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TP change t

Rating change -)
Bloomberg HEXT IN
Equity Shares (m) 611
M.Cap.(INRb)/(USDb) 351.7/3.7
52-Week Range (INR) 830/ 400
1, 6, 12 Rel. Per (%) 10/-13/-17
12M Avg Val (INR M) 639
Free float (%) 25.7
Financials & Valuations (INR b)

Y/E Mar CY25 CY26E CY27E
Sales 1343 1543 1704
Adj. EBIT Margin (%) 14.0 13.7 139
Adj. PAT 14.3 14.8 17.6
Adj. EPS (INR) 23.1 23.9 28.4
EPS Gr. (%) 19.6 3.7 188
BV/Sh. (INR) 103.7 1158 130.3
Ratios

RoE (%) 235 225 234
RoCE (%) 196 179 193
Payout (%) 49.0 500 50.0
Valuations

P/E (x) 249 241 202
P/BV (x) 5.5 5.0 4.4
EV/EBITDA () 146 130 112
Div Yield (%) 2.0 2.1 2.5
Shareholding pattern (%)

As On Jun-26 Mar-26  Jun-25
Promoter 74.3 74.3 74.6
DIl 16.1 15.0 9.9
Fll 3.4 4.5 9.9
Others 6.3 6.2 5.6

Fll Includes depository receipts

CMP: INR576

TP: INR660 (+15%) Buy

Growth to improve over the next few quarters

Delayed deal ramp-ups provide strong visibility despite guidance cut

Hexaware Technologies (HEXT) reported revenue of USD405m in 2QCY26,
up 4.4% QoQ in CC terms vs. our estimate of 4.8% QoQ CC. Professional
Services/Healthcare and Insurance grew 13.3%/6.8% QoQ, whereas
Technology/Travel declined 3.1%/1% QoQ. The Adj. EBIT margin stood at
13.6%, broadly in line with our estimate of 13.5%. Adj. PAT was down
6.1%/13% QoQ/YoY to INR3.3b (our est. of INR3.8b).

Management cuts FY27 revenue growth guidance to 6—7% (including 50bp
from CP rebadging) from the earlier CY25 baseline growth of 7.6%, citing
delayed deal ramp-ups and a weaker macro environment. HEXT maintained
its CY26 guidance of 13—-14% EBIT margin.

For 2QCY26, revenue/Ad]. EBIT increased 17.9%/6.3%, while PAT declined
13.9% YoY (in INR terms). In 3QCY26, we expect revenue/Adj. EBIT/PAT to
grow 13.3%/6.3%/9.6% YoY (in INR terms). We reiterate our BUY rating
with a TP of INR660 (based on 23x CY27E EPS), implying ~15% potential
upside.

Our view: Stronger CY26 exit could support CY27

Growth to improve over the next couple of quarters despite guidance cut:
HEXT lowered its CY26 USD revenue growth guidance to 6-7% YoY (from
7.6%), primarily due to delayed ramp-up of deals won earlier in the year and
continued weakness in the Travel & Transportation vertical. Most of the
delayed deal ramp-ups are now expected to come through in late 3Q and
4Q.

Not all ramp-ups will happen in 3Q; 4Q expected to be stronger than the
typical furlough quarter as delayed deal ramp-ups continue. We are building
3.5%/2.0% QoQ CC growth for 3Q/4QCY26E, supported by delayed deal
ramp-ups and continued strength in banking, healthcare, and
manufacturing. We estimate 6.6% YoY USD revenue growth for CY26 (mid-
point of the 6—7% guidance) .

Stronger exit rate could support CY27 growth: HEXT is expected to exit
CY26 with stronger growth despite 4Q typically being impacted by furloughs,
supported by healthy momentum in large modernization deals and
emerging Al-led engagements. We believe a stronger exit rate into CY27,
along with improving deal ramp-ups, provides a reasonable path for high-
single-digit to double-digit revenue growth in CY27, assuming the macro
environment remains stable.

Margins to remain range-bound: HEXT maintained its CY26 EBIT margin
guidance of 13-14%. Seasonal costs incurred in 2Q, including client events
and other one-offs, are not expected to recur, while utilization is expected
to remain healthy at 83-84%. Although the company continues to invest in
hiring and Al capabilities, operating leverage from delayed deal ramp-ups
should help offset these investments. We estimate CY26 EBIT margins of
13.7%, with margins improving over the next few quarters as revenue
growth accelerates.
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Keval Bhagat - Research Analyst (Keval.Bhagat@MotilalOswal.com)
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Token economics could gradually change how Al work is priced: Client
discussions are increasingly moving beyond Al productivity to who bears token
costs and how Al consumption should be priced. Historically, proposals were
largely based on people costs, but clients are now evaluating labor and token
costs together. HEXT has started experimenting with Al-native and outcome-
based pricing models, while also building tools to optimize token usage for
clients. We believe this marks an important shift, as IT service companies could
increasingly participate in Al spending beyond traditional FTE-based pricing.

Valuation and view

While HEXT lowered its CY26 revenue growth guidance to 6—7% due to delayed
deal ramp-ups and weakness in the Travel & Transportation vertical,
management commentary suggests that growth is getting deferred rather than
lost. We expect delayed ramps, healthy momentum in large modernization
deals, and continued strength in banking, healthcare, and manufacturing to
support a stronger exit into CY27.

HEXT also maintained its EBIT margin guidance of 13—14% despite continued
investments in hiring and Al capabilities, with operating leverage from deal
ramp-ups expected to support margins over the coming quarters. We largely
maintain our estimates and reiterate our BUY rating with a TP of INR660
(based on 23x CY27E EPS), implying ~15% upside.

Miss on revenue and margins in line with our estimates; FY27 growth
guidance cut to 6-7%, while margin guidance maintained

HEXT’s USD revenue came in at USD405m, up 4.4% QoQ in CC terms vs. our
estimates of 4.8% QoQ CC.

Professional Services/Healthcare and Insurance grew 13.3%/6.8% QoQ, whereas
Technology/Travel declined 3.1%/1% QoQ.

In terms of geography, the Americas/Europe/Asia Pacific grew 2.9%/7.0%/14.1%
QoQin USD terms.

Management cuts FY27 revenue growth guidance to 6—7% (including 50bp from
CP rebadging) from the earlier CY25 baseline growth of 7.6%, citing delayed deal
ramp-up and a weaker macro environment.

HEXT maintained its CY26 guidance of 13—14% EBIT margins.

The EBIT margin stood at 13.6%, broadly in line with our estimate of 13.5%.

Adj. PAT declined 6.1%/13% QoQ/YoY to INR3.3b (our est. of INR3.8b).

The headcount rose to 34,506 (up 2.1% QoQ) in 2QCY26. Attrition (LTM)
increased by 10bp QoQ to 11.2%. Utilization rose 220bp QoQ to 84.8%.

The Board of Directors approved an interim dividend of INR8.5/share.

Key highlights from the management commentary

Management indicated that Al adoption in IT is settling down, with the worst-
case disruption scenarios now appearing unlikely to materialize.

The company cited contrasting client examples: one enterprise rebuilt five to six
applications into a portal in under three months, while another slowed its
rollout despite faster delivery, reflecting that the adoption pace is constrained
by business readiness rather than technology alone.

13 of the top 20 clients have undergone vendor consolidation over the last five
quarters (~4-5x the historical run rate), largely Al-driven. The business has now
entered a post-consolidation stability phase, with growth optionality gradually
building.

30July 2026
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m Volume growth was supported by the full-quarter impact of prior hiring and
improved utilization.

m The company narrowed its FY26 revenue growth guidance to 6-7% (from ~7.6%
earlier), including ~50bp contribution from the CPE rebadging deal. The
midpoint of the revised guidance implies a ~2.7% QoQ CAGR from current levels.

m The guidance revision was driven by: i) the delayed ramp-up of deals won earlier
in the year, now expected to materialize from late 3Q into 4Q, and ii) a
worsening macro environment in the Travel & Transportation vertical,
particularly in the Middle East.

m Key winsincluded a German biotech vendor-consolidation program transitioning
into an agentic clinical-data platform, a capital markets firm replacing a legacy
PDF-output system under the ‘zero license’ model, and an Al-led middle-office
transformation in cash and settlements for another capital markets client.

Quarterly Performance (INRm)
Y/E March CY25 CY26E CY25 CY26E Est. Var. (% /
1Q 2Q 3Q 4Q 1Q 2Q 3QE 4QE 2QCY26  bp)
Revenue (USD m) 372 382 395 389 389 405 418 426 1,537 1,638 407 -0.3
QoQ (%) -0.2 2.9 3.3 -1.4 -0.1 4.4 3.1 2.0 4.7 -31bp
Revenue (INR m) 32,079 32,607 34,836 34,782 36,130 38,452 39,460 40,250 1,34,304 1,54,292 38,494 -0.1
YoY (%) 16.7 11.1 11.1 10.3 12.6 17.9 13.3 15.7 12.2 14.9 18.1 -13bp
GPM (%) 41.9 42.5 43.1 41.3 40.6 41.1 42.0 42.0 42.2 41.4 41.5 -44bp
Other (%) 25.5 25.1 25.8 25.5 24.8 25.3 25.3 25.5 25.5 25.2 25.0 32bp
EBITDA 5,278 5,676 6,013 5498 5,708 6,053 6,590 6,641 22,465 24,992 6,351 -4.7
EBITDA Margin (%) 16.5 17.4 17.3 15.8 15.8 15.7 16.7 16.5 16.7 16.2 16.5 -76bp
EBIT 4,543 4924 5,124 4,261 4,801 5,236 5,446 5,595 18,852 21,077 5,197 0.8
EBIT Margin (%) 14.2 15.1 14.7 12.3 13.3 13.6 13.8 13.9 14.0 13.7 13.5 12bp
Other income -180 -196 -157 -409 -337 -829 -39 -40 -942 -1,246 -154
PBT 4,363 4,728 4,967 3,852 4,464 4,407 5,406 5,554 17,910 19,831 5,043
ETR (%) 25.0 18.9 25.5 10.4 27.2 25.1 25.0 25.0 20.4 25.5 25.0 7bp
Minority Interest 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Reported PAT 3,271 3,798 3,699 2916 3,516 3,302 4,055 4,166 13,684 15,038 3,782 -12.7
QoQ (%) 2.0 16.1 26 -21.2 20.6 -6.1 22.8 2.7 7.6
YoY (%) 17.2 38.3 23.4 -9.1 7.5 -13.1 9.6 42.8 21.4 3.6 -0.4
Extra-ordinary items 0 36 0 535 -264 0 0 0 571 -264 0
Adj. PAT 3,271 3,834 3,699 3,451 3,252 3,302 4,055 4,166 14,256 14,774 3,782
Adj. EPS (INR) 5.3 6.2 6.0 5.6 5.3 5.3 6.6 6.7 23.1 23.9 6.1 -12.7

Exhibit 1: Hi-Tech and professional services/healthcare and insurance increased sequentially in 2Q

Verticals(QoQ, %) 2QCY24 3QCY24 4QCY24 1QCY25 2QCY25 3QCY25 4QCY25 1QCY26 2QCY26
Financial Services 5.2 5.3 3.9 4.6 1.2 2.0 0.1 -1.8 1.2
Healthcare and Insurance 6.3 8.5 -2.3 -1.5 2.2 11.3 -9.0 10.1 6.5
Manufacturing and Consumer 7.2 -4.4 -6.9 0.2 -0.7 16.5 -0.7 -1.7 3.8
Hi-Tech and Professional Services 9.2 15.9 13 =224 25.3 -8.7 -19.2 1.0 13.5
Banking 4.2 1.4 5.0 -11.4 13.5 4.1 111 -7.9 4.0
Travel and Transportation 6.3 14.2 -7.5 9.2 7.1 -9.9 5.2 -8.6 -1.2

Source: Company, MOFSL

Exhibit 2: APAC grew 14% QoQ in 2Q
Geography( QoQ, %) 2QCY24 3QCY24 4QCY24 1QCY25 2QCY25 3QCY25 4QCY25 1QCY26 2QCY26

America 9.1 5.5 2.3 0.5 1.7 3.7 -2.9 0.1 3.0
Europe -4.2 11.5 -8.1 -2.2 8.1 2.2 0.2 1.1 6.8
APAC 11.4 1.6 -9.0 -2.6 1.8 1.4 13.8 -6.6 14.0

Source: Company, MOFSL
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Highlights from the management commentary
Performance and demand outlook:

Management indicated Al adoption in IT is settling down, with worst-case
disruption scenarios unlikely to materialize.

It cited contrasting client examples: one enterprise rebuilt five to six applications
into a portal in under three months, while another slowed its rollout despite
faster delivery, reflecting that the adoption pace is constrained by business
readiness rather than technology alone.

13 of the top 20 clients have gone through vendor consolidation over the last
five quarters (~4-5x the historical run-rate), largely Al-driven. The business is
now in a stability phase post-consolidation, with growth optionality building.
Volume growth was supported by the full-quarter impact of prior hiring and
improved utilization.

FY26 revenue growth guidance narrowed to 6-7% (from ~7.6% earlier), including
~50bp from the CPE rebadging deal; midpoint implies a ~2.7% QoQ CAGR from
current levels.

The narrowing guidance was driven by: (i) delayed ramp-up of deals won earlier
in the year, now expected late 3Q into 4Q, and (ii) a worsening macro
environment in Travel & Transportation, particularly the Middle East.

Key wins included a German biotech vendor-consolidation program transitioning
into an agentic clinical-data platform, a capital markets firm replacing a legacy
PDF-output system under the "zero license" model, and an Al-led middle-office
transformation in cash and settlements for another capital markets client.

The company won a >USD 10m modernization deal exiting a legacy outsourced
system for a royalty-management client, plus a double-digit million CRM
transformation deal.

It signed three new outsourcing deals: a London university (tech/BPO plus a
shared-services model for the higher-ed sector), an ANZ financial services digital
IPO engagement, and an APAC fintech payments transformation.

A new deal archetype is emerging—clients running quick-turnaround RFPs to
select a strategic Al partner. The company has already won two such mandates.
Increasing traction was observed in >USD 10m legacy modernization deals. The
company won a consolidation mandate at a top-15 client, reducing its vendor
base to three strategic partners.

Healthcare & Insurance: H&I Vertical posted strong sequential and YoY growth,
led by large deal ramp-ups and broad-based momentum across Europe.
Management reiterated this segment will continue to outgrow the company
average.

Manufacturing and Consumer: MNC deal wins are converting into revenue from
both existing accounts and new logos, recovering from tariff-led headwinds seen
in early FY26. The segment has been delivering YoY growth since 2H of last year
and is expected to become a full-year growth contributor.

Hi-Tech and Professional Services: The sequential trend reflected seasonality
tied to the largest client's July-June fiscal cycle, with year-end budget utilization
driving a revenue tailwind.

Travel and Transportation: The vertical remained pressured by Middle East
macro headwinds, with a key demand proxy down ~18% YoY. It is expected to
lag materially for the rest of the year.

The company added new delivery centers in Cardiff (UK) and Bogota (Colombia).

30July 2026
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Net headcount addition stood at 708 for the quarter (~180 in IT, ~530 in
DPS/BPO), marking the 12th consecutive quarter of IT headcount growth ahead
of anticipated 2H seasonal demand.

The company is committed to launching one new Al service per month with a
target of 100 customers within 90 days of each launch. It is on track to achieve
the first metric and is nearing the second one.

The company formed Al ‘champion squads’ (30-75 members per business unit)
to drive proactive Al execution across accounts.

The zero license platform is gaining strong traction — first deals closed, pipeline
building, and integration now spans 65 Saa$ platform partners (growing weekly).
Al/token economics (‘Tokenomics’) has become central to client IT budget
conversations, with clients now weighing labor spend versus token spend. The
company is piloting input, output, and outcome-based pricing models.

The company built a token-optimization harness with Anthropic, offering nine
ways to reduce token consumption, aimed at improving both client value and
company profitability over time.

Moreover, it has outlined a three-layer Al partnership strategy — a
commoditizing foundational LLM layer, domain-specific SLMs/fine-tuned
models, and client-specific process context — delivered via platforms including
Anzal, RapidX, and the newly launched Agent Verse.

The company completed transition to a new ERP system after a ~three-year
implementation, with this being the first full quarter of financial reporting on the
new platform.

DSO was elevated due to an ERP transition-related invoicing blackout, but is
expected to normalize to 70-75 days by year-end. LTM OCF/PAT remained
strong at ~125%.

The client base broadened, with 34 clients now contributing >USD 10m in
annual revenue, up by three YoY.

Margin performance and outlook

EBIT margin came in at 13.6%, up ~60bp QoQ, aided by ~160bp of FX/calendar
tailwind and ~30bp of utilization-led operational improvement, partly offset by
~70bp of seasonal/event costs and ~50bp of hiring-related investments.

FY26 EBITDA margin guidance is reiterated at 13-14%.

EPS growth was muted despite margin expansion due to ~USD8m of
hedge/translation losses. This is expected to unwind by ~USD5m in 3Q and
~USD3m in 4Q.

Effective tax rate stood at 25.1%, in line with the full-year guided range of 25-
26%.

30July 2026
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Valuation and view

Exhibit 3: Revisions to our estimates

While HEXT lowered its CY26 revenue growth guidance to 6—7% due to delayed
deal ramp-ups and weakness in the Travel & Transportation vertical,
management commentary suggests that growth is being deferred rather than
lost. We expect delayed ramps, healthy momentum in large modernization
deals, and continued strength in banking, healthcare, and manufacturing to
support a stronger exit into CY27.

HEXT also maintained its EBIT margin guidance of 13—14% despite continued
investments in hiring and Al capabilities, with operating leverage from deal
ramp-ups expected to support margins over the coming quarters. We largely
maintain our estimates and reiterate our BUY rating with a TP of INR660
(based on 23x CY27E EPS), implying ~15% upside.

Revised Earlier Change

CY26E CY27E CY26E CY27E CY26E CY27E
INR/USD 94.1 95.0 94.0 95.0 0.1% 0.0%
USD Revenue (m) 1,638 1,794 1,653 1,800 -0.9% -0.3%
Growth (%) 6.6 9.5 7.6 8.9 -100bps 70bps
EBIT margin (%) 13.7 13.9 13.5 13.8 20bps 10bps
PAT (INR m) 14,774 17,554 15,209 17,291 -2.9% 1.5%
EPS 23.9 28.4 24.6 28.0 -2.9% 1.5%

Source: MOFSL

30July 2026
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Exhibit 4: USD revenue grew 4.4% QoQ CC, led by underlying volume growth of ~USD9m and a calendar/billing-day benefit

of ~USD5m
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Exhibit 5: EBITDA decreased 110bp

Source: Company, MOFSL

Exhibit 6: Utilization increased 220bp sequentially

Reported EBITDA Margin (%)

17.4 17.5

16.6
16.2 15.6 15.7
14.6

4QCY24 1QCY25 2QCY25 3QCY25 4QCY25 1QCY26 2QCY26

Utilisation Rate- for IT(%)

81.6 821 83.7 83.8 80.8 826 °48

4QCY24 1QCY25 2QCY25 3QCY25 4QCY25 1QCY26 2QCY26

Source: Company, MOFSL

Exhibit 7: Offshore mix remained stable

Source: Company, MOFSL

Exhibit 8: Attrition increased 10bp QoQ

Onshore Offshore

44% 46% 47% 49% 48% 49% 48%

56% 54% 53% 51% 52% 52% 52%

4QCY24 1QCY25 2QCY25 3QCY25 4QCY25 1QCY26 2QCY26

Attrition Rate- IT (%)

11.4
11.2 11.2
111 111
11.0

10.8

4QCY24 1QCY25 2QCY25 3QCY25 4QCY25 1QCY26 2QCY26

Source: Company, MOFSL

Source: Company, MOFSL
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Operating metrics

Exhibit 9: Operating metrics

4QCY24 1QCY25 2QCY25 3QCY25 4QCY25 1QCY26 2QCY26
Revenue by Verticals (%)
Financial Services 29.1% 30.5% 30.0% 29.6% 30.1% 29.6% 28.7%
Healthcare and Insurance 21.1% 20.8% 20.7% 22.3% 20.6% 22.7% 23.1%
Manufacturing and Consumer 14.8% 14.9% 14.4% 16.2% 16.3% 16.1% 16.0%
Hi-Tech and Professional Services 18.3% 14.2% 17.3% 15.3% 12.6% 12.7% 13.8%
Banking 8.8% 7.8% 8.6% 8.7% 9.8% 9.0% 9.0%
Travel and Transportation 7.9% 8.6% 9.0% 7.8% 8.4% 7.7% 7.2%
Revenue - Geography (%)
America 75.6% 76.1% 75.3% 75.6% 74.4% 74.6% 73.6%
Europe 18.6% 18.2% 19.1% 19.0% 19.3% 19.5% 19.9%
APAC 5.8% 5.6% 5.6% 5.5% 6.3% 5.9% 6.5%
Revenue Mix- IT, BPS, and Others
IT Services 84.3% 84.8% 85.8% 83.8% 85.5% 84.6% 85.2%
BPS 12.9% 12.4% 12.2% 11.7% 11.8% 12.2% 11.4%
Others 2.8% 2.8% 2.0% 4.6% 2.8% 3.2% 3.3%
Client Profile
>1m 186 195 197 199 192 198 206
>5m 61 66 66 65 59 66 65
>10m 31 30 31 30 32 34 34
>20m 15 15 15 15 16 15 16
>50m 3 3 4 4 4 4 4
>75m 3 3 3 3 3 3 2
Total Headcount 32,309 31,564 32,410 33,590 33,844 33,798 34,506
Utilisation Rate- for IT 81.6% 82.1% 83.7% 83.8% 80.8% 82.6% 84.8%
Attrition Rate- IT 10.8% 11.2% 11.1% 11.4% 11.0% 11.1% 11.2%
DSO( Billed) 38 39 40 37 38 44 39

Source: Company, MOFSL
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Consolidated - Income Statement (INR m)
Y/E March CcY22 CY23 CY24 CY25 CY26E CY27E
Total Income from Operations 91,996 1,03,803 1,19,744 1,34,304 1,54,292 1,70,423
Change (%) 28.2 12.8 15.4 12.2 14.9 10.5
Employees Cost 55,582 61,282 69,649 77,610 90,353 99,130
Total Expenditure 55,582 61,282 69,649 77,610 90,353 99,130
% of Sales 60.4 59.0 58.2 57.8 58.6 58.2
Gross Profit 36,414 42,521 50,095 56,694 63,939 71,293
SG&A 24,197 26,710 31,793 34,229 38,947 42,780
EBITDA 12,217 15,811 18,302 22,465 24,992 28,512
% of Sales 13.3 15.2 15.3 16.7 16.2 16.7
Depreciation 2,444 2,836 2,788 3,613 3,915 4,855
EBIT 9,773 12,975 15,514 18,852 21,077 23,657
% of Sales 10.6 12.5 13.0 14.0 13.7 13.9
Other Income 1,457 -290 89 -942 -1,246 -170
PBT 11,230 12,685 15,603 17,910 19,831 23,487
Total Tax 2,388 2,709 3,863 3,654 5,057 5,932
Tax Rate (%) 21.3 21.4 24.8 20.4 25.5 25.3
Reported PAT 8,842 9,976 11,740 13,684 15,038 17,554
Change (%) 18.1 12.8 17.7 16.6 9.9 16.7
Margin (%) 9.6 9.6 9.8 10.2 9.7 10.3
Minority Interest 0 0 0 0 0 0
Adjusted PAT 8,842 9,976 11,740 14,256 14,774 17,554
Tax Rate (%) 18.1 12.8 17.7 21.4 3.6 18.8
Consolidated - Balance Sheet (INR m)
Y/E March CcY22 CY23 CY24 CY25 CY26E CY27E
Equity Share Capital 604 607 608 609 609 609
Total Reserves 40,626 45,745 52,961 62,549 69,936 78,713
Net Worth 41,230 46,352 53,569 63,158 70,545 79,322
Minority Interest 0 0 -23 -32 -32 -32
Borrowings 0 0 0 0 0 0
Other Long term liabilities 4,363 4,111 7,678 10,817 11,296 11,683
Capital Employed 45,593 50,463 61,224 73,943 81,810 90,974
Net Fixed Assets 9,863 9,018 10,358 12,905 15,470 17,771
Goodwill 14,205 14,290 23,871 35,768 35,768 35,768
Capital WIP 63 552 1,308 505 505 505
Other Assets 6,490 6,144 8,897 9,391 9,522 9,627
Curr. Assets, Loans&Adv. 34,519 42,017 45,511 50,477 56,506 64,144
Account Receivables 18,818 18,458 19,755 20,556 22,404 23,346
Cash and Bank Balance 12,916 17,734 19,766 19,708 23,889 30,586
Current Investments 291 2,724 711 2,395 2,395 2,395
Other Current Assets 2,494 3,101 5,279 7,818 7,818 7,818
Curr. Liability & Prov. 19,547 21,558 28,721 35,103 35,960 36,843
Account Payables 5,357 6,595 9,140 10,069 11,181 12,268
Other Current Liabilities 12,369 12,676 17,165 22,401 22,146 21,942
Provisions 1,821 2,287 2,416 2,633 2,633 2,633
Net Current Assets 14,972 20,459 16,790 15,374 20,545 27,302
Appl. of Funds 45,593 50,463 61,224 73,943 81,810 90,974
30 July 2026 9
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Ratios

Y/E March CY22 CY23 CY24 CY25 CY26E CY27E
Basic EPS (INR) 14.5 16.4 19.3 23.1 23.9 28.4
Cash EPS 18.5 21.1 23.9 28.9 30.3 36.3
BV/Share 68.3 76.4 88.1 103.7 115.8 130.3
DPS 11.0 8.8 8.7 11.3 12.0 14.2
Payout (%) 75.7 53.3 45.3 49.0 50.0 50.0
Valuation (x)

P/E 39.6 35.1 29.8 24.9 24.1 20.2
Cash P/E 31.0 27.3 24.1 19.9 19.0 15.9
P/BV 8.4 7.5 6.5 5.5 5.0 4.4
EV/Sales 3.6 3.1 2.7 2.4 2.1 1.9
EV/EBITDA 27.4 20.5 17.9 14.6 13.0 11.2
Dividend Yield (%) 1.9 1.5 1.5 2.0 2.1 2.5
Return Ratios (%)

RoE 22.4 22.8 23.5 23.5 22.5 23.4
RoCE 16.6 20.4 19.9 19.6 17.9 19.3
Consolidated - Cash Flow Statement (INR m)
Y/E March CY22 CY23 CY24 CY25 CY26E CY27E
OP/(Loss) before Tax 11,230 12,685 15,603 17,268 19,831 23,487
Depreciation 2,444 2,836 2,788 3,613 3,915 4,855
Interest & Finance Charges 322 315 284 485 1,246 170
Direct Taxes Paid -2,435 -2,579 -3,122 -3,681 -5,057 -5,932
(Inc)/Dec in WC -3,824 1,223 -628 104 -736 145
Others 469 676 555 -398 0 0
CF from Operations 8,206 15,156 15,480 17,391 19,199 22,724
(Inc)/Dec in FA -1,190 -634 -1,312 -1,635 -6,479 -7,157
Free Cash Flow 7,016 14,522 14,168 15,756 12,720 15,568
(Pur)/Sale of Investments 9,054 3,778 19,696 12,725 0 0
Others -8,015 -6,140 -25,074 -21,052 -1,377 -276
CF from Investments -151 -2,996 -6,690 -9,962 -7,856 -7,433
Issue of Shares 1 3 1 599 0 0
Inc/(Dec) in Debt -59 -1,870 -1,370 -1,668 224 183
Interest Paid -56 -136 -136 -244 0 0
Dividend Paid -6,637 -5,308 -5,314 -6,995 -7,387 -8,777
Others -460 -190 0 0 0 0
CF from Fin. Activity -7,211 -7,501 -6,819 -8,308 -7,163 -8,594
Inc/Dec of Cash 844 4,659 1,971 -879 4,181 6,697
Forex Adjustment 285 159 61 821 0 0
Opening Balance 11,787 12,916 17,734 19,766 19,708 23,889
Closing Balance 12,916 17,734 19,766 19,708 23,889 30,586

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