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AAB: Inflation & Ethanol Drag Weigh on Margin
November 16, 2026 | CMP: INR 566 | Target Price: INR 530

Expected Share Price Return: -6.4% I Dividend Yield: 0.4% I Expected Total Return: -6.0% 

Institutional Equities | Consumer Discretionary - AlcoBev

REDUCE

Sector View: Positive

Change in Estimates

Change in Target Price

Change in Recommendation

Change in CIE Estimates

FY27E FY28E

INR Bn New Old Dev. (%) New Old Dev. (%)

Revenue 10.7 10.5 2.1% 12.0 11.8 2.1%

EBITDA 1.1 1.5 (26.8%) 1.4 1.8 (18.7%)

EBITDAM% 10.4% 14.5% (409) bps 12.0% 15.1% (307) bps

PAT 0.6 1.0 (34.5%) 0.8 1.1 (22.5%)

Actual vs CIE Estimates

INR Mn Q2 FY27A CIE Est. Dev.%

Revenue 2,716 2,863 (5.1%)

EBITDA 177 289 (38.8%)

EBITDAM % 6.5% 10.1% (358) bps

PAT 80 162 (50.7%)

Key Financials 

INR Mn FY25 FY26 FY27E FY28E FY29E

Revenue 10,759 10,194 10,742 12,013 13,813

YoY (%) 41.6 (5.3) 5.4 11.8 15.0

EBITDA 1,281 1,429 1,115 1,442 1,823

EBITDAM % 11.9 14.0 10.4 12.0 13.2

Adj  PAT 814 885 638 847 1,125

EPS (INR) 40.5 44.0 31.7 42.1 56.0

ROE % 17.3 14.6 8.8 10.6 12.6

ROCE % 19.2 17.1 10.7 13.4 15.9

PE(x) 34.4 12.9 17.8 13.4 10.1

EV/EBITDA (x) 22.6 11.9 10.6 8.1 6.3

Shareholding Pattern % Mar-26 Jun-26 Sep-26

Promoters 62.3 62.3 62.3

FIIs 0.3 0.7 1.0

DIIs 0.9 1.3 1.4

Public 36.4 35.7 35.3

Relative Performance (%)

3Y 2Y 1Y

BSE FMCG (6.2%) (14.7%) (13.4%)

AAB 24.5% (32.5%) (40.9%)

Indian AlcoBev Spirits Industry Thematic

Click here to read Q1FY27 Result 

Update

Click here to read Initiating 

Coverage Report

Company Info

BB Code AAB IN EQUITY

Face Value (INR) 10

52-w High/Low (INR) 1,076 / 525

Mkt Cap (INR Bn) INR 11.4

Shares o/s (Mn) 20.1

3M Avg. Daily Volume 31,306

Karan Kamdar
Email: karan.kamdar@choiceindia.com
Ph.: +91 22 6707 9451

Vinay Rawal
Email: vinay.rawal@choiceindia.com 
Ph.: +91 22 6707 9443 Source: AAB, Choice Institutional Equities

AAB: Potable Alcohol Revenue Grew 14%; Margins Hit by Ethanol and Opex

▪ AAB reported a net revenue of INR 2.7 Bn, growing by 7.0% YoY (missing 

CIE estimate by 5.1%)

▪ Revenue from Potable Alcohols segment increased by 14.1% YoY, while 

the Ethanol segment revenue declined by 3.7% YoY

▪ EBIDTA margin contracted by 295 bps YoY; EBITDA stood at INR 177 Mn 

(-26.3% YoY) (missing CIE est. of INR 289 Mn by 38.8%)

▪ PAT for the quarter stood at INR 80 Mn (missing CIE. Est. by 50.7%). PAT 

margin saw a decline of 257 bps YoY coming in at 2.9% (vs CIE Est. of 

5.7%)

Premiumisation Continues: Tequila, RTD and Malt to Drive FY29E Growth

Arcana tequila launch (MRP INR 7,500) and Kultur RTD registrations in four 

more states will drive revenue growth in the IMFLP segment. SDF Industries’ 

acquisition (4.3 Mn cases p.a.) will save third-party bottling cost in Kerala by 

Q4FY27E enhancing margin and supporting the 2-Mn case FY27E target. The 

biogas plant (4–5% power and fuel savings) and PET line are also due in 

Q4FY27E. Malt maturation is anticipated to drive revenue growth FY28E 

onwards. Further, we expect healthier growth to kick in from FY29E as inflation 

impact stabilises and Ethanol segment turns positive.

IMFLP Revenue +39% YoY; Opex and Ethanol Drag Margin to 6.5%

IMFL Proprietary (IMFLP) remained the growth engine, with revenue up 39% 

YoY to INR 577 Mn on 28% volume growth to 0.73 Mn cases, while realisation 

improved ~9% YoY to ~INR 788/case on a richer mix. Consolidated revenue 

remained stable on continuous volume growth. However, consolidated EBITDA 

fell 26% YoY to INR 177 Mn, weighed down by realisation losses in the Ethanol 

segment aggravated by inflation in grain procurement. Margin compression was 

largely driven by heightened employee cost and other expenses outpacing 

revenue growth. Ethanol compounded the pressure, turning  into an 

operating loss of INR 21.5 Mn on lower volumes (9.3 Mn L, -5%) amid grain 

inflation and oversupply.

View and Valuation

We cut our FY27E earnings estimate by ~35% to factor in (i) IMFLP EBITDA 

margin compression on grain, glass and PET cost inflation, (ii) Operating 

loss in Ethanol on oversupply and a lower OMC maize-ethanol price (iii) 

Inflationary impact on grain prices. While IMFLP volume growth of 30–35% 

remains on track, margin relief hinges on cost-stabilisation and sale of malt 

from Q3FY28E, delays earnings recovery. We now factor in a Revenue / 

EBITDA / PAT CAGR of 10.7% / 8.5% / 8.4%, respectively, over FY26–FY29E. 

We now value AAB at INR 530/share (vs. INR 960) using the DCF approach. 

Our valuation implies 12.5x FY28E P/E and a consequent ‘REDUCE’ rating.

Key Risks: Input/packaging cost inflation, ethanol margin drag, licensing volume 

decline, and adverse state excise changes.

INR Mn Q2FY27 Q2FY26 YoY (%) Q1FY27 QoQ (%)

Gross revenue 2,770 2,569 7.8% 2,863 (3.3%)

Excise duty 53 31 71.8% 54 (2.5%)

Net sales 2,716 2,538 7.0% 2,809 (3.3%)

Cost of goods sold 1,730 1,634 5.8% 1,780 (2.8%)

Gross profit 987 904 9.2% 1,029 (4.1%)

Gross margin (%) 36.3% 35.6% 71 bps 36.6% (29) bps

EBITDA 177 240 (26.3%) 299 (40.7%)

EBITDA margin (%) 6.5% 9.5% (295) bps 10.6% (411) bps

Depreciation 71 57 25.2% 71 0.3% 

Finance costs 16 10 68.6% 18 (12.3%)

PBT 110 184 (40.3%) 241 (54.2%)

Tax 30 44 (32.1%) 62 (51.7%)

PAT 80 140 (42.9%) 178 (55.1%)

EPS (INR) 4.0 7.0 (42.9%) 8.9 (55.1%)

 73

 168

 263

 358

Aug-23 Apr-24 Dec-24 Jul-25 Mar-26 Nov-26

AAB BSE FMCG

https://choiceinstitutionalresearch.com/research-report-pdf/must-read-series-game-of-liquor-indian-alcobev-spirits-industry-thematic-04aug2025
https://choiceinstitutionalresearch.com/research-report-pdf-new?t=OTExNGQ3MTktYmE1My00MGZiLTk5Y2EtNWQ4YjgzYWFkYjkzOmU0OTE3MDljLWI3NjctNDA2Mi1hNmU5LWNlZDQwNGFiNDYyNg%3D%3D.5eYxoFmzfOdA8dWG39ZP_-Qvwj0eNWv8XNRP_ExhDXE%3D
https://choiceinstitutionalresearch.com/research-report-pdf-new?t=OTExNGQ3MTktYmE1My00MGZiLTk5Y2EtNWQ4YjgzYWFkYjkzOmU0OTE3MDljLWI3NjctNDA2Mi1hNmU5LWNlZDQwNGFiNDYyNg%3D%3D.5eYxoFmzfOdA8dWG39ZP_-Qvwj0eNWv8XNRP_ExhDXE%3D
https://choiceinstitutionalresearch.com/research-report-pdf-new?uuid=a0227c03-bec6-11f0-9772-022f1c531c7d
https://choiceinstitutionalresearch.com/research-report-pdf-new?uuid=a0227c03-bec6-11f0-9772-022f1c531c7d
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Particular (INR Bn unless specified)

WACC (%) 12.7%

Terminal Growth Rate (%) 4.0%

Cost of Equity (%) 13.4%

PV of FCFF 5.2 

Terminal Value 19.0 

PV of Terminal Value 5.9 

Implied EV 11.1 

Net Debt 0.5 

Implied Equity Value 10.6 

Implied Equity Value Per Share (INR) 530

Terminal Growth Rate

2.0% 3.0% 4.0% 5.0% 6.0%

WACC

10.7% 600 650 710 800 920

11.7% 530 560 610 660 740

12.7% 470 490 530 570 620

13.7% 420 440 460 490 530

14.7% 380 390 410 430 460

DCF Assumptions Sensitivity Analysis

View and Valuation

We cut our FY27E earnings estimate by ~35% to factor in (i) IMFLP EBITDA 

margin compression on grain, glass and PET cost inflation, (ii) Operating 

loss in Ethanol on oversupply and a lower OMC maize-ethanol price (iii) 

Inflationary impact on grain prices. While IMFLP volume growth of 30–35% 

remains on track, margin relief hinges on cost-stabilisation and sale of malt 

from Q3FY28E, delays earnings recovery. We now factor in a Revenue / 

EBITDA / PAT CAGR of 10.7% / 8.5% / 8.4%, respectively, over FY26–FY29E. 

We now value AAB at INR 530/share (vs. INR 960) using the DCF approach. 

Our valuation implies 12.5x FY28E P/E and a consequent ‘REDUCE’ rating.

Source: AAB, Choice Institutional Equities

Core Brand Metrics: Volume Leaders and Market Share Drivers

Source: AAB, Choice Institutional Equities

Brand Segment Spirit Segment
Volume 

(Mn Cases)
Market Share Highlights

Arcana P&A Tequila N/A N/A
Luxury 100% Agave Tequila (INR 7,500 MRP 

in MP); expanding to KA, MH, HR, GA, DL

Central Province Popular Whisky, Vodka & XXX Rum N/A 25% market share in MP
Standout performance with volumes surging 

260% YoY (MRP INR 680–INR 1,000)

Hillfort Premium P&A Blended Malt Whisky N/A N/A
Flagship premium whisky (MRP INR 1,000+), 

leading premiumisation strategy

Nicobar P&A Handcrafted Gin N/A N/A
Triple-distilled Indian Dry Gin (MRP INR 

1,000+); boosts high-margin mix

Titanium P&A Vodka N/A N/A
Triple-distilled vodka (MRP INR 1,000+); 

drives brand visibility & mix expansion

Lemount Popular
White & Golden Brandy, 

Black Rum

>1 Mn cases in 

Kerala

Dominant Brandy share in 

Kerala

White Brandy pioneer; hit 1 Mn cases in <4 

yrs, anchoring Top 3 private player rank in 

Kerala

Kultur
Ready to Drink 

(RTD)
RTD N/A N/A

3 variants at INR 130 MRP; targeting 10.9% 

CAGR segment, registering in 4 more states

Source: AAB, Choice Institutional Equities

Source: Companies, Choice Institutional Equities

Peer Comps (Coverage)

BBG Ticker Rating CMP (INR) TP (INR)

Revenue 

CAGR  (FY26-

29E)

EBITDA 

CAGR (FY26-

29E)

PAT CAGR 

(FY26-29E)

Avg. ROE 

(FY26-29E)

Avg. ROCE 

(FY26-29E)
P/E (FY28E) P/E (FY29E)

EV/EBITDA 

(FY28E)

EV/EBITDA 

(FY29E)

UNITDSPR ADD 1,417 1,260 10.4% 15.4% 13.8% 18.1% 22.3% 47.6x 40.9x 34.3x 29.6x

RDCK BUY 4,605 4,820 16.9% 24.0% 30.2% 23.7% 30.2% 54.6x 46.2x 37.0x 31.7x

ABDL BUY 758 850 16.7% 26.9% 42.1% 18.6% 21.3% 43.9x 33.6x 22.8x 18.5x

TLNGR BUY 518 680 34.2% 32.3% 35.8% 8.5% 11.7% 31.4x 20.9x 13.6x 11.5x

AAB REDUCE 566 530 10.7% 8.5% 8.4% 11.7% 14.3% 13.4x 10.1x 7.5x 5.9x

UBBL BUY 1,216 1,480 13.0% 24.5% 29.6% 13.2% 17.0% 44.3x 35.7x 23.9x 20.3x
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Management Call – Highlights

IMFLP momentum intact, with volumes +28% 

YoY and revenue of INR 577 Mn (+39%); grain 

and packaging inflation compress margins

Premium push under way with Arcana tequila 

at INR 7,500/bottle and Kultur RTD 

registrations in four states; brand-building 

costs front-loaded

Entry into Karnataka and Andhra Pradesh by 

FY27E-end broadens reach, while the FCI rice 

quota secures ethanol feedstock

IMFLP volume growth guidance of 30–35% 

reiterated, with margin recovery to 13–14% 

contingent on price hikes from Apr-27E and 

premium mix

Operational Performance

▪ IMFLP volumes grew 28% YoY in Q2 and 34% in H1, with the 

Central Province series up 56% YoY; IMFLP is ~30% of alcohol 

revenue (INR 1,953 Mn, +14% YoY)

▪ IMFLP EBITDA margin fell to ~10% (vs. 13–14% YoY) on higher 

grain, glass and PET cost, with PET up to INR 145/kg (from INR 

101/kg) and glass up ~20% QoQ

▪ H1 other expenses rose ~INR 130 Mn YoY, mainly led by ~INR 50 

Mn higher bottling charges as contract manufacturing doubled, 

~INR 30 Mn selling expenses and equipment overhauls

Strategic and Portfolio Initiatives 

▪ Arcana launched in Madhya Pradesh in Oct-26, with registrations 

in Delhi, Maharashtra, Karnataka, UP, Chhattisgarh and Goa targeted 

before the onset of the new year; brandy launch delayed on import 

issues

▪ Tequila and Kultur together are expected to add ~INR 100 Mn to 

revenue in FY28E, with Arcana targeting 4–5% share of a niche 

segment in year one

▪ A&P spend rose to INR 20–25 Mn in Q2 (vs. INR 5–6 Mn YoY); malt 

plant (6,000 LPD) maturation adds ~INR 30 Mn/month to inventory, 

with utilisation from Q3FY28E

 

Geographic Expansion and Capacity Strategy

▪ AAB is gaining share in Chhattisgarh and Delhi, with strategic 

entry into Karnataka and Andhra Pradesh by end-FY27E; 

Maharashtra entry is a huge cost

▪ Ethanol faces oversupply, with segment revenue of INR 763 Mn 

at ~1% EBITDA margin; H1 volumes grew 10% YoY at ~95% 

utilisation, aided by an additional 8.74 Mn litre allocation for Q4 ESY 

2025–26

▪ The new OMC tender cuts the maize-ethanol price to INR 68/litre 

(from INR 71.8) and allots 36–40% to FCI rice; maize at ~INR 

30,000/ton (all-time high) is forecast to ease within ~a month on FCI 

rice supply and the January crop

Outlook

▪ Management is on track for 30–35% IMFLP growth in FY27E, 

while near-term pressure persists, with gross margin unlikely to 

return to ~45% until raw material cost normalises

▪ Margin levers are price hikes (mostly from Apr-27E), a premium mix 

(Prestige and above only 4–5% of the portfolio), malt maturation and 

lower input cost, targeting 13–14% IMFLP EBITDA margin (long-term 

aim 15–17%)

▪ Premium brands need 2–3 years to establish, with ~5% of 

revenue earmarked for brand-building
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Source: AAB, Choice Institutional Equities Source: AAB, Choice Institutional Equities

Source: AAB, Choice Institutional Equities Source: AAB, Choice Institutional Equities

Ethanol Leads Revenue Mix in Q2 FY27 Net Revenue up 7% YoY at INR 2.7 Bn

Realisation Grew ~6.5% YoYIMFLP Volume up ~28% YoY

EBITDA Margin declined 295 bps YoY Net Profit Margin Declined by 257 bps YoY

Source: AAB, Choice Institutional Equities Source: AAB, Choice Institutional Equities
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FY26–29E : Net Revenue Likely to Rise ~10.7% CAGRFY26–29E: IMFLP Volumes Forecast to Expand 27.9% CAGR

EBITDAM Estimated to Contract 82 bps over FY26–29E

Return Ratios Trough in FY27E Before Gradual Recovery 1-year Forward PE Band (X)

PAT CAGR of ~8.4% is Projected over FY26–29E

Source: AAB, Choice Institutional Equities Source: AAB, Choice Institutional Equities

Source: AAB, Choice Institutional Equities Source: AAB, Choice Institutional Equities

Source: AAB, Choice Institutional Equities Source: AAB, Choice Institutional Equities
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Institutional Equities

Particular FY25 FY26 FY27E FY28E FY29E

Net worth 5,202 6,946 7,561 8,378 9,463

Borrowings 981 661 661 661 661

Trade payables 449 382 431 468 534

Other non-current liabilities 182 254 254 254 254

Other current liabilities 362 315 315 315 315

Total net worth & liabilities 7,177 8,558 9,223 10,077 11,228

Net block 3,473 3,922 3,966 3,948 3,917

Capital WIP 320 187 187 187 187

Intangible assets 1 2 2 2 2

Investments 643 1,000 1,000 1,500 2,000

Trade receivables 394 424 530 658 833

Cash & cash equivalents 12 108 207 293 621

Other non-current assets 223 199 186 173 160

Other current assets 2,110 2,716 3,145 3,316 3,509

Total assets 7,177 8,558 9,223 10,077 11,228

Income Statement (Consolidated in INR Mn) Balance Sheet (Consolidated in INR Mn)

Cash Flows (INR Mn) FY25 FY26 FY27E FY28E FY29E

Cash flows from operations 740 518 472 916 1,168

Cash flows from investing (831) (879) (300) (750) (750)

Cash flows from financing 9 458 (73) (80) (90)

Source: AAB, Choice Institutional Equities

Particular FY25 FY26 FY27E FY28E FY29E

Gross revenue 10,966 10,333 10,918 12,192 14,020

Excise duty 207 139 176 180 207

Net revenue 10,759 10,194 10,742 12,013 13,813

Gross profit 4,183 4,318 4,102 4,805 5,594

EBITDA 1,281 1,429 1,115 1,442 1,823

Depreciation 174 245 269 282 293

EBIT 1,106 1,184 846 1,160 1,530

Finance cost 57 62 50 50 50

Other income 47 61 66 30 35

Adjusted PAT 814 885 638 847 1,125

EPS (INR) 40.5 44.0 31.7 42.1 56.0

DuPont Analysis FY25 FY26 FY27E FY28E FY29E

Tax burden 74.3% 74.8% 74.0% 74.3% 74.3%

Interest burden 99.1% 99.9% 101.8% 98.3% 99.0%

EBIT margin 10.3% 11.6% 7.9% 9.7% 11.1%

Asset turnover  1.6x 1.3x 1.2x 1.2x 1.3x

Equity multiplier 1.4x 1.3x 1.2x 1.2x 1.2x

ROE 17.3% 14.6% 8.8% 10.6% 12.6%

Ratio Analysis FY25 FY26 FY27E FY28E FY29E

Growth Ratios (%)

Revenues 41.6 (5.3) 5.4 11.8 15.0

Gross Profit 25.8 3.3 (5.0) 17.1 16.4

EBITDA 67.0 11.6 (22.0) 29.3 26.5

PBT 60.7 7.9 (27.1) 32.3 32.9

PAT 61.1 8.6 (27.9) 32.8 32.9

Margin ratios (%)

Gross profit margin 38.9 42.4 38.2 40.0 40.5

EBITDA margin 11.9 14.0 10.4 12.0 13.2

PBT margin 10.2 11.6 8.0 9.5 11.0

Tax rate 25.7 25.2 26.0 25.7 25.7

PAT margin 7.6 8.7 5.9 7.1 8.1

Profitability (%)

ROE 17.3 14.6 8.8 10.6 12.6

ROIC 13.3 11.8 7.8 9.9 12.0

ROCE 19.2 17.1 10.7 13.4 15.9

Working capital

Inventory days 76 98 110 110 105

Receivable days 13 15 18 20 22

Payable days 25 24 24 24 24

Cash conversion cycle 65 89 104 106 103

Valuation

PE(x) 34.4 12.9 17.8 13.4 10.1

Price to BV (x) 5.4 1.6 1.5 1.4 1.2

EV/OCF (x) 39.2 32.8 25.1 12.8 9.8

EV/ EBITDA (x) 22.6 11.9 10.6 8.1 6.3

Source: AAB, Choice Institutional Equities
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*Large Cap: More Than INR 20,000 Cr Market Cap
*Mid & Small Cap: Less Than INR 20,000 Cr Market Cap

CHOICE RATING DISTRIBUTION & METHODOLOGY

Large Cap*

BUY The security is expected to generate upside of 15% or more over the next 12 months

ADD The security is expected to show upside returns from 5% to less than 15% over the next 12 months

REDUCE The security is expected to show upside or downside returns by 5% to -5% over the next 12 months

SELL The security is expected to show downside of 5% or more over the next 12 months

Mid & Small Cap*

BUY The security is expected to generate upside of 20% or more over the next 12 months

ADD The security is expected to show upside returns from 5% to less than 20% over the next 12 months

REDUCE The security is expected to show upside or downside returns by 5% to -10% over the next 12 months

SELL The security is expected to show downside of 10% or more over the next 12 months

Other Ratings

NOT RATED (NR) The stock has no recommendation from the Analyst

UNDER REVIEW (UR) The stock is under review by the Analyst and rating may change

Sector View

POSITIVE (P) Fundamentals of the sector look attractive over the next 12 months

NEUTRAL (N) Fundamentals of the sector are expected to be in stasis  over the next 12 months

CAUTIOUS (C) Fundamentals of the sector are expected to be challenging over the next 12 months

Institutional Research Team

Utsav Verma, CFA Head of Institutional Research, India Equity Strategy and SMIDs utsav.verma@choiceindia.com +91 22 6707 9440

Purvi Mundhra Economist purvi.mundhra@choiceindia.com +91 22 6707 9241

Ambrish Shah Analyst - Power ambrish.shah@choiceindia.com +91 22 6707 9251

Ashutosh Murarka Analyst – Building Materials ashutosh.murarka@choiceindia.com +91 22 6707 9521

Bhavik Shah, CFA Analyst – Metals & Mining bhavik.shah@choiceindia.com +91 22 6707 9521

Deepika Murarka Analyst – Healthcare deepika.murarka@choiceindia.com +91 22 6707 9513

Dhaval Popat Analyst – Energy dhaval.popat@choiceindia.com +91 22 6707 9949

Ishank Gupta Analyst –  NBFCs ishank.gupta@choiceindia.com +91 22 6707 9827

Karan Kamdar Analyst – Consumer Discretionary, SMIDs karan.kamdar@choiceindia.com +91 22 6707 9451

Kunal Bajaj Analyst – Technology kunal.bajaj@choiceindia.com +91 22 6707 9901

Maitri Sheth Analyst – Pharmaceuticals maitri.sheth@choiceindia.com +91 22 6707 9511

Putta Ravi Kumar Analyst – Defence ravi.putta@choiceindia.com +91 22 6707 9908

Preeyam Tolia Analyst – FMCG & Retail preeyam.tolia@choiceindia.com +91 22 6707 9987

Subhash Gate Analyst – Autos subhash.gate@choiceindia.com +91 22 6707 9233

Vijiya Rao Analyst – AMC & Insurance vijiya.rao@choiceindia.com +91 22 6707 9531

Avi Jhaveri Sr. Associate – Technology avi.jhaveri@choiceindia.com +91 22 6707 9901

Bharat Kumar Kudikyala Sr. Associate – Building Materials bharat.kudikyala@choiceindia.com +91 22 6707 9930

Samarth Goel Sr. Associate– Small and Midcaps samarth.goel@choiceindia.com +91 22 6707 9451

Darshit Vora Associate – FMCG & Retail darshit.vora@choiceindia.com +91 22 6707 9987

Heer Gogri Associate – Small and Midcaps heer.gogri@choiceindia.com +91 22 6707 9433

Heet Chheda Associate – Autos heet.chheda@choiceindia.com +91 22 6707 9233

Pankti Karania Associate – Energy pankti.karania@choiceindia.com +91 22 6707 9251

Prakhar Tibrewala Associate – SMIDs prakhar.tibrewal@choiceindia.com +91 22 6707 9433

Rushil Katiyar Associate – Technology rushil.katiyar@choiceindia.com +91 22 6707 9535

Shreya Mehra Associate – Technology shreya.mehra@choiceindia.com +91 22 6707 9535

Stuti Bagadia Associate – Pharmaceuticals stuti.bagadia@choiceindia.com +91 22 6707 9511

Vedanta Bhadani Associate – Power vedanta.bhadani@choiceindia.com +91 22 6707 9251

Vinay Rawal Associate – Small and Midcaps vinay.rawal@choiceindia.com +91 22 6707 9433

Historical Price Chart: AAB

Date Rating Target Price

August 04, 2025 BUY 1,210

August 12, 2025  BUY 1,300

November 12, 2025  BUY 1,300

January 09, 2026 BUY 1,300

February 06, 2026 BUY 1,210

April 17, 2026 BUY 1,110

May 21, 2026 BUY 1,070

July 28, 2026 BUY 960

November 16, 2026 REDUCE 530310.0

597.0

884.0

1171.0

1458.0

Aug-23 Apr-24 Dec-24 Jul-25 Mar-26 Nov-26



Choice Equity Broking Pvt. Ltd.—Research Analyst - INH000000222 | Email: institutional.equities@choiceindia.com

Q
2
F

Y
2
7
 R

e
s
u

lt
 U

p
d

a
te

 

Institutional Equities

8

Disclosure on Ownership and Material Conflicts of Interest:

• “CEBPL”, its Research Analyst(s), their associates and relatives may have any financial interest in the subject company covered in this Research Report.

• “CEBPL”, its Research Analyst(s), their associates and relatives may have actual or beneficial ownership of one percent (1%) or more of the securities of the subject company, as on 
the last day of the month immediately preceding the date of publication of this Research Report.

• “CEBPL”, its Research Analyst(s), their associates and relatives may have any other material conflict of interest at the time of publication of this Research Report.

Disclosure on Receipt of Compensation:

• “CEBPL” or its associates may have received compensation from the subject company during the past twelve months.

• “CEBPL” or its associates may have managed or co-managed public offerings of securities for the subject company during the past twelve months.

• “CEBPL” or its associates may have received compensation from the subject company during the past twelve months for investment banking, merchant banking or brokerage services.

• “CEBPL” or its associates may have received compensation from the subject company during the past twelve months for products or services other than investment banking, merchant 

banking or brokerage services.

• “CEBPL” or its associates have not received any compensation or other benefits from the subject company or any third party in connection with the preparation or publication of this 

Research Report.

•  Research Analyst may have served as an officer, director or employee of the subject company covered in this Research Report.

• “CEBPL” and Research analyst may engage in market-making activity in the securities of the subject company.

Details of Associates of CEBPL and Brief History of Disciplinary action by regulatory authorities are available on our website i.e. www. https://choiceindia.com/research-

listing

Copyright:

This research report is confidential and intended solely for the recipient. Unauthorized reproduction, distribution, or disclosure of this report, in whole or in part, in 

any form or by any means, without the prior written permission of the Company is strictly prohibited.

Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014

Choice Equity Broking Private Limited is a registered Research Analyst Entity (Reg. No. INH000000222 ) CIN.  NO.: U65999MH2010PTC198714. Reg. Add.: Sunil Patodia 
Tower, J B Nagar, Andheri (East), Mumbai 400099. Tel. No. 022-6707 9999 . Compliance Officer-Prashant Salian. Tel. 022-6707 9999-Ext. 896. Email- 
Compliance@choiceindia.com. Grievance officer-Deepika Singhvi  Tel.022-67079999- Ext-834. 

Email-  ig@choiceindia.com 

The Company uses artificial intelligence tools as part of its research process, including data analysis and content generation. Notwithstanding the foregoing, all analysis, views, and 
recommendations are independently formulated and duly reviewed by qualified research analysts prior to issuance.  

General Disclaimer:

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. Registration granted by SEBI, and certification from 
NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors

This report (“Report”) is prepared by Choice Equity Broking Private Limited as a Research Entity (hereinafter referred as “CEBPL”) in its capacity as a SEBI-registered Research 
Analyst and is intended solely for informational and educational purposes. This Report is meant exclusively for the recipient and shall not be circulated, reproduced, or distributed, in 
whole or in part.

This Report does not take into account the specific investment objectives, financial situation, risk profile, or particular needs of any individual or class of investors and does not 
constitute a personal recommendation or investment advice. Any views, opinions, or recommendations expressed herein are based on publicly available information and internal 
analysis and are subject to change without notice.

Nothing contained in this Report shall be construed as an offer, solicitation, or inducement to buy, sell, or subscribe to any securities, derivatives, or other financial instruments, nor 
shall it be considered as investment, legal, accounting, or tax advice. Recipients are advised to conduct their own independent analysis and are encouraged to seek independent 
professional advice before making any investment or trading decisions.

The information contained in this Report has been compiled from sources believed to be reliable; however, CEBPL does not represent or warrant the accuracy, completeness, or 
reliability of such information. CEBPL, its directors, employees, or associates shall not be liable for any losses, damages, or expenses arising directly or indirectly from the use of or 
reliance upon this Report.

Investments in securities are subject to market risks. The price and value of investments and the income from them may fluctuate, and investors may incur losses. Past performance is 
not indicative of future results. Opinions expressed herein are as of the date of this Report and may differ from views expressed in other research reports due to differences in 
methodology, assumptions, or time horizons.

Disclaimers in respect of Jurisdiction:

This Report is not intended for distribution to, or use by, any person or entity who is a citizen or resident of, or located in, any jurisdiction where such distribution, publication, or use would 
be contrary to applicable laws or regulations, or would subject CEBPL to any registration or licensing requirements in such jurisdiction.

No action has been taken or will be taken by CEBPL in any jurisdiction outside India where such action would be required for distribution of this Report. Accordingly, this Report shall not 
be directly or indirectly distributed, published, or circulated in any such jurisdiction except in compliance with applicable laws and regulations.

Recipients of this Report are required to inform themselves of, and comply with, all applicable legal and regulatory restrictions at their own expense and without any liability to CEBPL. 
Any dispute arising out of or in connection with this Report shall be subject to the exclusive jurisdiction of the competent courts in Mumbai, India.

Disclaimer & Disclosure
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