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Bloomberg CCRI'IN
Equity Shares (m) 762
M.Cap.(INRb)/(USDb) 4225/4.8
52-Week Range (INR) 811/481
1, 6, 12 Rel. Per (%) -4/-9/-32
12M Avg Val (INR M) 1139
Financial Snapshot (INR b)

Y/E MARCH 2025 2026E 2027E
Sales 88.6 94.8 112.2
EBITDA 19.0 20.9 25.4
Adj. PAT 13.0 13.9 17.3
EBITDA Margin (%)  21.4 22.1 22.7
Adj. EPS (INR) 17.0 18.3 22.8
EPS Gr. (%) 4.9 7.5 24.4
BV/Sh. (INR) 162.1 173.6 186.5
Ratios

Net D:E (03) (03) (0.4)
ROE (%) 10.7 10.9 12.7
RoCE (%) 11.2 11.3 13.0
Payout (%) 43.1 43.1 43.1
Valuations

P/E () 32.5 30.3 24.3
P/BV (x) 3.4 3.2 3.0
EV/EBITDA(x) 19.6 17.4 13.9
Div. Yield (%) 1.3 1.4 1.8
FCF Yield (%) 2.0 2.3 3.5
Shareholding Pattern (%)

As On Jun-25 Mar-25 Jun-24
Promoter 54.8 54.8 54.8
Dl 26.2 26.3 24.8
Fil 12.7 13.1 16.2
Others 6.3 5.8 4.2

Fll includes depository receipts

CMP: INR555

TP: INR670 (+21%) Buy

Miss on earnings; focus remains on profitable growth

Container Corporation of India (CCRI)’s revenue grew 3% YoY to INR21.5b
during 1QFY26 (6% below our estimate). Total volumes grew 11% YoY to
1.3m TEUs, with EXIM/domestic volumes at 0.97m/0.32m TEUs (+12%/ +9%
YoY). Blended realization dipped ~8% YoY to INR16,662/TEU. EXIM/ domestic
realization stood at INR14,384/INR23,676 per TEU, (-5%/-12% YoY).

EBITDA margins came in at 19.8% (v/s our estimate of 21.1%). EBITDA de-
grew ~1% YoY and was 12% below our estimate.

The land license fee (LLF) stood at INR1.1b for the quarter.

CCRI delivered weak operational performance in 1QFY26, marked by
lower realizations in EXIM and domestic segments. The company faced
challenges such as subdued demand in parts of North India and delays in
receiving specialized containers, while maintaining momentum through
strong traction in central and southern regions. Its focus on integrated
logistics solutions, including first-mile last-mile (FMLM) services,
continued to gain scale and contributed to volumes.

Factoring in lower realization in EXIM and domestic business and delay in
delivery of containers, we reduce our revenue/EBITDA/PAT estimates by
~A4%/4%/7% and ~1%/3%/3% for FY26 and FY27, respectively. Reiterate
BUY with a revised TP of INR670 (based on 18x EV/EBITDA on FY27E).

Highlights from the management commentary

CCRI’s LLF stood at INR1.1b during 1Q FY26. The company continues to
evaluate and surrender underutilized land parcels to rationalize LLF, which
is expected to remain at FY25 levels during FY26.

Delays in the delivery of specialized tank containers continue to hurt
domestic volumes. The company has placed an order for 1,000 units (two
tranches of 500). The first rake has been received, and the remaining 500
containers are expected within three months.

North India, which was earlier muted, has started showing strong traction
in both EXIM and domestic volumes from 2QFY26 onwards. Volumes from
JNPT are also witnessing growth and are likely to improve further after the
commencement of double-stack rake operations by Dec’25.

For FY26, CCRI is targeting a 13% growth in total volumes, with 10%/20%
growth in EXIM/domestic volumes.

Valuation and view

CCRI strengthened its logistics ecosystem by expanding double-stack rail
operations, utilizing the Dedicated Freight Corridor to drive efficiency, and
advancing its integrated logistics network. The company remains focused
on scaling its rail freight services and infrastructure, supported by a higher
capex allocation toward new terminal commissioning, fleet augmentation,
and enhanced multimodal connectivity.
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Factoring in lower realization in EXIM and domestic business and delay in
delivery of tank containers, we have reduced our revenue/EBITDA/PAT
estimates for FY26 by ~4%/4%/7% and for FY27 by ~1%/3%/3%. We reiterate
our BUY rating with a revised TP of INR670 (based on 18x FY27E EV/EBITDA).

Standalone quarterly snapshot (INR m)

Y/E March FY25 FY26E FY25 FY26E FY26 Var.
1Q 2Q 3Q 4Q 1Q 2QE 3QE 4QE 1QE

Net Sales 20,971 22,830 22,019 22,814 21,495 23,460 24,341 25,523 88,634 94,819 22,852 (6)
YoY Change (%) 9.3 4.2 -0.1 -1.6 2.5 2.8 10.5 11.9 2.7 7.0 9.0

EBITDA 4,319 5,750 4,583 4,335 4,265 5,067 5,501 6,099 18,986 20,932 4,822 (12)
Margins (%) 20.6 25.2 20.8 19.0 19.8 21.6 22.6 23.9 214 22.1 21.1
YoY Change (%) 10.3 7.0 -10.4 -11.4 -1.3 -11.9 20.0 40.7 -1.6 10.3 11.6
Depreciation 1,649 1,617 810 1,552 1,570 1,580 1,595 1,603 5,628 6,348 1,530
Interest 181 177 171 166 164 152 148 136 695 600 150
Other Income 924 1,301 995 1,432 935 1,250 1,235 1,231 4,652 4,652 1,170
PBT before EO expense 3,413 5,257 4,596 4,049 3,465 4,585 4,993 5591 17,314 18,635 4,312
Extra-Ord expense 0 333 0 0 0 0 0 0 -333 0 0
PBT 3,413 4,923 4,596 4,049 3,465 4,585 4,993 5591 16,981 18,635 4,312
Tax 859 1,213 1,162 1,027 888 1,153 1,256 1,398 4,261 4,696 1,087
Rate (%) 25.2 24.6 25.3 25.4 25.6 25.2 25.2 25.0 25.1 25.2 25.2

Reported PAT 2,554 3,711 3,434 3,021 2,577 3,432 3,737 4,193 12,720 13,939 3,225 (20)

Adj PAT 2,554 3,960 3,434 3,021 2,577 3,432 3,737 4,193 12,970 13,939 3,225 (20)
YoY Change (%) 4.6 10.7 2.7 0.7 0.9 -13.3 8.8 38.8 4.9 7.5 26.3
Margins (%) 12.2 17.3 15.6 13.2 12.0 14.6 15.4 16.4 14.6 14.7 14.1
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