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Jubilant FoodWorks (JUBI IN)
Rating: HOLD | CMP: Rs683 | TP: Rs689
Key Financials - Standalone

Y/e Mar FY24
Sales (Rs. m) 53,409
EBITDA (Rs. m) 10,941

Margin (%) 20.5
PAT (Rs. m) 2,459
EPS (Rs.) 37

Gr. (%) (39.0)
DPS (Rs.) 12

Yield (%) 0.2
RoOE (%) 11.3
RoCE (%) 23.1
EV/Sales (x) 8.4
EV/EBITDA (x) 412
PE (x) 183.3
P/BV (x) 204

FY25
61,047
11,806

19.3
2,147
&3
(12.7)
13
0.2
9.6
20.6
7.4
383
210.0
19.9

FY26E
73,697
15,029
20.4
3,637
55
69.4
2.5
0.4
15.1
27.9
6.1
297
124.0
17.7
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FY27E
85,986
17,777
20.7
4,841
7.3
534
5.0
0.7
18.1
31.6
52
249
931
16.1

Restaurant Brands Asia (RBA IN)

Rating: ACCUMULATE | CMP: Rs79 | TP: Rs89
Key Financials - Standalone

Y/e Mar FY24 FY25 FY26E FY27E
Sales (Rs. m) 17,601 19,680 23,454 28,244
EBITDA (Rs. m) 2377 2846 3,654 4,708
Margin (%) 135 14.5 156 16.7
PAT (Rs. m) (689) (873) (288)  (106)
EPS (Rs.) (1.2) (1.5) (0.5) (0.2)
Gr. (%) (184) 266 (67.0) (633)
DPS (Rs.) = = = =
Yield (%) = = = =
RoE (%) (37) (42) (13)  (0.5)
RoCE (%) 14 14 34 6.0
EV/Sales (x) 25 2.1 1.8 iS5
EV/EBITDA (x) 18.8 14.6 11.6 9.2
PE (x) (66.4) (52.4) (1589) (4323)
P/BV (x) 25 2.0 2.0 21
Westlife Foodworld (WESTLIFE IN)
Rating: HOLD | CMP: Rs696 | TP: Rs738
Key Financials - Consolidated
Y/e Mar FY24 FY25 FY26E FY27E
Sales (Rs. m) 23909 24912 29,494 34,360
EBITDA (Rs. m) 3698 3200 4,394 5,231
Margin (%) 15.5 12.8 14.9 15.2
PAT (Rs. m) 697 94 575 883
EPS (Rs.) 45 0.6 37 5.7
Gr. (%) (372) (86.5) 512.8 537
DPS (Rs.) 3.4 0.2 1.5 23
Yield (%) 0.5 0.0 0.2 0.4
RoE (%) 12.1 16 9.3 13.5
RoCE (%) 234 13.0 222 27.3
EV/Sales (x) 46 4.4 37 32
EV/EBITDA (x) 29.6 342 25.0 20.8
PE (x) 155.7 1157.7 188.9 122.9
P/BV (x) 18.5 18.0 17.3 16.0
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Consumer

Sector Update

Sequential recovery, slow but steady

QSR’s are showing an overall demand improvement QoQ; however, the
improvement is more significant in urban catchment (Metro & Tier-1) vs Tier-2
& Tier-3 cities. Jubilant foodworks is witnessing a significant demand uptick
continuing the momentum of Q3 & Q4 driven by 1) Consumer finding dominos
to be giving more value for money vs other standalone stores 2) lower
competitive intensity as standalone stores see price increase (due to
increasing rentals) with minimal change in quality and experience & 3)
Continuous menu innovation and elevated store level experience.

Westlife Foodworld is showing gradual improvement in demand QoQ; however,
the rate of recovery remains slower than expected as competitive intensity
remains high from standalone stores, especially in metro and Tier-1 cities.
Select high density catchments continue to see healthy footfalls with
significant upticks in AOV (~Rs275). The stores which were shifted to new
places with higher footfall locations continue to see healthy traction. Summer
portfolio is doing good as McSaver value meals bundled with desserts saw
strong demand with McAloo Tikki & McVeggie burger combo (with fries or cold
drink) in Veg; and McChicken & Chicken supreme burger in non-veg.

Burger King too saw an improvement in demand driven by healthy footfalls
over the summer holidays, Overall AOV for high catchment area is ~Rs350
(both for dine in and delivery). We believe the QSR’s are witnessing gradual
recovery with competitive intensity remaining intact for burger players as
innovation lags while for dominos it has reduced significantly.

Channel Check — Jubilant Foodworks (Domino’s)

Overall demand is improving in current quarter led by healthy demand from
delivery side while dine-in demand is recovering slowly. As per our channel check
the quantum of recovery remained as per store expectations

®  MoM improvement - We are seeing Steady Growth in Customer Metrics with
Jubilant foodworks witnessing MoM growth in both average order value
(AQV) and customer footfalls, led by continued strength in delivery channel
as consumers are coming back driven by finding better value compared to
other high prized standalone pizza stores.

®  Urban catchments doing better - Urban catchments (Metro & Tier-1) are
seeing decent improvement in demand while tier-2 & tier-3 are lagging with
improving demand at slower rate.

®  Footfalls improve, competitive intensity lower - Footfalls are steadily
improving, and stores are seeing lesser Competitive intensity. Notably, we
observed that competitive intensity particularly from newer QSR entrants has
stabilized and is no longer putting major pressure on Domino’s driven by menu
innovation and consumers finding better value into dominos compared to
other standalone Pizza stores
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“6-in-1 Big Pizza"” showing traction - The newly introduced “6-in-1 Big Pizza"
is showing strong traction among customers, especially for group orders.
However, there have been some complaints around product quality in delivery
suggesting an area for operational enhancement in maintaining consistency.
Also, Jubilant foodworks is expected to roll out further menu innovation,
particularly tapping into regional tastes. This aligns with their ongoing strategy
of hyper-localization to drive engagement and frequency.

IPL demand better YoY - This year IPL demand was better YoY and stores saw
improving IN number of orders compared to last year IPL period.

Consumers find Domino’s in-house delivery infrastructure as fast and reliable,
especially versus players relying entirely on aggregators like Swiggy and
Zomato.

Westlife (McDonald's India — West & South)

Gradual demand recovery - Westlife is seeing Gradual Recovery in Dine-In
Footfalls with Dine-in footfall increasing sequentially, albeit at a slower pace.
Recovery is more visible in urban outlets, driven by value-led offerings

Average daily footfall in high catchment area with ~2500-3000sqft store
300-350 orders & AOV for the same averaged at Rs200-300 for dine in and
Rs325-350 on online orders which is slightly higher sequentially

Monthly average revenue for high footfall store is close to Rs7mn with store
level operating margin at 30-35% significantly higher than company
restaurant operating margin of 14-15%.

Korean Spicy Range Attracted Gen-Z in Q1 but Lacked Stickiness The
recently launched Korean spicy range received a good initial response from
Gen-Z consumers but repeat purchases have remained low as consumer
found it less interesting after eating one time highlighting a need to improve
retention for such limited-time offers.

McAloo Tikki & McVeggie burger combo (with fries or cold drink) in Veg; and
McChicken & Chicken supreme burger in non-veg remained their top selling
product

Strong Summer Performance via McSaver Combos. This summer, McSaver
value meals bundled with desserts performed particularly well, showing that
affordability continues to be a key lever for driving sales.

Combos Outpacing Premium Offerings Consumer preference is clearly tilting
towards combo meals over premium individual SKUs. This indicates a value-
conscious consumption pattern amidst inflationary pressures.

Restaurant Brands Asia (Burger King India)

Burger King has seen an improvement in demand driven by healthy footfall
over the summer holidays. It brought down its milkshake prices from Rs199
earlier to Rs99 now to attract consumers
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Overall AOV for high catchment area is ~Rs350 (inc dine in and delivery) which
is slight improvement sequentially

The Company has launched BK Express, which would reduce the delivery time
significantly compared to Zomato & Swiggy.

New products are launched every 3 months with the latest launch being the
Korean theme which was launched 2 months ago.
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Sr.No. Company Name Rating TP (Rs) Share Price (Rs)
1 Asian Paints Reduce 2,142 2,303
2 Avenue Supermarts Hold 3,975 4,059
3 Britannia Industries BUY 5,941 5,613
4 Colgate Palmolive Hold 2,654 2,487
5 Dabur India Hold 501 482
6 Emami Accumulate 697 636
7 Hindustan Unilever Accumulate 2,601 2,325
8 ITC BUY 538 426
9 Jubilant FoodWorks Hold 689 693
10 Kansai Nerolac Paints Accumulate 284 255
1 Marico Accumulate 718 699
12 Metro Brands Hold 1,195 1,211
13 Mold-tek Packaging Accumulate 636 565
14 Nestle India Accumulate 2,559 2,433
15 Pidilite Industries BUY 3,428 2,980
16 Restaurant Brands Asia Accumulate 89 82
17 Titan Company BUY 3,752 3,369
18 Westlife Foodworld Hold 738 700
PL’'s Recommendation Nomenclature

Buy > 15%
Accumulate 5% to 15%

Hold +5% to -5%

Reduce -5% to -15%
Sell < -15%

Not Rated (NR) No specific call on the stock
Under Review (UR) Rating likely to change shortly
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ANALYST CERTIFICATION
(Indian Clients)

We/I Mr. Amnish Aggarwal- MBA, CFA, Mr. Vishwa Solanki- PGDM - Finance, Ms. Hasti Savla- CA Research Analysts, 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. 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.

(US Clients)

The research analysts, with respect to each issuer and its securities covered by them in this research report, certify that: All of the views expressed in this research report accurately
reflect his or her or their personal views about all of the issuers and their securities; and No part of his or her or their compensation was, is or will be directly related to the specific
recommendation or views expressed in this research report.

DISCLAIMER

Indian Clients

Prabhudas Lilladher Pvt. Ltd, Mumbeai, India (hereinafter referred to as “PL") is engaged in the business of Stock Broking, Portfolio Manager, Depository Participant and distribution for
third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking,
investment banking, financial services (margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com.

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not for circulation. This document is not to be
reported or copied or made available to others without prior permission of PL. It should not be considered or taken as an offer to sell or a solicitation to buy or sell any security.

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not independently verified the accuracy or completeness
of the same. Neither PL nor any of its affiliates, its directors or its employees accepts any responsibility of whatsoever nature for the information, statements and opinion given,
made available or expressed herein or for any omission therein.

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of investments can go down as well. The suitability or
otherwise of any investments will depend upon the recipient's particular circumstances and, in case of doubt, advice should be sought from an independent expert/advisor.

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make market, act as principal or engage in
transactions of securities of companies referred to in this report and they may have used the research material prior to publication.

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document.

PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INHOO0O000271.

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis activities.
PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities of the subject company at the end of the month
immediately preceding the date of publication of the research report.

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the research report.

PL or its associates might have received compensation from the subject company in the past twelve months.

PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months or mandated by the subject company for
any other assignment in the past twelve months.

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve months.

PL or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject
company in the past twelve months

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection with the research report.

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report. PL or its analysts did not receive any compensation or
other benefits from the subject Company or third party in connection with the preparation of the research report. PL or its Research Analysts do not have any material conflict of
interest at the time of publication of this report.

It is confirmed that Mr. Amnish Aggarwal- MBA, CFA, Mr. Vishwa Solanki- PGDM - Finance, Ms. Hasti Savla- CA Research Analysts of this report have not received any compensation
from the companies mentioned in the report in the preceding twelve months

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

The Research analysts for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and
its or their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report.

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts have not engaged in market making activity
for the subject company

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary
to the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations expressed
herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest.

PL and its associates, 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 subject company 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 subject company
oract as an advisor or lender/borrower to the subject company or may have any other potential conflict of interests with respect to any recommendation and other related information
and opinions.

US Clients

This research report is a product of Prabhudas Lilladher Pvt. Ltd., which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s)
preparing the research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are
not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules
or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held by a research analyst account.

This report is intended for distribution by Prabhudas Lilladher Pvt. Ltd. only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act,
1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major
Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or
transmitted onward to any U.S. person, which is not the Major Institutional Investor.

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major
Institutional Investors, Prabhudas Lilladher Pvt. Ltd. has entered into an agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer.
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