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Retail 
 

Weakness persists; prefer JUBI, VBL, METROBR, SENCO 

Retail  Quarterly Preview  July 02, 2025     NIFTY 50: 25,542 

Consumption trends remain muted in Q1FY26, with incremental growth 

moderation for jewelry retailers and summer-focused categories (Soft 

Drinks/Durables) that were hitherto reporting growth outperformance. Q1FY26 

witnessed tailwinds from excessive heatwaves and election-related disruptions 

in the base quarter, albeit likely offset by the early onset of rains, significant 

increase in gold price, and geo-political challenges in the interim. Select pockets 

(like JUBI) are performing relatively better, with a few players (like 

VBL/AVL/Senco) looking attractive from the valuation perspective. Given 

unseasonal rains, we foresee significant growth moderation for summer-

focused categories like Beverages and Durables. Among notable earnings/TP 

changes, we cut our earnings estimate for AVL/VBL by ~6%/10%, factoring in 

the washout of a seasonally strong quarter; however, the ~30% correction in 

CY25TD is unwarranted and offers an attractive entry opportunity. Despite the 

subdued trends, we stay constructive on the overall consumer discretionary 

space, as long-term growth levers remain intact and tax/interest cut/strong 

monsoons should enable growth pick-up in H2FY26. We prefer outperforming 

companies like JUBI, along with players like VBL, AVL, and Senco that have seen 

significant de-rating. 

TTAN (REDUCE): Growth to moderate despite pick-up in Gold price 

Gold prices are up ~35% in Q1TD, with a ~15% spike in Q1 itself. Despite a low base 

(heatwaves/election) and significant gold price inflation, our checks suggest that the 

growth trends in Q1 will see a moderation vs prevailing trends of 15-20% SSG across 

listed players. Our checks suggest a dip in customer growth/grammage per bill, led by 

significant gold price inflation and entry of new players (Indriya) in select pockets. With 

low footfalls at stores, the high-margin studded sales are also under pressure which 

otherwise see better traction in periods of rise in gold price. While there have been 

periods of strong rebound in the past, expectations of a recovery now need to be weighed 

against a strong base, which had big customs duty-cut related pick-up in Q2/Q3FY25. 

Companies are taking specific actions in terms of reducing the variance in gold 

price/making charge vs competition, and focusing on gold exchange/monthly instalments 

to safeguard business. Notably, reported primary growth may differ among players and 

is contingent on the extent of stocking or de-stocking at franchisee partners. 

JUBI (ADD): To outshine peers with 16% India growth vs 7-9% for peers 

The overall QSR space should see marginal growth slowdown in Q1, due to unseasonal 

rains/geo-political events. Despite a prolonged slowdown, we remain constructive on 

Indian QSRs, as we expect the cut in tax/interest rate and the healthy monsoons to boost 

discretionary consumption in H2. Against a weak demand backdrop, we expect JUBI’s 

outperformance to continue in Q1, as we expect it to deliver ~16% India growth vs 7-

9% for other QSRs, aided by ~10% LFL for JUBI vs low-single-digit SSG/SSG decline for 

others. Barring our expectation of a flat EBITDA margin for JUBI (pre-IndAS), we expect 

margin to decline by 100-200bps for other QSRs in Q1, impacted by value launches and 

negative leverage. We remain in favor of JUBI and Sapphire, led by relatively better 

operating performance. Despite under-performance, we maintain ADD on Westlife and 

BUY on Devyani, due to price correction and potential SSG revival in H2, respectively. 

Apparel/PAG (REDUCE): Muted trends aplenty 

With muted demand, we expect the single-digit growth to continue for ABFRL and ABLBL 

in Q1, whereas we expect PAG/GOCOLORS to see some growth moderation. While 

modern trade channels are seeing relatively better trends, weakness in the GT channel 

persists for PAG, whereas GOCOLORS is seeing muted volume growth and weak traction 

with a large LFS partner.  

VBL (BUY): Valuations more than factor-in a weak Quarter 

Summer-focused categories (Durables/Beverages) are likely to see significant growth 

moderation due to unseasonal rains. Against this weak backdrop, we cut our earnings 

estimate for AVL/VBL by ~6%/10%, factoring in the washout of a seasonally strong 

quarter; however, the ~30% correction in CY25TD is unwarranted and provides an 

attractive entry opportunity. However, we remain confident of growth revival, on the back 

of strong execution and capacity/distribution expansion. We maintain BUY on VBL, while 

trimming our TP by ~8% to Rs575 (vs Rs625 earlier). AVL’s TP remains unchanged at 

Rs450, helped by rollover to Jun-27E earnings. 

 

Correction: (Figures in Exhibit-1 on 

Page-2, which has now been corrected) 
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Retail India Equity Research | Quarterly Preview 

Story in Charts 

Exhibit 1:  Changes in estimates and recommendations for our coverage universe 

Company Rating 
Valuation 

Parameter 

Valuation Multiple (x) 
FY27E EPS (Rs) or 

EBITDA (Rs bn)* 

FY28E EPS (Rs) or 

EBITDA (Rs bn)* 
Jun-26E TP (Rs)  

Old New 
Chg 

(%) 
Old New 

Chg 

(%) 
Old New 

Chg 

(%) 
Old New 

Chg 

(%) 

TTAN REDUCE P/E 50 50 0 64.2 64.2 0 76.4 76.4 0 3,200 3,350 5 

SENCO BUY P/E 25 25 0 19.1 19.1 0 25.2 25.2 0 500 500 0 

VBL BUY P/E 50 50 0 11.8 10.6 -10 14.3 12.7 -11 625 575 -8 

AVL ADD P/E 35 35 0 12.7 11.8 -7 15.9 14.9 -6 450 450 0 

PAG REDUCE P/E 45 45 0 821 821 0 949 949 0 37,550 39,428 5 

METROBRA BUY P/E 60 60 0 21.5 21.5 0 25.4 25.4 0 1,400 1,400 0 

GOCOLORS BUY EV/EBITDA 25 25 0 1.9 1.9 0 2.1 2.1 0 950 950 0 

ETHOSLTD BUY EV/EBITDA 30 30 0 2.6 2.6 0 3.5 3.5 0 3,500 3,500 0 

JUBI ADD EV/EBITDA 34 34 0 15.2 15.2 0 18.0 18.0 0 825 825 0 

DEVYANI BUY EV/EBITDA 30 30 0 7.3 7.3 0 9.3 9.3 0 190 190 0 

WESTLIFE ADD EV/EBITDA 30 30 0 3.7 3.7 0 4.9 4.9 0 775 775 0 

SAPPHIRE BUY EV/EBITDA 28 28 0 3.8 3.8 0 5.0 5.0 0 370 370 0 

Source: Company, Emkay Research; Note: *EBITDA is pre IndAS-116 implementation; QSR TP/estimates have been revised in the recently published QSR 

preview 

 

Exhibit 2:  Quarterly estimates for our coverage companies 

Company 
Revenue (Rs mn) EBITDA* (Rs mn) EBITDA Margin* (%) PBT (Rs mn) PAT (Rs mn) 

Q1FY25 Q1FY26E YoY Q1FY25 Q1FY26E YoY Q1FY25 Q1FY26E bps Q1FY25 Q1FY26E YoY Q1FY25 Q1FY26E YoY 

TTAN 132,660 147,032 11% 12,470 14,596 17% 9.4 9.9 60 9,730 11,391 17% 7,150 8,543 19% 

JUBI 19,331 22,269 15% 3,831 4,174 9% 19.8 18.7 -110 823 907 10% 558 623 12% 

WESTLIFE 6,164 6,704 9% 800 825 3% 13.0 12.3 -70 58 -12 NA 33 -34 NA 

DEVYANI 12,219 13,236 8% 2,234 2,171 -3% 18.3 16.4 -190 381 27 -93% 377 5 -99% 

SAPPHIRE 7,183 7,774 8% 1,242 1,234 -1% 17.3 15.9 -150 118 20 -83% 82 15 -81% 

PAG 12,775 13,816 8% 2,433 2,839 17% 19.0 20.5 160 2,225 2,549 15% 1,652 1,907 15% 

ETHOSLTD 2,732 3,403 25% 433 556 29% 15.8 16.3 60 307 362 18% 228 271 19% 

GOCOLORS 2,201 2,359 7% 721 763 6% 32.8 32.4 -50 374 380 2% 287 285 0% 

AVL 8,888 9,244 4% 851 855 0% 9.6 9.2 -40 718 681 -5% 531 503 -5% 

SENCO 14,039 16,740 19% 1,087 1,006 -7% 7.7 6.0 -180 708 575 -19% 513 430 -16% 

VBL 71,969 70,402 -2% 19,912 17,721 -11% 27.7 25.2 -250 16,636 15,041 -10% 12,526 11,527 -8% 

METROBRA 5,761 6,463 12% 1,804 2,016 12% 31.3 31.2 -20 1,230 1,287 5% 923 965 5% 

Source: Company, Emkay Research; Note: *EBITDA/EBITDA margin are post-IndAS-116 implementation; *Q2CY for VBL  

 

Exhibit 3: We expect Ethos/JUBI/TTAN/Senco to lead with strong growth trends, whereas other QSRs/Apparel/Beverages should see 

relatively lower growth 

 

Source: Company, Emkay Research; *Note: 1) India revenue growth for JUBI, DEVYANI, and VBL for a like-for-like (LFL) comparison and expected 

secondary sales growth for TTAN in Q1 
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Exhibit 4:  Average crude price (PET) witnessed 15% decrease in 

Q1; PET is the key RM for VBL 

 

Source: Bloomberg (USD Brent Crude), Emkay Research 

Exhibit 5: Cotton prices have moderated slightly vs last year (cotton 

is the key RM for PAG/ABFRL/GOCOLORS) 

 

Source: Cotton Association of India (Shankar 6 cotton), Emkay Research 

 

Exhibit 6: Palm oil prices have moderated after a ~10% cut in 

customs duty during Q1; negative for McD/KFC/BK India 

 

Source: Bloomberg (MCX Palm oil), Emkay Research 

Exhibit 7: Average wheat price was flat in Q1; exit price is also benign 

 

Bloomberg (Daily Wheat Prices – Delhi), Emkay Research 

 
  

Exhibit 8: Valuation of our coverage companies (non-QSR players) 

Company 
CMP  

(Rs) 
Mcap (Rs bn) Rating TP (Rs) 

EPS (Rs) P/E (x) EV/EBITDA (x)* 

FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E 

Titan Company 3,701 3,285 REDUCE 3,350 50.2 64.1 76.2 73.7 57.8 48.6 47.2 39.2 33.3 

Varun Beverages 452 1,527 BUY 575 8.5 10.6 12.7 52.8 42.4 35.6 30.9 25.9 22.6 

Ethos 2,672 65 BUY 3,500 49.5 67.9 91.1 54.0 39.4 29.3 25.0 18.4 14.0 

Aditya Vision 368 47 ADD 450 8.9 11.8 14.9 41.2 31.1 24.7 20.8 16.2 13.3 

Page Industries 48,195 538 REDUCE 39,450 699.6 821.4 949.1 68.9 58.7 50.8 43.9 37.5 32.6 

Go Fashion 882 48 BUY 1,000 19.4 22.1 24.9 45.5 39.9 35.4 15.0 13.1 11.7 

Senco Gold 341 56 BUY 500 14.7 19.1 25.2 23.1 17.9 13.5 12.1 9.7 7.8 

Metro Brands 1,137 309 BUY 1,400 17.8 21.5 25.4 63.7 52.8 44.7 33.8 28.2 24.1 

Source: Company, Emkay Research; Note: *EV/EBITDA (x) is post IndAS-116 implementation, **VBL follows December Y/E 

 

Exhibit 9: Valuation of our coverage companies (QSR players) 

Company Price M-Cap Rating TP P/E (x) EV/EBITDA (x) 

  (Rs) (Rs bn) 
 

(Rs) FY26E FY27E FY28E FY26E FY27E FY28E 

JUBI 710 468 ADD 825       129.9        86.6        63.2       36.6       31.7       26.8  

DEVYANI 169 204 BUY 190  11,490.8      211.0      112.8       39.8       28.9       22.8  

WESTLIFE 768 120 ADD 775       337.6      101.9        61.6       47.4       32.5       24.5  

SAPPHIRE 327 105 BUY 370       458.8      123.4        76.2       38.9       26.8       20.7  

Source: Company, Emkay Research 
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Exhibit 10: Our QSR coverage universe – Stock returns over different time-frames 

Company 1-month 3-month 6-month 1-year 

TTAN 4% 24% 13% 8% 

VBL -4% -15% -29% -30% 

AVL -9% -16% -28% -16% 

PAG 7% 18% 5% 26% 

GOCOLORS 4% 27% -7% -13% 

METROBRA -5% 10% -7% -6% 

ETHOSLTD -4% 12% -9% -3% 

JUBI 7% 6% -2% 25% 

DEVYANI 0% 12% -9% 2% 

WESTLIFE 11% 7% -9% -11% 

SENCO -10% 20% -36% -40% 

SAPPHIRE 3% 12% -1% 5% 

Source: Bloomberg, Emkay Research 

 

Exhibit 11: Titan’s 1-Yr fwd P/E trend 

 

Source: Emkay Research 

Exhibit 12:  VBL’s 1-Yr fwd P/E trend 

 

Source: Emkay Research 

Exhibit 13: PAG’s 1-Yr fwd P/E trend  

 

Source: Emkay Research 

Exhibit 14:  Jubilant’s 1-Yr fwd P/E trend  

 

Source: Emkay Research 

 

Exhibit 15: Metro’s 1-Yr fwd P/E trend  

 

Source: Emkay Research 
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Retail 

Company   Jun-25E Mar-25 Jun-24 
Chg.  

YoY 

Chg.  

QoQ 
Comments 

Titan Company 
(TTAN) 

 Net Sales (Rs mn) 147,032 149,160 132,660 10.8% -1.4% 
▪ We expect standalone revenue growth (ex-bullion sales) 

to moderate to ~17% (vs 24% in recent quarters). We 

expect growth to be led by 15-17% growth in the 

Jewelry/Watches/Eyewear segments, while Emerging 

businesses are likely to report ~20% growth; Caratlane 

is expected to clock 27% growth. 

▪ We expect comparable Jewelry EBIT margin to dip by 

~50bps to 10.7% owing to lower studded mix and high 

gold price. However, we expect margin gains in other 

segments to restrict comparable margin decline to 

~20bps. 

▪ Reported PAT growth is higher on account of 

normalization of tax rate. 

CMP (Rs) 
 

3,701 EBITDA (Rs mn) 14,596 15,370 12,470 17.0% -5.0% 

Mkt Cap (Rs bn) 3,285 EBITDA Margin (%) 9.9 10.3 9.4 53 bps -38 bps 

Reco Reduce PBT (Rs mn) 11,391 12,180 9,730 17.1% -6.5% 

Target Price (Rs) 3,350 PAT (Rs mn) 8,543 8,710 7,150 19.5% -1.9% 

Upside -9% EPS (Rs) 9.6 9.8 8.1 19.5% -1.9% 

Page Industries 

(PAG) 
 Net Sales (Rs mn) 13,816 10,981 12,775 8.2% 25.8% 

▪ We expect ~8% revenue growth in Q1, led by mid-single 

digit volume growth and low-single digit growth in 

realization. 

▪ Among channels, Online continues to see robust growth 

trends, followed by EBOs, while the General Trade 

channel is seeing muted trends. 

▪ We expect EBITDA margin to inch up by ~150bps to 

20.5%, led by gross-margin gains (better mix and benign 

RM) and cost savings. 

CMP (Rs) 48,205 EBITDA (Rs mn) 2,839 2,352 2,433 16.7% 20.7% 

Mkt Cap (Rs bn) 538 EBITDA Margin (%) 20.5 21.4 19.0 150 bps -87 bps 

Reco Reduce PBT (Rs mn) 2,549 2,187 2,225 14.6% 16.6% 

Target Price (Rs) 39,450 PAT (Rs mn) 1,906 1,640 1,652 15.4% 16.3% 

Upside -18% EPS (Rs) 170.9 147.0 148.1 15.4% 16.3% 

Go Fashions 

(GOCOLORS) 
 Net Sales (Rs mn) 2,359 2,048 2,201 7.2% 15.2% 

▪ We expect ~7% revenue growth, led by 6% growth in the 

EBO channel (flat SSG) and growth challenges in the LFS 

channel. 

▪ We expect net store additions of 30 stores, in line with 

guidance for Q1FY26. 

▪ We expect gross margins to improve by ~50bps on better 

realizations and benign raw material (cotton); however, 

we expect EBITDA to dip by ~40bps to 32.4% on account 

of negative operating leverage. 

CMP (Rs) 880 EBITDA (Rs mn) 763 624 721 5.8% 22.3% 

Mkt Cap (Rs bn) 48 EBITDA Margin (%) 32.4 30.5 32.8 -42 bps 188 bps 

Reco Buy PBT (Rs mn) 380 254 374 1.6% 49.5% 

Target Price (Rs) 950 PAT (Rs mn) 285 199 287 -0.5% 43.3% 

Upside 8% EPS (Rs) 5.3 3.7 5.3 -0.5% 43.3% 

 

Source: Company, Emkay Research 
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Retail 

Company   Jun-25E Mar-25 Jun-24 
Chg.  

YoY 

Chg.  

QoQ 
Comments 

Ethos (ETHOSLTD)  Net Sales (Rs mn) 3,403 3,113 2,732 24.6% 9.3% 
▪ We expect strong topline growth of ~30% in Q1, backed 

by a healthy SSG of ~11% on continued strong 

consumption trends across luxury consumers.  

▪ We expect ~50bps gain in EBITDA margin, largely led by 

operating leverage. 

▪ PAT growth is lower, owing to higher depreciation on 

account of an increased store base and lower other 

income as cash reserves are deployed in opening new 

stores. 

CMP (Rs) 2,671 EBITDA (Rs mn) 556 476 433 28.6% 16.9% 

Mkt Cap (Rs bn) 65 EBITDA Margin (%) 16.3 15.3 15.8 51 bps 106 bps 

Reco Buy PBT (Rs mn) 362 301 307 18.1% 20.2% 

Target Price (Rs) 3,500 PAT (Rs mn) 271 227 228 18.8% 19.1% 

Upside 31% EPS (Rs) 11.1 9.3 9.3 18.8% 19.1% 

Varun Beverages 

(VBL)  
 Net Sales (Rs mn) 70,402 55,669 71,969 -2.2% 26.5% ▪ We expect VBL’s topline to decline ~2%, owing to mid-

single-digit volume decline in India (-5%) and a high-

single digit growth in the International business.  

▪ We expect EBITDA margin to decline by ~250bps to 

25.2%, due to decline in both, India and International 

margins, due to negative leverage in India and 

consolidation of low-margin territories in International 

operations.  

▪ PAT de-growth is lower on account of de-leveraging, with 

QIP proceeds. EPS decline is higher due to QIP dilution. 

CMP (Rs) 452 EBITDA (Rs mn) 17,721 12,640 19,912 -11.0% 40.2% 

Mkt Cap (Rs bn) 1,527 EBITDA Margin (%) 25.2 22.7 27.7 -250 bps 247 bps 

Reco Buy PBT (Rs mn) 15,041 9,784 16,636 -9.6% 53.7% 

Target Price (Rs) 575 PAT (Rs mn) 11,527 7,265 12,526 -8.0% 58.7% 

Upside 27% EPS (Rs) 3.4 2.1 3.9 -11.6% 58.7% 

Aditya Vision 

(AVL) 
 Net Sales (Rs mn) 9,244 4,867 8,888 4.0% 89.9% 

▪ We expect a low-single digit topline growth of ~4%, 

largely owing to store-count growth as we expect a 6-7% 

SSG decline on account of the early onset of monsoons. 

▪ We expect EBITDA margin to dip by ~40bps on account 

of increase in operating costs due to new store openings. 

▪ PAT de-growth is due to higher depreciation and lower 

other income, in light of the continued growth 

investments/new store openings. 

CMP (Rs) 368 EBITDA (Rs mn) 855 423 851 0.4% 102.0% 

Mkt Cap (Rs bn) 47 EBITDA Margin (%) 9.2 8.7 9.6 -33 bps 55 bps 

Reco Add PBT (Rs mn) 681 241 718 -5.2% 182.3% 

Target Price (Rs) 450 PAT (Rs mn) 503 160 531 -5.2% 214.9% 

Upside 22% EPS (Rs) 3.9 1.2 4.1 -5.2% 214.9% 

 

Source: Company, Emkay Research 
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Retail 

Company   Jun-25E Mar-25 Jun-24 
Chg.  

YoY 

Chg.  

QoQ 
Comments 

Metro Brands 

(METROBRA) 
 Net Sales (Rs mn) 6,463 6,428 5,761 12.2% 0.6% 

 

▪ We expect topline growth of ~12%, largely led by similar 

growth in the retail space. 

▪ We expect EBITDA margin to stay flat at 31.2%, as we 

expect the margin tailwind from curtailed losses in FILA 

to offset the margin headwind from negative leverage. 

▪ Lower PAT growth is led by higher growth in depreciation 

and interest expense, on account of continued growth 

investments (new store openings). 

 

CMP (Rs) 1,137 EBITDA (Rs mn) 2,016 1,972 1,804 11.8% 2.2% 

Mkt Cap (Rs bn) 310 EBITDA Margin (%) 31.2 30.7 31.3 -12 bps 51 bps 

Reco Buy PBT (Rs mn) 1287 1258 1230 4.7% 2.4% 

Target Price (Rs) 1,400 PAT (Rs mn) 965 953 923 4.6% 1.3% 

Upside 23% EPS (Rs) 3.6 3.5 3.4 4.6% 1.5% 

Senco Gold (SENCO)  Net Sales (Rs mn) 16,740 13,777 14,039 19.2% 21.5% 
▪ We expect revenue growth to sustain for Senco, with 

~19% growth in Q1. The growth is expected to be led by 

a strong ~13% SSG, with the rest contributed by new 

store additions. 

▪ We expect comparable EBITDA margin to improve to 

6.0%, largely on account of relatively better growth 

trends in studded sales. We expect reported margins to 

see a decline, due to hedging gains in the base quarter. 

▪ We expect higher cost of GML to be offset by debt 

reduction with QIP capital. However, EPS growth will be 

lower than PAT growth due to recent capital raise in 

Q3FY25. 

 

CMP (Rs) 341 EBITDA (Rs mn) 1,006 1,270 1,087 -7.5% -20.8% 

Mkt Cap (Rs bn) 56 EBITDA Margin (%) 6.0 9.2 7.7 -173 bps -321 bps 

Reco Buy PBT (Rs mn) 575 851 708 -18.8% -32.4% 

Target Price (Rs) 500 PAT (Rs mn) 430 624 513 -16.1% -31.1% 

Upside 47% EPS (Rs) 2.6 3.8 3.3 -20.3% -31.1% 

 

Source: Company, Emkay Research 
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GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment 

management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading 

markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of 

BSE Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX), Multi Commodity Exchange of India Ltd (MCX) 

and National Commodity & Derivatives Exchange Limited (NCDEX) (hereinafter referred to be as “Stock Exchange(s)”). EGFSL along with its [affiliates] 
offers the most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail), merchant 

banking, commodity broking, depository participant, portfolio management and services rendered in connection with distribution of primary market issues 

and financial products like mutual funds, fixed deposits. Details of associates are available on our website i.e. www.emkayglobal.com.  

EGFSL is registered as Research Analyst with the Securities and Exchange Board of India (“SEBI”) bearing registration Number INH000000354 as per SEBI 

(Research Analysts) Regulations, 2014. EGFSL hereby declares that it has not defaulted with any Stock Exchange nor its activities were suspended by any 

Stock Exchange with whom it is registered in last five years. However, SEBI and Stock Exchanges had conducted their routine inspection and based on their 

observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of business. EGFSL 

has not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled by 

SEBI at any point of time.  

EGFSL offers research services to its existing clients as well as prospects. The analyst for this report certifies that all of the views expressed in this report 

accurately reflect his or her personal views about the subject company or companies and its or their securities, and no part of his or her compensation was, 

is or will be, directly or indirectly related to specific recommendations or views expressed in this report.  

This report is based on information obtained 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 is solely for informational purpose and shall not be used or considered as an 

offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the clients 

simultaneously, not all clients may receive this report at the same time. 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 needs of specific recipient. 

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. EGFSL may 

have issued or may issue other reports (on technical or fundamental analysis basis) of the same subject company that are inconsistent with and reach 
different conclusion from the information, recommendations or information presented in this report or are contrary to those contained in this report.  Users 

of this report may visit www.emkayglobal.com to view all Research Reports of EGFSL. The views and opinions expressed in this document may or may not 

match or may be contrary with the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of 

EGFSL; our proprietary trading, investment businesses or other associate entities may make investment decisions that are inconsistent with the 

recommendations expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise 

to real or potential conflicts of interest including but not limited to those stated herein. Additionally, other important information regarding our relationships 

with the company or companies that are the subject of this material is provided herein. All material presented in this report, unless specifically indicated 

otherwise, is under copyright to Emkay. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or 

distributed to any other party, without the prior express written permission of EGFSL . All trademarks, service marks and logos used in this report are 
trademarks or registered trademarks of EGFSL or its affiliates. The information contained herein is not intended for publication or distribution or circulation 

in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless otherwise 

expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities 

and Exchange Board of India before investing in Indian Securities Market. In so far as this report includes current or histor ic information, it is believed to 

be reliable, although its accuracy and completeness cannot be guaranteed. 

This report has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research report relating 

to any issuer/subject company.  

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets. 

Disclaimer for U.S. persons only: Research report is a product of Emkay Global Financial Services Ltd., under Marco Polo Securities 15a6 chaperone 

service, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are 
resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject 

to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of Financial Institutions Regulatory Authority 

(FINRA) or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public 

appearances and trading securities held by a research analyst account.  

This report is intended for distribution to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the 

Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report 

is not a Major Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may 

not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor. In reliance on the exemption from 

registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional 
Investors. Emkay Global Financial Services Ltd. has entered into a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. 

("Marco Polo"). Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer. 
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RESTRICTIONS ON DISTRIBUTION 

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, 

country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation. Except otherwise restricted by 

laws or regulations, this report is intended only for qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of 

such jurisdictions. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any financial 

instrument or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be construed as official 

confirmation of any transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom.  

 

ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL) 

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and 

their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is, 

or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the 

content of this research report, in part or in whole, certifies that he or his associated persons1 may have served as an officer, director or employee of the 

issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate 

investment trust; and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the 

issuer or the new listing applicant). The research analyst(s) primarily responsible for the content of this research report or his associate may have Financial 

Interests2 in relation to an issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any 
potential conflicts of interests that may arise in connection with the production of research reports. The research analyst(s) responsible for this report 

operates as part of a separate and independent team to the investment banking function of the EGFSL and procedures are in place to ensure that confidential 

information held by either the research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation to any 

specific investment banking function of the EGFSL. 

 

1 An associated person is defined as (i) who reports directly or indirectly to such a research analyst in connection with the preparation of the reports; or (ii) 

another person accustomed or obliged to act in accordance with the directions or instructions of the analyst. 

 

2 Financial Interest is defined as interest that are commonly known financial interest, such as investment in the securities in  respect of an issuer or a new 

listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not 

include commercial lending conducted at the arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant 

notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant. 

 

 

COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 

Disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with 
reference to the subject company(s) covered in this report-: 

 

1. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her associate/relative’s may have Financial Interest/proprietary positions in 

the securities recommended in this report as of July 02, 2025 
2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Report 

       Disclosure of previous investment recommendation produced:  

3. EGFSL may have published other investment recommendations in respect of the same securities / instruments recommended in this research report 

during the preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment 

recommendations published by EGFSL in the preceding 12 months.         

4. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s may have material conflict of interest in the securities 

recommended in this report as of July 02, 2025 

5. EGFSL, its affiliates and Research Analyst or his/her associate/relative’s may have actual/beneficial ownership of 1% or more securities of the subject 

company at the end of the month immediately preceding the July 02, 2025 

6. EGFSL or its associates may have managed or co-managed public offering of securities for the subject company in the past twelve months. 

7. EGFSL, its affiliates and Research Analyst or his/her associate may have received compensation in whatever form including compensation for 
investment banking or merchant banking or brokerage services or for products or services other than investment banking or merchant banking or 

brokerage services from securities recommended in this report (subject company) in the past 12 months. 

8. EGFSL, its affiliates and/or and Research Analyst or his/her associate may have received any compensation or other benefits from the subject 

company or third party in connection with this research report. 

 

Emkay Rating Distribution 

Ratings Expected Return within the next 12-18 months. 

BUY   >15% upside 

ADD  5-15% upside 

REDUCE 5% upside to 15% downside 

SELL <15% downside 

 

Emkay Global Financial Services Ltd. 
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OTHER DISCLAIMERS AND DISCLOSURES: 

Other disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) 

Regulations, 2014 with reference to the subject company(s) -: 

 

EGFSL or its associates may have financial interest in the subject company.  

 

Research Analyst or his/her associate/relative’s may have financial interest in the subject company.  

 

EGFSL or its associates and Research Analyst or his/her associate/ relative’s may have material conflict of interest in the subject company. The research 

Analyst or research entity (EGFSL) have not been engaged in market making activity for the subject company. 

 

EGFSL or its associates may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately 

preceding the date of public appearance or publication of Research Report. 

 

Research Analyst or his/her associate/relatives may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the 

month immediately preceding the date of public appearance or publication of Research Report.  

 

Research Analyst may have served as an officer, director or employee of the subject company. 

 

EGFSL or its affiliates may have received any compensation including for investment banking or merchant banking or brokerage services from the subject 

company in the past 12 months. . Emkay may have issued or may issue other reports that are inconsistent with and reach different conclusion from the 

information, recommendations or information presented in this report or are contrary to those contained in this report. Emkay Investors may visit 

www.emkayglobal.com to view all Research Reports. The views and opinions expressed in this document may or may not match or may be contrary with 

the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of Emkay; our proprietary trading, 

investment businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein. EGFSL 
or its associates may have received compensation for products or services other than investment banking or merchant banking or brokerage services from 

the subject company in the past 12 months. EGFSL or its associates may have received any compensation or other benefits from the Subject Company or 

third party in connection with the research report. EGFSL or its associates may have received compensation from the subject company in the past twelve 

months. Subject Company may have been client of EGFSL or its affiliates during twelve months preceding the date of distribution of the research report and 

EGFSL or its affiliates may have co-managed public offering of securities for the subject company in the past twelve months. 
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