RATING ACCUMULATE | CMP INR293 | TP INR 345

Mold-tek Packaging (MTEP
IN) Update

November 02, 2026 Healthy demand outlook, improving mix to drive growth
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Q2FY27 Result
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Change in Estimates

Volume growth for 2HFY27 to come in double digit

© t Previous . .
drren EBITDA/KG guidance given at Rs45-46/Kg over near term
FY28E FY29E FY28E FY29E . ; . .
, Lube business to continue see revenue decline over coming
Rating Accumulate Accumulate
Target Price 345 743 quarters
Sales (INR mn) 12945 15193 12,596 14,784
% Chng. 2.8 2.8 . . o o 5
EBITDA (INR mn) 2436 2,909 2385 2818 We raise our FY28/FY29 EPS estimates by 4.3%/2.7%, given 1) healthy near-term
% Chng. 21 32 outlook, with double-digit volume growth guidance for 2HFY27; 2) improving product
EPS (INR) 17.7 229 17.0 221  mix, driven by a rising volume share of F&F and pharma ( F&F/Pharma volume share at
% Chng. 4.3 27 35.2%/2.9% up from 31.4%/2.5% in Q2FY26; 3) sustained EBITDA/kg guidance of Rs45-
46 despite RM volatility; 4) resilient demand across Pharma and F&F, supported by
Key Data MOLT.BO|MTEPIN  robust client additions; and 5) foray into high-margin businesses such as
BSE Code 533080 semiconductor packaging, supporting sustainable EBITDA/kg levels. MTEP reported an
NSE Code MOLDTKPAC earnings beat, driven by stronger-than-expected realisation growth, with EBITDA/kg
52-W High / Low INR372/ INR226  improving to Rs45.8 in 2QFY27 (vs. Rs39 in 2QFY26)
Face Value 5
Sensex / Nifty PR | 25 We believe MTEP's LT growth drivers remain intact, supported by: 1) increasing
Market Cap INR19 bn/$ 205 mn busi f leadi int and FMCG ol . . tilisati d | P
Shares Outstanding . usiness from leading paint an players, improving utilisation and scale-up o
3M Avg. Daily Value INR 45.76 mn the pharma business; and 2) healthy demand from Cheyyar and Panipat units, along
with Hyderabad plant consolidation, driving medium-term capacity utilisation. We
Shareholding Pattern (%) estimate Sales/EPS CAGR of 17.3%/28.8% over FY27-FY29. We assign an 17x PE
ey 3317 multiple to Sep’28 EPS, arriving at a TP of Rs345/share ( Rs372 earlier on 19x Sep'28
Flls 794  EPS).Retain Accumulate.
Mutual Funds 18.89
Domestic Institutions 274 o, H .
Public & Others 3706 Sales/ Volumes grew 30.7%/10.1in Q2:
Promoter's Pledge (INR bn) -
e Revenues grew by 30.7% YoY to Rs2.7bn (PLe: Rs2.58bn).
Stock Performance (%)
™ 3M 6M 12M e  Volume growth came in at 10.1% (Ple: 9%)
Absolute (11.2) (13.0) 2.9 (15.9)
Relative (15.6) (10.2) 45 (6.8)

e  Gross margins contracted by 402bps YoY to 41.7% (Ple: 42%).

Key Financials - Standalone

e  EBITDA grew by 29.2% YoY to Rs506mn (PLe:Rs454mn); Margins contracted by

Y/e Mar FY26 FY27E FY28E FY29E

Sales (INR mn) 8979 11,047 12945 15193 21bps YoY to 18.4% (PLe:17.6%)

EBITDA (INR mn) 1,837 2,064 2436 2,909

PGS 205 187 188 191,  AdjPAT grew by 36% YoY to Rs211mn (PLe:Rs185mn)

PAT (INR mn) 841 917 1177 1,522

EV (INR mn) 11,854 21384 21203 20,737

Total Debt (INR mn) 2147 2100 1925 1,450

C&C Eq. (INR mn) 13 137 143 134

EPS (INR) 253 13.8 177 229

Gr. (%) 387 (454) 283 294  Quarter Summary

DPS (INR) 40 60 70 70 . Q2'27E Q2'27A % Var. Q2'26A  YoYgr. (%)
Yield (%) 14 2.1 24 24

ROE (%) 127 128 15.1 176 Net Sales (INR mn) 2,580 2,742 6.3 2,098 307
RoCE (%) 14.5 15.1 175 20.5 EBITDA (INR mn) 454 506 115 391 29.4
EV/Sales (x) 13 19 16 14 Margin (%) 176 18.4 80 bps 18.6 (20) bps
EV/EBITDA (x) 65 104 8.7 71 PAT (INR mn) 185 211 14.1 155 36.1
PE (x) 116 212 16.5 12.8

P/BV (x) 14 26 2.4 21  Source: Company, PL
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Conference Call Highlights

. Demand remains healthy in Oct with double digit volume growth expected in 2HFY27

. EBITDA/kg to be maintained at a healthy Rs45-46/kg levels over near term with LT target at Rs50+ with
EBITDA target for FY27 at Rs2.5bn

° Company starting commercial production of IODEX containers from Q3FY27 and other new packs are under

development for 3 more new companies. These products are expected to add revenues from Q4FY27.

° Eye dropper pack moulds are expected to be ready by Q4 and commercial production to begin from
QTFY28.

° Company is also working on entering Trays, Dosing Pens and Semi-conductors packaging over near to

medium term

° Removal of a couple of production units and clubbing them in the Sultanpur unit has resulted in overall

improvement in the performance and cost controls

° Cheyyar unit has started taking orders in South region with paints volume likely to come at double digits in
2HFY27

° MTEP is in discussions with three semiconductor companies for a potential JV to foray into semiconductor

packaging
e Lubes continue to remain subdued with revenue decline to continue over near term
. F&F continues to do well with on track to achieve Rs500mn revenue in pharma segment
. MTEP total inventory carrying time is 52 days out of which 25 days is RM and rest is FG & SFG
. IML value/volume share came at 78%/77% up from 76% in Q2FY26

e  Total capacity is expected to increase to ~70k tonnes by Q1FY28. Utilisation is estimated at 46—47k tonnes
in FY27, rising to ~50k tonnes in FY28

. Capex for the full year to be at Rs750-800mn with Rs600mn already utilized

Exhibit 1: Quarterly Estimates

1QFY27  YoY gr. (%) Q2FY27 YoYgr.(%) Q3FY27E YoYgr.(%) Q4FY27E YoYgr. (%)

Sales 3,005 24.9 2,742 30.7 2,480 25.0 2,818 18.5
EBITDA 559 19.4 506 29.2 464 17.4 539 125
Margin (%) 18.6 18.4 18.7 19.1

Adj PAT 256 18.5 2n 36.0 188 218 263 274

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 2
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Exhibit 2: Revenues grew by 30.7%; Gross margin contracted by 402 bps YoY to 41.7%

Y/e March
Net Sales
Gross Profit
% of NS
Other Expenses
% of NS
EBITDA
Margins %
Depreciation
Interest
Other Income
PBT

Tax

Tax rate %

Adj PAT

Source: Company, PL

Q2FY27 Q2FY26  YoYgr. (%) Q2FY27E Var % Q1IFY27 1HFY27 1HFY26  YoYgr. (%)
2,742 2,098 30.7 2,580 6.3 3,005 5,747 4,503 27.6
1143 959 19.2 1,084 55 1,241 2,384 2,024 17.8
417 45.7 (4.02) 42.00 (0.33) 413 415 44.9 (3.5)
637 567 12.3 630 12 683 1,320 1,165 13.3
232 27.1 (3.81) 24.40 (1.16) 22.7 230 259 (29)
506 391 29.2 454 1.3 559 1,064 859 239
18.4 18.6 (0.21) 17.6 0.84 18.6 18.5 19.1 (0.6)
176 145 213 163 7.9 165 341 285 19.6
55 42 314 46 19.9 57 12 83 34.5

7 4 835 3 137.8 6 13 15 (11.8)

282 208 354 248 13.5 342 623 508 22.7
71 53 334 63 127 86 157 129 213
252 256 (0.37) 25.40 (0.19) 252 252 255 (0.3)
21 155 36.0 185 13.8 256 466 379 23.1

Exhibit 3: Overall volume went up by 10.1% in 2QFY27, Paints up 8.6%, F&F up 23.8%, lubes decline 12.3% and
Pharma up 26.3%

Y/E Mar 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26 1Q27 2Q27
Volumes 9,259 9,734 11,378 10,018 9,808 11,424 12,089 11,028
YoY Change (%) 7.6 7.3 15.0 6.8 59 17.4 6.2 10.1
EBIDTA/ Kg 36.5 393 411 39.0 40.3 419 46.2 45.8
Growth % 3.7% 0.5% 13.9% 9.1% 10.3% 6.5% 12.4% 17.4%
RealisATION 7.6 7.2 7.3 29 -19 0.0 18.6 20.6
Paints 4439 4413 5593 4845 4795 5463 6199 5263
Growth % 16.8 5.1 24.8 3.4 8.0 238 10.8 8.6
Volume Share 48.7% 46.0% 50.0% 48.4% 49.8% 48.8% 52.4% 47.7%
Lubes 2090 2455 2398 1776 1679 20M 1985 1557
Growth % -7.9 4.5 -6.8 S13!5! -19.7 -18.1 -17.2 -12.3
Volume Share 22.9% 25.6% 21.4% 17.7% 17.4% 18.0% 16.8% 14.1%
F&F 2589 2717 3196 3141 3151 371 3643 3887
Growth % 23 7.8 134 14.4 217 36.6 14.0 238
Volume Share 28.4% 28.3% 28.6% 31.4% 32.7% 33.2% 30.8% 35.2%
Pharma 255 322
Growth % NA 26.3

Volume Share

Total Volume Tons 9118 9585 11187 10017 9625 11185 1827 11029
Vol Growth 6.0% 57% 13.3% 5.6% 5.6% 16.7% 57% 10.1%
Realisation Growth 9.3% 8.9% 9.0% 4.0% -1.5% 0.7% 19.2% 20.6%
Sales per kg (Rs) 209 21 215 209 206 213 254 249

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Exhibit 4: Food business value share increased from 32.7% to 39.2% Exhibit 5: EBITDA/Kg came at Rs 45.8 in 2Q27
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Financials

Income Statement (INR mn)

Y/e Mar

Net Revenues

YoY gr. (%)

Cost of Goods Sold
Gross Profit
Margin (%)
Employee Cost

Other Expenses

EBITDA
YoY gr. (%)
Margin (%)

Depreciation and Amortization

EBIT
Margin (%)

Net Interest
Other Income

Profit Before Tax
Margin (%)

Total Tax
Effective Tax Rate (%)

Profit After Tax
Minority Interest
Share Profit from Associate

Adjusted PAT

YoY gr. (%)

Margin (%)

Extra Ord. Income / (Exp)

Reported PAT
YoY gr. (%)
Margin (%)

Other Comprehensive Income
Total Comprehensive Income
Equity Shares O/s (mn)

EPS (INR)

Source: Company, PL

FY26
8,979
14.9
4,939
4,040
45.0
758

1,837
29.6
20.5

592

1,244
139

175
13

1,082
12.0

249
23.0

833

841
387
9.4
(8)

833
37.4
9.3

833
33
253

FY27E
11,047
23.0
6,409
4,638
42.0
828

1

2,064
12.4
18.7

664

1,401
12.7

193
23

1,230
1.1

314
255

916

917
9.0
8.3

917
10.1
8.3

917
66
13.8

17.2

7,463
5,482

42.3
977
1

2,436

18.0
18.8

726

1,71
13.2

173
34

1,572
121

396
252

1176

1177
28.3
9.1

1177
28.3
9.1

1177
66
17.7

FY28E FY29E

12,945

15,193
17.4
8,727
6,466
426
1133

1

2,909
19.4
19.1

784

2,125
14.0

131
40

2,034
134

513
252

1,521

1,522
29.4
10.0

1,522
29.4
10.0

1,522
66
229

Balance Sheet (INR mn)

Y/e Mar

Non-Current Assets

Gross Block
Tangibles

Intangibles

Acc: Dep / Amortization
Tangibles

Intangibles

Net Fixed Assets
Tangibles
Intangibles

Capital Work In Progress
Goodwill

Non-Current Investments
Net Deferred Tax Assets
Other Non-Current Assets

Current Assets
Investments
Inventories

Trade Receivables
Cash & Bank Balance
Other Current Assets
Total Assets

Equity

Equity Share Capital
Other Equity

Total Networth

Non-Current Liabilities
Long Term Borrowings
Provisions

Other Non Current Liabilities

Current Liabilities

ST Debt / Current of LT Debt
Trade Payables

Other Current Liabilities
Total Equity & Liabilities

Source: Company, PL

FY26

8,949
8,897
51

2,771
2,736
34

6,178
6,161

139

295
(307)
256

1,571
1,758
13
254
10,581

166
6,734
6,900

741
91
51

1,405
814
273

10,582

FY27E

9,802
9,747
54

3,439
3,399
40

6,363
6,348

75

186
(354)
266

1
1,580
2,058
137
279
11,067

332
7,085
7,417

700
100
53

1,400
562
481

11,067

FY28E

10,655
10,597
57

4,165
4,120
46

6,490
6,478

75

106
(413)
278

1
1,840
2,447

143
327
11,849

332
7,797
8,129

525
18
53

1,400
654
557

11,850

FY29E

11,508
11,447
60

4,950
4,898
52

6,558
6,549

75

95
(490)
292

1
2,152
2,872
134
383
12,729

332
8,854
9,186

100
137
53

1,350
765
646

12,728

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Cash Flow (INR mn)

Y/e Mar

PBT

Add. Depreciation

Add. Interest

Less Financial Other Income
Add. Other

Op. Profit before WC Changes
Net Changes-WC

Direct Tax

Net Cash from Op. Activities
Capital Expenditures
Interest / Dividend Income
Others

Net Cash from Invt. Activities
Issue of Share Cap. / Premium
Debt Changes

Dividend Paid

Interest Paid

Others

Net Cash from Fin. Activities
Net Change in Cash

Free Cash Flow

Source: Company, PL
Quarterly Financials (INR mn)

Y/e Mar

Net Revenues

YoY gr. (%)

Raw Material Expenses
Gross Profit

Margin (%)

EBITDA

YoY gr. (%)

Margin (%)
Depreciation / Depletion
EBIT

Margin (%)

Net Interest

Other Income

Profit before Tax

Margin (%)

Total Tax

Effective Tax Rate (%)
Profit After Tax

Minority Interest

Share Profit from Associate
Adjusted PAT

YoY gr. (%)

Margin (%)

Extra Ord. Income / (Exp)
Reported PAT

YoY gr. (%)

Margin (%)

Other Comprehensive Income
Total Comprehensive Income
Avg. Shares O/s (mn)

EPS (INR)

Source: Company, PL

FY26
1,082
582
175

13

(29)
1,810
(438)
(249)
1,123
(1,135)
13

92
(1,031)
(246)
390
(66)
(175)

(98)
(6)
(12)

Q3FY26

1,984
4.1
1,050
935
471
395
16.8
19.9
152
243
12.3
44

2
202
10.2
47
235
154

154
13.1
7.8

154
13.1
7.8

154
28
5.6

FY27E

1,231
663
193

23
87

2,174

(383)

(314)

1,478

(779)

22
44
(712)
(267)
(47)
(133)
(193)
1

(639)
127
699

Q4FY26
2,379

17.4
1,270
1,108
46.6
479
25.0
20.1
155
323
13.6
48
2
278
1.7
72
25.8

206

206
26.9
8.7

206
26.9
8.7

206
28
7.4

FY28E

1,573
721
173

34
26

2,493
(549)
(396)
1,548
(843)

33
81

(728)

(66)
(175)

(398)

(173)
1

(812)

7
705

Q1FY27
3,005

24.9
1,763
1,241

41.3
559
19.4
18.6
165
393
13.1
57
6
342
11.4
86
25.2
256

256
18.5
85

256
18.5
85

256
28
9.2

FY29E

2,035
778
131
40
30
2,974
(618)
(513)
1,843
(843)
39

21
(783)
(475)
(465)
(131)
1

(1,069)

(9)
1,000

Q2FY27
2,742

30.7
1,599
1,143

417

506

29.2

18.4

176
330
120

55
7
282
10.3
71

25.2

21

21
36.0
7.7

21
36.0
7.7

21
28
7.6

Key Financial Metrics

Y/e Mar FY26 FY27E FY28E FY29E
Per Share (INR)

EPS 253 13.8 17.7 229
CEPS 431 23.8 28.6 347
BVPS 207.6 Mz 122.4 138.3
FCF - 10.5 10.6 151
DPS 4.0 6.0 7.0 7.0
Return Ratio (%)

RoCE 14.5 151 17.5 205
ROIC 1.2 1.4 13.3 15.6
RoE 12.7 12.8 151 17.6
Balance Sheet

Net Debt : Equity (x) 0.3 0.3 0.2 0.1
Net Working Capital (Days) 102 102 102 102
Valuation (x)

PER 11.6 21.2 16.5 12.8
P/B 14 2.6 2.4 2.1
P/CEPS 6.8 12.3 10.2 8.4
EV/EBITDA 6.5 10.4 8.7 71
EV/Sales 1.3 1.9 16 14
Dividend Yield (%) 1.4 21 2.4 2.4
FCFF Yield (%) - 3.6 3.6 52
PEG Ratio 0.3 - 0.6 0.4

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Price Chart Recommendation History
(INR) No. Date Rating
1,000 1 08-Oct-26 Accumulate
900 2 27-Jul-26  Accumulate
800 3 08-Jul-26  Accumulate
;gg 4 11-May-26 Accumulate
500 5 09-Apr-26  Accumulate
400 6 09-Feb-26 Accumulate
300 7 08-Jan-26 Accumulate
200 8 29-Oct-25 Accumulate
§ 3 3 3 3 8 8 & &8 8 & 8 % 9 08-Oct-25 Accumulate
é E g éﬂ 25 @ ‘g E’ é § g ? é 10 28-Jul-25  Accumulate
Analyst Coverage Universe
Sr.No. Company Name Rating
1 Asian Paints HOLD
2 Avenue Supermarts REDUCE
3 Britannia Industries BUY
4 Colgate Palmolive HOLD
5 Dabur India HOLD
6 Emami HOLD
7 Hindustan Unilever BUY
8 ITC HOLD
9 Jubilant FoodWorks BUY
10 Kansai Nerolac Paints Accumulate
il Marico Accumulate
12 Metro Brands HOLD
13 Mold-tek Packaging Accumulate
14 Nestle India Accumulate
15 Pidilite Industries Accumulate
16 Restaurant Brands Asia Accumulate
17 Titan Company BUY
18 Westlife Foodworld Accumulate

PL's Recommendation Nomenclature (Absolute Performance)

BUY : >15%

Accumulate : 5%to15%

Hold : +5%to-5%

Reduce 1 -5%to-15%

Sell 1 <-15%

Not Rated (NR) . No specific call on the stock
Under Review (UR) . Rating likely to change shortly

TP (INR)

TP (INR)

2544
3214
6579
1837
476
448
2268
291
553
259
940
924
743
1526
1600
12
5388
612

743
730
703
662
650
697
746
782
821
805

Share Price (INR)

667
692
695
585
549
546
608
733
761
761

Share Price (INR)

2302
3517
4780
1685
384
375
1816
266
461
192
787
903
667
1276
1422
92
4377
568

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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