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Stay cool and invest smart - Air Conditioners Stocks

As 2025 unfolds, India is experiencing an unprecedented rise in temperatures, making this
February month one of the hottest on record. Consequently, AC manufacturers and related
businesses are drawing significant attention in the stock market.

According to the India Meteorological Department (IMD), the country is likely to witness above-
normal maximum temperatures across most parts between March and May 2025. An increased
number of heatwave days is also anticipated during these months, except in Northeast India,
extreme northern regions, and southwestern parts of the Peninsular region.

This surge in temperatures is expected to lead to a significant increase in electricity
consumption due to the heightened use of cooling appliances. As the heat becomes
unbearable, the demand for air conditioners is projected to rise sharply, benefiting companies
in the cooling solutions sector.

Historically, hot summers have resulted in a spike in sales for companies manufacturing air
conditioners, coolers, and refrigeration products. In 2025, this trend is expected to be even
more pronounced.

As India gears up for an exceptionally hot summer in 2025, the stock is likely to witness
heightened interest in air conditioner stocks. Investors looking to capitalize on seasonal trends
should keep a close watch on key players in the cooling solutions industry. With strong demand
and favorable market dynamics, AC stocks could emerge as a hot investment theme this

summer.

Top Picks in Air Conditioners Space Time Frame - 6 month
Name Market Cap (in Cr.) Recommended Range Target StopLoss Upside
Voltas 46438 1370-1410 1590 1263 14%
PG Electroplast 24214 830-860 980 738 16%

Market Cap as on 5th March 2025
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Company Information
Voltas is a leading provider of air conditioning, / \

refrigeration, and electro-mechanical services,
operating as an EPC contractor in both VOItaS
domestic and international markets, including

the Middle East and Singapore. The company i Buyingrange : Rs1370 - 1410
also offers engineering solutions for industries
such as mining, water management and Target : Rs 1590

treatment, construction equipment, and
textiles machinery. Established over six

decades ago through a partnership between Upside : 14%
Tata Sons and the Swiss company Volkart
Brothers, Voltas has built a strong reputation k. Stoploss : Rs 1263
for its expertise in project management. With
over 5,000 active customer sites across India, Time Horizon : 6 Months

Voltas continues to be a trusted name in
engineering solutions. \ J

Key Triggers-

U Market leader with a 20.5% market share in
room air conditioners. VOLTAS [N3718] 1400.60, 6.10%

0 Robust demand for both split and window Esa— 1 s
air conditioners. £| 'lr"

U Significant capex allocation of 3¥400-450 ]
crores for compressor manufacturing and
production expansion at the Chennai i
factory, with %250 crores dedicated to MM
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U Stock is resuming its up move after forming T Weekly RST genarated buy signal
base at the long term 200 weeks EMA and : e N, B s
the 61.8% retracement of the previous rally ' 3 \% 50.00
(808—1944) thUS Oﬁers freSh entry T S s e T I o T e R R i S o s VAl ¥ s Wkl

opportunity.
U It has generated a breakout above the falling
channel containing entire decline

highlighting reversal of corrective trend.

U We expect the stock to head higher towards
1590 levels in the coming months being the
61.8% retracement of entire decline(1859-
1135) .
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PG Electroplast

Company Information

PG Electroplast Limited (PGEL), the flagship
company of the PG Group, was established in
2003, although the PG Group's journey began
in 1977. As a prominent and diversified Indian Buyingrange : Rs 830 - 860
Electronic  Manufacturing Service (EMS)
provider, PGEL specializes in Original Design
Manufacturing (ODM), Original Equipment
Manufacturing (OEM), and Plastic Injection .
Molding. The company serves over 50 leading Upside : 16%
Indian and global brands, delivering innovative
solutions across various industries. Stoploss : Rs 738

Key Triggers-
O Revised revenue guidance for FY '25 set at Time Horizon 6 Months
34,550 crores for PG Electroplast, plus
¥550 crores from the joint venture \ J
Goodworth Electronics, totaling
approximately 5,100 crores.

U Anticipated 98% growth in key product PGEL [N25358] 86950, 0.40%

segments (washing machines, room air R W
Jarget @ 980

conditioners, air coolers), with revenue “+ iﬁ%’ﬂ
rising from 1,668 crores in FY 24 to l' nx I” 5090

Target : Rs 980

3,300 crores in FY '25. | %
Q Capital expenditure guidance between Hil T |!|‘ "
3370 crores and %380 crores. "‘ ‘ l}_ 540
U Over 90% of revenue growth expected to 'H' 480

660

come from existing clients, with minimal I 52
| 360

reliance on new client acquisitions. I /

O Strong demand forecasted for the J 20 Weeks 20
upcoming season, with positive prospects H EMA
for client onboarding and market share Ml.'

240

expansion. .+| —..,Fl,., "

i
Source : www.SpiderSoftwareIndia.Com

ADX(14,14) Weekly ADX rebounding

Technical Outlook

U The stock has generated a breakout above
the falling supply line joining the highs of the
last 2 months thus offers fresh entry
opportunity

QlIit has recently rebounded after base
formation above the 20 weeks EMA and the
previous major breakout area highlighting
positive price structure

U We expect the stock to head higher towards
280 levels in the coming quarters being the
previous breakdown area and 80%
retracement of the entire decline (1054-597)
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Disclaimer

Investmentsin the securities market are subject to market risk, read all related documents carefully before investing.

Reg Office: Bajaj Auto Limited Complex, Mumbai -Pune Road Akurdi Pune 411035. Corp. Office: Bajaj Financial Securities Ltd., 1st Floor, Mantri IT
Park, Tower B, Unit No 9, Viman Nagar, Pune, Maharashtra 411014. SEBI Registration No.: INZ000218931 \ BSE Cash/F&Q0 (Member ID: 6706) | NSE
Cash/F&0 (Member ID: 90177) | DP registration No: IN-DP-418-2019 | CDSL DP No.: 12088600 | NSDL DP No. IN304300 | AMFI Registration No.: ARN -
163403. Website: https:/www.bajajbroking.in/ Broking services offered by Bajaj Financial Securities Limited (BFSL) | Registered Office: Bajaj Auto
Limited Complex , Mumbai -Pune Road Akurdi Pune 411035 | Corporate Office: Bajaj Financial Securities Ltd,1st Floor, Mantri IT Park, Tower B, Unit
No 9 & 10, Viman Nagar, Pune, Maharashtra 411014| CIN: U67120PN2010PLC136026| SEBI Registration No.: INZ000218931 | BSE Cash/F&0 (Member
ID: 6706) | DP registration No : IN-DP-418-2019 | CDSL DP No.: 12088600 | NSDL DP No. IN304300 | AMF| Registration No.: ARN - 163403| |
Research Services are offered by Bajaj Financial Securities Limited (BFSL) as Research Analyst under SEBI Regn: INHO00010043. Kindly refer to
www.bajajfinservsecurities for detailed disclaimer and risk factors | Details of Compliance Officer: Mr. Harinatha Reddy Muthumula (For
Broking/DP/Research) | Email: compliance_sec@bajajfinserv.in/Compliance _dp@bajajfinserv.in | Contact No.: 020-4857 4486 | Investment in
the securities involves risks, investor should consult his own advisors/consultant to determine the merits and risks of investment.

Disclosures: Disclosures under the provisions of SEBI (Research Analysts) Regulations 2014 (Regulations) | Bajaj Financial Securities Limited
("BFSL" or "Research Entity") is regulated by the Securities and Exchange Board of India ("SEBI") and is licensed to carry on the business of
broking, depository services and related activities. There were no instances of non-compliance by BFSL on any matter related to the capital
markets, resulting in significant and material disciplinary action during the last three years. This research report has been prepared and distributed
by BFSL in the capacity of a Research Analyst as per Regulation 22(1) of SEBI (Research Analysts) Regulations 2014 having SEBI Registration No.
INHO00010043.

Disclaimer : This e-mail/ short message service (SMS) may contain confidential, proprietary or legally privileged information. It should not be used
by anyone who is not the original intended recipient. If you have erroneously received this message, please delete it immediately and notify the
sender. The recipient acknowledges that BFSL or its holding and/or associated companies, as the case may be, are unable to exercise control or
ensure or guarantee the integrity of/over the contents of the information contained in e-mail /SMS transmissions and further acknowledges that
any views expressed in this message are those of the individual sender and no binding nature of the message shall be implied or assumed unless
the sender does so expressly with due authority of BFSL. This message is not intended as an offer or publication or solicitation for distribution for
subscription of or purchase or sale of any securities or financial instrument(s) to anyone in whose jurisdiction such subscription etc. requires prior
local regulatory clearance or is contrary to the local laws of the land in any manner or as an official confirmation of any transaction. Before opening
any attachments, please check them for viruses and defects. This service / information is strictly confidential and is being furnished to you solely
for your information. This information should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person
or published, copied, in whole or in part, for any purpose unless otherwise expressly authorised. This service / information 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 BFSL and affiliates/
group/holding companies to any registration or licensing requirements within such jurisdiction. The distribution of this document in certain
jurisdictions may be restricted by law, and persons in whose possession this document comes, should inform themselves about and observe, any
such restrictions. The data would be provided to the clients on an "as is" and "where-is" basis, without any warranty. BFSL or its subsidiaries and
associated companies shall not be liable for any delay or any other interruption which may occur in providing the data due to any reason including
network (Internet) reasons or snags in the system, break down of the system or any other equipment, server breakdown, maintenance shutdown,
breakdown of communication services or inability of the BFSL or its subsidiaries and associated companies to provide the data. In no event shall
the BFSL or its holding and associated companies be liable for any damages, including without limitation direct or indirect, special, incidental, or
consequential damages, losses or expenses arising in connection with the data provided by the BFSL or its holding and associated companies.

Additional Disclaimer for U.S. Persons: Bajaj Broking is not a registered broker - dealer under the U.S. Securities Exchange Act of 1934, as amended
(the"934 act") and under applicable state laws in the United States. In addition BFSL is not a registered investment adviser under the U.S.
Investment Advisers Act of 1940, as amended (the "Advisers Act" and together with the 1934 Act, the "Acts), and under applicable state laws in the
United States. Accordingly, in the absence of specific exemption under the Acts, any brokerage and investment services provided by BFSL,
including the products and services described herein are not available to or intended for U.S. persons. This email message does not constitute an
offer or invitation to purchase or subscribe for any securities or solicitation of any investments or investment services and/or shall not be
considered as an advertisement tool. "U.S. Persons" are generally defined as a natural person, residing in the United States or any entity organized
or incorporated under the laws of the United States. US Citizens living abroad may also be deemed "US Persons" under certain rules.

Additional Disclaimer for Canadian Persons: Bajaj Broking is not a registered adviser or dealer under applicable Canadian securities laws nor has it
obtained an exemption from the adviser and/or dealer registration requirements under such law. Accordingly, any brokerage and investment
services provided by BFSL, including the products and services described herein are not available to or intended for Canadian persons. This mailer
and its respective contents do not constitute an offer or invitation to purchase or subscribe for any securities or solicitation of any investments or
investment services.

Disclaimer for report: Disclosures under the provisions of SEBI (Research Analysts) Regulations 2014 (Regulations) | Bajaj Financial Securities
Limited ("BFSL" or "Research Entity") is regulated by the Securities and Exchange Board of India ("SEBI") and is licensed to carry on the business of
broking, depository services and related activities. This Report has been prepared by Bajaj Financial Securities Limited in the capacity of a
Research Analyst having SEBI Registration No. INHO00010043 and distributed as per SEBI (Research Analysts) Regulations 2014. This report does
not constitute an offer or solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. The
information contained hereinis from publicly available data or other sources believed to be reliable. This report is provided for assistance only and
isnot intended to be and must not alone be taken as the basis for an investment decision. The user assumes the entire risk of any use made of this
information. Each recipient of this report should make such investigation as it deems necessary to arrive at an independent evaluation of an
investment in the securities of companiesreferred to in this document (including the merits and risks involved), and should consult his own
advisors to determine the merits and risks of such investment. The investment discussed or views expressed may not be suitable for all investors.
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Disclaimer

This information is strictly confidential and is being furnished to you solely for your information. This information should not be reproduced or
redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in part, for any purpose. 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
BFSL and associates / group companies to any registration or licensing requirements within such jurisdiction. The distribution of this report in
certain jurisdictions may be restricted by law, and persons in whose possession this report comes, should observe, any such restrictions. The
information given in this report is as of the date of this report and there can be no assurance that future results or events will be consistent with
this information. This information is subject to change without any prior notice. BFSL reserves the right to make modifications and alterations to
this statement as may be required from time to time. BFSL or any of its associates / group companies shall not be in any way responsible for any
loss or damage that may arise to any person from any inadvertent error in the information contained in this report. BFSL is committed to providing
independent and transparent recommendation to its clients. Neither BFSL nor any of its associates, group companies, directors, employees, agents
or representatives shall be liable for any damages whether direct, indirect, special or consequential including loss of revenue or lost profits that
may arise from or in connection with the use of the information. Our proprietary trading and investment businesses may make investment
decisions that are inconsistent with the recommendations expressed herein. Past performance is not necessarily a guide to future performance
.The disclosures of interest statements incorporated in this report are provided solely to enhance the transparency and should not be treated as
endorsement of the views expressed in the report. The information provided in these reports remains, unless otherwise stated, the copyright of
BFSL. All layout, design, original artwork, concepts and other Intellectual Properties, remains the property and copyright of BFSL and may not be
used in any form or for any purpose whatsoever by any party without the express written permission of the copyright holders. We offer our
research services to clients as well as our prospects. Though this report is disseminated to all the customers simultaneously, not all customers
may receive this report at the same time. We will not treat recipients as customers by virtue of their receiving this report. Bajaj Broking and its
associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to time, have long or short
positions in, and buy or sell the securities thereof, of company(ies). mentioned herein 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/company(ies)
discussed herein or act as advisor or lender/borrower to such company(ies) or have other potential/material conflict of interest with respect to
any recommendation and related information and opinions at the time of publication of research report or at the time of public appearance. BFSL
may have proprietary long/short position in the above mentioned scrip(s) and therefore should be considered as interested. The views provided
herein are general in nature and do not consider risk appetite or investment objective of any particular investor; readers are requested to take
independent professional advice before investing. This should not be construed as invitation or solicitation to do business with BFSL. Bajaj Broking
or its associates may have received compensation from the subject company in the past 12 months. BFSL or its associates may have managed or
co-managed public offering of securities for the subject company in the past 12 months. BFSL or its associates may have received compensation
for investment banking or merchant banking or brokerage services from the subject company in the past 12 months. BFSL or its associates may
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 12 months. BFSL or its associates have not received any compensation or other benefits from the Subject Company or
third party in connection with the research report. Research analyst or his/her relative or BFSL's associates may have financial interest in the
subject company. BFSL, its associates, research analyst and his/her relative may have other potential/material conflict of interest with respect to
any recommendation and related information and opinions at the time of publication of research report or at the time of public appearance.
Research analyst has served as an officer, director or employee of subject Company: No | Bajaj Broking has financial interest in the subject
companies: No| Bajaj Broking's Associates may have actual / beneficial ownership of 1% or more securities of the subject company at the end of
the month immediately preceding the date of publication of research report. Research analyst or his/her relative has actual/beneficial ownership
of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of research report: No

Bajaj Broking has actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the
date of publication of research report: No | Subject company may have been client during twelve months preceding the date of distribution of
the research report. There were no instances of non-compliance by BFSL on any matter related to the capital markets, resulting in significant and
material disciplinary action during the last three years. A graph of daily closing prices of the securities is also available at www.nseindia.com.
Registration granted by SEBI, membership of BASL (in case of 1As) and certification from NISM in no way guarantee performance of the
intermediary or provide any assurance of returns to investors.” We/I, Mr Anand Shengde, Mr. Pabitro Mukherjee., Mr. Vikas Vyas, Mr Nisarg Shah, Mr.
Harsh Parekh, Mr. Raunaqg Murarka , 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.

Analyst Certification: The analyst 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.
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For more query reach out to:

Name : Bajaj Broking Research Team | Email Id : researchdesk@bajajbroking.in
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BAJAJ BROKING

Stay ahead in the gamel
Follow Bajaj Broking's Social Media Channels for exclusive market insights, research
recommendations, and updates on the go.
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Research Analyst

Anand Shendge Pabitro Mukherjee Vikas Vyas Nisarg Shah
(DVP Derivative Analyst) (AVP Technical Analyst) (Derivative Analyst) (Fundamental Analyst)

Harsh Parekh Raunag Murarka Shashwat Singh
(Technical Analyst) (Derivative Analyst) (Fundamental Analyst)
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