 ,

ROCE (%) 15.0 205 26 216 Relative to Sensex 11.3 ‘ -4.9

Source: Company; Mirae Asset Sharekhan estimates
TECHNICAL VIEW

* Lupinis currently exhibiting a highly constructive Rounding Base formation
on the weekly chart, a classic bullish reversal pattern that signals a long- View : BUY
term shift in sentiment.
The stock’s strength is further validated by its position above key moving Buy Range : 2190-2140
averages, specifically the 20-week WMA and 40-week WEMA. Trading above
these levels confirms robust momentum in the short to medium term. Stop Loss 2071
Consequently, Lupin remains in a “buy on dips” mode, with a formidable Taraet 1 2267
demand zone established between 2100 and 2150. Looking ahead, the 9
immediate resistance is clustered around 2225-2230. A decisive breakout

Target 2 2354

above this hurdle is likely to trigger aggressive short covering, clearing the
path for the stock to aim for new highs.
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MlRAEA%SET/Sharekhan
NTPC Ltd

Sector: Power CMP: Rs 365 BSE code: 532555

FUNDAMENTAL VIEW

* NTPC aims to add ~10 GW of new commercial capacities annually in the

next couple of years, which would drive a decent 7.7% PAT CAGR over Reco : BUY
FY25-28E.

« Management has guided for robust growth in regulated equity, which Target : Rs 400
makes us optimistic about NTPC's strong earnings growth potential over
the next couple of years. Moreover, reduction in the overdue amount from
discoms would strengthen NTPC's balance sheet

+ Thermal capacity additions amount to ~2,800 MW so far in FY26. The road-

map for FY26-FY28 indicates a total of 6,500 MW slated for commissioning. 3R MATRIX
Renewable business added ~2,600 MW of capacity in FY26TD to reach a = =
commercial base of 8,010 MW. Management eyes 5 GW of total additions RS -

by FY26 end.

+ To speed up transition to clean energy, NTPC has diversified its portfolio RQ - .
- -

to include nuclear energy. A JV company of NPCIL (Nuclear Power Corpo-
ration of India Limited) and NTPC, i.e. ASHVINI (Anu Shakti Vidyut Nigam
Limited) has been formed. + Positive = Neutral - Negative

RV

Valuation (Rs cr)

| Particulars | FY25 FY26E FY27E FY28E

Revenue 1,88,138 1,92,890 2,10,452 2,23,840
EBITDA Margins (%) 29.0 30.0 31.0 32.0 Stock Performance
Adj. PAT 18,038 17,800 20,900 23,000 o ‘ . ‘ 1
Adj. EPS 242 235 285 300 m m
P/E (x) 15.1 15.5 12.8 12.2 Absolute ‘ 10.6 ‘ 16.7
EV/EBIDTA 10.3 10.3 9.3 8.5 ,
ROCE (%) 9.2 9.0 9.2 9.4 Relative to Sensex 7.0 ‘ 9.6
Source: Company; Mirae Asset Sharekhan estimates
TECHNICAL VIEW
* NTPC has delivered a decisive technical breakout on the weekly chart, .
surging past 350, which had previously acted as a formidable barrier. View : BUY
This successful breach has flipped the historical resistance into a strong
support zone. Buy Range : 365-357
* The stock remains in a “buy on dip” mode with support visible in the zone
of 355-350 which was earler acting as resistance. Stop Loss : 350
+ According to the Elliott Wave theory, the stock is currently unfolding in its T 1 - 380
Wave 3—typically the most powerful and impulsive leg of a trend. arget1 :

+ This move is well-supported by the RSI, which has reclaimed the 60 level,
signalling that momentum has moved from a neutral range into a high-
conviction bullish phase.

Target2 : 394
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MlRAEA%SET/Sharekhan
Trent Ltd

Sector: Consumer Discretionary CMP: Rs4100  BSE code: 500251

FUNDAMENTAL VIEW
+ Adeferred festive season and muted consumer sentiments slightly hit LFL
growth of fashion portfolio in Q3; it is gradually improving and medium Reco : BUY
term outlook is positive. Target « Rs 5220

+ Company plans to add stores in select existing catchments across Tier I
and Tier II cities and widen presence in multiple smaller markets.

+ Strong cost disciple (especially RFID-led manpower optimization), digital
and technology driven interventions and variable cost structure will drive 3R MATRIX

margin improvement going ahead. + = -
. RS v
* We expect Trent to clock 18% revenue/PAT CAGR each over FY25-28E driv- . - .
en by aggressive store expansions, robust store economics, scale-up of RQ - .
emerging categories and better operating leverage. Ry . .
+ Positive = Neutral - Negative
Valuation (Rs cr)
Cparticulars P25 P26 FvaE FVasE]
Revenue 16,668 19,627 23,241 27,637
EBITDA Margins (%) 16.5 18.1 185 18.9 Stock Performance
Adj. PAT 1,585 1,861 2,177 2,610 o ‘ . ‘ 1
Adj. EPS 446 523 613 734 () m m
P/E (x) 92.4 787 67.2 56.1 Absolute ‘ -23.1 ‘ -21.9
EV/EBIDTA 48.1 37.4 31.0 25.8 ,
ROCE (%) 304 283 277 78.8 Relative to Sensex ‘ -26.9 ‘ -29.0
Source: Company; Mirae Asset Sharekhan estimates
TECHNICAL VIEW
* The stock has rebounded from its swing low, forming a triangle pattern on .
the weekly chart. It's trading above its daily 20-SMA at 3885 and 40-EMA View : BUY
a2 A0%0. Buy R 4105-4060
. . . T n . -
* The daily MACD shows a positive crossover near the zero line, indicating uy Range
buying interest. Stop Loss : 3900
* This could lead to an upside rally towards 4290-4445, with 3930 as a key
level for the short and medium term. Target1 : 4264

Target2 : 4428
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DISCLAIMER

This research report (“Report”) has been issued by Sharekhan Limited (“Mirae Asset Sharekhan”), and is intended for use only by the person or entity to which
it is addressed to. This Report 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 unless specifically permitted by Mirae Asset Sharekhan. This Report is subject to change without prior notice.

Recommendation in reports is based on technical and derivatives analysis and 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 Report 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 without discrimination, not all customers may receive this report at the same time. Mirae
Asset Sharekhan will not treat recipients as customers only by virtue of their receiving this 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 endeavor to update
the information herein on a reasonable basis, Mirae Asset Sharekhan, its subsidiaries and associated companies, their directors, and employees (“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 Report 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 Report 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 Report (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, and/ or other individual analysts
employed by Mirae Asset Sharekhan may have issued other recommendations/ reports that are inconsistent with and reach different conclusions from the
information presented in this Report. The reports may reflect different assumptions, views and analytical methods of the analysts who prepared them. Mirae
Asset Sharekhan may make investment or other decisions that are inconsistent with the opinions and views expressed in this Report. The views and opinions
expressed in this Report may vary from or contradict with the report, views, estimates, rating, and target price if any provided/ issued by entity(ies) within or
outside the group or other team(s) within Mirae Asset Sharekhan basis various factors including but not limited to rating criteria, valuation methodologies,
assumptions, accounting methodologies, etc.

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 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
Report accurately reflect his or her personal views about the subject company or companies and its or their securities. The analyst and Mirae Asset Sharekhan
further certifies that either he or his relatives or Mirae Asset Sharekhan or their 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 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 and their associates have not served as officers, directors or employees of the subject company.
The analyst and Mirae Asset Sharekhan or its associates may have managed or co-managed the public offerings of the company. Mirae Asset Sharekhan, or its
associates, or analysts may have received compensation for investment banking, merchant banking, brokerage services or received compensation for products
or services other than investment banking, merchant banking or brokerage services from the subject company or from a third party in the past twelve months
in connection with the Report, or received any other compensation or benefits from the subject company or other third party in connection with this Report.
Mirae Asset Sharekhan or its associates have not been debarred/ suspended by the Securities and Exchange Board of India (“SEBI") or any other regulatory
authority for accessing/ dealing in securities market. Mirae Asset Sharekhan or its associates or research analyst or his/her relatives may have financial interest
or any other material conflict of interest in the subject company of this research report at the time of publication of the research report or at the time of public
appearance. Further, please note that Mirae Asset Sharekhan or its research analysts or their associate(s) have not used artificial intelligence tools in providing
research services.

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 of the subject
company 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. Mirae Asset Sharekhan 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 is subject to market risks, read all the related documents carefully before investing. The securities quoted are for illustration
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