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Q4FY2025 Results Review

Consumer
Discretionary
Sector View: Positive

Sector:

Coverage universe

m
77 Buy 95

Aditya Birla Fashion

& Retail

Trent 5,777 Buy 6,609
Iris Clothings 61 Positive 81
V2 Retail 1,820 Positive 2,293
Titan Company 3,541 Buy 4,155
Bata India 1,220  Hold 1,440
Relaxo Footwears 445  Hold 741
Jubilant Foodworks 684  Buy 816
Devyani International 172 Hold 180
/Izsis;aurant Brands 81 Buy 99
Ic':)drjf;a':;te's 766 Buy 917
Lemon Tree Hotels 140 Positive 189
Chalet Hotels 911 Positive 1,111
Samhi Hotels 220 Positive 244
Wonderla Holidays 668  Buy 890
Gokaldas Exports 943 Buy 1,140
KPR Mill 1,126 Buy 1,287
SP Apparels 830 Positive 1,054
Himatsingka Seide 151 Positive 210
Welspun Living 140  Buy 189
PVR-Inox 999  Hold 1,050
Saregama India 547 Positive 640
Zee Entertainment 133 Positive 168

Source: Company, Mirae Asset Sharekhan Research estimates
UR - Under Review
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June 11, 2025

Consumer Discretionary

Hotels, value retailers shine; QSRs and textile cos eye recovery

Summary

* Hotels, value retailers and jewellery cos continued to shine in Q4FY25 posting double-digit revenue
growth and improved profitability on robust domestic demand and network expansion.

+ Premium retailers, QSRs, footwear and textile players saw yet another muted quarter with subdued
revenue growth and operating deleverage impacting margins.

+ We expect hotels, value retailers and jewellery companies to maintain growth momentum, while
premium retailers, QSRs, footwear and textiles cos would see a gradual recovery.

+ Preferred picks
o Lifestyle fashion: Titan, Trent and V2 Retail

o Out-of-home discretionary: Indian Hotels Company (IHCL), Lemon Tree Hotels, Samhi Hotels and
Jubilant Foodworks.

o Textiles: Gokaldas Exports
0 Media & entertainment: Saregama India

In Q4FY25, hotels continued their positive growth trajectory, while QSRs and textiles reported
another subdued quarter, while lifestyle fashion companies posted a mixed bag performance.
Hotels delivered a strong performance with companies in our coverage reporting a 15-25% y-o-y
RevPar growth and sharp rise in margins backed by operating leverage and efficiencies. In the
lifestyle fashion space, value retailers and jewellery companies maintained positive momentum,
while premium retailers and footwear players continued to face sluggish demand. QSRs saw early
signs of recovery with sequential improvement in SSSG for most players. Most textile companies
reported muted revenue growth, while margins across companies were under pressure during the
quarter.

+ Strong Q4 for hotels, value retailers and jewellery: Our hospitality universe (excluding Wonderla
Holidays), reported y-o-y revenue growth of 24.4% aided by 15-25% y-o0-y RevPar growth while EBITDA
margins rose by 127 bps y-o-y led by operating leverage and improved efficiencies. Among value
retailers, Trent continued to outperform peers (though its growth trajectory appears to be moderating
on a high base and amid intensifying competition in the value fashion segment), driven by rapid store
expansion (largely in Zudio) and mid single-digit SSSG, while V2 Retail delivered strong 24% SSSG. Strong
wedding demand, higher gold prices and aggressive retail expansion aided Titan to post a ~19% y-o-y
revenue growth, while margin expansion was supported by high gold prices and favourable mix.

¢+ Muted Q4 for premium retailers, QSRs, footwear and textiles: Premium retailers and footwear
players continued to face headwinds from persistent inflationary pressures and a deceleration in urban
discretionary spending. Bata/Relaxo posted a 1%/7% y-o-y revenue decline and 28%/15% y-o-y PAT
decline in Q4. Our universe of QSRs reported a 22.7% y-o-y revenue growth largely due to inorganic
expansion and store additions, while SSSG for most players remained subdued but witnessed early signs
of improvement. Among channels, delivery channel remains strong, while dine-in is showing a gradual
recovery aided by value-focused menu offerings and higher promotions. Our universe of textiles
companies registered 6.7% y-o-y revenue growth and 149 bps y-o-y EBITDA margin decline as brands
are not passing on the increased cost to customers.

¢ Outlook - Strong momentum in hotels and value retailers to continue; expect gradual recovery
in QSRs and textile: Hotel companies are expected to post strong performance over the next 3-4
years as room demand is likely to exceed room supply. In the near term, we expect store additions to
be key growth driver for premium retailers, QSRs and footwear players. In the medium to long term,
market share gains, higher traction on the online platform, a strong retail space expansion strategy and
sustained expansion of product portfolio will help premium retailers, QSRs and footwear companies
to post consistent growth. QSR companies with strong delivery model will continue to outperform.
Textile companies are expected to see softness in demand in H1FY26 given the uncertain business
environment, however, signing of the UK-India FTA is a key positive for the textiles industry. Moreover,
long-term growth prospects of the Indian textile industry are strong, aided by augmentation of capacity
with value-added products, China +1 and Bangladesh+1 factors, the government entering into a trade
agreement in various countries, incremental benefits from the PLI scheme and market share gains in
export markets.

Outlook

Valuation and preferred picks: Among lifestyle fashion players, we prefer Titan, Trent and V2 Retail
because of focused strategies and consistent resilient performance in an uncertain environment. Among
hotels, we like IHCL, Lemon Tree Hotels and Samhi Hotels for focused strategies towards room additions
and reducing debt in the coming years. In QSRs, we like Jubilant Foodworks due to strong performance
of delivery channel, asset-light expansion in the international markets through acquisition of DP Eurasia
and scaling up of other businesses. In the textiles space, we prefer Gokaldas Exports as it is expected to
post better performance in the coming years due to focus on scaling-up in new geographies and multiple
industry tailwinds. We prefer Saregama as its current investments in new content to future-proof the
business is expected to reap benefits over the medium to long term.

Q4FY2025 Leaders: Titan, Trent, V2 Retail, Indian Hotels Company, Samhi Hotels, Chalet Hotels, Lemon
Tree Hotels

Q4FY2025 Laggards: Bata India, Relaxo Footwear, Wonderla Holidays, Himatsingka Seide, KPR Mills,
Welspun Living

Preferred Picks:
o Lifestyle fashion: Titan, Trent and V2 Retail

o Out-of-home discretionary: Indian Hotels Company (IHCL), Lemon Tree Hotels, Samhi Hotels and
Jubilant Foodworks

o Textiles: Gokaldas Exports

0 Media & entertainment: Saregama India

Sector Update
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Q4FY25 results
Net sales (Rs. crore) EBITDA Margin (%) Adjusted PAT (Rs. crore)

Companies Q4 Q4| Y-0-Y (%) Q4 Q4|  Y-o¥ Q4 Q4| Y-0-Y (%)
FY25 FY24 FY25 FY24 (bps) FY25 FY24

Lifestyle fashion

Aditya Birla Fashion & Retail 1,719.5  1,575.1 9.2 11.9 2.2 970 -155.5 -293.0 -
Trent 4,106.1  3,186.9 28.8 16.0 15.0 101 349.9 288.8 21.2
Iris Clothings 40.2 42.1 -4.5 20.2 16.8 335 4.5 35 28.6
V2 Retail 498.5 296.0 68.4 11.6 10.6 99 6.4 3.6 78.8
Titan Company 14,916.0 12,494.0 19.4 10.3 9.5 77 871.0 771.0 13.0
Bata India 787.8 797.7 -1.2 22.3 22.5 -16 43.6 60.3 -27.8
Relaxo Footwear 695.2 747.2 -7.0 15.4 16.1 -70 521 61.4 -15.1
Total 22,763 19,139 18.9 121 10.7 140 1,172 896 30.9
QSR

Jubilant Foodworks 2,103.2 1,572.8 337 18.5 19.7 -126 49.5 75.9 -34.8
Devyani International 1,212.6 1,047 15.8 16.6 16.6 -4 -16.8 -17.5 -
Restaurant Brands Asia 632.5 597.1 5.9 11.6 11.6 -2 -60.4 -92.1 -
Total 3,948 3,217 22.7 16.8 17.2 -42 -28 -34 -17.5
Hospitality

Indian Hotels Company 2,425.1 1,905.3 27.3 353 34.6 70 541.9 3931 37.9
Lemon Tree Hotels 378.5 327.3 15.6 53.9 52.4 154 108.8 74.0 47.0
Chalet Hotels 522.0 418.3 24.8 46.3 45.7 60 123.8 88.5 40.0
Samhi Hotels 318.8 279.2 14.2 38.1 30.6 750 65.3 7.7 750.8
Wonderla Holidays 96.8 99.7 2.9 21.7 36.8 - 1.9 4.2 -54.7
Total 3,741 3,030 235 38.6 37.8 85 842 567 48.4
Textile

Gokaldas Exports 1,015.3 812.4 25.0 11.8 1.3 47 52.9 51.0 3.7
KPR Mill 1,769.0 1,696.7 4.3 18.8 19.7 -94 204.6 213.6 4.2
SP Apparels 399.2 295.1 35.3 13.6 13.8 -24 30.4 28.5 6.8
Himatsingka Seide 656.9 696.9 -5.7 17.9 20.8 -282 87.8 23.7 -
Welspun Living 2,645.9 2,575.2 2.7 11.9 13.9 -201 133.0 130.5 1.9
Total 6,486 6,076 6.7 14.5 16.0 -149 509 447 13.7
Media & Entertainment

PVR-Inox 1,249.8  1,256.4 -0.5 -0.8 0.1 -94 -105.8 -90.1 17.4
Saregama 240.8 263.0 -8.4 334 26.6 674 60.1 54.0 1.4
Zee Entertainment 2,184.1  2,169.9 0.7 13.1 9.7 337 176.1 39.8 -
Total 3,675 3,689 -0.4 9.7 7.6 203 130 4 -
Grand total 36,665 31,935 14.8 15.0 13.9 107 2,653 1,914 38.6

Source: Company; Mirae Asset Sharekhan Research
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Valuations

EV/EBITDA (x) | PE (x)
Fv25|  FY26E|  FY27E|  FY25|  FY26E|  FY27E

Price Tar-
get (Rs.)

Reco.

Company CMP (Rs.)

Lifestyle fashion

Aditya Birla Fashion & Retail 77 20.3 19.5 15.8 - - - Buy 95
Trent 5,777 67.1 50.7 41.6 - 95.5 77.4 Buy 6,609
Iris Clothings 61 16.4 1.7 9.1 29.7 20.6 15.5 Positive 81
V2 Retail 1,820 27.8 17.2 12.1 87.4 339 20.6 Positive 2,293
Titan Company 3,541 52.6 44.2 36.5 84.3 65.4 54.5 Buy 4,155
Bata India 1,220 19.2 16.7 15.0 56.2 48.6 443 Hold 1,440
Relaxo Footwears 445 26.9 22.3 19.4 53.9 42.2 36.3 Hold 741
QSR

Jubilant Foodworks 684 31.6 23.8 19.7 - 84.8 56.7 Buy 816
Devyani International 172 20.2 16.3 12.9 - 81.7 55.2 Hold 180
Restaurant Brands Asia 81 16.8 12.9 10.2 - - - Buy 99
Hospitality

Indian Hotels Company 766 334 26.9 23.0 63.5 51.4 42.0 Buy 917
Lemon Tree Hotels 140 17.6 14.7 124 455 339 253 Positive 189
Chalet Hotels 911 25.4 19.5 16.0 55.2 40.0 30.7 Positive 1,111
Sambhi Hotels 220 11.7 10.1 8.6 43.7 283 19.1 Positive 244
Wonderla Holidays 668 18.9 15.0 1.3 43.6 36.7 26.9 Buy 890
Textile

Gokaldas Exports 943 19.7 14.7 10.7 425 28.1 18.7 Buy 1,140
KPR Mill 1,126 30.8 235 19.8 47.2 35.6 29.7 Buy 1,287
SP Apparels 830 1.2 83 6.8 17.6 13.1 10.8 Positive 1,054
Himatsingka Seide 151 6.9 5.8 49 11.8 6.3 4.9 Positive 210
Welspun Living 140 10.3 8.2 7.0 18.3 14.7 12.6 Buy 189
Media & Entertainment

PVR-Inox 999 28.0 121 10.5 - 44.9 29.4 Hold 1,050
Saregama India 547 35.2 27.7 21.7 51.7 431 34.1 Positive 640
Zee Entertainment 133 8.5 4.7 3.8 16.5 12.3 10.8 Positive 168

Source: Company; Mirae Asset Sharekhan Research
Note: Estimates are as per last published updates

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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