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(Mde) 1Q24A  2Q24A  3Q24A  4Q24A  1Q25A  2Q25A 3Q25A | 4Q25F
of =<4 376 54.2 488 70.2 539 56.5 55.3 74.1
YoY(%) 32 87 10.7 53.0 436 43 134 55
U2+ 2| (bobbin) 29.0 323 28.1 29.2 31.1 30.2 30.7 309

U2}A 2| (Wound) 09 4.1 08 78 3.0 3.1 1.7 32

D232 40 8.0 9.0 119 88 116 124 19.2

WZ 2| 13 5.6 6.9 11.0 5.6 5.7 3.1 105

A2 0.1 17 18 77 24 33 45 76

7|E} 23 25 22 27 3.1 28 29 27

&2t 236 350 327 49.0 34.0 352 34.2 46.7
ofEZ0(« 139 19.2 16.1 213 199 213 212 274
Th2H| 38 45 39 6.3 48 52 45 6.6
ddoly 10.1 147 12.1 15.0 15.1 16.1 16.7 20.8
YoY(%) 15.3 3.9) 67.5 1338 49.1 10.0 38.0 384
OPM 269 27.1 248 214 27.9 285 30.2 280
A elal 45 17 (19) 83 16 (€R)) 35 12
Njzoly 14.6 16.3 103 233 16.6 13.1 203 220
HoIMHE 26 37 2.1 47 36 29 45 48
71201y 12.0 126 8.1 186 13.0 10.2 15.8 172
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(Medd) 2022A 2023A 2024A 2025F 2026F 2027F
of =<4 1410 176.2 2108 2399 2936 3440
YoY(%) 245 25.0 19.6 138 24 17.2
U2} 2| (bobbin) 784 1105 1185 1228 1398 164.7

UztA 2| (Wound) 14.7 13.0 136 11.0 128 124

DA 30.0 30.2 328 52.0 75.7 85.5

HEHZ|(HBHR|ZS ~23) 103 134 248 24.9 315 40.6
@2 113 17.7 227 29.7

7|Et 76 9.0 97 114 112 1.1

oj227t 994 124.2 1403 150.1 1793 205.7
0j&Z0[ 416 52.0 70.5 89.8 1143 1383
Th2ty| 12.8 143 186 211 243 259
ol 288 37.7 51.9 68.7 90.0 1124
YoY(%) 65.5 308 37.7 324 309 25.0
OPM 204 214 246 286 30.6 327
FYel&a 0.3) 6.3 126 32 54 53
Mol 285 440 64.5 719 953 117.7
HolMHlE 54 8.0 132 15.8 210 259
g71z01Y 23.1 36.1 51.3 56.1 744 918
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20231215 10-year Fontract for (13t
Electronic Fuzes

£H6  BEL T IR F7IZSAAQ)

Ministry of Defence
Azadik

Amrit Mahotsav

Aatmanirbharta in Ammunition Manufacturing: MoD inks Rs
5,336.25 crore contract with BEL for procurement of Electronic
Fuzes for Indian Army for 10 years

wfafy f&fi: 15 DEC 2023 12:42PM by PIB Delhi

The Ministry of Defence, on December 15, 2023, signed a landmark contract with Bharat Electronics Limited (BEL), Pune for procurement
of Electronic Fuzes for the Indian Army for a period of 10 years. at a total cost of Rs 5.336.25 crore. As part of the *Aatmanirbhar Bharat’

vision, this contract has been signed for ammunition procurement under "Manufacture of Ammunition for Indian Army by Indian Industry”,

a Government initiative for long term requirement of 10 years. The aim of the project is to build up ammunition stocks to minimise imports.

achieve self-sufficiency in ammunition manufacturing, obtain critical technologies and secure stock affected by supply chain disruption.

Electronic Fuzes are an integral component of medium to heavy calibre Artillery guns which provides sustained artillery firepower for
military operations. The Fuzes will be procured for usage in artillery guns which are capable of lethal engagements in various kinds of

terrain including high altitude areas along the Northern Borders.

Electronic Fuzes will be manufactured by the BEL at its Pune and upcoming Nagpur Plant. The project will generate employment for one

and half lakh man days and encourage active participation of Indian Industries including MSMEs m ammunition manufacturing and broaden
ammunition manufacturing ecosystem in the country.
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CHRICH= B SAALN
GORER) 2023A 2024A 2025F 2026F 2027F  (EH:Aloiel) 2023A 2024A 2025F 2026F 2027F
AMEEA 2563 3179 3758 4449 5304 Oz 1762 2108 2399 2936 3440
FSA 1703 2377 2933 3639 4512 Z718(%) 250 196 138 24 172
[y 999 1518 1840 2355 3079 OiE} 1242 1403 1501 1793 2057
OiE2H2 273 358 428 506 566 OfEZ0[ 520 705 898 1143 1383
2R 403 461 625 738 826 mof 4 ske|d| 143 186 211 243 259
HIRSAtA 80 802 84 810 792 7EtE el 0.0 0.0 0.0 0.0 0.0
EZApA 104 132 185 193 201 Yol 377 519 687 90 1124
LA 716 636 612 596 575 Z718(%) 308 377 324 309 250
7|Et 40 33 2.7 2.1 16  EBIMTDA 488 661 816 1032 1251
SElEA 245 348 465 518 560 ZI18(%) 234 354 234 265 212
[ 224 328 432 485 527 @ Edelkol 63 126 32 54 53
OHRI2HR 122 186 283 335 374 [ {Eas] 1.1 32 40 40 40
FSH0RFRAY 43 05 1.1 11 11 O 06 02 02 02 03
7|Et 50 137 139 140 141 A0l on ©3 02 0.0 0.0
HIRSEA 22 20 32 33 33 7EtE ol 59 99 (04) 16 16
HIR-SOIRHEAY 0.1 02 02 02 02 M0 440 645 719 953 1177
7|E} 2.1 18 30 30 3.1 Z718(%) 544 465 115 325 235
A2EA 2317 2830 3293 3931 4744 @ HQIMHIE 80 132 151 210 259
SIS 2317 2830 3293 3931 4744 @I&0|Y 361 513 568 744 918
e 113 14 14 14 14 Z718(%) 560 422 109 308 235
A2 Yoiz 352 395 395 395 395 A|BFF2|2 361 513 568 744 918
0|oiz 1925 2380 2845 3483 4296 E718(%) 560 422 109 308 235
7|Et (73) 60 62 (62 (62 H|R|HHRE 0.0 00 (©0 (0 (0
HIZ |52 |2 0.0 0.0 0.0 0.0 00  EPS(Y) 1,595 2241 2485 3251 4,013
223 2317 2830 3293 3931 4744 S718(%) 486 405 109 308 235
2212 44 06 13 13 13 $HEPSE) 1595 2241 2485 3251 4013
=2 ©955) (1512) (182.7) (2342) (306.6) Z712(%) 486 405 109 308 235
2SEH FLEAA R
(EEIRIE)) 2023A 2024A 2025F 2026F 2027F 2023A 2024A 2025F 2026F 2027F
dYsZ 388 598 572 738 938 FE(E(Y)
Y7120/ 361 513 568 744 918 EPS 1595 2241 2485 3251 4013
APARAZHH] 111 142 129 132 127 BPS 10,252 12,374 14397 17,188 20,741
7 |EH|ES g el 838 89 73 0.1 0.1 DPS 250 460 460 460 460
i =g (114) ©3) (11.6) (139) (108) y=ofo|M®HH,%)
OIEHEUAEID @43) 63 @43 (78 (6.0 PER 10.2 94 161 123 99
DA (ST 13 (65 (164) (114) (89 PBR 16 17 14 12 10
OHUHRSIHEL) (7.0 47 6.8 5.1 40 EV/ EBITDA 56 5.0 9.0 6.6 49
7|E} (14 (2 2.3 0.1 0.1 Higeole 15 22 23 23 23
E215ig @08) (617 (167) (169) (16.1) PCR 6.6 6.5 6.0 5.3 44
CHI|ERPRPARZIA 266) (526) (03 G1) (3 FUMH%)
YI|EASAHLA 2.1 10 33 0.0 0.0 gelole 214 246 286 306 327
AMH|E2¢ (100) @1 (1000 (1100 (10.0) EBITDAO|lE 277 314 340 351 364
[ E 0.0 0.0 0.0 0.0 0.0 &0|adg 205 243 237 253 267
PR ©3 (©0 (00 ©1 (©1) ROE 173 199 186 206 212
AlRsig @81 (8 (07 (105 (105 ROIC 229 309 390 459 537
SEEY ©7 01 0.5 00 00  ordd (HH,%)
2H2Z7t (78 (55 (103) (105 (105 SAUSAPIAE 412) (534) (555) (596) (64.6)
=) 42 55 103 105 105 fsHlg 7617 7240 6783 7500 8569
35U (1100 (76) 308 464 671 0|22 4t 634 2653 3085 4498 3747
p Ex = 466 356 280 588 1051 @ E3M (3]
7|u&E 356 280 588 1051 1722 Z2AB|E 07 07 07 07 07
Gross Cash flow 56.0 744 771 877 1045 OHE2HHS|HE 7.1 6.7 6.1 6.3 6.4
Gross Investment 256 184 280 25.7 216 ORG24 42 49 44 43 44
Free Cash Flow 304 560 491 620 89 O R5| S 14 137 102 95 97
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Compliance Notice

A A= YL 7122 A 374 7H IS T0H oM 7S 2ol Joidt Ho| sttt
YAE 2 A2 YULS 7RO HYFFO| FAZS 1% Ol BRI UA| FEUCH

GAlE S ARE 7IBEAPEE A 30 ARE ASe AFO] GiEUICH
ZAZMEHAE 2A22EY oA 5 S A0 ALY Oz QS
S A0 ARAE UBS2 ZARRMEYRE 2210 oS etolA BYst o, olfo| st ¢2I0|Lt 7HY 10| 2HEEIAUSTE SQIRLICH
S ARE A AE M 2E MAH2 A QSHC

S A=E GAO] 39 §l0] ofet FR0|= OfHet YEHZE FA|, BIE, A&, HY, CHofe 4~ QiEHC

S A0 +EE UE2 GAF 2IMXIMED M2lgt st 212 4 YR 226 H0j21 Zo|U, YA 2 FEYo|L RigE 2de 4 gisU,
W2tM Oftet FR0|= A== 20| FAEA|O] Znjof| Chet Ha Ao Tis SYARZ ALSE 4 SiEH

)

B2t Y EASE/FARA HE
2224 U YS2H SAWRE12MY RHIRY S7i0H 29220 oy 2RSS ojnj3 AL ER10] IS (%)
- STRONG BUY(@H) ZH7|EY Z7104H| +50%0( 4 0%
- BUY(@H4) 227|2Y Z7I0H| +15%0]4 ~ +50%0]2t 98%
- HOLDE®) 27 |2Y Z710HH| -10%0[4 ~ +15%0|2* 2%
- REDUCE(@i=) FH712Y Z71CHE] -10%0( 2t 0%
(2025.12.31 7|&)
34 27 ERjofA U BEZTHIS o . )
sememRe R HAZH08920KQ 27} 4 2827} 20
230 ol 2@l 21 2212(%) TS ORAE: B1ZA
TEE O TEE RS o | Rl et s -
20250924 Buy 49000 14 -360 -181
2025-1103 Buy 49000 14 332 -181 (%] }
20051114 Buy 49000 1 302 181 30000 - Hz2d —E2F=7}
202601-12 Buy 26000 14
25000 - — 1
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15000 -
10000 -
5000 A
O T T T T T

Eugene Research Center _7



