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Q2FY26 Quarterly Results Preview

Institutional Equities | Oct 09, 2025  

AlcoBev Industry EBTIDA Growth Outpacing Net Sales Growth

Overall AlcoBev Net Sales is expected to increase by 12.3% in Q2FY26E, 

with EBITDA growth moving up faster at ~19%. Raw Material cost has 

remained benign during the quarter, with no sharp increase expected for 

the full year as well. While GST rate rationalization does not directly impact 

the sector, we expect a rise in overall consumption leading to buoyancy in 

IMFL sales as well. Companies under our coverage are expected to report 

an average growth of ~16% in Q2FY26E volumes.

*CMP as on October 8, 2025

Recommendation

Company (Ticker)
CMP 

(INR)*

TP 

(INR)
Rating

United Spirits (UNITDSPR:IN) 1,330 1,110 SELL

Radico Khaitan (RDCK:IN) 2,982 3,340 BUY

Allied Blenders (ABDL:IN) 553 590 ADD

Tilaknagar Inds. (TLNGR:IN) 468 650 BUY

Ass. Alcohols (AAB:IN) 1,005 1,300 BUY

Sector View: Positive
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Source: CMIE, Choice Institutional Research

EBITDA growth expected to outpace sales, supported by benign RM cost

Sector View

We maintain our Positive View on the IMFL category within the AlcoBev 

space. Premiumization, rising disposable incomes and entry of large 

number of legal-drinking-age (LDAs) adults posits greater momentum, 

going forward. Our preferred ideas are: RDCK & ABDL. 

State Period Comments

Delhi H1FY26 Excise Collection +12% 

Uttar Pradesh Apr—July '25 Excise Collection +18%

Haryana Apr—July '25 Excise Collection +13%

Karnataka Apr—Sep '25 Flat Volumes, Excise Collection +~12% YoY

Source: State Governments, Choice Institutional Research

Mixed Regulatory Feedback for Industry

States, such as Uttar Pradesh and Delhi offer tailwinds to the AlcoBev 

sector with outperformance in excise collection and higher volume growth. 

However, certain larger states, such as Maharashtra (steep hike in excise), 

Telangana (credit overdue) offer headwinds for the sector.
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Source: Choice Institutional Research

Overall, states see positive momentum for H1FY26 in Excise Collection

UNITDSPR to be most affected by increase in IMFL prices in Maharashtra

Volume Salience Maharashtra (Est.)

Karan Kamdar

Email: karan.kamdar@choiceindia.com

Ph.: +91 22 6707 9451

Vinay Rawal

Email: vinay.rawal@choiceindia.com

Heer Gogri 

Email: heer.gogri@choiceindia.com

Click here to read the full Report

Game of Liquor - Indian AlcoBev - 

Spirits Industry Thematic

80

130

180

Oct-22 Oct-23 Oct-24 Oct-25

BSE Sensex 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/must-read-series-game-of-liquor-indian-alcobev-spirits-industry-thematic-04aug2025


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

Q
2

F
Y

2
6

 Q
u

a
rt

e
rl

y
 R

e
s

u
lt

s
 P

re
v
ie

w

Institutional Equities

3

UNITDSPR

INR Mn Q2FY26E Q2FY25 YoY % Q1FY26 QoQ % Comments

Volumes (Mn cases) 15.6 15.4 1.2% 15.0 4.1% • UNITDSPR has a large salience in Maharashtra, 

therefore we expect minimal volume growth for the 

quarter.

• We expect margins to remain stable on a QoQ basis, 

given the company’s internal supply agility program 

gains are likely to sustain.

NSR (INR) 1,904 1,844 3.2% 1,701 11.9%

Revenue 30,597 30,347 0.8% 31,924 -4.2%

EBITDA 6,373 5,020 26.9% 6,440 -1.0%

EBITDAM % 21.0% 17.7% 335 bps 21.3% -32 bps

PAT 4,275 3,410 25.4% 4,170 2.5%

Coverage Universe

RDCK

INR Mn Q2FY26E Q2FY25 YoY % Q1FY26 QoQ % Comments

Volumes (Mn cases) 9.9 6.8 45.9% 9.7 1.7%

• RDCK’s stands to gain from increased supply of Popular 

and CL in Telangana & Andhra Pradesh.

• We forecast EBITDA margin to remain stable in Q2FY26E

NSR (INR) 1,175 1,273 -7.7% 1,155 1.7%

Revenue 14,673 11,162 31.5% 15,060 -2.6%

EBITDA 2,226 1,632 36.4% 2,322 -4.1%

EBITDAM % 15.2% 14.6% 55 bps 15.4% -25 bps

PAT 1,341 807 66.2% 1,305 2.7%

ABDL

INR Mn Q2FY26E Q2FY25 YoY % Q1FY26 QoQ % Comments

Volumes (Mn cases) 8.8 8.3 6.6% 8.5 4.1%

• ABDL’s new PET facility went online on Sep 30,2025. This 

facility will aid in margin expansion in the coming quarters.

• For Q2FY26E, we expect Q1’s volume run rate of ~8.5 Mn 

cases to continue.

NSR (INR) 1,107 1,045 5.9% 1,086 2.0%

Revenue 9,795 8,677 12.9% 9,229 6.1%

EBITDA 1,184 1,036 14.3% 1,116 6.1%

EBITDAM % 12.1% 11.9% 15 bps 12.1% 0 bps

PAT 531 481 10.3% 558 -4.9%

TLNGR

INR Mn Q2FY26E Q2FY25 YoY % Q1FY26 QoQ % Comments

Volumes (Mn cases) 3.2 2.9 8.0% 3.2 -1.1%
• TLNGR is expected to report a 13% YoY increase in net 

revenues driven by 5% price increase and 8% increase in 

volumes. 

• We have further baked in a tax rate of 25%, which will 

cause a decline in PAT, while EBITDA margin stay healthy.

NSR (INR) 1,339 1,275 5.0% 1,275 5.0%

Revenue 4,251 3,749 13.4% 4,091 3.9%

EBITDA 978 660 48.2% 945 3.5%

EBITDAM % 23% 18% 540 bps 23% -9 bps

PAT 672 582 15.4% 885 -24.1%

AAB

INR Mn Q2FY26E Q2FY25 YoY % Q1FY26 QoQ % Comments

Revenue 2,757 2,546 8.3% 2,667 3.4% • AAB’s margin has expanded in Q1FY26 with a complete 

activation of their facilities of ENA & Ethanol plants.

• However, we conservatively bake in a decline of 170 bps 

QoQ in EBITDA margin.

EBITDA 337 250 35.0% 371 -9.2%

EBITDAM % 12% 10% 242 bps 14% -170 bps

PAT 205 153 33.7% 236 -13.3%

Source: Company, Choice Institutional Research

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

Choice Equity Broking Private Limited-Research Analyst - 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, Email Id – Prashant.salain@choiceindia.com  Contact no. 022- 67079999- Ext-2310

Grievance officer-Deepika Singhvi  Tel.022-67079999- Ext-834. Email- ig@choiceindia.comm  

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 Research Report (hereinafter referred as “Report”) has been prepared by Choice Equity Broking Private Limited as a Research Entity (hereinafter referred 

as  “CEBPL RE” Limited. The Research Analysts, strategists are principally responsible for the preparation of “CEBPL RE” research. The research analysts 

have received compensation based upon various factors, which may include quality of research, investor client feedback, stock picking, competitive factors and 

firm revenues etc.

Whilst CEBPL has taken all reasonable steps to ensure that this information is correct, CEBPL does not offer any warranty as to the accuracy or 

completeness of such information. Any person placing reliance on the report to undertake trading does so entirely at his or her own risk and CEBPL does 

not accept any liability as a result. Securities and Derivatives markets may be subject to rapid and unexpected price movements and past performance is not 

necessarily an indication of future performance.

General Disclaimer: This ‘Report’ is strictly meant for use by the recipient and is not for circulation. This Report does not take into account particular 

investment objectives, financial situations or specific needs of individual clients nor does it constitute a personal recommendation. The recommendations, if any, 

made herein are expression of views and/or opinions and should not be deemed or construed to be neither advice for the purpose of purchase or sale of any 

security, derivatives or any other security through CEBPL nor any solicitation or offering of any investment/trading opportunity on behalf of the issuer(s) of the 

respective security (ies) referred to herein. These information / opinions / views are not meant to serve as a professional investment guide for the readers. No 

action is solicited based upon the information provided herein. Recipients of this “Report” should rely on information/data arising out of their own 

Study/investigations. It is advised to  seek independent professional advice and arrive at an informed trading/investment decision before executing any trades 

or making any investments. This ‘Report’ has been prepared on the basis of publicly available information, internally developed data and other sources 

believed by CEBPL to be reliable. CEBPL or its directors, employees, affiliates or representatives shall not be responsible for, or warrant for the accuracy, 

completeness, adequacy and reliability  of such information / opinions / views. Though due care has been taken to ensure that the disclosures and opinions 

given are fair and reasonable, none of the directors, employees, affiliates or representatives of CEBPL shall be liable for any direct, indirect, special, incidental, 

consequential, punitive or exemplary damages, including lost profits arising in any way whatsoever from the information / opinions / views contained in this 

report.

Disclaimer

*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 statis  over the next 12 months

CAUTIOUS (C) Fundamentals of the sector are expected to be challenging over the next 12 months
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Disclaimers in respect of jurisdiction: 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 or which would subject “CEBPL RE” to any registration or licensing requirement within such 

jurisdiction(s). No action has been or will be taken by “CEBPL RE” in any jurisdiction (other than India), where any action for such 

purpose(s) is required. Accordingly, this ‘Report’ shall not be possessed, circulated and/or distributed in any such country or jurisdiction 

unless such action is in compliance with all applicable laws and regulations of such country or jurisdiction. “CEBPL” requires such 

recipient to inform himself about and to observe any restrictions at his own expense, without any liability  to  “CEBPL”. Any  dispute arising  

out of this Report shall be subject to the exclusive jurisdiction of the Courts in Mumbai (India).

Statements on ownership and material conflicts of interest, compensation - CEBPL and Associates reciprocates to the best of the 

knowledge and belief of CEBPL/ its Associates/ research Analyst who is preparing this report.

Sr. No. Particulars
Yes / 

No

1. Whether compensation has been received from the company(ies) covered in the Research report in the past 12 months for investment 

banking transaction by CEBPL
No

2 Whether Research Analyst, CEBPL or its associates or relatives of the Research Analyst affiliates collectively hold more than 1 of the 

company(ies) covered in the Research report

No

3. Whether compensation has been received by CEBPL or its associates from the company(ies) covered in the Research report No

4. CEBPL or its affiliates have managed or co-managed in the previous twelve months a private or public offering of securities for the 

company(ies) covered in the Research report

No

5. CEBPL, its research analyst, his associate, or its associates have received compensation for investment banking or merchant banking or 

brokerage services or for any other products or  services from the company(ies) covered in the Research report, in the last twelve months

No

Copyright: The copyright in this research report belongs exclusively to CEBPL. All rights are reserved. Any unauthorized use or disclosure is prohibited. No reprinting or reproduction, in whole 

or in part, is permitted without the CEBPL’s prior consent, except that a recipient may reprint it for internal circulation only and only if it is reprinted in its entirety.

This “Report” is for distribution only under such circumstances as may be permitted by applicable law. This “Report” has no regard to the specific investment objectives, financial situation or 

particular needs of any specific recipient, even if sent only to a single recipient. This “Report” is not guaranteed to be a complete statement or summary of any securities, markets, reports or 

developments referred to in this research report. Neither CEBPL nor any of its directors, officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or 

incompleteness of fact or opinion in this “report” or lack of care in this report’s preparation or publication, or any losses or damages which may arise from the use of this research report. 

Information barriers may be relied upon by CEBPL, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of CEBPL. 

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be 

registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or related financial instruments may be limited. 

Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within the United States. The value of any investment or 

income from any securities or related financial instruments discussed in this research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may 

have a positive or adverse effect on the value of or income from such securities or related financial instruments. 

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by CEBPL with respect to future performance. Income from 

investments may fluctuate. The price or value of the investments to which this research report relates, either directly or indirectly, may fall or rise against the interest of investors. Any 

recommendation or opinion contained in this research report may become outdated as a consequence of changes in the environment in which the issuer of the securities under analysis 

operates, in addition to changes in the estimates and forecasts, assumptions and valuation methodology used herein. 

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior written consent of CEBPL and CEBPL accepts no liability 

whatsoever for the actions of third parties in this respect.

The details of CEBPL, its research analyst and its associates pertaining to the companies covered in the Research report are given above.

Disclosures of Interest (Additional):

1. “CEBPL”, its research Analyst(s), or its associates or relatives of the Research Analyst does not have any financial interest in the 

company(ies) covered in this report.

2. “CEBPL” its research Analyst, or its associates or relatives of the research analyst affiliates collectively do not hold more than 1 of the 

securities of the company(ies) covered in this report as of the end of the month immediately preceding the distribution of the research 

report.

3. “CEBPL”, its research analyst, his/her associate, his/her relative, do not have any other material conflict of interest at the time of 

publication of this research report.

4. “CEBPL”, its research analyst, and its associates have not received compensation for investment banking or merchant banking or 

brokerage services or for any other products or services from the company(ies) covered in this report, in the past twelve months.

5. “CEBPL”, its research analyst, or its associates have not managed or co-managed in the previous twelve months, a private or public 

offering of securities for the company (ies) covered in this report.

7. “CEBPL, or its associates have not received compensation or other benefits from the company(ies) covered in this report or from any 

third party, in connection with the research report.

8. CEBPL research analyst has not served as an Officer, Director, or employee of the company (ies) covered in the Research report.

9. “CEBPL”, its research analyst has not been engaged in market making activity for the company(ies) covered in the Research report.

Details of Associates of CEBPL and Brief History of Disciplinary action by regulatory authorities are available on our 

website i.e. https://choiceindia.com/research-listing

The price and value of the investments referred to in this Report and the income from them may tend to go down as well as up, and investors 

may incur losses on any investments. Past performance shall not be a guide for future performance. CEBPL does not provide tax advice to its 

clients, and all investors are strongly advised to take advice of their tax advisers regarding taxation aspects of any potential investment. 

Opinions are based on the current scenario as of the date appearing on this ‘Report’ only. CEBPL does not undertake to advise you as to any  

change of our views expressed in this “Report’ may differ on account of differences in research methodology, personal judgment and 

difference in time horizons for which recommendations  are made. User should keep this risk in mind and not hold CEBPL, its employees and 

associates responsible for any losses, damages of any type whatsoever.
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