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Daily Morning Note 

6 August 2026 

Market Commentary  

⚫ Asian markets are trading mostly in the red. Nikkei and Hang Seng were 

trading lower by 1.80% and 1.66%, respectively, while Shanghai was 

trading 0.37% higher.  

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

trading at 24,697 compared to yesterday’s Nifty Futures close of 24,648. 

⚫ U.S. markets ended on a mixed note. The Dow Jones gained 0.49% to 

close at 54,349, supported by strong corporate earnings, while the 

Nasdaq fell 0.83% and settled at 26,363 due to profit booking.  

What’s Inside: 

⚫ Event Update: RBI Monetary Policy – August 2026 

⚫ Axis Punch: Oberoi Realty Ltd (BUY) 

⚫ Q1FY27 Result Updates: RITES Ltd (BUY), Bharti Airtel Ltd (BUY), Navin 

Fluorine International Ltd (BUY), Novelis (First Cut), Automotive Axles Ltd 

(First Cut) 

⚫ Q1FY27 Result Preview: Britannia Industries, Hero MotoCorp, Fortis 

Healthcare, Lupin, G R Infraprojects, J Kumar Infraprojects 

News in Focus 

⚫ NBCC (India) Limited: The company secured new work orders worth Rs 

801 Cr, including a major project from the RBI for project management 

consultancy services in Andhra Pradesh. 

⚫ Ola Electric: The company signed an MoU with Axis Energy to deploy 

up to 20 GWh of battery energy storage systems (BESS) by 2032 under 

the "Ola Mahashakti" platform. 

⚫ Infosys: The company expanded its long-term partnership with Finland-

based Metsä Group to accelerate the latter's AI-led IT transformation. 

⚫ Navin Fluorine: The company approved Rs 90 Cr capex for advanced 

materials scale-up capacity at its Surat unit. 

⚫ Gland Pharma: The company entered a long-term strategic partnership 

with Neuland Laboratories to establish a sterile API manufacturing suite 

at Visakhapatnam. 

⚫ JK Lakshmi Cement: The company approved up to Rs 20.5 Cr 

investment in a solar SPV and Rs 3,325 Cr expansion at Durg. 

⚫ United Spirits: The company received an FSSAI order restricting sales 

of certain whisky products from its Madhya Pradesh unit. 

⚫ Cohance Lifesciences: USFDA inspection concluded with five Form 

483 observations. 

Indices 
Current 

Value 

%  

1 D 

% 

YTD 

Sensex 78,581 0.19 -7.79 

Nifty 24,625 0.04 -5.76 

Nifty Midcap 
100 

63,605 0.18 5.16 

Nifty Smallcap 
100 

19,784 0.76 11.68 

Sectors – Performance (BSE) 

Metal 42,421 1.6 15.2 

Auto 64,565 1.3 3.2 

Realty 7,042 1.2 3.5 

Oil & Gas 26,340 -0.4 -8.3 

Capital Goods 78,040 -0.2 16.3 

Bankex 65,333 0.0 -2.1 

 

Nifty Gainers/Losers CMP % Chg 

SHRIRAMFIN 1,122 3.2 

GRASIM 3,224 2.7 

JSWSTEEL 1,330 2.3 

TCS 2,413 (1.9) 

APOLLOHOSP 8,910 (1.5) 

HCLTECH 1,350 (1.5) 

 

FII Trading activities in Cash 

 Date Net 

FII 05-Aug-26 (943) 

DII 05-Aug-26 2,883 

Figs. in Rs Cr. 

Global Indices 
Current 

Value 

%  

1 D 

% 

YTD 

Dow Jones 54,349 0.49 13.1 

Nasdaq 26,363 (0.83) 13.5 

DAX 26,126 (0.29) 6.7 

Nikkei 225 65,110 (1.80) 25.6 

FTSE 100 10,888 0.08 9.6 

Hang Seng 25,486 (1.66) (3.2) 

Shanghai 3,893 0.37 (3.2) 

 

Forex Rate   

USD/INR 95.1 -0.28% 

EUR/INR 109.8 -0.09% 

GBP/INR 128.1 -0.14% 

YEN (100)/INR 60.3 -0.29% 

Source: LSEG 



Investment Rationale

◼ Annuity & Hospitality Performance: Oberoi Realty continues to strengthen its recurring income portfolio through leasing and

hospitality assets. Management highlighted that its commercial portfolio continues to operate at near-full occupancy, with Sky

City (currently at 82%) expected to move closer to full occupancy in the near term. In the hospitality segment, the Westin Mumbai

reported 75% occupancy with an EBITDA margin of 39% and RevPAR of Rs 11,492. The Ritz-Carlton project is also nearing

completion, with interior works substantially completed and handover targeted by the end of FY27. Alongside its expanding

residential presence in NCR, these assets should further diversify earnings and improve cash flow visibility over the medium

term.

◼ Launch Pipeline & Realisations: The launch of Three Sixty North in the NCR market on 29th June, inspired by Three Sixty

West, will be realised in the coming quarterly results. The company launched Phase 1, comprising 1.4 Mn sq. ft. out of the total

2.6 Mn sq. ft. and witnessed overwhelming performance with bookings exceeding management expectations, and the entire

inventory for the year being sold out. Along with this, the launch pipeline for the year remains strong with Adarsh Nagar (0.6 Mn

sq. ft.) in Q3FY27, Aurelius (0.3 Mn sq. ft.), Pokhran (13.2 Mn sq. ft.), Alibaug, and potentially Mulund later this year.

◼ Premium Positioning Supports Strong Margins: Oberoi continues to maintain a strong balance sheet, underpinned by a

healthy net cash position and robust operating cash flows. The successful launch of Three Sixty North has provided a significant

boost to collections, enhancing cash flow visibility. Given that project-level margins vary between approximately 45% and 64%,

the launch of premium developments such as Three Sixty North is expected to support margin expansion.

Valuation & Recommendation

Oberoi Realty’s operating performance remains strong, led by new launches, rising annuity income, high occupancies, and low

leverage. Overall fundamentals remain healthy with annuity cash flows supporting medium-term growth. Consequently, we

recommend a BUY rating on the stock with a TP of Rs 1,985/share, implying an upside of 10% from the CMP.

Financial Summary

Y/E

March

Sales

(Rs Cr)

EBITDA

(Rs Cr)

PAT

(Rs Cr)

EPS

(Rs)

P/E

(x)

EV/EBITDA

(x)

ROE

(%)

NetDebt/Equity

(X)

FY25 5,286 3,103 2,226 61.2 30.8 5.8 0.15 0.01

FY26 6,009 3,358 2,507 69 27.3 5.7 0.15 -0.01

FY27E 6,850 3,908 2,778 76.4 24.6 5.4 0.15 -0.02

FY28E 8,152 4,656 3,302 90.8 20.7 4.9 0.15 -0.07

About the Company 

Oberoi Realty Limited is primarily engaged in the business of real estate development and hospitality. The company

develops residential, commercial, retail, hospitality, and social infrastructure projects. Its Real Estate segment

develops and sells residential properties and leases commercial properties.

Oberoi Realty Ltd                   
Real Estate

CMP (Rs) 1,807

Target Price (Rs) 1,985

Upside (%) 10%

Duration: 3-6 Months

Axis PUNCH

06th August, 2026

| Key risks

✓ Delays in Launch 

Announcements

✓ Delays in Approvals 

✓ Oversupply Affecting Demand

MARKET DATA

No. of Shares 36.4 Cr

Market Cap 65,987 Cr

52-week High / Low 1,986/1,391

BSE Code 533273

NSE Code OBEROIRLTY

Source: Axis Securities Research; CMP as on 05th August, 2026

| Why Oberoi Realty Ltd

✓ Strong Annuity Cashflows

✓ Legacy Player; Strong Brand 

Value

✓ Best-in-class Margins
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Target Price

1,985
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Event Update 
05th August, 2026 

RBI Monetary Policy – August 2026 

Banking 

 

 

 

 

 

  
   1 

Growth Resilient, Inflation Cools Slightly – RBI Holds Steady 

The RBI’s decision to maintain the repo rate while maintaining its Neutral stance was 

largely anticipated as inflationary pressures continue to ease and growth remained resilient. 

While oil prices have corrected sharply, monsoon-related challenges continue to remain a key 

risk for inflation and remain keenly eyed. The regulator has revised its inflation estimates 

marginally lower to 5% vs 5.1% earlier, with core inflation revised downwards to 4.3% vs 4.7% 

earlier. The RBI also highlighted that higher inflation, which is largely on account of fuel 

and food, may peak in Q3 and may moderate thereafter. Concurrently, growth estimates have 

been revised marginally higher to 6.7% for FY27 vs 6.6% earlier. With inflation forecasts 

trending marginally lower and growth remaining resilient and on track, we do not anticipate 

a rate hike at least in the upcoming MPC meeting (in Oct’26), barring any extreme 

developments in the geopolitical conditions. 

The RBI also outlined certain additional measures:  

✓ Following a discussion paper released in Jan’26 and a 2-decade pause, the RBI will 

resume issuing UCB licenses on an "on tap" basis, with draft guidelines to be released 

soon.  

✓ In light of the significant expansion and developments in the co-operative banking 

sector since the Credit Monitoring Arrangement (CMA) guidelines were last revised in 

2008, a comprehensive review has been undertaken to issue draft amendment 

directions that balance the growth of a vibrant rural co-operative sector with managing 

the risks of concentrated lending. 

✓ The RBI proposes to rationalise the regulatory framework on interest rates for all 

Regulated Entities (REs) to enhance loan pricing transparency, improve monetary 

transmission, streamline MCLR and EBLR operational aspects, standardize certain 

divergent market practices concerning interest charging, including day count 

convention and benchmark reset dates, and strengthen consumer protection. 
 

From a banking perspective, banks fared well in a seasonally weak Q1 with credit growth 

remaining strong and earnings remaining resilient, supported by well-contained credit costs and 

modest Opex growth despite margin headwinds visible across most banks. Credit growth 

continues to remain robust, largely led by Corporate, SME, select retail segments (particularly 

gold and auto) and a decisive growth recovery in the unsecured segments. We expect healthy 

growth momentum to sustain for banks through FY27, with mid/smaller banks driving 

robust growth. 

Asset quality metrics holding up was the key positive during the quarter, and improvement was 

visible across most lenders, led by controlled slippages. Encouragingly, management 

commentary suggests that lenders do not envisage any incremental stress due to the West 

Asia crisis. However, banks continue to remain cautious of the impact of the weather-related 

headwinds on asset quality. Multiple lenders have strengthened their provision buffers in Q1, as 

they prepare for ECL transition along with uncertainties arising on account of continued 

geopolitical conflict and weather-related headwinds.  

The latest RBI data points to $36.7 Bn in incremental FCNR (B) deposits since the introduction 

of the scheme in early-Jun’26. The data highlights stronger mobilisation momentum by private 

banks (pvt) vs PSBs. With FCNR (B) deposit mobilisation pace remaining strong, we expect 

deposit growth to improve in Q2.  

While the rate cuts have been absorbed entirely, given elevated competitive intensity for deposits, 

many lenders have revised both their SA and TD rates upwards, which would eventually drive a 

gradual inch-up in CoF. Thus, we expect margins to remain largely range-bound in the near-

term and any improvement will be largely led by a favourable portfolio mix shift. 

We continue to favour banks with strong earnings growth visibility, healthy balance sheets 

and attractive valuations.  

 

*Stock Picks: 

Banks: Kotak Mahindra Bank, ICICI Bank, SBI, Federal Bank, Ujjivan SFB 

 

NBFCs: Bajaj Finance, Shriram Finance, and CreditAccess Grameen 

(*Please note that these are event-based picks.) 

 Key Rates 

 
Current 

(%) 
Previous 

(%) 

Repo Rate 5.25 5.25 

Reverse Repo Rate 3.35 3.35 

MSF 5.50 5.50 

SDF 5.00 5.00 

 

GDP Growth Estimates 

 
Current 

(%) 
Previous 

(%) 

Q1FY27 7.0 6.6 

Q2FY27 6.4 6.3 

Q3FY27 6.5 6.5 

Q4FY27 6.8 6.8 

FY27 6.7 6.6 

Q1FY28 7.3 - 

 

 

Inflation Estimates 

 
Current 

(%) 
Previous 

(%) 

Q2FY27 4.7 5.1 

Q3FY27 5.9 5.9 

Q4FY27 5.5 5.4 

FY27 5.0 5.1 

Q1FY28 5.3 - 
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Research Analyst 
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Email: abhishek.pandya@axissecurities.in 
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Navin Fluorine International Ltd - Q1FY27 Result Update; BUY; TP: Rs. 8,600/share 

Growth Engines Firing Across Businesses; Maintain Positive Outlook 

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

Change in Estimates post Q1FY27 

FY27E/FY28E: Revenue: 9%/5%; EBITDA: 10%/6%; PAT: 12%/7% 

Recommendation Rationale  

• Strong Execution with Multiple Growth Drivers: NFIL delivered a robust Q1FY27 performance, driven by healthy growth across all three business 

verticals and meaningful margin expansion. Strong execution, healthy order inflows, and a steady pipeline of capacity expansions continue to 

strengthen earnings visibility over the medium term. 

• HPP – Favorable Pricing and Volume Traction: The HPP business reported healthy revenue growth of 33% YoY, supported by higher volumes 

and favorable HFC pricing. The global HFC market continues to exhibit constructive demand-supply dynamics, while the planned 15,000 MTPA 

R32 capacity expansion remains on track for commissioning in Q3FY27, with an annual peak revenue potential of Rs 600–825 Cr. In addition, 

management is in advanced discussions to secure long-term contracts covering 35–45% of the expanded capacity. The long-term Honeywell HFO 

agreement also provides stable cash flow visibility beyond FY29. 

• Speciality Chemicals – Robust Pipeline and Upcoming Commercializations: The Speciality Chemicals segment registered strong revenue growth 

of around 48% YoY, supported by healthy order visibility and steady execution across key molecules. Despite industry-wide pricing pressures, NFIL 

continues to expand its innovator pipeline and has secured campaign visibility for four to five new molecules. Near-term growth is expected to be 

driven by the Dahej MPP de-bottlenecking project (Rs 75 Cr CapEx; commissioning in Q3FY27), which is expected to operate at an attractive asset 

turnover of around 2x with peak revenue potential of Rs 140–160 Cr. The Chemours liquid cooling project also remains on schedule for completion 

in Q2FY27 after generating US$1 Mn in revenue during Q1. 

• CDMO – Strong Execution Momentum and Value Chain Expansion: The CDMO business reported robust revenue growth of around 82% YoY, 

supported by a strong order book and deeper customer engagement. This structural growth continues to be driven by NFIL's expanding relationship 

with a leading European CDMO partner. Earnings visibility remains strong, backed by a diversified pipeline of 30–40 active molecules, including 10 

in advanced stages and three expected to receive FDA readouts over the next 8–12 months. The Rs 125 Cr Phase II cGMP4 CapEx, expected to 

become operational in Q4FY27 with an asset turnover of around 3x, keeps the company well positioned to achieve its US$100 Mn revenue target. 

Sector Outlook: Cautiously Optimistic 

Company Outlook & Guidance: NFIL maintains a highly optimistic outlook for sustainable growth across its business segments, supported by a robust 

pipeline of opportunities and the upcoming commissioning of major capacity expansions, including the new HFC capacity, the MPP de-bottlenecking, and 

the Chemours liquid cooling project. Structurally, management has guided to a sustainable Operating EBITDA margin range of 30% to 33% (±1%) over 

the next one to two years, driven by the strong operating leverage expected from these new assets.  

Current Valuation: 32x FY28E (Earlier Valuation: 32x FY28E) 

Current TP: Rs. 8,600/share (Earlier TP: 8,000 /share) 

Recommendation:  We maintain our BUY rating on the stock. 
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Bharti Airtel Ltd - Q1FY27 Result Update; BUY; TP: Rs 2,530/share 

Strong QoQ Growth; Key Initiatives to Sustain Momentum 

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

Change in Estimates YoY post Q1FY27  

FY27E/FY28E: Revenue: 2.8%/2.1%; EBIT: 1.1%/0.9%, PAT: 7.7%/5.1% 

Recommendation Rationale  

• Focus on Network Expansion & B2B Strategy: Bharti Airtel continues to focus on transport network by expanding cable capacity, connecting 

data centers, and expanding its existing 139,000 km optical fiber backbone. Moreover, the company’s capital expenditure allocation is actively 

redirecting to fiber transport, homes, and data centers as its Radio Capex moderates while standalone 5G Capex remains modest and software-

led. Airtel Business is capturing high-margin connectivity, B2B, and IoT demand while navigating lower margins in expanding cloud and CPaaS 

operations. 

• AI Deployment Enhances Cost Efficiencies: The company is integrating agentic AI platforms to enhance speed, safety, privacy, and cost-

efficiency. During the period, it executed 7.7 Bn Next Best Actions across channels, blocked over 93 Mn spam calls and 4 Bn spam messages, 

prevented access to 1.4 Mn throttling links, and handled 309 Mn call center interactions via VoiceBot. A patented Small Language Model was 

deployed on the endpoint handsets of 30,000 field engineers to standardise workmanship and repairs, eliminating cloud inferencing costs of Rs 

300–450 Mn. 

• Financial Services, Data Centers & Cloud Verticals to Strengthen Profitability: Airtel Money went live with its lending services in just 9 months 

from applying for the license. Airtel Payments Bank ended Q1 with ~120 Mn monthly transacting users, an annualised revenue run rate over Rs 3.4 

Bn, and deposits under Rs 4.4 Bn. Furthermore, Airtel Finance disbursed over Rs 7.5 Bn monthly in loans. Nxtra raised $1 Bn externally during the 

quarter to support this capital-heavy expansion, aiming to build 1 GW Data center capacity over the next few years. Key deals included land 

acquisitions in Mumbai and hyperscaler deals with Google. Airtel Cloud added 11 new customers (bringing the total to 33) with all critical services 

live. The platform is fully certified by MeitY, which strengthens its go-to-market position for public sector and enterprise deals. 

Sector Outlook:  Positive 

Company Outlook & Guidance: The company has a strong focus on quality customers with increasing ARPU and revenue. Management is confident 

of gaining industry-leading growth, backed by robust rural penetration and a superior services portfolio. 

Current Valuation: SOTP-based  

Current TP: Rs 2,530/share (Unchanged) 

Recommendation: From a long-term perspective, we believe Bharti Airtel is well-positioned to continue gaining market share, backed by the highest 

penetration and minimal Capex requirements. Given its stronger digital portfolio supported by rising per-user data and growing business verticals, we 

remain positive about the company’s future growth. We maintain our BUY recommendation on the stock.  

  



  

For private circulation only 4 

 

RITES Ltd - Q1FY27 Result Update; BUY; TP: Rs 250/share 

Robust Order Book; Export Vertical to Accelerate Growth 

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

Change in Estimates post Q1FY27 (Abs.) 

FY27E/FY28E: Revenue: -2%/ 1%; EBITDA: -2%/4%; PAT: -1%/4% 

Recommendation Rationale  

• Order Book with Strong Revenue Visibility: In Q1FY27, the company secured 128 new orders aggregating to Rs 674 Cr, taking the total order 

book to a record Rs 9,450 Cr and providing multi-year revenue visibility. Importantly, the Turnkey segment accounts for ~50% (Rs 4,700 Cr) and 

Consultancy (domestic, foreign and exports) accounts for ~50% (Rs 4,700 Cr) of the order book. Supported by a healthy win rate (~1.4 orders per 

day) and a target to reach a Rs 10,000 Cr order book, RITES remains well-positioned to deliver sustainable, long-term growth. 

• Upcoming Export Dispatches to Accelerate Top-Line Realisation: Following key prototype approvals, export execution is set to ramp up 

significantly starting Q2FY27 with the initial dispatches of the Rs 900 Cr Bangladesh coach order. Given this momentum, the company’s revenue is 

expected to register a CAGR of 17% over FY26–FY28E.  

• Expanding Share in Turnkey Execution to Drive Top-Line Momentum: While Turnkey projects currently account for 50% of the company's total 

order book (Rs 4,700 Cr), revenue execution is set to accelerate as newly awarded projects move out of initial design phases into active construction. 

This ongoing ramp-up provides a steady, high-volume driver for top-line expansion, complementing the higher-margin consultancy operations.  

Sector Outlook: Positive 

Company Outlook & Guidance: For FY27, management expects continued double-digit revenue growth, with margins to remain range-bound due to 

competition.  

Current Valuation: 21x FY28E (Earlier Valuation: 20x FY28E EPS).  

Current TP: Rs 250/share (Earlier TP: Rs 230/share).  

Recommendation: We maintain our BUY recommendation on the stock. 
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Automotive axle Ltd- Q1FY27- First Cut 

 
Est. Vs. Actual for Q1FY27: Revenue – MISS; EBITDA –  MISS; PAT– INLINE 
 
Automotive Axles reported a healthy Q1FY27 performance, with revenue increasing 6% YoY but declining 22% QoQ to miss our 
estimates by 11%, primarily due to subdued MHCV production volumes (Ashok Leyland). EBITDA stood at ~Rs 59.9 Cr, up 10.8% YoY 
but flat QoQ, missing our estimates by 4%, mainly impacted by higher personnel and other operating expenses. PAT came in at ~Rs 
45.6 Cr, rising 28% YoY but declining 15% QoQ, broadly in line with our estimates. 

We currently have a BUY rating and will revisit estimates post the concall scheduled for tomorrow at 9:00 AM. 

(Rs Cr) Q1FY27 QoQ (%) YoY (%) Axis Est. Variance 

Net Sales 516.8 -22% 6% 578.1 -11% 

EBITDA 59.9 -22% 25% 62.4 -4% 

EBITDA Margin 11.6% 0 181 10.8% 79 

Net Profit 45.6 -15% 28% 45.4 0% 

EPS (Rs) 30.2 -15% 28% 30.0 0% 
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Novelis Q1FY27 Result  
 
Estimates beat despite Oswego drag; leverage stays elevated on Bay Minette capex 
 
Financial Performance 
  

• Total rolled product shipments stood at 916 Kt, down 5%/up 9% YoY/QoQ, 5% ahead of our estimates. 

• Net sales stood at $5,793mn, up 23%/21% YoY/QoQ, BEATING our estimates by 10%. 

• EBITDA stood at $726mn, up 64%/17% YoY/QoQ, BEATING our estimates by 66%. EBITDA margin was 12.5%, up 

312bps YoY, down 42bps QoQ, and 416bps ahead of Axis estimates. Adjusted EBITDA stood at $516mn, up 24%/12% 

YoY/QoQ, beating our estimates by 18%; Adjusted EBITDA per tonne stood at $563, up 30%/4% YoY/QoQ, 12% ahead of 

estimates. 

• PAT stood at $143mn, up 49% YoY, against our estimated loss of $98mn and a loss of $249mn in 4QFY26. Tax provision 

stood at $64mn, up 28% YoY/QoQ, 28% above our estimates. 

 
Key Concall Takeaways 
 

• Oswego hot mill restarted in June; product re-qualifications complete; expected back to full production capacity this quarter. 

• US$300mn of insurance recoveries received through Q1FY27; cumulative negative FCF impact from the fires estimated to 

have peaked at ~US$1.4bn in Q1. 

• >US$225mn run-rate cost savings achieved to date under the structural efficiency program. 

• ~US$3.8bn of the ~US$5bn total Bay Minette capex spent through Q1FY27; commissioning process underway. 

• South America's ~US$1,114/t EBITDA benefited from temporary tailwinds (favourable scrap availability, higher premiums, 

VAT benefits), management flagged this as not sustainable; anything above US$900–1,000/t regionally seen as 

unsustainable. 

• Elevated working capital in the quarter due to longer supply chains and inventory build to support North America amid 

Oswego disruption. 

 
 Guidance and Management Outlook 
 

• Cost savings: targeting ~US$300mn run-rate by FY27-end, and US$350–400mn total savings by FY28-end (raised from 

earlier US$300mn+ target). 

• Bay Minette: commercial shipments expected to begin Q1FY28; 18–24 months to full ramp-up thereafter; up to US$150mn 

of unabsorbed startup costs expected below EBITDA during the ramp period. 

• Net leverage expected to see some further elevation (10–15bps) in Q2FY27 before improving to below 4x by FY27-end, as 

Bay Minette capex winds down and working capital normalizes. 

• FY27 capex guided at US$2.1–2.4bn, including ~US$350mn maintenance capex. 

• Company reiterated its expectation to return to positive free cash flow by the end of FY27. 

• Demand outlook: beverage packaging (largest end-market, excl. China) tracking ~4% long-term growth with solid near-term 

demand; automotive soft in Europe (weak economy) and Asia (Chinese EV share gains) but supported in North America as 

Oswego-related capacity constraints ease; aerospace backed by multi-year OEM backlogs; specialty tracking GDP+ growth 

with early signs of recovery in truck/trailer, coffee capsule and battery/energy storage segments. 

• Management guided that full normalized performance is unlikely before Q3FY27, reaching complete potential only by 

Q4FY27. 
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Novelis Q1FY27 Results 

 
Novelis Q1FY27 Results  1QFY26 4QFY26 1QFY27 1QFY27 YoY QoQ vs Axis 

$'Mn  Actual Actual Axis Est Actual % % % 

LME aluminium $/t 2,444 3,193 3,565 3,565 46% 12% 0% 

Total rolled products Kt 963 844 875 916 -5% 9% 5% 

         

Net sales US$m 4,717 4,787 5,247 5,793 23% 21% 10% 

Cost of goods sold (exclusive of D&A) US$m 4,076 3,970 4,606 4,865 19% 23% 6% 

Selling, general and administrative expenses US$m 175 172 180 181 3% 5% 0% 

Research and development expenses US$m 22 25 22 21 -5% -16% -5% 

         

EBITDA US$m 444 620 439 726 64% 17% 66% 

Adjusted EBITDA US$m 416 459 439 516 24% 12% 18% 

Adjusted EBITDA per tonne US$/tonne 432 544 501 563 30% 4% 12% 

         

Depreciation and amortization US$m 148 161 178 150 1% -7% -16% 

Interest expense and amortization of debt issuance costs US$m 67 64 103 70 4% 9% -32% 

Other (income) expenses, net US$m 83 594 205 299 260% -50% 46% 

PBT US$m 146 -199 -48 207 42% NA NA 

Income Tax Provision US$m 50 50 50 64 28% 28% 28% 

PAT US$m 96 -249 -98 143 49% NA 28% 

         

Capex US$m 386 386 386 775 101% 101% 101% 

Net Debt US$m 5,509 5,509 5,509 7,802 42% 42% 42% 
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Q1FY27 Earnings preview: Our Coverage 

Year-end 
March 
 (Rs Cr) 

Q1FY27E Q4FY26 QoQ(%) Q1FY26 
YoY 
(%) 

Result expectations 

Britannia 
Industries 

     
 

➔ Expect Britannia to report 6.9% YoY revenue growth led 

by mid-single-digit volume growth and price hikes; 

➔ EBITDA margin to expand by 150bps led by gross 

margin gains of 109 bps and cost efficiency measures. 

➔ Key Monitorables: Urban/rural demand environment; 

RM cost outlook; Market share trends 

 

Revenues 4,848 4,686 3.5% 4,535 6.9% 

EBITDA 884 853 3.6% 757 16.7% 

EBITDA 
margin (%) 

17.9 18.1 -20 bps 16.4 
150 
bps 

PAT 613 678 -9.6% 521 17.8% 

EPS (Rs) 25 28 -9.6% 22 17.8% 

 

Year-end March 
 (Rs Cr) 

Q1FY27E Q4FY26 
QoQ 
(%) 

Q1FY26 
YoY 
(%) 

Result Expectations 

Lupin Ltd 
     

➔ We expect US sales of $310 Mn, with 10%YoY 

growth primarily driven by the launch of Tolvaptan, 

Mirabegron, and gSpiriva. However, it is likely to 

decline on a QoQ basis as pricing pressures persist, 

followed by gradual volume erosion over the course 

of the year. 

➔ The domestic business is projected to deliver ~12% 

YoY sales growth (roughly 1.2x of IPM). Emerging 

markets are expected to drive further growth 

➔ We anticipate topline to grow by 11.5% YoY, but there 

will be a dip in margin because of competition from 

last year's blockbuster products. 
 

Revenues 6,990  7,475  -6.5% 6,268  11.5% 

Gross Profit 5,020  5,623  -10.7% 4,496  11.6% 

Gross margin (%) 71.8  75.2   71.7   

EBITDA 1,720  2,486  -30.8% 1,727  -0.4% 

EBITDA margin (%) 24.6  33.3   27.6   

PAT 1,000  1,469  -31.9% 1,221  -18.2% 

EPS (Rs) 25.0 32.8 -23.7% 19.0 31.9% 

Fortis 
Healthcare 

     ➔ We expect growth from the hospital business to 

be supported by diagnostics as well, driving 

overall revenue growth of ~16% YoY. There 

remains scope for margin improvement within 

the hospital segment.  

➔ Occupancy is expected to stabilise at ~68%, 

with ARPOB of ~Rs 72.6k. 

➔ There will be an addition of 500 beds during the 

year, with 50 most likely during the quarter 

➔ International patient volume would recover as the 

tensions in the Middle East have eased 

Revenues 2,506  2,365  6.0% 2,167  15.7% 

Gross Profit 1,968  1,846  6.6% 1,653  19.1% 

Gross margin (%) 78.5  78.1   76.3   

EBITDA 586  532  10.1% 491  19.5% 

EBITDA margin (%) 23.4  22.5   22.6   

PAT 302  271  11.5% 267  13.4% 

EPS (Rs) 4.0  3.6   3.5   
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Year-end 
March 
 (Rs Cr) 

Q1FY27E Q4FY26 
QoQ 
(%) 

Q1FY26 YoY (%) Result Expectations 

J Kumar 
Infraprojects 
Ltd 

     

➔ Revenue to grow YoY as execution picks up 

➔ Gross margins to remain flattish 

➔ EBITDA to grow YoY as sales improve 

➔ EBITDA margin to reduce due to higher costs 

➔ PAT to improve YoY as execution picks up 

➔ EPS to be in line with PAT 

Revenues 1610 1573 2% 1479 9% 

Gross Profit 357 354 1% 343 4% 

Gross margin (%) 22% 22% -30bps 23% -100bps 

EBITDA 229 219 4% 216 6% 

EBITDA margin 
(%) 

14.2% 14.0% 25bps 14.6% -43bps 

PAT 114 106 8% 103 10% 

EPS (Rs) 15.1 13.9 8% 13.6 10% 

G R 
Infraprojects 
Ltd 

     

➔ Revenue to grow YoY owing to large executable 

order book 

➔ Gross margins to show improvement 

➔ EBITDA to be lower YoY due to increase in costs 

➔ EBITDA margin to be lower YoY 

➔ PAT to be flat YoY due to higher costs 

➔ EPS to be in line with PAT 

Revenues 2,103 2,521 -17% 1,826 15% 

Gross Profit 474 489 -3% 412 15% 

Gross margin (%) 22.6% 19.4% 315bps 22.5% 2bps 

EBITDA 228 274 -17% 230 -1% 

EBITDA margin 
(%) 

10.9% 10.9% -1bps 12.6% -176bps 

PAT 211 418 -50% 215 -2% 

EPS (Rs) 21.7 43.1 -50% 22.2 -2% 

 

Year-end March 
(Rs Cr) 

Q1FY27E Q4FY26 
QoQ 
(%) 

Q1FY26 
YoY 
(%) 

Result Expectations 

Hero MotoCorp Ltd 
(Standalone) 

     
➔ Revenue is expected to increase by ~26% YoY, 

driven by a 23% increase in volumes, supported by 

strong domestic demand, higher export volumes, 

and an improved product mix 

➔ EBITDA margins are expected to decline by ~51 bps 

YoY and 59 bps QoQ, impacted by an inferior 

product mix and higher raw material costs 

Volumes (in units) 16,77,313 17,14,285 -2.2% 13,67,073 22.7% 

Revenues 12,105 12,797 -5.4% 9,579 26.4% 

EBITDA 1,684 1,856 -9.2% 1,382 21.9% 

EBITDA margin (%) 13.9 14.5 -59 bps 14.4 -51 bps 

PAT 1,332 1,401 -4.9% 1,126 18.3% 

EPS (Rs) 66.7 70.1 -4.9% 56.3 18.3% 

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 412 515 25.0 

Affle 3I Ltd BUY 1,660 1,840 10.9 

Ahluwalia Contracts (India) Ltd BUY 830 915 10.2 

Ambuja Cements Ltd BUY 443 500 12.9 

APL Apollo Tubes Ltd BUY 1,960 2,250 14.8 

Aptus Value Housing Finance India Ltd BUY 263 325 23.5 

Arvind Smartspaces Ltd BUY 595 750 26.1 

Ashok Leyland Ltd BUY 176 195 10.9 

Asian Paints Ltd BUY 2,758 3,270 18.6 

Astral Ltd BUY 1,440 1,680 16.7 

AU Small Finance Bank Ltd BUY 1,051 1,225 16.5 

Aurionpro Solutions Ltd BUY 727 1,065 46.5 

Avenue Supermarts Ltd BUY 3,959 4,845 22.4 

Bajaj Finance Ltd BUY 1,153 1,305 13.2 

Bandhan Bank Ltd BUY 175 235 34.0 

Bank of Baroda Ltd BUY 246 290 17.9 

Bharti Airtel Ltd BUY 1,964 2,530 28.8 

Birla Corporation Ltd BUY 903 1,240 37.3 

Britannia Industries Ltd BUY 5,440 6,360 16.9 

Camlin Fine Sciences Ltd BUY 129 170 32.3 

Can Fin Homes Ltd BUY 810 1,100 35.8 

CCL Products (India) Ltd BUY 1,125 1,425 26.7 

Cera Sanitaryware Ltd. BUY 6,270 7,000 11.6 

Chalet Hotels Ltd. BUY 830 1,000 20.4 

Cholamandalam Investment & Finance Company Ltd BUY 1,880 2,100 11.7 

CIE Automotive India Ltd BUY 412 485 17.7 

City Union Bank Ltd BUY 204 280 37.3 

Coal India Ltd BUY 414 470 13.6 

Coforge Ltd BUY 1,763 2,275 29.0 

Colgate-Palmolive (India) Ltd BUY 2,032 2,570 26.5 

CreditAccess Grameen Ltd BUY 1518 1,900 25.2 

Dabur India Ltd BUY 413 515 24.7 

Dalmia Bharat Ltd BUY 1,825 2,260 23.8 

DCB Bank Ltd BUY 189 245 29.6 

Dhanuka Agritech Ltd BUY 1,005 1,500 49.2 

DOMS Industries Ltd BUY 2,252 2,690 19.4 

Elecon Engineering Compan Ltd BUY 438 600 37.1 

Embassy Office Parks REIT BUY 437 500 14.3 

Equitas Small Finance Bank Ltd BUY 76 93 23.0 

Eternal Ltd BUY 311 360 15.8 

Ethos Ltd BUY 2,803 3,360 19.9 

Federal Bank Ltd BUY 356 400 12.4 

Fortis Healthcare Ltd BUY 925 1,070 15.7 

G R Infraprojects Ltd BUY 896 1,130 26.1 

Gravita India Ltd BUY 1,689 2,200 30.2 

Greenply Industries Ltd. BUY 294 355 20.9 

H. G. Infra Engineering Ltd BUY 547 970 77.3 

Happiest Minds Technologies Ltd. BUY 398 450 13.0 

HDFC Bank Ltd BUY 735 975 32.7 

HealthCare Global Enterprises Ltd BUY 670 750 11.9 

Hindalco Industries Ltd BUY 1,036 1,220 17.8 

ICICI Bank Ltd BUY 1,444 1,800 24.7 

IDFC First Bank Ltd BUY 85 95 11.6 

Indian Hotels Company Ltd BUY 735 830 12.9 

J K Cements Ltd BUY 5,468 6,150 12.5 

J.Kumar Infraprojects Ltd BUY 492 615 24.9 

JK Lakshmi Cement Ltd BUY 570 765 34.3 
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  Investment Picks 

Company Recommendation CMP 
Target  

Price 

%  

Upside 

JSW Energy Ltd. BUY 566 630 11.4 

Jubilant Ingrevia Ltd BUY 741 835 12.8 

Juniper Hotels Ltd. BUY 201 250 24.4 

K E C International Ltd BUY 477 590 23.7 

Kalpataru Projects International Ltd. BUY 1,284 1,450 12.9 

Kirloskar Brothers Ltd BUY 1,990 2,220 11.6 

Kotak Mahindra Bank Ltd BUY 397 500 25.8 

Krishna Institute of Medical Sciences Ltd BUY 800 890 11.3 

LG Electronics India Ltd BUY 1,580 1,815 14.9 

Mahanagar Gas Ltd BUY 1,115 1,300 16.6 

Man Infraconstruction Ltd. BUY 114 142 24.0 

Maruti Suzuki India Ltd BUY 14,165 15,920 12.4 

MAS Financial Services Ltd BUY 307 405 32.1 

Max Healthcare Institute BUY 1,075 1,250 16.3 

Mold-Tek Packaging Ltd BUY 688 850 23.5 

National Aluminium Co BUY 379 420 10.8 

Nestle India Ltd BUY 1,520 1,765 16.1 

NLC India Ltd BUY 303 385 27.0 

NTPC Ltd BUY 348 420 20.6 

Oberoi-Realty-Ltd BUY 1,814 2,200 21.3 

P I Industries Ltd BUY 2,815 3,320 17.9 

Persistent Systems Ltd BUY 5,539 6,400 15.5 

Pitti Engineering Ltd BUY 953 1,230 29.0 

Prestige Estates Projects Ltd BUY 1,594 1,830 14.8 

Prince Pipes and Fittings Ltd BUY 275 355 29.1 

SBI Cards & Payment Services Ltd BUY 665 760 14.3 

SBI Life Insurance Company Ltd BUY 1,877 2,350 25.2 

Shriram Finance Ltd BUY 1,117 1,230 10.2 

Signatureglobal (India) Ltd BUY 812 1,010 24.4 

Star Cement Ltd BUY 204 300 46.8 

State Bank of India BUY 1,055 1,280 21.4 

Ujjivan Small Finance Bank Ltd BUY 70 86 23.6 

UltraTech Cement Ltd BUY 12,190 14,000 14.8 

Varun Beverages Ltd BUY 438 530 20.9 

Welspun Living Ltd BUY 161 180 11.9 
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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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