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Daily Morning Note 

5 August 2026 

Market Commentary  

⚫ Asian markets are trading higher, backed by positive global cues. 

Shanghai, Nikkei, and Hang Seng were trading higher by 0.69%, 3.33%, 

and 0.14%, respectively. 

⚫ Indian indices are expected to open on a positive note, with GIFT Nifty 

trading at 24,745 compared to yesterday’s Nifty Futures close of 24,556. 

⚫ U.S. markets ended higher, with the Dow and the S&P 500 closing at 

record highs, supported by strong earnings and easing oil prices. The 

Dow gained 1.71% to close at 54,086, and the Nasdaq ended 2.59% 

higher to settle at 26,585.  

What’s Inside: 

⚫ Q1FY27 Result Updates: Prince Pipes & Fittings Ltd (BUY), Krishna 

Institute of Medical Sciences Ltd (BUY), UNO Minda Ltd (BUY), DOMS 

Industries Ltd (BUY), NOCIL Ltd (HOLD), Bharti Airtel Ltd (First Cut) 

⚫ Q1FY27 Result Preview: Aurobindo Pharma, Biocon, Navin Fluorine 

International Ltd, Automotive Axles, JK Lakshmi Cement 

News in Focus 

⚫ Larsen & Toubro: L&T Energy Hydrocarbon Offshore secured an "ultra-

mega" contract valued at over Rs 15,000 Cr from ADNOC Offshore 

(UAE) for the EPCIC of offshore facilities. 

⚫ Persistent Systems: The company received shareholder approval at its 

AGM for the proposed acquisition of Germany-based Nagarro SE 

through its subsidiary, Galaxy Germany Holding SE. 

⚫ RHI Magnesita India: The company formalised a circular mineral 

partnership and joint venture, RHIM Khemka MINPRO Private Limited, 

to establish a greenfield recycling facility in Odisha. 

⚫ Power Grid Corporation: The company commissioned the 

transmission system for evacuation of power from the Rajasthan 

renewable energy zone under Phase III Part H. 

⚫ Deepak Nitrite: The company appointed Lohit Shringi as Chief Executive 

Officer of the Advanced Intermediates Business with effect from 4th 

August, 2026. 

⚫ Avenue Supermarts: The company opened a new store at Deva Road, 

Barabanki, Uttar Pradesh, taking its total store count to 506. 

Indices 
Current 

Value 

%  

1 D 

% 

YTD 

Sensex 78,429 -0.27 -7.97 

Nifty 24,615 -0.64 -5.80 

Nifty Midcap 
100 

63,492 -0.29 4.97 

Nifty Smallcap 
100 

19,635 0.23 10.85 

Sectors – Performance (BSE) 

Capital Goods 78,173 0.9 16.5 

Metal 41,752 0.8 13.4 

Consumer Dur 65,329 0.1 8.9 

Realty 6,959 -1.2 2.2 

FMCG 18,420 -0.6 -9.5 

IT 30,148 -0.3 -17.9 

 

Nifty Gainers/Losers CMP % Chg 

APOLLOHOSP 9,050 2.6 

HINDALCO 1,020 2.5 

TRENT 3,108 1.9 

GRASIM 3,138 (3.7) 

HDFCLIFE 536 (3.1) 

BAJAJ-AUTO 11,600 (2.2) 

 

FII Trading activities in Cash 

 Date Net 

FII 04-Aug-26 2,446 

DII 04-Aug-26 (936) 

Figs. in Rs Cr. 

Global Indices 
Current 

Value 

%  

1 D 

% 

YTD 

Dow Jones 54,086 1.71 12.5 

Nasdaq 26,585 2.59 14.4 

DAX 26,202 0.77 7 

Nikkei 225 66,084 3.33 27.5 

FTSE 100 10,879 0.20 9.6 

Hang Seng 25,889 0.14 (1.7) 

Shanghai 3,849 0.69 (4.3) 

 

Forex Rate   

USD/INR 95.4 0.05% 

EUR/INR 109.9 0.25% 

GBP/INR 128.3 0.20% 

YEN (100)/INR 60.5 -0.31% 

Source: LSEG 
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Krishna Institute Of Medical Sciences Ltd (KIMS Ltd) - Q1FY27 Result Update; BUY; TP: Rs 890/share 
 

Expansion-Led Growth Continues; Ramp-Up Costs Drive Margin Pressure 

Est. Vs. Actual for Q1FY27: Revenue - BEAT; EBITDA - INLINE; PAT - MISS 

Changes in Estimates Post Q1FY27 

FY27E/FY28E: Revenue: 2.4%/4.7%; EBITDA Abs:  -0.8%/-3.0%; PAT: -7.4%/-6.2% 

Recommendation Rationale  

• Robust Top-Line Momentum Driven by Volume Expansion: KIMS delivered a strong Q1FY27 performance, with total revenue reaching 

Rs 1,196 Cr (up 35.3% YoY and 9.8% QoQ), driven by robust volume growth across both Inpatient (IP) and Outpatient (OP) segments. IP 

and OP volumes increased 26.6% YoY and 28.5% YoY, respectively, while ARPOB grew 9.7% YoY. The strong growth momentum was 

supported by the steady ramp-up of newly commissioned units in Bangalore, Thane, and Kerala, along with sustained demand across its 

mature hospital clusters. 

• Substantial Debt Reduction to Strengthen Profitability: The company successfully completed a Rs 1,500 Cr QIP along with a Rs 600 Cr 

promoter preferential allotment, utilizing over Rs 1,100 Cr towards debt repayment. As a result, total debt declined from Rs 3,250 Cr at the 

beginning of FY27 to around Rs 2,400 Cr by early July 2026. This significant deleveraging is expected to reduce interest costs from Q2FY27 

onwards, providing greater financial flexibility to fund future expansion while maintaining a healthy balance sheet. 

• Accelerating Breakeven Across New Facilities: Newly commissioned hospitals are achieving operational EBITDA breakeven faster than 

anticipated. The Mahadevapura hospital in Bangalore achieved EBITDA breakeven in less than seven months, generating Rs 20 Cr of revenue 

in July, with the entire Bangalore cluster expected to eliminate its EBITDA drag during FY27. Similarly, the Thane hospital reported Rs 21 Cr 

in July revenue with a 10% EBITDA margin. The expanded 500-bed Kondapur facility generated Rs 45 Cr in July revenue and is targeting an 

annual revenue potential of Rs 1,200 Cr with EBITDA margins exceeding 30% over the next 4–5 years. 

• Strong Core Operations and Improving Case Mix: Mature clusters, particularly in Telangana, continue to anchor profitability with EBITDA 

margins of 30–35%, while high-ARPOB regions such as Bangalore (ARPOB of Rs 80,000–Rs 85,000) and an increasing mix of complex 

specialty procedures continue to support realizations. Adjusted for beds under renovation and newly added capacity, core operational 

occupancy stood at around 61%. Management's focus on stabilizing new assets, along with its asset-light O&M strategy, is expected to 

support expansion in consolidated EBITDA margins towards 30% over the next 3–5 years. 

Sector Outlook: Positive 

Company Outlook & Guidance: KIMS Hospitals continues to strengthen its position as a leading multi-regional healthcare provider, supported by a 

significantly stronger balance sheet following the successful Rs 1,500 Cr QIP and Rs 600 Cr promoter infusion. The company remains focused on 

ramping up its newly commissioned facilities, including the expanded 500-bed Kondapur hospital, while pursuing asset-light expansion through strategic 

O&M agreements near Kondapur and in Kakinada. These initiatives are complemented by the addition of advanced clinical capabilities and complex 

surgical procedures across key clusters. Although the gestation period of newer hospitals in Bangalore, Thane, and Kerala continues to weigh on 

consolidated EBITDA margins, which stood at 18.9%, management expects profitability to improve as these facilities scale up operations. The Bangalore 

(Mahadevapura) and Thane hospitals have already turned EBITDA positive in July, while the Kondapur facility is targeting peak annual revenue of Rs 

1,200 Cr with EBITDA margins exceeding 30% over the next 4–5 years. Operating metrics remain healthy, with core cluster occupancy at around 61% 

and ARPOB expected to grow steadily by 4–5% annually, supported by an increasing mix of high-realization specialty procedures in Bangalore. As the 

initial drag from new facilities subsides and operating leverage improves, management expects consolidated EBITDA margins to gradually expand 

towards 30% over the next 3–5 years.  

Current Valuation: EV/EBITDA 27x for FY28E EBITDA (Earlier 23x FY28E) 

Current TP: Rs 890/share (Earlier TP: Rs 760/share) 

Recommendation: BUY 
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DOMS Industries Ltd-Q1FY27-Result Update; BUY 

Margin Headwinds Weigh on Earnings; Maintain BUY 

Est. Vs. Actual for Q1FY27: Revenue – INLINE; EBITDA – MISS ; PAT – MISS 

Changes in Estimates Post Q1FY27 

FY27E/FY28E – Revenue: 0%/0%; EBITDA: -6%/-12%; PAT: -8%/-15% 

Recommendation Rationale  

• Revenue Performance: DOMS reported revenue growth of 19.2% YoY in Q1FY27, driven by robust domestic demand, healthy 

volume growth, and a strong back-to-school season. The company also implemented calibrated price hikes, resulting in a 

marginal increase in average selling prices to partially offset the sharp volatility in raw material costs. Growth was broad-based 

across all core categories, with Scholastic Stationery, Scholastic Art Material, and Paper Stationery delivering strong 

performance, supported by seasonal demand, recent product launches, and capacity expansions. 

• Margin Pressure: DOMS' profitability remained under pressure in Q1FY27, with gross margins contracting 398 bps YoY to 

38.2%, primarily due to a ~20% increase in raw material costs amid the ongoing West Asia conflict. Consequently, EBITDA 

declined 16.4% YoY, with EBITDA margin contracting by 525 bps. Profitability was further impacted by higher employee benefit 

expenses related to a fresh tranche of ESOP grants and increased headcount, along with elevated other operating expenses 

incurred for the channel partners' meet and the ceremonial inauguration of the first building at the company's 50+ acre 

manufacturing facility. 

• Growth Guidance: Management remains positive on the domestic demand outlook and has reiterated its FY27 revenue growth 

guidance of 18–20%, supported by volume-led growth, market share gains, expanded capacity, and a stronger product 

portfolio. However, margin visibility remains limited due to continued volatility in raw material prices amid the evolving West 

Asia situation. While the company has undertaken calibrated price hikes to partially offset input cost inflation, it remains focused 

on preserving volume growth. Management expects commodity costs to normalize over time and remains confident of restoring 

EBITDA margins to the 16–17% range once input prices stabilize. 

Sector Outlook: Positive 

Company Outlook & Guidance: We maintain our BUY recommendation on the stock, underpinned by its strong long-term growth 

prospects. However, we have revised down our FY27/FY28 margin estimates to factor in the sharp increase in raw material costs and 

continued input cost volatility arising from ongoing global geopolitical uncertainties. 

Current Valuation: 55xJun’28E EPS (Earlier Valuation: 55xMar’28E EPS)  

Recommendation: We maintain our BUY rating on the stock.  
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UNO Minda Ltd - Q1FY27 Result Update; BUY; TP: Rs 1,360/share 

Strategic Expansion Across EV & Premium Technologies Supports Growth 

Est. Vs. Actual for Q1FY27: Revenue – BEAT; EBITDA – INLINE; PAT – INLINE 

Change in Estimates Post Q1FY27 

FY27E/FY28E: Revenue: 4.3%/3.5%; EBITDA: 1.0%/2.1%; PAT: 2.8%/1.2% 

Recommendation Rationale  

• Broad-Based Growth Across Segments; EV & Export Momentum: Uno Minda continued to outperform industry growth in Q1FY27, driven by 

healthy domestic demand, premiumisation, rising content per vehicle and export traction. The Switches, Lighting, Casting, Seating, Green Mobility 

and Other businesses registered strong YoY growth of 20%, 14%, 32%, 28%, 78% and 21%, respectively. The Green Mobility business contributed 

10% of consolidated revenue, supported by strong traction in EV Systems and Alternate Fuel Systems, new SOPs for DC/DC converters, electric 

motors and RCD cables, higher EV charger volumes, and supplies to a new incumbent OEM. Export momentum remained robust, with exports from 

India rising 62%, led by seating exports of Rs 72 Cr and annual peak-value export orders worth Rs 390 Cr across Europe and North America. 

• Technology-Led Expansion & Strong Order Book Visibility: Uno Minda continued strengthening its premium technology portfolio through 

multiple high-value order wins and strategic customer additions. The sunroof order book crossed Rs 500 Cr, supported by a Rs 130 Cr annual peak-

value panoramic sunroof order from a new OEM and a Rs 40 Cr electric roller shade order. The company also secured its first-ever domestic 4W 

lighting nomination from a global OEM, enhancing long-term customer diversification and creating cross-selling opportunities across premium 

vehicle platforms. 

• Strategic Entry into High-Value 4W Seating & Capacity Expansion: Uno Minda announced its entry into the high-value 4W passenger vehicle 

seating systems business, with seating kit values of around Rs 30,000–40,000 per vehicle. The company approved a Greenfield facility in 

Chhatrapati Sambhajinagar with an investment of ~Rs 320 Cr, offering revenue potential of over 2x the capital outlay. The project has already 

secured an anchor customer, with commercial production (SOP) scheduled for Q2FY28, further strengthening Uno Minda's long-term growth and 

content-per-vehicle opportunity. 

Company Outlook & Guidance: UNO Minda remains confident of strong FY27 growth, supported by healthy order inflows, premiumisation, rising EV 

penetration, exports, and ramp-up of capacities across switches, lighting, casting, seating, green mobility and advanced technologies. The company 

remains on track to execute ~Rs 1,750 Cr FY27 capex, while the overall project pipeline stands at Rs 3,800 Cr, with Rs 2,400 Cr to be deployed over the 

next 18-24 months. Key projects include the Rs 320 Cr 4W seating plant (SOP in Q2FY28), casting expansions, switching and lighting capacity additions, 

and the sunroof facility by FY27-end. Management reiterated EBITDA margin guidance of ~11% (±50 bps), expecting margins to improve from Q2FY27 

through commodity pass-throughs and operating leverage. 

Current Valuation: 39x on FY28E EPS (Earlier: 36x on FY28E EPS) 

Current TP: Rs 1,360/share (Earlier TP: Rs 1,240/share) 

Recommendation: We maintain a BUY rating on the stock, supported by its strong growth outlook, well-diversified business mix, and powertrain-agnostic 

portfolio. 
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NOCIL Ltd - Q1FY27 Result Update; HOLD; TP: Rs 180/share 

Demand Momentum Intact; Capacity Expansion & Regulatory Tailwinds Strengthen Outlook; Maintain HOLD  

Est. Vs. Actual for Q1FY27: Revenue:  BEAT; EBITDA:  BEAT; PAT:  BEAT 

Change in Estimates post Q1FY27 

FY27E/FY28E: Revenue: 3%/2%; EBITDA: 8%/2%; PAT: 10%/7%  

Recommendation Rationale  

• Healthy Volume Growth Despite Temporary Disruptions: NOCIL delivered a healthy 9% YoY volume growth in Q1FY27, led by strong domestic 

demand and steady export performance. The marginal 3% QoQ decline was attributable to temporary utility constraints and Middle East logistics 

disruptions, with deferred shipments expected to be recovered in the coming quarters. Management has reiterated its ~10% FY27 volume growth 

guidance, supported by sustained replacement and OEM tyre demand.  

• Capacity Expansion to Drive Product Mix & Earnings: NOCIL's growth outlook remains supported by ongoing capacity additions. The TDQ 

facility is progressing through customer qualification, with initial commercial sales expected from Q4FY27 and a meaningful ramp-up in Q1FY28. 

Additionally, the Rs 130 Cr Dahej brownfield expansion remains on track for H1FY28 commissioning. These projects are expected to increase the 

share of high-value speciality products, supporting better realisations and margin expansion over the medium term.  

• Regulatory Support Strengthens Competitive Position: The recent imposition of anti-dumping duty (ADD) on Sulfonamides and the positive 

DGTR recommendation for Pilflex 13 provide a favourable regulatory backdrop. Once fully implemented, these measures could protect nearly 25–

30% of NOCIL's portfolio from low-priced imports, improving pricing discipline and supporting gradual margin recovery. 

Sector Outlook: Cautiously Optimistic 

Company Outlook & Guidance: NOCIL expects its full-year net revenue for FY27 to land between Rs 1,400-1,600 Cr based on the current pricing 

environment, supported by an anticipated 10% YoY volume growth and the recovery of deferred shipments in the coming quarters. Despite near-term 

margin headwinds and global logistical challenges, the company is guiding for an annual EBITDA margin hovering around 10%, to be sustained through 

a combination of volume increases, product mix improvements, and operating leverage. Looking further ahead, NOCIL anticipates commercial revenues 

from its new Dahej TDQ plant to begin trickling in during Q4FY27 with a material ramp-up in Q1FY28, while directionally aiming to expand its specialty 

product mix by an additional 5% to 10% and increase its export volume share to 40%–45% by FY28–FY29. 

Current Valuation: 19x FY28E (Earlier Valuation: 19x FY28E) 

 

Current TP: Rs 180/share (Earlier TP: Rs 170/share) 

 

Recommendation: We maintain our HOLD rating on the stock. 
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Prince Pipes & Fittings Ltd - Q1FY27 Result Update; BUY; TP: Rs 355/share 

Premiumisation & Strong Execution Drive Margin Growth 

Est. Vs. Actual for Q1FY27: Revenue – INLINE; EBITDA (Adj.) – BEAT; PAT – BEAT 

Changes in Estimates Post Q1FY27  

FY27E/FY28E: Revenue:0%/-2%; EBITDA (Adj.): 5%/3%; PAT: 6%/1%  

Recommendation Rationale  

• Product Mix Support Margin Strength: Prince Pipes delivered a sharp improvement in profitability despite revenue de-growth of 7%, reflecting 

the benefits of an improving product mix rather than one-off inventory gains. Higher contribution from plumbing products, CPVC, PP and PPR 

systems supported gross margins, while premium offerings such as the newly launched ‘Decilo’ low-noise drainage system provide additional 

pricing power. This quarter typically witnesses a higher proportion of low-margin agri business, although lower demand for agri business due to 

PVC price volatility led to a stronger contribution from high-margin products. As premium products gain wider acceptance across residential and 

commercial projects, the company is well-positioned to sustain profitability within its guided 11–13% EBITDA margin range. 

• Demand Recovery and Capacity Utilisation: Although PVC price volatility disrupted April demand, management highlighted a strong recovery 

in May, June and July and maintained FY27 volume growth guidance of 12–15%. With uncertainty around PVC pricing easing following the 

minimum import price implementation, distributor stocking behaviour is expected to normalise. Channel partners remain confident, while 

distributors are comfortable maintaining normal inventory levels. Combined with recently commissioned manufacturing facilities in Telangana and 

Begusarai, higher capacity utilisation, freight savings and operating leverage should support healthy earnings growth over the medium term. 

Management has also highlighted a further consolidation towards organised players as a result of such price volatility leading to further market 

share gains.  

• Digital Execution and Inventory Discipline: Prince Pipes’ investments in Distributor Management System (DMS) and Sales Force Automation 

(SFA) are improving channel efficiency and supporting sustainable margins. DMS provides complete visibility into retailer-level secondary sales, 

enabling targeted retailer schemes and a shift from a push-based to a demand-led sales model, thereby improving inventory rotation across the 

distribution network. The company ended Q1FY27 with working capital of 71 days, including inventory days of 100 and receivable days of 40, 

while remaining broadly net cash neutral. Management also highlighted that the PVC Minimum Import Price (MIP) has reduced pricing uncertainty, 

encouraging distributors to maintain normal inventory levels, which should support steadier demand, better capacity utilisation and operating 

leverage going forward. 

Sector Outlook: Positive 

Company Outlook & Guidance: Management reiterated its confidence in delivering 12–15% volume growth and 11–13% EBITDA margins for FY27 

despite raw material volatility. Growth is expected to be supported by improving distributor confidence, premium product launches, continued expansion 

of the dealer network and increasing benefits from digital initiatives. Better utilisation of new manufacturing facilities and normalisation of PVC pricing 

should further aid margin stability and strengthen the company’s competitive positioning in the organised piping market. 

Current Valuation:  24x FY28E EPS (Earlier Valuation: 24x FY28E EPS) 

Current TP: Rs 355/share (Earlier TP: Rs 355/share) 

Recommendation: We maintain our BUY rating on the stock, with a target price of Rs 355/share, implying an upside of 29% from the CMP. 
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BHARTI AIRTEL Ltd: Q1FY27 First cut 

• REVENUE: INLINE; EBIT: BEAT; PAT: BEAT 

• Revenue reported at Rs 58,539 cr vs Rs 49,463 cr, up by 18.4% YoY, 5.7% QoQ led by strong performance in India and Africa 

business (est. Rs 56,934 cr) 

• EBIT stood at Rs 19,068 cr vs Rs 15,374 cr, up by 24% YoY, 6.8% QoQ. (est. Rs 17,954 cr) 

• EBIT margin improved by 149bps YoY and 35bps QoQ to 32.6%. (est.31.5%) 

• The company made a provision of Rs 354 Cr as a dispute settlement in group subsidiary of Africa during the quarter. 

• Reported PAT grew by 34.9% YoY & 8.3% QoQ to Rs 10,012 cr, led by higher other income. (est. 9,389 cr).  

• ARPU (Mobile services) for the quarter stood at Rs264 (+5.6% YoY; +2.7% QoQ) 

• The concall is scheduled tomorrow at 12 PM. 

 
 Q1 FY27 QoQ (%) YoY (%) Estimates Variance (%) 

Net sales 58,539 5.7 18.4 56,934 2.8 

EBIT 19,068 6.8 24.0 17,954 6.2 

EBIT margin 32.6 35bps 149bps 31.5 104bps 

Reported PAT 10,012 8.3 34.9 9,389 6.6 

Dil. EPS 16.0 8.3 31.6 15.0 6.6 
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Q1FY27 Earnings preview: Our Coverage 

Year-end March 
 (Rs Cr) 

Q1FY27E Q4FY26 
QoQ 
(%) 

Q1FY26 
YoY 
(%) 

Result Expectations 

Biocon      ➔ In the Research segment, we have assumed 15% 

YoY growth, while the Generics segment could grow 

by 6% due to some approval Americas; however, 

focus would be on improving margins rather than 

sales 

➔ Biosimilars are projected to deliver ~10% YoY 

growth, supported by new launches such as Insulin 

Aspart, Yesafili, Denosumab biosimilars, and 

Liraglutide in the UK. 

➔ In Malaysia, the Drug Product (DP) Line 2 is currently 

being qualified and will become operational soon, 

while the Drug Substance (DS) capacity doubling is 

expected to conclude toward FY27 end. 
 

Revenues 4,448  4,517  -1.5% 3,942  12.8% 

Gross Profit 2,868  3,117  -8.0% 2,537  13.0% 

Gross margin (%) 64.5  69.0   64.4   

EBITDA 768  1,020  -24.8% 766  0.2% 

EBITDA margin (%) 17.3  22.6   19.4   

PAT 78  199  -61.0% 89  -13.1% 

EPS (Rs) 0.5  1.2  -61.0% 0.5  -13.1% 

Aurobindo 
Pharma 

     ➔ In the US market, we expect a 4% decline in sales 

driven by the Revlimid patent cliff, with US revenues 

estimated at $405 Mn. 

➔ EU sales are projected to grow 17% YoY to $2.7 Bn, 

supported by a stable demand environment. 

➔ Growth markets are expected to expand by 9%, aided 

by improving market penetration. 

➔ The Lannett deal is projected to close early in Q2 after 

a 76-day FTC delay caused by a government 

shutdown 

➔ Multiple Biosimilar products are expected to launch in 

2026 

Revenues 8,390  8,853  -5.2% 7,868  6.6% 

Gross Profit 5,040  5,424  -7.1% 4,629  8.9% 

Gross margin (%) 60.1  61.3   58.8   

EBITDA 1,730  1,753  -1.3% 1,603  7.9% 

EBITDA margin (%) 20.6  19.8   20.4   

PAT 877  921  -10.5% 824  6.3% 

EPS (Rs) 15.1  15.9  -4.8% 14.2  6.3% 

 

Year-end March (Rs 
Cr) 

Q1FY27E Q4FY26 
QoQ 
(%) 

Q1FY26 YoY (%) Result Expectations 

Automotive Axles      

➔ Revenue is expected to increase by ~18% YoY but 

decline by 13% QoQ, supported by double-digit 

growth in the MHCV truck segment, primarily driven 

by Ashok Leyland. 

Revenues 578 664 -13.0% 489 18.1% 

EBITDA 62 77 -18.9% 48 30.4% 

EBITDA margin (%) 10.8 11.6 -79 bps 9.8 102 bps 

PAT 45 54 -15.7% 36 27.1% 
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EPS (Rs) 30.0 35.7 -15.7% 23.6 27.1% 

➔ EBITDA margins are expected to improve by 102 

bps YoY but decline by 79 bps QoQ, impacted by 

higher commodity costs. 

 

Year-end March 
(Rs Cr) 

Q1FY27 Q4FY26 QoQ(%) Q1FY26 YoY(%) Result Expectations 

JK Lakshmi 
Cement Ltd 

     ➔ Volume is expected to be higher YoY led by 

better demand. 

➔ Revenue is expected  to be higher  owing to 

higher volume. 

➔ Gross margin is expected  to inch lower   YoY 

led  by higher cost 

➔ Ebitda margin is expected  to  contract  YoY 

owing to lower  realization and higher cost 

➔ PAT is expected to be lower YoY owing to 

above attributes but higher QoQ 

➔ EPS to be in line with PAT 

➔ EBITDA/tonne is expected  to be lower YoY  

owing to lower realization. 

➔ Realization to be  lower YoY but higher QoQ. 

➔ Cost/Tonne to be hgher YoY& QoQ 

Volume (mntpa) 3.53 3.90 -10% 3.33 6% 

Revenues 1781 1902 -6% 1741 2% 

Gross Profit 619 655 -5% 659 -6% 

Gross margin (%) 34.8% 34.5% 30bps 37.9% (300bps) 

EBITDA 237 286 -17% 311 -24% 

EBITDA margin (%) 13.3% 15.0% (130bps) 17.9% (460bps) 

PAT 86 124 -31% 150 -43% 

EPS (Rs) 6.9 10.0 -31% 12.1 -43% 

EBITDA/Tonne 673 734 -8% 936 -28% 

Realisation/tonne 5,052 4,881 3% 5,234 -3% 

Cost/Tonne 4,379 4,146 6% 4,299 2% 

 

Year-end March 
 (Rs Cr) 

Q1FY27E Q4FY26 QoQ (%) Q1FY26 YoY (%) Result Expectations 

Navin Fluorine 
International Ltd. 

     ➔ We anticipate continued growth in the top line 

supported by sustained refrigerant gas prices, healthy 

CDMO execution and continued ramp-up of new 

products. 

➔ EBITDA is expected to witness robust YoY growth, 

supported by favourable product mix and higher 

realisations. 

➔ EBITDA margins are likely to remain healthy despite 

some moderation from the exceptionally strong 

previous quarter. 

➔ We expect the company to post strong PAT/EPS 

growth of YoY (On a low base). 

➔ Key Monitorables: CDMO order pipeline, 

commercialization of new molecules, R32 pricing 

outlook and capacity additions in refrigerants. 

Revenues 961 938 3% 725 33% 

EBITDA 322 321 0% 207 56% 

EBITDA Margins 
(%) 

33.5% 34.2%  28.5%  

PAT 204 213 -4% 117 75% 

EPS (Rs) 40.0 41.5 -4% 23.6 69% 

Note: Showcasing the Earnings preview (expectations) for the companies under our coverage whose results are expected by today 

or by tomorrow (If weekend or Holiday).   
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Investment Picks  

Company Recommendation CMP 
Target  

Price 

%  

Upside 

Aarti Drugs Ltd BUY 410 515 25.6 

Affle 3I Ltd BUY 1,658 1,840 11.0 

Ahluwalia Contracts (India) Ltd BUY 831 915 10.1 

Ambuja Cements Ltd BUY 440 500 13.7 

APL Apollo Tubes Ltd BUY 1,930 2,250 16.6 

Aptus Value Housing Finance India Ltd BUY 262 325 24.0 

Arvind Smartspaces Ltd BUY 602 750 24.7 

Ashok Leyland Ltd BUY 173 195 12.4 

Asian Paints Ltd BUY 2,747 3,270 19.0 

Astral Ltd BUY 1,441 1,680 16.6 

AU Small Finance Bank Ltd BUY 1,043 1,225 17.4 

Aurionpro Solutions Ltd BUY 738 1,065 44.3 

Automotive Axles Ltd BUY 1,875 2,115 12.8 

Avenue Supermarts Ltd BUY 3,998 4,845 21.2 

Bajaj Finance Ltd BUY 1,144 1,305 14.1 

Bandhan Bank Ltd BUY 174 235 34.9 

Bank of Baroda Ltd BUY 246 290 17.8 

Bharti Airtel Ltd BUY 1,955 2,530 29.4 

Birla Corporation Ltd BUY 902 1,240 37.4 

Britannia Industries Ltd BUY 5,436 6,360 17.0 

Camlin Fine Sciences Ltd BUY 130 170 31.3 

Can Fin Homes Ltd BUY 810 1,100 35.8 

CCL Products (India) Ltd BUY 1,120 1,425 27.2 

Cera Sanitaryware Ltd. BUY 6,310 7,000 10.9 

Chalet Hotels Ltd. BUY 825 1,000 21.2 

Cholamandalam Investment & Finance Company Ltd BUY 1,868 2,100 12.4 

CIE Automotive India Ltd BUY 410 485 18.3 

City Union Bank Ltd BUY 201 280 39.3 

Coal India Ltd BUY 415 470 13.3 

Coforge Ltd BUY 1,734 2,275 31.2 

Colgate-Palmolive (India) Ltd BUY 2,020 2,570 27.2 

CreditAccess Grameen Ltd BUY 1560 1,900 21.8 

Dabur India Ltd BUY 407 515 26.4 

Dalmia Bharat Ltd BUY 1,818 2,260 24.3 

DCB Bank Ltd BUY 191 245 28.3 

Dhanuka Agritech Ltd BUY 1,011 1,500 48.4 

DOMS Industries Ltd BUY 2,250 2,920 29.8 

Eicher Motors Ltd BUY 7,908 8,705 10.1 

Elecon Engineering Compan Ltd BUY 429 600 39.8 

Embassy Office Parks REIT BUY 441 500 13.4 

Equitas Small Finance Bank Ltd BUY 77 93 21.3 

Eternal Ltd BUY 311 360 15.9 

Ethos Ltd BUY 2,815 3,360 19.4 

Federal Bank Ltd BUY 359 400 11.5 

Fortis Healthcare Ltd BUY 925 1,070 15.7 

G R Infraprojects Ltd BUY 898 1,130 25.8 

Gravita India Ltd BUY 1,661 2,200 32.5 

Greenply Industries Ltd. BUY 286 355 24.1 

H. G. Infra Engineering Ltd BUY 547 970 77.2 

Happiest Minds Technologies Ltd. BUY 388 450 16.1 

HDFC Bank Ltd BUY 739 975 31.9 

HealthCare Global Enterprises Ltd BUY 673 750 11.5 

Hindalco Industries Ltd BUY 1,018 1,220 19.9 

ICICI Bank Ltd BUY 1,440 1,800 25.0 

IDFC First Bank Ltd BUY 86 95 11.1 

Indian Hotels Company Ltd BUY 746 830 11.3 

J K Cements Ltd BUY 5,500 6,150 11.8 
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  Investment Picks 

Company Recommendation CMP 
Target  

Price 

%  

Upside 

J.Kumar Infraprojects Ltd BUY 493 615 24.7 

JK Lakshmi Cement Ltd BUY 571 765 34.0 

JSW Energy Ltd. BUY 567 630 11.1 

Jubilant Ingrevia Ltd BUY 750 835 11.3 

Juniper Hotels Ltd. BUY 196 250 27.6 

K E C International Ltd BUY 475 590 24.3 

Kalpataru Projects International Ltd. BUY 1,275 1,450 13.7 

Kirloskar Brothers Ltd BUY 1,890 2,220 17.5 

Kotak Mahindra Bank Ltd BUY 395 500 26.7 

LG Electronics India Ltd BUY 1,544 1,815 17.6 

Mahanagar Gas Ltd BUY 1,115 1,300 16.6 

Man Infraconstruction Ltd. BUY 112 142 26.8 

Maruti Suzuki India Ltd BUY 14,099 15,920 12.9 

MAS Financial Services Ltd BUY 311 405 30.1 

Max Healthcare Institute BUY 1,066 1,250 17.2 

Mold-Tek Packaging Ltd BUY 688 850 23.5 

National Aluminium Co BUY 381 420 10.3 

Nestle India Ltd BUY 1,490 1,765 18.4 

Nippon Life India Asset Management Ltd BUY 1,194 1,325 11.0 

NLC India Ltd BUY 301 385 27.8 

NTPC Ltd BUY 342 420 22.8 

Oberoi-Realty-Ltd BUY 1,788 2,200 23.0 

P I Industries Ltd BUY 2,808 3,320 18.2 

Persistent Systems Ltd BUY 5,474 6,400 16.9 

Pitti Engineering Ltd BUY 940 1,230 30.9 

Prestige Estates Projects Ltd BUY 1,599 1,830 14.4 

Prince Pipes and Fittings Ltd BUY 275 355 29.3 

SBI Cards & Payment Services Ltd BUY 662 760 14.9 

SBI Life Insurance Company Ltd BUY 1,871 2,350 25.6 

Shriram Finance Ltd BUY 1,081 1,230 13.8 

Signatureglobal (India) Ltd BUY 819 1,010 23.4 

Star Cement Ltd BUY 203 300 47.8 

State Bank of India BUY 1,034 1,280 23.8 

Ujjivan Small Finance Bank Ltd BUY 69 86 24.6 

UltraTech Cement Ltd BUY 11,984 14,000 16.8 

Varun Beverages Ltd BUY 440 530 20.5 

Welspun Living Ltd BUY 161 180 12.0 
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DISCLAIMER 
 

Axis Direct is the brand under Axis Securities Limited, which is a 100% subsidiary of Axis Bank Limited. Axis Bank Ltd. is a listed public company and one of India’s 

largest private sector banks, and has its various subsidiaries engaged in businesses of Asset management, NBFC, Merchant Banking, Trusteeship, Venture Capital, 

Stock Broking, the details in respect of which are available on www.axisbank.com. 

 

Axis Securities Limited is registered as a 

• Stock Broker, Depository Participant, Portfolio Manager, Investment Adviser and Research Analyst with the Securities and Exchange Board of India 

• Corporate Agent with Insurance Regulatory and Development Authority of India 

• Point of Presence with Pension Fund Regulatory and Development Authority  

• Distributor for Mutual Funds with AMFI 

 

Registration Details: 

 

SEBI Single Reg. No.- NSE, BSE, MSEI, MCX & NCDEX – INZ000161633 | SEBI Depository Participant Reg. No. IN-DP-403-2019 | Portfolio Manager Reg. No.- 

INP000000654 | Investment Advisor Reg No. INA000000615 | SEBI-Research Analyst Reg. No. INH000000297 | IRDA Corporate Agent (Composite) Reg. No. CA0073| 

PFRDA – POP Reg. No. POP387122023 | Mutual Fund Distributor ARN- 64610.  

 

Compliance Officer Details: Name – Mr Rajiv Kejriwal, Tel No. – 022-68555574, Email id – compliance.officer@axisdirect.in.;  

 

Registered Office Address – Axis Securities Limited, Unit No.002, Building- A, Agastya Corporate Park, Piramal Realty, Kamani Junction, Kurla (W), Mumbai – 400070. 
 

Administrative office address: Axis Securities Limited, Aurum Q Parć, Q2 Building, Unit No. 1001, 10th Floor, Level – 6, Plot No. 4/1 TTC, Thane – Belapur Road, 

Ghansoli, Navi Mumbai, Pin Code – 400710. 

 

In case of any grievances, please call us at 022-40508080 or write to us at helpdesk@axisdirect.in. 

 

We hereby declare that our activities have neither been suspended nor have we defaulted with any stock exchange authority with whom we are registered in the last five 

years. However, SEBI, Exchanges, Clearing Corporations and Depositories, etc. have conducted the routine inspection and based on their observations have issued 

advice/warning/show cause notices/deficiency letters/ or levied penalty or imposed charges for certain deviations observed in inspections or in the normal course of 

business, as a Stock Broker/Depository Participant/Portfolio Manager. We have not been debarred from doing business by any Stock Exchange/SEBI or any other 

authorities; nor has our certificate of registration been cancelled by SEBI at any point in time. 

 

Investments in the securities market are subject to market risks. Read all the related documents carefully before 

investing.  
By referring to any particular sector, Axis Securities does not provide any promise or assurance of a favourable view for a particular industry or sector or business group 

in any manner.  

 

Registration granted by SEBI, membership of RAASB (in case of RA’s) and certification from NISM in no way guarantee performance of the intermediary or provide any 

assurance of returns to investors. None of the research recommendations promise or guarantee any assured, minimum or risk-free return to the investors. Our research 

should not be considered as an advertisement or advice, professional or otherwise. This research report and its respective content by Axis Securities made available on 

this page or otherwise do not constitute an offer to sell or purchase or subscribe for any securities or solicitation of any investments or investment services for the 

residents of Canada and/or the USA or any jurisdiction where such an offer or solicitation would be illegal. 

 

Subject company(ies) may have been clients during the twelve months preceding the date of distribution of the research report. Derivatives are a sophisticated investment 

device. The investor is requested to take into consideration all the risk factors before actually trading in derivative contracts. 

 

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made regarding 

future performance. Information, opinions and estimates contained in this report reflect a judgment of its original date of publication by ASL and are subject to change 

without notice. The price, value of and income from any of the securities or financial instruments mentioned in this report can fall as well as rise. The value of securities 

and financial instruments is subject to exchange rate fluctuation that may have a positive or adverse effect on the price or income of such securities or financial 

instruments. 

 

The information and opinions in this report have been prepared by Axis Securities and are subject to change without notice. The report and information contained herein 

are strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any 

other person or to the media or reproduced in any form, without prior written consent of Axis Securities. The report must not be used as a singular basis for any investment 

decision. The views herein are of a general nature and do not consider the risk appetite, investment objective or the particular circumstances of an individual investor. 

The investor is requested to take into consideration all the risk factors, including their financial condition, suitability to risk return profile and the like and take professional 

advice before investing. 

 

While we would endeavour to update the information herein on a reasonable basis, Axis Securities is under no obligation to update or keep the information current. Also, 

there may be regulatory, compliance or other reasons that may prevent Axis Securities from doing so. Non-rated securities indicate that the rating on a particular security 

has been suspended temporarily and such suspension is in compliance with applicable regulations and/or Axis Securities policies, in circumstances where Axis Securities 

might be acting in an advisory capacity to this company, or in certain other circumstances.  

 

This report is based on information obtained in good faith from public sources and sources believed to be reliable, but no independent verification has been made, nor is 

its accuracy or completeness guaranteed. This report and information herein are solely for informational purposes and shall not be used or considered as an offer 
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document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the customers simultaneously, not all 

customers may receive this report at the same time. Axis Securities will not treat recipients as customers by virtue of their receiving this report. Nothing in this report 

constitutes investment, legal, accounting and/or tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. 

The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make their own investment decisions, based on their own 

investment objectives, financial positions and the needs of the specific recipient. This may not be taken in substitution for the exercise of independent judgment by any 

recipient. The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign 

exchange rates or any other reason. Axis Securities accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past 

performance is not necessarily a guide to future performance. Investors are advised to see the Risk Disclosure Document to understand the risks associated before 

investing in the securities markets. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be 

subject to change without notice. Axis Securities or its associates might have managed or co-managed a public offering of securities for the subject company or might 

have been mandated by the subject company for any other assignment in the past twelve months. Axis Securities or its associates might have received any compensation 

from the companies mentioned in the report during the period preceding twelve months from the date of this report for services in respect of managing or co-managing 

public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory services in a merger or specific transaction. Axis 

Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking, or brokerage services 

from the companies mentioned in the report in the past twelve months. Axis Securities encourages independence in research report preparation and strives to minimise 

conflict in the preparation of research reports. Axis Securities or its associates, or its analysts, did not receive any compensation or other benefits from the companies 

mentioned in the report or a third party in connection with the preparation of the research report. Accordingly, neither Axis Securities nor Research Analysts and/or their 

relatives have any material conflict of interest at the time of publication of this report. Please note that Axis Securities has a proprietary trading desk. This desk maintains 

an arm’s length distance from the Research team, and all its activities are segregated from Research activities. The proprietary desk operates independently, potentially 

leading to investment decisions that may deviate from research views. 

 

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

 

Research Analyst may have served as an officer, director or employee of the subject company(ies). Axis Securities or Research Analysts, or their relatives, do not own 

1% or more of the equity securities of the Company mentioned in the report as of the last day of the month preceding the publication of the research report. Since 

associates of Axis Securities and Axis Securities as an entity are engaged in various financial service businesses, they might have financial interests or actual/beneficial 

ownership of one per cent or more or other material conflicts of interest in various companies, including the subject company/companies mentioned in this report. Axis 

Securities may have issued other reports that are inconsistent with and reach different conclusions from the information presented in this report. Certain transactions-

including those involving futures, options and other derivatives as well as non-investment grade securities - involve substantial risk and are not suitable for all investors. 

Reports based on technical analysis centre on studying charts of a stock's price movement and trading volume, as opposed to focusing on a company's fundamentals 

and as such, may not match with a report on a company's fundamentals. 

 

We and our affiliates/associates, officers, 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. Axis Securities may have proprietary long/short positions in the above-mentioned scrip(s) 

and therefore may be considered as interested. This should not be construed as an invitation or solicitation to do business with Axis Securities. Axis Securities is also a 

Portfolio Manager. Portfolio Management Team (PMS) takes its investment decisions independently of the PCG research, and accordingly, PMS may have positions 

contrary to the PCG research recommendation.  

 

This research report is issued in India by Axis Securities Limited in accordance with the Securities and Exchange Board of India (Research Analysts) Regulations, 2014. 

It is intended solely for persons residing in India. The report is not directed at or intended for distribution to, or use by, any person or entity resident in the United States 

of America, Canada, or in any jurisdiction where such distribution, publication, availability, or use would be contrary to applicable securities laws, including the U.S. 

Securities Exchange Act of 1934, regulations of the U.S. Securities and Exchange Commission (SEC), and regulations of the Canadian Securities Administrators (CSA). 

 

RATING SCALE: Definitions of ratings 

Ratings Expected absolute returns over 12 – 18 months 

BUY More than 10%  

HOLD Between 10% and -10% 

SELL Less than -10% 

NOT RATED We have forward-looking estimates for the stock, but we refrain from assigning a valuation and recommendation. 

UNDER REVIEW We will revisit our recommendation, valuation and estimates on the stock following recent events. 

NO STANCE We do not have any forward-looking estimates, valuations or recommendations for the stock. 

Note: Returns stated in the rating scale are our internal benchmark. 
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