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Consumer Durables & Apparel  
India 

Sector View: Cautious  NIFTY-50: 24,751  

4QFY25 review: Positive surprise on margins  

The W&C industry closed FY2025 on a strong note, aided by channel re-

stocking and a pick-up in government capex execution. Within ECD, an early 

summer aided air cooler sales, but failed to drive growth in fans. Lighting 

remained impacted by price erosion, whereas kitchen appliances showed 

some signs of revival. Aggressive channel stocking led to robust growth in 

Room ACs. Margins surprised positively across the board. Eureka Forbes 

(BUY), Crompton Consumer (BUY) and Whirlpool (ADD) remain our preferred 

picks. 

Cables & wires segment saw robust growth with margin expansion in 4Q 

The wires & cables industry (listed players) closed FY2025 on a strong note by 

reporting 23.5% yoy revenue growth, with margins largely steady yoy (aided by 

a gradual increase in commodity prices). KEI (+34% yoy) and Apar (+30%) 

continued to lead on topline growth, while RR Kabel (+28%) staged a good 

comeback. Polycab’s W&C growth (+22%) was impacted due to the rollover of 

a large export order into 1QFY26. In FY2025, KEI was a standout performer, with 

robust 24%/28% yoy revenue/EBIT growth. In terms of capacity, (1) Havells 

recently announced plans to further invest Rs3.5 bn in its Alwar brownfield 

capacity, (2) RR Kabel unveiled plans to invest Rs12 bn to expand capacity by 

70% over FY2025-28E and (3) Apar is looking to invest Rs8 bn in a new facility, 

which can enable it to double its current cables topline to Rs100 bn.  

ECD—an early summer benefited air coolers, but failed to drive sales of fans 

Within ECD, Symphony (+47%), and Polycab (+33%) led the pack, whereas 

Crompton (+5.7%) lagged. In fans, Orient/Bajaj/Crompton saw HSD/LSD/flat 

growth in 4Q. Eureka reported 10.9% yoy growth in continuing business, led by 

high-teens product growth. Kitchen appliances saw mixed trends—Butterfly 

(+10.8% yoy) and TTK’s (+4.3%) performance improved, whereas Elica (declined 

6%) and Sunflame (down 24%) remained under pressure (particularly  impacted 

by a slowdown in the CSD channel). TTK noted that after several quarters of 

slowdown, it has finally seen some green shoots in underlying demand. In 

FY2025, (1) Havells/Orient/Crompton/Bajaj reported DD/HSD/MSD/LSD 

growth in fans and (2) Crompton/Orient registered +20%/+19% ECD EBIT 

growth, versus +2.6% of Havells and +7.6% of Bajaj. Crompton announced its 

entry into the fast-growing solar rooftop market.  

Large appliances—channel stocking drives robust growth in room ACs  

An early summer and fear of compressor shortages drove channel stocking in 

room ACs in 4Q; Blue Star estimated 1.5-2 mn units of excess inventory in the 

market, as of end-4Q. Lloyd reported 39.5% growth (partly aided by a soft base), 

while Voltas (UCP)/Blue Star (UP) posted 17%/14.7% growth. Whirlpool 

continued to gain market share across segments and reported 15.6% topline 

growth. Margins surprised across the board, led by Voltas (DD EBIT margin , 

partly aided by higher other income) and Lloyd (6.2%, +350 bps yoy). On a full-

year basis, Hitachi/Lloyd stole the show with 45%/35% topline growth and both 

breaking even at the EBIT level. 

 

 

Company data and valuation summary 

 

BBG Ticker Rating

CMP 

(Rs/sh

FV 

(Rs/sh) 2025 2026E 2027E

CROMPTON BUY 353 390 40.8 34.0 28.1

EUREKAFO BUY 638 800 81.2 61.2 44.5

HAVL SELL 1,527 1,400 65.2 56.5 46.1

POLYCAB SELL 5,991 5,100 44.8 37.5 31.3

VOLT SELL 1,263 1,100 49.6 43.4 34.4

WHIRL ADD 1,236 1,335 44.5 35.3 30.1

P/E (X)

 

Source: Bloomberg, Company data, Kotak Institutional Equities estimates 

Prices in this report are based on the market close of  
 May 30, 2025 
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      Related Research     

Full sector coverage on KINSITE 

→ Durables: 4QFY25E preview—W&C/RACs to 

lead sales growth → Room ACs: Growth prospects and margin 

challenges 

jimit.harde-kotak.com

https://kie.kotak.com/kinsite
https://kie.kotak.com/Kinsite/Home/HomeDetails/39814
https://kie.kotak.com/Kinsite/Home/HomeDetails/39814
https://kie.kotak.com/Kinsite/Home/HomeDetails/39736
https://kie.kotak.com/Kinsite/Home/HomeDetails/39736
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Cables and cooling products continued to see robust demand trends in 4Q 

  Overall revenues and EBIT of consumer durables companies in 4QFY25, March fiscal year-ends (Rs mn, %) 

4QFY25 4QFY24 yoy (%) 3QFY25 qoq (%) 4QFY25 4QFY24 yoy (%) 3QFY25 qoq (%)

Apar industries 52,098      44,551      16.9           47,164      10.5           4,226         3,899         8.4             3,227         30.9           

Bajaj Electricals 12,655      11,881      6.5             12,897      (1.9)            518            196            164.8        513            0.8             

Blue Star 40,190      33,278      20.8           28,074      43.2           2,440         2,136         14.2           1,744         39.9           

Crompton 20,606      19,610      5.1             17,692      16.5           2,408         1,846         30.4           1,617         48.9           

Eureka Forbes 6,127         5,536         10.7           5,977         2.5             620            393            57.8           441            40.7           

Finolex Cables 15,946      14,010      13.8           11,821      34.9           1,539         1,503         2.4             1,173         31.2           

Havells 65,322      54,343      20.2           48,825      33.8           6,527         5,434         20.1           3,275         99.3           

Hitachi Control 9,326         7,718         20.8           4,317         116.0        742            658            12.8           (68)             nm

IFB 13,337      10,902      22.3           12,695      5.1             274            145            88.5           513            (46.6)         

KEI Industries 29,148      23,193      25.7           24,673      18.1           2,819         2,288         23.2           2,219         27.1           

Orient Electric 8,619         7,877         9.4             8,168         5.5             451            153            195.3        410            9.9             

Polycab 69,858      55,919      24.9           52,261      33.7           9,450         6,958         35.8           6,414         47.3           

RR Kabel 22,178      17,541      26.4           17,822      24.4           1,753         990            77.2           927            89.1           

V-Guard 15,381      13,428      14.5           12,687      21.2           1,163         1,057         10.0           791            47.0           

Voltas 47,676      42,029      13.4           31,051      53.5           3,187         1,788         78.3           1,795         77.5           

Whirlpool 20,047      17,340      15.6           17,049      17.6           1,294         822            57.4           179            623.7        

Symphony 4,880         3,320         47.0           2,420         101.7        1,020         510            100.0        230            343.5        

TTK Prestige 6,496         6,226         4.3             7,272         (10.7)         327            606            (46.1)         619            (47.2)         

Revenue (Rs mn, %) EBIT (Rs mn, %)

 

Source: Companies, Kotak Institutional Equities 

 

 

  EBIT margins of consumer durables companies in 4QFY25, March fiscal year-ends (Rs mn, %) 

4QFY25 4QFY24 yoy (%) 3QFY25 qoq (%)

Revenue (Rs mn)

Apar industries 8.1             8.8             (64)bps 6.8             127 bps

Bajaj Electricals 4.1             1.6             245 bps 4.0             11 bps

Blue Star 6.1             6.4             (35)bps 6.2             (14)bps

Crompton 11.7           9.4             227 bps 9.1             255 bps

Eureka Forbes 10.1           7.1             302 bps 7.4             275 bps

Finolex Cables 9.6             10.7           (108)bps 9.9             (27)bps

Havells 10.0           10.0           (1)bps 6.7             328 bps

Hitachi Control 8.0             8.5             (57)bps (1.6)            953 bps

IFB 2.1             1.3             72 bps 4.0             (199)bps

KEI Industries 9.7             9.9             (19)bps 9.0             68 bps

Orient Electric 5.2             1.9             329 bps 5.0             21 bps

Polycab 13.5           12.4           108 bps 12.3           126 bps

RR Kabel 7.9             5.6             226 bps 5.2             270 bps

V-Guard 7.6             7.9             (31)bps 6.2             132 bps

Voltas 6.7             4.3             243 bps 5.8             90 bps

Whirlpool 6.5             4.7             171 bps 1.0             541 bps

Symphony 20.9           15.4           554 bps 9.5             1,140 bps

TTK Prestige 5.0             9.7             (470)bps 8.5             (348)bps

EBIT margin (%)

 

Source: Companies, Kotak Institutional Equities 
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Hitachi and Symphony registered the highest revenue growth in FY2025 

  Overall revenues and EBIT of consumer durables companies in FY2025, March fiscal year-ends (Rs mn, %) 

FY2025 FY2024 yoy (%) FY2025 FY2024 yoy (%) FY2025 FY2024 yoy (%)

Revenue (Rs mn)

Apar industries 185,812    161,626    15.0           14,143      14,066      0.5             7.6                 8.7                 (109)bps

Bajaj Electricals 48,284      46,413      4.0             1,634         1,220         33.9           3.4                 2.6                 75 bps

Blue Star 119,677    96,854      23.6           7,476         5,673         31.8           6.2                 5.9                 39 bps

Crompton 78,636      73,128      7.5             8,042         6,523         23.3           10.2               8.9                 131 bps

Eureka Forbes 24,369      21,893      11.3           2,076         1,446         43.5           8.5                 6.6                 191 bps

Finolex Cables 53,189      50,144      6.1             4,814         5,425         (11.3)          9.1                 10.8               (177)bps

Havells 217,458    185,499    17.2           17,499      15,068      16.1           8.0                 8.1                 (8)bps

Hitachi Control 27,565      19,187      43.7           622            (657)          nm 2.3                 (3.4)                568 bps

IFB 50,917      44,378      14.7           1,705         927            83.9           3.3                 2.1                 126 bps

KEI Industries 97,222      81,078      19.9           9,071         7,799         16.3           9.3                 9.6                 (29)bps

Orient Electric 30,937      28,121      10.0           1,246         853            46.1           4.0                 3.0                 100 bps

Polycab 224,083    180,394    24.2           26,621      22,435      18.7           11.9               12.4               (56)bps

RR Kabel 76,182      65,946      15.5           4,151         3,962         4.8             5.4                 6.0                 (56)bps

V-Guard 55,778      48,567      14.8           4,176         3,458         20.7           7.5                 7.1                 37 bps

Voltas 154,128    124,812    23.5           10,544      4,270         146.9         6.8                 3.4                 342 bps

Whirlpool 79,194      68,298      16.0           3,372         1,927         75.0           4.3                 2.8                 144 bps

Symphony 15,760      11,560      36.3           2,890         1,420         103.5         18.3               12.3               605 bps

TTK Prestige 27,148      26,781      1.4             1,870         2,392         (21.8)          6.9                 8.9                 (205)bps

Revenue EBIT EBIT margin (%)

 

Source: Companies, Kotak Institutional Equities 
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W&C margins were largely steady (yoy) whereas they expanded meaningfully across other segments 

  Segment-wise consolidated revenue and EBIT in 4QFY25, March fiscal year-ends (Rs mn, %) 

 

4QFY25 4QFY24 yoy (%) 3QFY25 qoq (%) 4QFY25 4QFY24 yoy (%) 3QFY25 qoq (%) 4QFY25 4QFY24 yoy (bps) 3QFY25 yoy (bps)

Cables and Wires

Havells 21,694    17,896    21.2        16,879    28.5        2,586      2,154      20.1        1,870      38.3            11.9        12.0        (11)bps 11.1        84 bps

Polycab 60,191    49,197    22.3        44,499    35.3        9,090      7,551      20.4        6,080      49.5            15.1        15.3        (25)bps 13.7        144 bps

KEI 28,429    21,263    33.7        24,068    18.1        3,094      2,271      36.3        2,402      28.8            10.9        10.7        21 bps 10.0        90 bps

Finolex Cables 14,320    13,286    7.8          11,024    29.9        1,542      1,481      4.1          1,175      31.3            10.8        11.1        (38)bps 10.7        11 bps

V-Guard 6,661      5,814      14.6        4,786      39.2        769         724         6.2          429         79.2            11.5        12.5        (91)bps 9.0          258 bps

RR Kabel 19,562    15,231    28.4        15,425    26.8        1,941      1,320      47.1        1,075      80.6            9.9          8.7          126 bps 7.0          296 bps

Apar industries 14,103    10,858    29.9        12,661    11.4        1,360      1,142      19.1        1,156      17.6            9.6          10.5        (87)bps 9.1          51 bps

Total 164,959 133,544 23.5       129,342 27.5       20,383   16,642   22.5       14,186   43.7            12.4       12.5       (11)bps 11.0       139 bps

Lighting and Fixtures

Havells 4,358      4,334      0.5          4,409      (1.2)         747         787         (5.1)         655         14.1            17.1        18.2        (101)bps 14.8        229 bps

Crompton 2,761      2,811      (1.8)         2,577      7.1          440         251         75.4        278         58.2            15.9        8.9          701 bps 10.8        514 bps

Orient Electric 2,476      2,186      13.3        2,425      2.1          308         281         9.8          322         (4.2)             12.5        12.8        (40)bps 13.3        (82)bps

Bajaj Electricals 2,715      2,710      0.2          2,513      8.0          212         231         (8.3)         53           301.9          7.8          8.5          (72)bps 2.1          572 bps

Total 12,309   12,041   2.2          11,924   3.2          1,707     1,550     10.2       1,307     30.6            13.9       12.9       100 bps 11.0       291 bps

ECD

Havells 9,959      9,104      9.4          11,043    (9.8)         1,249      1,025      21.9        955         30.9            12.5        11.3        128 bps 8.6          390 bps

Crompton 16,029    15,160    5.7          12,878    24.5        2,675      2,533      5.6          1,957      36.7            16.7        16.7        (2)bps 15.2        149 bps

Polycab 4,760      3,581      32.9        4,232      12.5        19           (459)        nm (128)        nm 0.4          (12.8)       1,322 bps (3.0)         342 bps

RR Kabel 2,616      2,310      13.3        2,396      9.2          (91)          (194)        nm (44)          nm (3.5)         (8.4)         490 bps (1.8)         (165)bps

V-Guard 4,092      3,657      11.9        4,248      (3.7)         139         129         7.6          177         (21.2)           3.4          3.5          (14)bps 4.2          (76)bps

Orient Electric 6,142      5,691      7.9          5,743      6.9          678         465         45.7        643         5.4              11.0        8.2          286 bps 11.2        (16)bps

Bajaj Electricals 9,940      9,171      8.4          10,385    (4.3)         390         164         138.4      520         (25.0)           3.9          1.8          214 bps 5.0          (109)bps

Symphony 4,900      3,340      46.7        2,400      104.2      1,050      520         101.9      210         400.0          21.4        15.6        586 bps 8.8          1,268 bps

TTK Prestige 6,496      6,226      4.3          7,272      (10.7)       327         606         (46.1)       619         (47.2)           5.0          9.7          (470)bps 8.5          (348)bps

Eureka Forbes 6,127      5,536      10.7        5,977      2.5          620         393         57.8        441         40.7            10.1        7.1          302 bps 7.4          275 bps

Total 71,061   63,775   11.4       66,573   6.7          7,055     5,181     36.2       5,349     31.9            9.9          8.1          180 bps 8.0          189 bps

White goods

Lloyd 18,700    13,401    39.5        7,418      152.1      1,167      372         214.0      (310)        nm 6.2          2.8          347 bps (4.2)         1,041 bps

Whirlpool 20,047    17,340    15.6        17,049    17.6        1,294      822         57.4        179         623.7          6.5          4.7          171 bps 1.0          541 bps

IFB 10,668    8,310      28.4        10,178    4.8          104         46           125.4      341         (69.6)           1.0          0.6          42 bps 3.3          (238)bps

Voltas 34,584    29,551    17.0        17,711    95.3        3,448      2,704      27.5        1,043      230.6          10.0        9.2          82 bps 5.9          408 bps

Blue Star 19,602    17,089    14.7        11,644    68.4        1,645      1,414      16.3        948         73.6            8.4          8.3          12 bps 8.1          25 bps

Hitachi 9,185      7,604      20.8        4,185      119.5      754         663         13.8        (46)          nm 8.2          8.7          (50)bps (1.1)         931 bps

Total 112,787 93,295   20.9       68,183   65.4       8,412     6,021     39.7       2,155     290.4         7.5          6.5          100 bps 3.2          430 bps

Revenue (Rs mn, %) EBIT (Rs mn, %) EBIT margins (%, bps)

 

Source: Companies, Kotak Institutional Equities 
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White goods and ECD saw the highest EBIT growth in FY2025 

  Segment-wise consolidated revenue and EBIT in FY2025, March fiscal year-ends (Rs mn) 

 

FY2025 FY2024 yoy (%) FY2025 FY2024 yoy (%) FY2025 FY2024 yoy (%)

Cables and wires

Havells 71,836    63,176    13.7        7,715      7,175      7.5             10.7        11.4        (62)bps

Polycab 192,366 162,806 18.2        26,203    24,078    8.8             13.6        14.8        (117)bps

KEI 93,792    75,474    24.3        9,844      7,687      28.1           10.5        10.2        31 bps

Finolex cables 49,248    47,528    3.6          4,840      5,489      (11.8)          9.8          11.5        (172)bps

V-Guard 21,699    19,731    10.0        2,182      1,826      19.5           10.1        9.3          80 bps

RR Kabel 66,888    58,296    14.7        4,965      5,043      (1.5)            7.4          8.7          (123)bps

Apar industries 49,447    38,589    28.1        4,595      4,051      13.4           9.3          10.5        (120)bps

Total 545,276 465,600 17.1       60,343   55,348   9.0            11.1       11.9       (82)bps

Lighting and fixtures

Havells 16,532    16,268    1.6          2,537      2,489      1.9             15.3        15.3        4 bps

Crompton 10,203    9,982      2.2          1,196      1,053      13.6           11.7        10.6        117 bps

Orient Electric 9,207      8,294      11.0        1,320      1,164      13.3           14.3        14.0        29 bps

Bajaj Electricals 10,225    10,374    (1.4)         675         796         (15.2)          6.6          7.7          (107)bps

Total 35,942   34,543   4.0         5,053     4,707     7.4            14.1       13.6       43 bps

ECD

Havells 40,115    34,818    15.2        3,994      3,893      2.6             10.0        11.2        (122)bps

Crompton 60,100    53,922    11.5        9,283      7,747      19.8           15.4        14.4        108 bps

Polycab 16,822    12,988    29.5        (389)        (942)        nm (2.3)         (7.3)         494 bps

RR Kabel 9,296      7,764      19.7        (459)        (685)        nm (4.9)         (8.8)         389 bps

V-Guard 16,439    14,443    13.8        694         254         173.4         4.2          1.8          246 bps

Orient Electric 21,730    19,828    9.6          2,203      1,856      18.7           10.1        9.4          78 bps

Bajaj Electricals 38,059    36,039    5.6          1,229      1,142      7.6             3.2          3.2          6 bps

Symphony 15,820    11,670    35.6        2,960      1,510      96.0           18.7        12.9        577 bps

TTK Prestige 27,148    26,781    1.4          1,870      2,392      (21.8)          6.9          8.9          (205)bps

Eureka Forbes 24,369    21,893    11.3        2,076      1,446      43.5           8.5          6.6          191 bps

Total 269,896 240,144 12.4       23,461   18,613   26.0          8.7          7.8          94 bps

White goods

Lloyd 51,233    37,852    35.3        1,308      (1,629)     nm 2.6          (4.3)         686 bps

Whirlpool 79,194    68,298    16.0        3,372      1,927      75.0           4.3          2.8          144 bps

IFB 40,603    34,719    16.9        1,117      811         37.8           2.8          2.3          42 bps

Voltas 106,139 81,605    30.1        8,923      6,935      28.7           8.4          8.5          (9)bps

Bluestar 56,211    45,922    22.4        4,713      3,603      30.8           8.4          7.8          54 bps

Hitachi 27,023    18,690    44.6        779         (655)        nm 2.9          (3.5)         639 bps

Total 360,403 287,085 25.5       20,210   10,991   83.9          5.6          3.8          178 bps

Revenue EBIT EBIT magins(%)

 

Source: Companies, Kotak Institutional Equities 
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  Commentary by leading cables & wires companies 

Companies Outlook on demand and margin

Results 

This segment registered 21.2% yoy growth for 4Q, driven by equal contribution from volume and commodity price increases. Cables experienced higher 

volume growth than wires. For the full year, the segment grew 13.7% yoy. The contribution/EBIT margins contracted by 50/10 bps yoy to 14.7%/11.9% for 

4Q due to product mix. For the full year, contribution/EBIT margins contracted by 90/60 bps yoy at 14.1%/10.7%. The sales mix was 35% cables to 65% 

wires. Management highlighted robust demand for W&C and expects industry consolidation as large players such as Ultratech and Adani Enterprises enter 

the market. Industrial cables face entry barriers such as product approvals from consultants and government entities. 

Outlook The company also plans to expand its exports business in this segment.

Results 

4Q revenues grew by 33.7% yoy in C&W, driven by 12.4%/42%/226% yoy growth in domestic institutional/distribution/export segments; offset by 48% sales 

decline in EHV (ROW issue). The major demand drivers are power generation (solar, wind and thermal) power distribution, data centres and infrastructure 

(railways, metros, highway and EV). Management stated the production volume grew by ~21%/~21% in 4Q/FY2025. US contributed ~Rs1.63 bn sales in 

FY2025 (~50% distributor network and ~50% OEM). Management noted that EHV exports have been soft of late due to high freight cost of shipping these 

cables from North to the ports; this will be resolved once the Sanand plant is operational. The margin difference between exports and domestic W&C is ~50 

bps. The company has a strong distributor network in  North and West, and is expanding in East and South India.  EPC sales (apart from cables) declined by 

63% in 4Q over high base (EPC turnkey project in Gambia in base) and its mix stood at 2.5% for the quarter. 

Outlook

Order book and capex: Order book of Rs38.4 bn is split across EHV (Rs6 bn), domestic cable (Rs21.1 bn), EPC (Rs4.23 bn) and exports (Rs7 bn). 

Brownfield expansions at Chinchpada and Pathredi are completed in FY2025.  The first phase of Sanand greenfield will be commissioned by 1QFY26E. The 

second phase will be completed by end-FY2026E.

Revenue and Margins.  The first phase of Sanand plant (1QFY26E) will allow KEI to grow at 17-18% (volumes) in FY2026E and 19-20% in the next 2-3 

years.with EHV sales of Rs5.5-6 bn in FY2026E. Further margin expansion will happen from FY2027 onwards led by operating leverage (FY2026E margin will 

be steady as higher exports/EHV sales will be offset by some unabsorbed costs of Sanand facility).  

Results 

Segment grew by 22% yoy to Rs60 bn in 4Q, led by increased government spending, improved project execution, real estate demand, and rising commodity 

prices. For the full year, this segment grew by 18.2% yoy, capturing a 26-27% market share in the domestic organized W&C industry for FY2025, up from 25-

26% in FY2024. The segment registered mid-teens volume growth (high teens/HSD growth in cables/wires in 4Q) for 4Q and FY2025. Domestic market 

accounted for ~95% of sales and grew by 27% yoy growth in 4Q, with cables growth outpacing wires. For the full year, the domestic market grew by 20-21% 

yoy. The distribution and institutional business both showed healthy traction. Exports revenues declined by 24% yoy in 4Q as a large order got rolled over into 

the next quarter, and accounted for ~5.4% of W&C revenues in 4Q. For the full year, exports declined 6.3% yoy, contributing ~6% to revenues. The US’ 

contribution to the export sales dropped to high-teens from approximately 40% in FY2024. Management stated that ongoing projects in the US are being 

completed despite tariff uncertainties.  W&C EBIT margins contracted by 25 bps yoy (up 145 bps qoq) to 15.1% on the back of operating leverage and better 

mix, partially offset by lower contribution from exports.

Outlook

Management anticipates a rebound in private capex due to stronger balance sheets, lower borrowing cost and higher capacity utilization. The company 

continues to guide for (1) ~1.5X of market growth in core segments, (2) 11-13% EBITDA margin in mid-to-long term and (3) >10% contribution from exports. 

The company anticipates a strong rebound in overall exports in FY2026, driven by scale up of its distribution model in the US, and a favorable demand 

environment across key markets. 

Results 

Revenue grew by 28.4% yoy in 4Q. W&C volumes grew by 14% yoy (wires/cables grew by 13%/15%) in 4QFY25, driven by improved demand, favorable 

copper prices and strategic capacity expansion. For the full year, volume grew by ~7% (flat/19% in wires/cables). Exports, accounting for 26% of FY2025 

sales grew by 11%, driven by demand from Europe. The salience of wires to cables stood at 70% and 30% in both domestic and export market. EBIT margin 

expanded 126/296 bps yoy/qoq led by better product mix, operating leverage and export growth. Among the margins, export cables has the highest 

margins (12-13%), followed by domestic wire (12%), domestic cable (6-7%; impacted by under-utilization of facility), and export wire (5-6%).

Outlook

Management guided for 15-20% volume CAGR for the next three years, led by favourable market demand and capacity expansion. The company is aspiring 

to achieve 25% volume growth in cables and is rebalancing its export portfolio in favor of cables to improve profitability. EBITDA margins are expected to 

improve by 100 bps in FY2026 and reach 10% by FY2028E, driven by introduction of higher margin products, and cost efficienies. 

Results 

Cables revenues grew by 29.9% yoy in 4Q, led by 23.5% yoy growth in domestic business. This segment grew by 28.1% in FY2025, with domestic revenue 

growing at 43.5%. The export mix stood at 28.4%/31.3% led by 268%/56% sales growth in US in 4Q/FY2025.  The company is expanding the capacity of 

MV/HV cables from 11kV/33kV to 132 and 220 kV. The company is doubling the capacity for LT cables (especially UL-approved cables for USA) and 

windmill cables. The sales of solar cables have already doubled in FY2025, will double again in FY2027.  EBITDA margins decreased by 70 bps yoy (up 100 

bps qoq) to 10.6% in 4Q. The margin improvement sequentially was driven by improved product mix, increase in US business and scale economies.

Outlook
The company has guided for 25% sales growth and 10–12% EBITDA margin for FY2026E. The company expects continued momentum in exports to US 

market. They are more concerned about Chinese competition in the non-US market, rather than in the US.

Results 

Electricals segment, the largest revenue contributor, grew by 14.6% yoy. Wires grew by 10% in FY2025 (8% price growth and 2% volume growth) and by 17% 

(5% volume growth) in 4Q. V-Guard does not participate in solar pump tenders due to the government-centric go-to-market model and differing channel 

requirements. Non-South market continues to grow, with contributions from all major regions (with a higher skew towards East). 

Outlook Copper prices saw some uptick in April, which aided growth in 1QFY26. 

V-guard

Havells

KEI Industries

Polycab

RR Kabel

Apar Industries

 

Source: Companies, Kotak Institutional Equities 
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  Segmental revenues, EBIT and EBIT margins of ECD companies, March fiscal year-ends (Rs mn, %) 

4QFY21 1QFY22 2QFY22 3QFY22 4QFY22 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25

ECD revenue (Rs mn)

Bajaj Electricals 9,712    6,173    9,051    10,802  10,377  8,554    8,829    10,395  9,865    8,726    8,576    9,567    9,171    9,052    8,683    10,385  9,940    

Crompton 11,930  8,844    10,964  10,993  12,309  13,472  10,622  10,201  13,257  14,290  12,380  12,093  15,160  17,266  13,927  12,878  16,029  

Havells 7,124    5,760    7,284    8,926    8,698    8,381    7,735    9,348    7,495    8,770    7,331    9,613    9,104    10,549  8,564    11,043  9,959    

Orient Electric 6,456    3,241    4,198    4,813    5,741    4,453    3,100    5,388    4,577    5,150    3,634    5,352    5,691    5,449    4,395    5,743    6,142    

Polycab 3,468    1,919    3,429    3,404    3,792    3,082    3,054    3,420    3,052    3,145    3,300    2,962    3,581    3,855    3,975    4,232    4,760    

RR kabel 1,488    1,712    1,785    1,851    1,598    2,005    2,310    2,300    1,984    2,396    2,616    

V-Guard 2,237    1,497    2,794    3,384    2,959    2,991    3,372    3,537    2,862    3,312    3,547    3,928    3,657    4,176    3,923    4,248    4,092    

Symphony 3,400    2,310    2,220    2,050    3,950    3,370    2,770    2,800    3,080    3,040    2,760    2,530    3,340    5,310    3,210    2,400    4,900    

TTK Prestige 5,980    4,011    8,586    7,653    6,975    6,291    8,424    6,948    6,110    5,876    7,295    7,384    6,226    5,879    7,501    7,272    6,496    

Eureka Forbes -         10          31          34          3,742    5,262    5,762    4,735    5,086    5,048    5,914    5,394    5,536    5,534    6,731    5,977    6,127    

Total 50,307  33,764  48,557  52,058  58,543  55,855  55,155  58,483  57,168  59,209  56,334  60,827  63,775  69,369  62,893  66,573  71,061  

ECD revenue (%, yoy)

Bajaj Electricals 30.1      56.5      5.2         (6.3)       6.8         38.6      (2.5)       (3.8)       (4.9)       2.0         (2.9)       (8.0)       (7.0)       3.7         1.2         8.5         8.4         

Crompton 61.0      48.3      17.7      6.1         3.2         52.3      (3.1)       (7.2)       7.7         6.1         16.5      18.5      14.3      20.8      12.5      6.5         5.7         

Havells 70.6      90.9      25.6      14.0      22.1      45.5      6.2         4.7         (13.8)     4.6         (5.2)       2.8         21.5      20.3      16.8      14.9      9.4         

Orient Electric 42.0      213.2    37.9      4.5         (11.1)     37.4      (26.1)     11.9      (20.3)     15.6      17.2      (0.7)       24.3      5.8         20.9      7.3         7.9         

Polycab 89.3      39.2      40.6      11.4      9.3         60.6      (11.0)     0.5         (19.5)     2.1         8.1         (13.4)     17.3      22.6      20.5      42.9      32.9      

RR kabel 7.4         17.1      29.4      24.2      24.1      19.5      13.3      

V-Guard 55.2      75.1      71.0      28.1      32.3      99.8      20.7      4.5         (3.3)       10.7      5.2         11.1      27.8      26.1      10.6      8.1         11.9      

Symphony 31.3      49.0      15.0      (5.1)       16.2      45.9      24.8      36.6      (22.0)     (9.8)       (0.4)       (9.6)       8.4         74.7      16.3      (5.1)       46.7      

TTK Prestige 43.0      77.0      34.9      5.5         16.6      56.8      (1.9)       (9.2)       (12.4)     (6.6)       (13.4)     6.3         1.9         0.1         2.8         (1.5)       4.3         

Eureka Forbes 16.1      35.9      (4.1)       2.6         13.9      8.8         9.6         13.8      10.8      10.7      

Total 49.5      68.7      24.1      5.2        16.4      65.4      13.6      12.3      (2.3)       6.0        2.1        4.0        11.6      17.2      11.6      9.4        11.4      

ECD EBIT (Rs mn)

Bajaj Electricals 851       60          910       973       638       425       620       777       650       407       414       159       164       231       89          520       390       

Crompton 2,163    1,558    2,300    2,130    2,279    2,285    1,814    1,617    2,177    1,816    1,755    1,642    2,533    2,587    2,064    1,957    2,675    

Havells 1,090    673       1,264    1,138    1,501    1,098    901       1,228    962       957       848       1,062    1,025    1,147    643       955       1,249    

Orient Electric 926       227       516       534       736       372       137       645       445       492       297       603       465       494       389       643       678       

Polycab 244       (143)      172       63          105       64          (27)        (24)        (70)        (57)        (60)        (366)      (459)      (28)        (252)      (128)      19          

RR kabel -         -         -         -         -         -         (240)      (347)      (148)      (170)      (198)      (124)      (194)      (207)      (117)      (44)        (91)        

V-Guard 89          (59)        85          96          50          38          97          (45)        (11)        9            (1)           117       129       217       161       177       139       

Symphony 810       50          350       250       860       360       340       400       170       190       350       450       520       1,060    640       210       1,050    

TTK Prestige 975       337       1,324    1,178    978       680       1,060    673       642       459       649       679       606       373       552       619       327       

Eureka Forbes -         (2)           1            (17)        109       325       (86)        250       397       371       389       294       393       425       590       441       620       

Total 7,148    2,701    6,920    6,344    7,256    5,648    4,616    5,174    5,213    4,474    4,443    4,515    5,181    6,299    4,757    5,349    7,055    

ECD EBIT margin (%)

Bajaj Electricals 8.8         1.0         10.1      9.0         6.2         5.0         7.0         7.5         6.6         4.7         4.8         1.7         1.8         2.5         1.0         5.0         3.9         

Crompton 18.1      17.6      21.0      19.4      18.5      17.0      17.1      15.8      16.4      12.7      14.2      13.6      16.7      15.0      14.8      15.2      16.7      

Havells 15.3      11.7      17.3      12.7      17.3      13.1      11.6      13.1      12.8      10.9      11.6      11.0      11.3      10.9      7.5         8.6         12.5      

Orient Electric 14.3      7.0         12.3      11.1      12.8      8.3         4.4         12.0      9.7         9.5         8.2         11.3      8.2         9.1         8.8         11.2      11.0      

Polycab 7.0         (7.5)       5.0         1.8         2.8         2.1         (0.9)       (0.7)       (2.3)       (1.8)       (1.8)       (12.4)     (12.8)     (0.7)       (6.4)       (3.0)       0.4         

RR kabel (16.2)     (20.3)     (8.3)       (9.2)       (12.4)     (6.2)       (8.4)       (9.0)       (5.9)       (1.8)       (3.5)       

V-Guard 4.0         (3.9)       3.0         2.8         1.7         1.3         2.9         (1.3)       (0.4)       0.3         (0.0)       3.0         3.5         5.2         4.1         4.2         3.4         

Symphony 23.8      2.2         15.8      12.2      21.8      10.7      12.3      14.3      5.5         6.3         12.7      17.8      15.6      20.0      19.9      8.8         21.4      

TTK Prestige 16.3      8.4         15.4      15.4      14.0      10.8      12.6      9.7         10.5      7.8         8.9         9.2         9.7         6.3         7.4         8.5         5.0         

Eureka Forbes (15.3)     1.8         (49.5)     2.9         6.2         (1.5)       5.3         7.8         7.3         6.6         5.4         7.1         7.7         8.8         7.4         10.1      

Total 14.2      8.0        14.3      12.2      12.4      10.1      8.4        8.8        9.1        7.6        7.9        7.4        8.1        9.1        7.6        8.0        9.9         

 

Notes: Key products in this category are: 

Bajaj Electricals: Fans, lighting, home and kitchen appliances 

Crompton: Fans, pumps and other appliances 

Orient Electric: Fans and switchgears (very small portion) 

Polycab: Fans, LED lighting, solar products, pumps and switchgears 

V-Guard: Fans, water heaters and small appliances 

Symphony: Primarily air coolers and heaters 

TTK Prestige: Kitchen appliances 

Eureka Forbes: Water purifier, vacuum cleaners and service  

Source: Companies, Kotak Institutional Equities 
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  Commentary by leading ECD companies 

Results 

Bajaj Electricals

Consumer products delivered 8.4% yoy revenue growth, on the back of domestic appliances, followed by fans, and continued trade revival. Appliances continued to show 

strong traction and grew by double digits, with air coolers clocking DD growth. Fans registered LSD growth. E-commerce didn't perform well during quarter, while MFI 

channel was still under pressure due to RBI restrictions.  The company has created a new BU structure to focus on GTM strategy for fans. Morphy Richards brand posted 

high double-digit growth. Kitchen appliances (especially mixers) remain under pressure. EBIT margin improved to 3.9% from 1.8%, driven by gross margin expansion and 

cost efficiencies, partly offset by adverse operating leverage on account of higher depreciation on moulds for new products. A&P spends were around 2.4%/3% of CP 

segment in 4QFY25/FY2025. 

Crompton

This segment registered 5.7% yoy growth in 4QFY25, led by pumps and appliances. For the full year, sales grew 11.5% amid subdued consumer demand. EBIT 

increased by 5.6%/19.8% in 4Q/FY2025. Fans saw muted demand in 4Q due to a delayed summer amid subdued consumer sentiment. For the full year, fans saw mid-

single digit growth, led by non-ceiling fans, premium induction ceiling fans. The salience of premium categories improved (24-25% of the fans' revenue as on Feb-25), led 

by mass premium induction, mass premium BLDC and premium induction fans. Pumps segment registered robust growth in 4Q and FY2025, driven by robust execution 

of solar pump orders (~Rs2 bn executed in FY2025). The company believes it has gained market share in residential pumps and maintained #1 position by a significant 

lead. Growth in agricultural pumps was impacted by weak agricultural demand, a delayed season, and the postponement of government initiatives. Appliances saw 

healthy demand, driven by small and large appliances in 4Q. However, air cooler sales were impacted by delayed summers. For the full year, this category grew by high-

teens surpassing Rs10 bn in turnover, led by +50%/30% growth in air coolers/mixer grinder. 

Eureka Forbes

Consolidated revenues grew 10.7% yoy in 4Q, with mid-teens growth in products business, led by premium electric water purifiers and robotics vacuum cleaners. The 

growth was driven by both higher volumes and mix, supported by innovation, improved visibility, customer experience, digitization and cost efficiencies. Water purifier 

witnessed sustained volume growth, led by both premium and economy segment. The product portfolio is well balanced across economy, mass premium and premium 

category. Recent launches such as Aura 2X on the online platforms and Aquaguard Enhanced NXT present in modern retail, feature a two-year filter life, lowering 

ownership costs. Management emphasized its market leadership in robotic vacuum cleaners, a category that has grown 100% yoy in the past three years. The company 

is witnessing increased acceptance of this category across metros and believes they will follow the same growth trajectory as washing machine. The company has 

witnessed green shoots in service business in FY2025, as the company saw growth in the AMC units. This growth was driven by initiatives such as tiered AMC offerings, 

D2C investments, digitization, awareness campaigns for genuine filters, GTM strategy for filters, and partnerships with technicians. 

Havells
Segment revenues grew 9.4% yoy and declined 9.8% qoq in 4Q due to the delayed onset of summer. Fans, being highly penetrated, saw muted growth in the quarter. 

The EBIT margins expanded 130/390 bps yoy/qoq to 12.5% for 4Q. However, for the full year, EBIT margins contracted 120 bps yoy to 10%.

Orient Electric

ECD segment registered 7.9% yoy growth in 4Q, Fans grew in HSD due to delayed summer. BLDC fans (~20% of ceiling fans' revenue) grew over 50% yoy in Q4 and 30% 

for the full year. NPD contributed ~20%+ to fans' sale. The company successfully implemented DTM strategy in 11 states, including West Bengal in 4Q. Sales from DTM 

states grew by HDD in FY2025. Air Coolers grew by 33%/37% yoy for 4Q/FY2025. ECD EBIT margin expanded by 290 bps to 11%, aided by improved contribution from 

DTM markets and better product mix. 

Polycab

FMEG grew 33% yoy (12.5% qoq). The performance was broad-based across major product categories. For the full year, revenues grew by 29% yoy to Rs16.5 bn. The 

company is not planning to foray into any new products. Solar products recorded 2.5X growth yoy, becoming the third largest category in this segment. The company is 

experiencing strong demand for solar cables, inverters, and panels, driven by initiatives such as Surya Ghar Yojana, state-level subsidies, and increasing awareness of 

renewable energy.  Fans, the largest category in this segment, saw healthy traction on the back of “strategic initiatives” and premiumization, despite delayed summers. 

The lights and luminaires category registered strong volume and value growth, despite continued price erosion. Switchgears, switches, conduit pipes & fittings delivered 

healthy growth, driven by real estate and construction sectors. FMEG registered positive EBIT of Rs19 mn after 10 consecutive quarters, led by strategic investments in 

talent, product innovation and brand building. 

V-Guard

Consumer durables revenues grew by 11.9% yoy (fans, water heaters, kitchen appliances and air coolers). The company launched BLDC range of fans, where they were 

underindexed, gaining traction at the initial stage. Other expenses increased by 16%, due to manufacturing expenses related to battery plant, increase in A&P and volume 

growth.   EBIT margin contracted by 14 bps yoy  to 3.4%. Sunflame declined by 24% yoy in 4Q over high base.The CSD channel (~35-40% of the Sunflame's revenue) 

continued to face structural challenges due to overstocking. The sales from CSD grew from Rs100 mn some years back to Rs1.4 bn in FY2025. The company had paid 

off the loans taken during the Sunflame acquisition and the integration is expected to be completed by Sept-Oct 2025. 

Symphony

Consolidated revenues increased by 47% yoy, led by better penetration from semi-urban and rural areas and robust sales in alternate channels. The exports contributed 

~10% of sales with strong performance in the Middle East, Africa, Europe (UK and Spain), and a rebound in Sri Lanka. Symphony launched 17 new models which 

contributed to gross margin expansion and improved supply chain efficiency. In NPDs, they launched Bharat range aimed at rural markets, which showed high DD growth. 

LSV (Large Space Ventilation), a B2B-focused category also registered strong double digits. The single user coolers like "Buddy" and "Diet Mini" are gaining traction as 

well. EBIT margins expanded by 590/1268 bps yoy/qoq to 21.4%. The company stated that summer started strong in Central and South India, which tapered off post-

Mar due to erratic rains. For air cooler sales, March-April are important for South India, while May-June are important for North, East and West.  Adjacent categories like 

tower fans, kitchen cooling fans, and water heaters are now contributing a high double-digit share of standalone revenue.

TTK Prestige

Standalone revenues grew by 4% yoy, due to 3%/60% yoy growth in domestic/export business. The trade channel (general trade, exclusive stores, e-commerce and 

modern formats) performed well, while alternate channel like institutional and MFI (significant share of sales for the company) continued to be under pressure in the last 

few quarters. The sales lost due to this channel was ~Rs320 mn/Rs1.25 bn for 4Q/FY2025. The traditional channel grew by 10.2%/7.8% in 4Q/FY2025; the company 

noted improvement in underlying demand, after several consecutive quarters of slowdown. The Company has been steadily consolidating and improving its market share 

in the active channels.  EBIT declined by 46%/47% yoy/qoq.  The repositioning of 'Judge' brand as mass market products has led to DD growth.

RR kabel

FMEG grew by 13.3%, primarily led by strong volume growth mainly in fans, appliances and switches in 4Q. Within fans, 20% of sales came from premium and mid-

premium products. FMEG EBIT loss stood at Rs91 mn (versus Rs194 mn in 4QFY24), led by cost-efficiencies initiatives, operating leverage, and better product mix. This 

was partially offset by higher A&P spends (sponsorship of KKR in IPL), which will be spread across 4Q and 1Q.

Butterfly

This segment registered 10.8% yoy growth in 4Q (versus 4.4% yoy decline in 3Q) amid muted consumer demand. All key categories – mixer grinders, cookers and wet 

grinders reported DD growth. Mixer grinders and pressure cookers saw sequential market share improvement. The company benefitted from pricing actions 

implemented across retail, modern retails and exports. The EBITDA margin turned positive to 8.6% (versus (-)11.9% in 4QFY24), driven by higher gross margins and 

channel interventions.

Elica (Whirlpool) Elica sales declined by 6.1% yoy and EBITDA margin contracted by 700/600 bps yoy/qoq to 11.9%.  

Source: Companies, Kotak Institutional Equities 
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  Outlook for ECD companies 

Outlook 

Bajaj Electricals
Management anticipates EBIT margins at 6% by FY2026E and DD in the next 3 years (led by VAVE exercise and price hikes). The company is looking to regain market 

share, on the back of initiatives like revamped GTM, VAVE, digitalization, manufacturing efficiencies. A&P spends is expected to rise 3.5-4% in FY2026.

Crompton Management highlighted that unprecedented rains across the country led to tepid demand in 1Q so far.

Eureka Forbes

Management expects the product business to grow in mid-to-high teens rate in the near term. The company also plans to continue premiumization with new product 

launches in the next 3-4 months, and expects strong traction for the IoT-enabled smart purifiers in FY2026E. The company expects 75-110% growth in vacuum cleaners 

in the next few years as well. Management expects value growth in service revenues to align with volume growth over time (expect improvement in next 3-4 quarters).

Polycab Management continues to guide for (1) 1.5-2X of market growth and (2) 8-10% EBITDA margin by FY2030E.

Orient electric

Premium fans (Rs2.5k+) which contribute over 30% of total fan sales is expacted to achieve 40%+ salience in the next few years. GM is expected to remain in the 

31–33% range. The company aspires to achieve DD EBITDA margin in the next 2 years, driven by premiumization, portfolio expansion, DTM expansion operating leverage 

and cost efficiences from Project Sanchay.

Symphony
Despite subdued demand in April, the company anticipates growth in air coolers in 1Q. U.S. retailers are showing significant interest due to tariffs on Chinese products. 

Symphony is optimistic about scaling exports to the U.S. in the near future.

TTK Prestige
The company is witnessing growth trends across categories in 1QFY26. The operating EBITDA margins will be impacted over the next 8 quarters as the company is 

investing Rs5 bn over the next 3 years to cover both soft operational expenses and capex.

V-Guard
The company is set to launch premium range in water heaters. The company noted intermittent showers in South and East India will impact the sales of cooling products 

in 1Q. Management believes that gross margin recovery is largely complete, returning to pre-COVID levels. 

RR kabel
The companya aspires to grow at 25% CAGR over the next 3 years. Management expects FMEG to break even by 1HFY26 led by volume and premiumization. A&P 

spends would be higher in 1QFY26E due to KKR (IPL) sponsorship. 
 

Source: Companies, Kotak Institutional Equities 

 

 

Orient continues to report impressive outperformance in lighting  

  Segmental revenues, EBIT and EBIT margins of lighting companies in 4QFY25, March fiscal year-ends (Rs mn, %) 

4QFY21 1QFY22 2QFY22 3QFY22 4QFY22 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25

Lighting and Fixtures revenue (Rs mn)

Crompton 3,291    1,661    2,887    3,113    3,170    2,623    2,696    2,477    2,786    2,290    2,387    2,494    2,811    2,333    2,531    2,577    2,761    

Havells 3,287    2,099    3,536    4,080    3,994    3,711    3,970    4,201    4,134    3,670    3,965    4,299    4,334    3,856    3,909    4,409    4,358    

Orient Electric 1,561    982       1,746    1,971    1,792    1,763    2,006    2,003    2,003    1,906    2,035    2,167    2,186    2,100    2,206    2,425    2,476    

Bajaj electricals nm nm 2,864    27,633  3,023    2,787    2,757    2,700    3,054    2,395    2,553    2,716    2,710    2,498    2,501    2,513    2,715    

Total 8,139    4,742    11,033  36,797  11,979  10,884  11,429  11,380  11,976  10,261  10,939  11,676  12,041  10,787  11,147  11,924  12,309  

Lighting and Fixtures revenue growth (%, yoy)

Crompton 15.4      34.4      2.6         (0.3)       (3.7)       57.9      (6.6)       (20.4)     (12.1)     (12.7)     (11.5)     0.7         0.9         1.9         6.0         3.4         (1.8)       

Havells 40.3      52.1      33.6      15.5      21.5      76.8      12.3      3.0         3.5         (1.1)       (0.1)       2.3         4.8         5.1         (1.4)       2.5         0.5         

Orient Electric 43.7      30.5      34.9      24.8      14.8      79.5      14.9      1.6         11.8      8.1         1.4         8.2         9.1         10.2      8.4         11.9      13.3      

Bajaj electricals (3.7)       (90.2)     1.0         (14.1)     (7.4)       0.6         (11.3)     4.3         (2.0)       (7.5)       0.2         

Total 29.6      40.8      63.3      346.9    47.2      129.5    3.6        (69.1)     (0.0)       (5.7)       (4.3)       2.6        0.5        5.1        1.9        2.1        2.2        

Lighting and Fixtures EBIT (Rs mn)

Crompton 529       177       329       324       448       232       215       255       303       273       250       280       251       209       271       278       440       

Havells 680       317       773       869       617       611       570       534       754       529       569       605       787       630       505       655       747       

Orient Electric 225       103       276       289       281       232       227       311       391       307       269       307       281       390       300       322       308       

Bajaj electricals 180       103       275       215       258       174       226       193       144       227       231       261       149       53          212       

Total 1,434    598       1,558    1,586    1,620    1,290    1,271    1,274    1,674    1,302    1,232    1,419    1,550    1,490    1,224    1,307    1,707    

Lighting and Fixtures EBIT margin (%)

Crompton 16.1      10.7      11.4      10.4      14.1      8.8         8.0         10.3      10.9      11.9      10.5      11.2      8.9         8.9         10.7      10.8      15.9      

Havells 20.7      15.1      21.9      21.3      15.4      16.5      14.4      12.7      18.2      14.4      14.4      14.1      18.2      16.3      12.9      14.8      17.1      

Orient Electric 14.4      10.5      15.8      14.7      15.7      13.2      11.3      15.6      19.5      16.1      13.2      14.2      12.8      18.6      13.6      13.3      12.5      

Bajaj electricals 6.3         0.4         9.1         7.7         9.3         6.4         7.4         8.1         5.6         8.4         8.5         10.5      6.0         2.1         7.8         

Total 17.6      12.6      14.1      4.3        13.5      11.9      11.1      11.2      14.0      12.7      11.3      12.2      12.9      13.8      11.0      11.0      13.9       

Source: Companies, Kotak Institutional Equities 
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  Commentary by leading lighting companies 

Results

Crompton

Lighting registered 1.8% yoy decline in 4Q. For the full year, this segment grew 2.2%, led by battens, outdoor and ceiling lights despite DD price 

erosion. LED panels contributed the highest in the B2C segment. The company launched new products in street, flood, industrial and indoor 

commercial lighting in the B2B segment and expanded B2C portfolio. EBIT improved to 15.9% in 4Q, led by margin improvement from newly 

launched products in both B2C and B2B category and better mix, despite higher A &P spends and price erosion. The company has announced a 

foray into the solar rooftop category (TAM ~200 bn).

Havells

The Lighting segment grew 0.5% yoy in 4Q, led by high single-digit volume growth, offset by continued price erosion. For the full year, the 

segment grew 1.6% yoy. The EBIT margins contracted by 101 bps yoy (expanded 230 bps qoq) to 17.1% for 4Q. For the full year, EBIT margins 

remained flat at 15.3%.

Orient Electric

This segment reported 13.3% yoy in 4Q. The growth was led by high DD volume growth in B2C lighting, mid teens growth in B2B lighting, high DD 

growth in wires and switchgears. The company has added value-added products like COBs, panels, downlighters, and magnetic tracks, which 

now contribute over 60% of the consumer/B2C lighting. Management commented that the change in RoHS compliance effective from 1st April 

2025, has increased costs which need to be passed on to the consumers. B2B lighting grew led by execution of key projects in street/facade 

lighting. The company stated they have a strong order pipeline. The company claimed they have gained ~200 bps market share, as the industry 

was flat. Switchgears growth was supported by NPDs, focus on electrician meets, and retail network expansion. Wires' growth was aided with 

channel restocking, NPDs, DTM expansion and infra-led pick up. EBIT margin contracted by 40/80 bps yoy/qoq at 12.5%. Project Sanchay 

delivered Rs750 mn in cost savings in FY25.

Bajaj electricals

Revenue remained flat due to decline in professional lighting impacting operating leverage. The industry continued to face price erosion 

challenges. Professional lighting declined due to a drop in outdoor luminaires and delays in order execution of urban local bodies. Under 

revamped GTM initiative, GT delivered a double-digit value growth.  EBIT margins contracted by 70 bps yoy to 7.8%.  The order book in 

professional lighting as of March 2025 is double yoy. 

Outlook

Havells It anticipates gaining traction in solar rooftop due to its strong distribution network, brand strength and government subsidies.

Orient Electric The company is building capabilities and scale in wires and switchgears over the next 2–3 years. 

 

Source: Companies, Kotak Institutional Equities 

 

 

  Segmental revenues, EBIT and EBIT margins of large appliances segment in 4QFY25, March fiscal year-ends 

4QFY21 1QFY22 2QFY22 3QFY22 4QFY22 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25

Large appliances revenue (Rs mn)

Blue Star 7,818    5,054    4,547    6,097    10,367  11,242  5,248    7,050    12,677  11,985  7,295    9,554    17,089  17,295    7,670      11,644    19,602    

Johnson Controls-Hitachi 5,671    4,813    3,886    5,642    6,849    9,981    2,961    5,093    5,365    5,560    2,654    2,872    7,604    9,823      3,830      4,185      9,185      

IFB 6,384    4,331    8,081    7,647    6,943    8,621    8,884    7,719    7,923    8,633    8,636    9,139    8,310    10,236    9,521      10,178    10,668    

Lloyd 5,906    4,944    3,413    4,657    9,592    10,837  4,141    6,068    12,640  13,055  4,930    6,467    13,401  19,241    5,874      7,418      18,700    

Voltas 16,547  9,631    10,068  10,936  18,184  21,622  10,477  12,160  20,486  25,140  12,088  14,826  29,551  38,022    15,822    17,711    34,584    

Whirlpool 17,794  13,406  16,071  15,420  17,069  20,810  16,115  13,025  16,727  20,386  15,216  15,357  17,340  24,969    17,130    17,049    20,047    

Total 60,119  42,178  46,067  50,398  69,004  83,113  47,826  51,114  75,817  84,758  50,818  58,214  93,295  119,586 59,847   68,183   112,787 

Large appliances revenue (%, yoy)

Blue Star 31.1      83.9      42.7      23.7      32.6      122.5    15.4      15.6      22.3      6.6         39.0      35.5      34.8      44.3        5.1          21.9        14.7        

Johnson Controls-Hitachi 35.0      87.4      32.1      18.3      20.8      107.4    (23.8)     (9.7)       (21.7)     (44.3)     (10.4)     (43.6)     41.7      76.7        44.3        45.7        20.8        

IFB 67.7      73.0      37.3      (0.4)       8.8         99.1      9.9         0.9         14.1      0.1         (2.8)       18.4      4.9         18.6        10.2        11.4        28.4        

Lloyd 29.0      61.5      21.7      (9.0)       62.4      119.2    21.3      30.3      31.8      20.5      19.1      6.6         6.0         47.4        19.2        14.7        39.5        

Voltas 38.0      18.7      34.3      9.1         9.9         124.5    4.1         11.2      12.7      16.3      15.4      21.9      44.2      51.2        30.9        19.5        17.0        

Whirlpool 31.5      30.5      0.5         3.2         (4.1)       55.2      0.3         (15.5)     (2.0)       (2.0)       (5.6)       17.9      3.7         22.5        12.6        11.0        15.6        

Total 36.4      44.1      20.2      6.2        14.8      97.1      3.8        1.4        9.9        2.0        6.3        13.9      23.1      41.1       17.8       17.1       20.9       

Large appliances EBIT (Rs mn)

Blue Star 621       218       233       388       721       911       324       518       1,070    893       616       679       1,414    1,580      539         948         1,645      

Johnson Controls-Hitachi 579       (132)      (120)      26          226       (29)        (724)      (204)      49          (517)      (603)      (197)      663       473         (403)        (46)          754         

IFB 248       (496)      436       39          (385)      96          375       (56)        (13)        72          334       359       46          406         266         341         104         

Lloyd 318       103       (183)      (418)      (213)      (559)      (833)      (596)      (221)      (608)      (733)      (660)      372       674         (224)        (310)        1,167      

Voltas 2,610    1,180    1,017    1,017    1,919    1,662    765       895       2,057    2,073    928       1,229    2,704    3,270      1,162      1,043      3,448      

Whirlpool 1,534    224       968       450       1,040    851       474       (9)           533       712       240       153       822       1,548      351         179         1,294      

Total 5,910    1,096    2,351    1,502    3,309    2,932    381       549       3,474    2,626    781       1,562    6,021    7,951     1,693     2,155     8,412     

Large appliances EBIT margin (%)

Blue Star 7.9         4.3         5.1         6.4         7.0         8.1         6.2         7.4         8.4         7.5         8.4         7.1         8.3         9.1          7.0          8.1          8.4          

Johnson Controls-Hitachi 10.2      (2.7)       (3.1)       0.5         3.3         (0.3)       (24.5)     (4.0)       0.9         (9.3)       (22.7)     (6.9)       8.7         4.8          (10.5)       (1.1)         8.2          

IFB 3.9         (11.5)     5.4         0.5         (5.5)       1.1         4.2         (0.7)       (0.2)       0.8         3.9         3.9         0.6         4.0          2.8          3.3          1.0          

Lloyd 5.4         2.1         (5.4)       (9.0)       (2.2)       (5.2)       (20.1)     (9.8)       (1.7)       (4.7)       (14.9)     (10.2)     2.8         3.5          (3.8)         (4.2)         6.2          

Voltas 15.8      12.3      10.1      9.3         10.6      7.7         7.3         7.4         10.0      8.2         7.7         8.3         9.2         8.6          7.3          5.9          10.0        

Whirlpool 8.6         1.7         6.0         2.9         6.1         4.1         2.9         (0.1)       3.2         3.5         1.6         1.0         4.7         6.2          2.1          1.0          6.5          

Total 9.8        2.6        5.1        3.0        4.8        3.5        0.8        1.1        4.6        3.1        1.5        2.7        6.5        6.6          2.8          3.2          7.5           

Source: Companies, Kotak Institutional Equities 
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  Commentary by leading large appliance companies 

Results `

Blue Star

The unitary products segment registered a 14.7% growth yoy in 4Q over high base of RAC.  RAC sales volume crossed 1.53 mn units in 

FY2025. RAC recorded strong growth driven by the summer season, premiumization, launch of new models and rising demand in Tier-3, 4, 

and 5 markets.The company gained 100 bps market share to reach 14%. Management commented that Blue Star grew 5% in April-25 due to 

unseasonal rains and high inventory levels, despite 15-20% decline in RAC at the industry level. Moreover, the industry had ~1.5-2 mn higher 

inventory in March. 1Q contributes ~45% to Blue Star RAC. South contributes ~30% to industry and ~40% to Blue Star as they enjoy 20% 

market share. They are making efforts to expand in Northern region. The company took 3-4%/4-5% price hike in Jan-25/Apr-25 to mitigate 

the raw material price and BIS regulatory cost. The company stated that they are well secured for compressors for FY2026. 

Commercial refrigeration which was impacted by the regulatory changes in 1HFY25 saw some growth in April. The slowdown in the FMCG 

sector impacted dairy and frozen products leading to lower demand for deep freezers. The company remains market leader in the water 

coolers category, which is a small market. The company noted revival in the growth of commercial refrigeration, led by quick commerce 

growth which contributes ~10%to deep freezers and cold rooms. EBIT margins improved by 12 bps to 8.4%, led by operating leverage. 

EPR cost per kg has increased by 3x, leading to higher costs. Management stated that they have appealed against this increase in the court.

Lloyd

The segment registered value growth of 40%/35% yoy for 4Q (over a small base)/FY2025. RAC contributes ~75-80% of the sales, 

maintaining a stable market share in the low to mid-teens. The company does not face any risk of compressor shortages at the moment. 

Last year's exceptional demand for RACs prompted aggressive channel stocking in 4Q. The contribution/EBIT margin expanded by 150/350 

bps to 14%/6.2% for 4Q due to cost-saving initiatives and operating leverage. Modern formats of trade now contribute 50%+ to sales, while 

traditional trade is essential for deeper penetration in small towns.

Voltas

The UCP segment registered 17% yoy (95.3% qoq) growth in revenues. For the full year, UCP segment grew by 30% to Rs106 bn, led by 

strong summers. Voltas has disclosed 36% yoy volume growth (versus 42% in 9MFY25), with air coolers growing over 70% in FY2025. 

Voltas remains market leader in split and window air conditioners, having sold 2.5 mn units in FY2025. Voltas has reported YTD market share 

of 19% as of Mar 2025 (versus exit market share of 20.5% as of Dec 2024). The company took no price hikes due to high channel inventory. 

All commercial product categories saw moderate growth. The margins were impacted due to inventory liquidation, lower utilization of the 

new factory and market challenges leading to reduced capex from customers. The sales of air coolers surpassed 0.5 mn units, securing 

8.5% market share YTD Mar 2025 (versus Voltas’ Sep 2024 exit market share of 11.1%). Commercial AC sector grew by 19-20%, driven by 

higher sales of chillers, VRF, light commercial ACs, ducted and packaged ACs. EBIT margins expanded by 80/410 bps yoy/qoq to 10%.  The 

margins were improved on the back of a better product mix such as larger capacity industrial coolers, energy-efficient RACs, and improved 

CAC margins. This was partially offset by muted margin performance in commercial refrigeration, rising costs of input materials, and 

depreciating USD-INR rate. Management stated the margins of RAC stands at 9-10%.

Voltbek

According to management, washers/refrigerators industry registered single digit/flat growth for FY2025. Voltbek clocked 56% yoy volume 

growth in FY2025, leading to significant market share gains. Voltas Beko recorded sales of 1 mn+ of refrigerators and washing machines 

Management commented that increased volume and various value engineering measures led to reduction in losses. As of YTD Feb 2025, the 

market share for washing machines/refrigerators/semi-automatic washing machines stood at 8.7%/5.3%/15.3%.

Whirlpool

Consolidated revenues grew 15.6% yoy to Rs20 bn, on the back of 17.2% growth in standalone (led by broad-based market share gains). The 

company highlighted softness in the refrigerator and washing machine industry. Consolidated EBITDA margin expanded by 85 bps yoy to 

9.1%, as staff (partly due to lower ESOP charge) and other expenses grew 12.9%/4.5% yoy. EBITDA grew 27.4% yoy to Rs1.8 bn .PBT was 

up 16.2% yoy to Rs1.55 bn. Operational EBITDA grew by 32.2% yoy in 4Q before the impact of provisions of Rs68 mn due to e-waste 

regulations. In its recent earnings call, Whirlpool Corp. (parent of WOIL) highlighted that it has seen significant interest from ‘large third-party 

investors’ for a stake in WOIL (stake sale likely to happen in 2HCY25). 

Outlook 

Blue Star

Blue Star anticipates ~19% CAGR in RAC over a 5-year period. The company aspires to achieve 15% market share in the next couple of years. 

Despite subued demand in April, the company believe they can achieve 10-15% growth in FY2026E. Management retained EBIT margin 

guidance of 7-7.5% for segment 1 and 8-8.5% for segment 2.

Lloyd
The primary sales of RACs remained robust in 4Q, while secondary sales slowed down in March and April, which may impact primary sales in 

1Q.

Voltas

The secondary and tertiary sales for RAC remains low in the last 30-40 days due to unprecedented rains and delayed summers. 1Q 

contributes the most to RAC sales, and management is optimistic about recovering the sales’ losses in the subsequent quarters. 

Management has a positive outlook for commercial AC and commercial refrigeration, expecting DD growth in both the categories.

 

Source: Companies, Kotak Institutional Equities 
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  Consumer durables—details on manufacturing, capacity utilization, and expansion across players 

Company Details

Wires and cables

Polycab
The capex for the quarter stood at Rs1.3 bn (Rs9.5 bn in FY2025), in line with the company’s guidance of Rs10-11 bn 

in FY2025. The company guided for a capex of Rs60-80 bn for the next five years.

Havells
Havells guided for a capex (cash outflow) of Rs20 bn for the next two years, which includes the new R&D center and 

new refrigerator manufacturing facility (mentioned below in Lloyd). 

KEI Industries

Capacity utilization stood at 85% in cables, 71% in house wires, 89% in SS wires and 38% in communication cables 

FY2025, after completion of brownfield capex. The total capex for FY2025 was Rs6.2 bn, spread across Sanand 

(Rs3.84 bn), Chinchpada in Silvassa (Rs680 mn), Bhiwadi (Rs320 mn), Pathredi (Rs580 mn), and Salarpur land (Rs230 

mn), other plants and locations (Rs530 mn). ~Rs13 bn unutilized QIP fund will be invested in Sanand plant in FY2026; 

first phase of commercial production of LT and HT cables is expected by 1QFY26E, while Sanand plant will fully 

operational by end-FY2026E. 

RR Kabel

Capacity utilization stood at 90-95% in cables and 70% in wires. Some part of Rs5 bn cumulative capex for cables 

expansion will be completed by 1QFY26. The company announced new capex plan of Rs 12 bn over the next three 

years to expand total capacity by ~70%. The company is targeting GFA turns of 3.5x. The new capacity will begin 

contributing from mid-FY2027.

Apar Industries
The company is planning to invest Rs8 bn for cables over 15-18 months to double its cables revenue potential to 

Rs100 bn. 

ECD

Crompton Consumer

The company is planning to develop a greenfield manufacturing facility with an investment of Rs3.5 bn. The details 

regarding the location and capacity will be disclosed later. Phase 1 of the investment will focus on fans. Other 

categories will also be expanded in phase 2. The plant will commence production in the next 2.5 years.

Bajaj electricals Maintenance capex will be Rs1 for the next year, while new manufacturing plant's capex will be ~Rs3 bn.

Orient Electric
The Greenfield Plant at Hyderabad has been capitalized (started commercial production from 6th May’24, with TPW 

Lines). ~50% of the TPW fans are produced from this plant. 

V-guard

The company has guided capex of Rs1 bn annually for the next 3 years. The company is planning to invest Rs500 mn 

in the battery capacity plant in Hyderdabad (commisioned  about 1.5 years back) in the next 1.5-2 years. The Vapi 

kitchen appliances plant is not yet operating at full capacity.

White Goods

Lloyd
Beyond the capex for a new refrigerator plant (Rs4. 8bn mentioned in 3Q), Lloyd does not foresee any incremental 

capex at the moment. This plant is expected to improve contribution margins
 

Source: Bloomberg, Kotak Institutional Equities 
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  India's W&C industry is witnessing unprecedented capacity expansion, prompted by current tailwinds in the sector 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

Apar

UltraTech

FY2028

Rs7.5 bn capex (overall)

Polycab

Rs9.7 bn capex (overall) Rs12-16 bn capex (overall) Rs12-16 bn capex (overall) Rs12-16 bn capex (overall)

Company
FY2025 FY2026 FY2027

Havells

Greenfield plant at Tumkur 

commissioned in Sep-24 

(capex Rs4.5 bn), 

increasing cables capacity 

by 25%

Brownfield expansion at 

Alwar plant with capex of 

Rs3.75 bn to be 

operational

(a) Brownfield expansion at 

Tumkur cables plant with 

capex of Rs4.5 bn

(b) Brownfield expansion 

(phase-2) at Alwar plant 

with capex of Rs3.4 bn

KEI

Brownfield expansion at 

Chinchpada and Pathredi 

completed. Pathredi can 

generate additional sale of 

Rss8-9 bn/annum

Phase-1 of greenfield plant 

at Sanand to be 

operational. Expect Rs9-10 

bn incremental sale in Y1

Phase-2 of Sanand plant to 

be operational. Total 

revenue potential of Rs50 

bn (2.5X asset turns) of 

which Rs12-13 bn will be in 

EHV

RR Kabel

Partial capacity expansion 

(small) in cables 

operational by Sep/Oct-24

Full commissioning of 

cables expansion. Doubled 

cables capacity by incurring 

total capex of Rs5 bn (GTA: 

3.5X), which is on the verge 

of completion.

(a) Waghodia plant: Rs10.5 bn to be incurred to expand capacity by 36k MT (54% of current capacity). This will be operational by March 2028 in a phased manner

(b) Silvassa plant: Rs2 bn (incremental) to be incurred to expand capacity by 6k MT (50% of current capacity). This will be operational by December 2026 in a 

phased manner

Rs6.9 bn capex Rs14 bn capex (Rs13 bn in Sanand) Rs4-6 bn capex

Expect to start work on a new plant for 

low and medium voltage cables

Rs 60-80 bn capex from FY2026-FY2030. Majority will be attributed to cables and wires (special purpose cables for exports, EHV cables and domestic cables), with expected 

asset turnover of 4-5X. New EHV plant at Halol, with total capex of Rs6.-7 bn is expected to be commissioned by 4QFY26.

Rs20 bn capex over two years (including new refrigerator plant capex of Rs4.8 bn)

Capex of Rs18 bn over 2 years

Rs12 bn capex

Major greenfield project capex of Rs 8bn at Khatalwada to be 

commissioned in end-FY2026 to 1QFY27 . This plant will increase 

Apar's cables revenue potential up to Rs100 bn (target to reach by 

FY2029E)

 

Source: Bloomberg, Kotak Institutional Equities 

 

 

  Consumer durables valuation summary, March fiscal year-ends 

MCap CMP Upside

(US$ mn) Rating FV (Rs) (Rs) (%) 2025 2026E 2027E 2025 2026E 2027E 2025 2026E 2027E Revenue EBITDA EPS 1W 1M 3M 1Y

Cables and wires 

KEI Industries 4,031      NR NA 3,610      NA 50.2 39.8 32.5 33.5 27.1 21.9 16.6 13.9 14.7 19.8 23.6 23.3 4.9 17.8 17.6 (11.9)

Polycab 10,530    SELL 5,100   5,991      (15) 47.0 37.8 31.9 31.4 25.5 21.5 21.2 22.0 22.1 18.4 20.8 21.7 1.8 8.5 27.1 (10.8)

RR Kabel 1,884      NR NA 1,426      NA 57.9 38.3 30.7 37.0 24.7 19.2 15.3 18.1 19.4 17.9 38.7 38.8 8.6 36.5 60.1 NA

Apar industries 3,808      NR NA 8,114      NA 40.1 34.8 28.4 20.9 17.8 14.9 19.6 19.3 20.0 16.4 18.6 18.5 4.6 44.8 40.0 3.6

Electronic consumer durables and lightings

Bajaj Electricals 925         NR NA 687         NA 70.4 38.7 26.5 30.2 20.3 NA 7.7 10.1 12.7 12.5 NA 57.4 3.2 26.0 13.8 (26.0)

Blue star 3,681      NR NA 1,532      NA 52.3 44.6 36.2 34.1 29.5 24.4 20.8 20.7 21.6 16.7 18.3 20.2 (1.6) (10.2) (20.1) 2.1

Crompton 2,655      BUY 390      353         11 40.8 34.1 28.8 25.7 22.3 19.4 17.1 18.1 19.0 10.9 15.1 18.5 0.4 4.6 9.9 (9.8)

Eureka Forbes 1,442      BUY 800      638         25 80.2 58.1 45.6 47.0 36.1 29.8 3.7 4.9 5.7 13.9 25.6 32.6 1.0 29.5 31.0 45.2

Havells 11,186    SELL 1,400   1,527      (8) 65.6 53.2 44.2 44.7 36.0 30.1 18.1 20.1 21.3 15.4 21.9 23.8 (3.0) (4.6) 7.4 (17.9)

IFB Industries 661         NR NA 1,397      NA 42.3 28.2 21.8 17.8 14.0 11.6 15.4 20.6 22.4 13.2 24.3 43.4 2.3 8.1 30.5 15.3

Symphony 978         NR NA 1,219      NA 35.8 32.6 28.1 29.1 26.5 21.4 28.0 30.6 30.4 13.9 16.7 21.0 (2.1) 5.6 14.8 13.1

V- Guard 1,933      NR NA 379         NA 51.3 41.7 34.2 31.8 26.9 22.7 16.1 17.8 18.8 13.7 18.2 22.6 (1.2) 5.2 22.6 0.9

Voltas 4,882      SELL 1,100   1,263      (13) 49.5 42.1 34.7 36.6 32.5 27.3 13.8 14.4 15.9 13.2 15.7 19.6 0.2 2.2 (4.3) (6.5)

Whirlpool 1,832      ADD 1,335   1,236      8 46.2 35.7 29.0 24.7 20.2 16.8 9.1 10.9 12.2 11.7 21.3 26.3 (2.1) (1.9) 33.2 (15.8)

Kitchen appliances

TTK Prestige 996         NR NA 623         NA 41.2 36.0 30.0 27.4 25.1 20.7 9.8 10.8 12.5 10.1 15.0 13.2 (8.3) 2.6 (0.4) (10.9)

Share price performance (%)CAGR  2025-27E (%)P/E (X) EV/EBITDA (X) RoE (%)

 

Source: Bloomberg, Kotak Institutional Equities 
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“Each of the analysts named below hereby certifies that, with respect to each subject company and its securities for which the analyst is 
responsible in this report, (1) all of the views expressed in this report accurately reflect his or her personal views about the subject companies 
and securities, and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or 
views expressed in this report: Umang Mehta, Jaykumar Doshi, Praneeth Reddy, Eesha Mohanty.” 
 
 
 

Ratings and other definitions/identifiers 

Definitions of ratings 

BUY. We expect this stock to deliver more than 15% returns over the next 12 months. 

ADD. We expect this stock to deliver 5-15% returns over the next 12 months. 

REDUCE. We expect this stock to deliver -5-+5% returns over the next 12 months. 

SELL. We expect this stock to deliver <-5% returns over the next 12 months. 

Our Fair Value estimates are also on a 12-month horizon basis. 

Our Ratings System does not take into account short-term volatility in stock prices related to movements in the market. Hence, a particular Rating may 
not strictly be in accordance with the Rating System at all times. 

 

 
 

Coverage view 

The coverage view represents each analyst’s overall fundamental outlook on the Sector. The coverage view will consist of one of the following 
designations: Attractive, Neutral, Cautious. 
 

Other ratings/identifiers 
 
NR = Not Rated. The investment rating and fair value, if any, have been suspended temporarily. Such suspension is in compliance with applicable 
regulation(s) and/or Kotak Securities policies in circumstances when Kotak Securities or its affiliates is acting in an advisory capacity in a merger or 
strategic transaction involving this company and in certain other circumstances. 

CS = Coverage Suspended. Kotak Securities has suspended coverage of this company. 

NC = Not Covered. Kotak Securities does not cover this company. 

RS = Rating Suspended. Kotak Securities Research has suspended the investment rating and fair value, if any, for this stock, because there is not a 

sufficient fundamental basis for determining an investment rating or fair value. The previous investment rating and fair value, if any, are no longer in 

effect for this stock and should not be relied upon. 

NA = Not Available or Not Applicable. The information is not available for display or is not applicable. 

NM = Not Meaningful. The information is not meaningful and is therefore excluded. 

Distribution of ratings/investment banking relationships

Kotak Institutional Equities Research coverage universe

Source: Kotak Institutional Equities

As of March 31, 2025

Percentage of companies covered by Kotak Institutional 

Equities, within the specified category.

* The above categories are defined as follows: Buy = We 

expect this stock to deliver more than 15% returns over 

the next 12 months; Add = We expect this stock to deliver 

5-15% returns over the next 12 months; Reduce = We 

expect this stock to deliver -5-+5% returns over the next 

12 months; Sell = We expect this stock to deliver less than 

-5% returns over the next 12 months. Our target prices 

are also on a 12-month horizon basis. These ratings are 

used illustratively to comply with applicable regulations. As 

of 31/03/2025 Kotak Institutional Equities Investment 

Research had investment ratings on 286 equity securities.

Percentage of companies within each category for which 

Kotak Institutional Equities and or its affiliates  has 

provided investment banking services within the previous 

12 months.
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Corporate Office 

Kotak Securities Ltd. 
27 BKC, Plot No. C-27, “G Block” Bandra Kurla 
Complex, Bandra (E) Mumbai 400 051, India 
Tel: +91-22-43360000 

Overseas Affiliates 

Kotak Mahindra (UK) Ltd  
8th Floor, Portsoken House  
155-157 Minories, London EC3N 1LS 
Tel: +44-20-7977-6900 

Kotak Mahindra Inc  
PENN 1,1 Pennsylvania Plaza, 
Suite 1720, New York, NY 10119, USA 
Tel: +1-212-600-8858 

Copyright 2025 Kotak Institutional Equities (Kotak Securities Limited). All rights reserved. 

The Kotak Institutional Equities research report is solely a product of Kotak Securities Limited and may be used for general information only. The legal entity preparing this research report is not registered as a broker-dealer in the United 
States and, therefore, is not subject to US rules regarding the preparation of research reports and/or the independence of research analysts. 

1. Note that the research analysts contributing to this report are residents outside the United States and are not associates, employees, registered or qualified as research analysts with FINRA or a US-regulated broker dealer; and 

2. Such research analysts may not be associated persons of Kotak Mahindra Inc. and therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held 
by a research analyst. 

3. Kotak Mahindra Inc. does not accept or receive any compensation of any kind directly from US institutional investors for the dissemination of the Kotak Securities Limited research reports. However, Kotak Securities Limited has entered 
into an agreement with Kotak Mahindra Inc. which includes payment for sourcing new major US institutional investors and service existing clients based out of the US. 

4. In the United States, this research report is available solely for distribution to major US institutional investors, as defined in Rule 15a – 6 under the Securities Exchange Act of 1934. This research report is distributed in the United States by 
Kotak Mahindra Inc., a US-registered broker and dealer and a member of FINRA. Kotak Mahindra Inc., a US-registered broker-dealer, accepts responsibility for this research report and its dissemination in the United States. 

5. This Kotak Securities Limited research report is not intended for any other persons in the United States. All major US institutional investors or persons outside the United States, having received this Kotak Securities Limited research report 
shall neither distribute the original nor a copy to any other person in the United States. Any US recipient of the research who wishes to effect a transaction in any security covered by the report should do so with or through Kotak Mahindra 
Inc. Please contact a US-registered representative; Gijo Joseph, Kotak Mahindra Inc., PENN 1,1 Pennsylvania Plaza, Suite 1720, New York, NY 10119, Direct +1 212 600 8858, gijo.joseph@kotak.com. 

6. This document does not constitute an offer of, or an invitation by or on behalf of Kotak Securities Limited or its affiliates or any other company to any person, to buy or sell any security. The information contained herein has been obtained 
from published information and other sources, which Kotak Securities Limited or its affiliates consider to be reliable. None of Kotak Securities Limited accepts any liability or responsibility whatsoever for the accuracy or completeness of 
any such information. All estimates, expressions of opinion and other subjective judgments contained herein are made as of the date of this document. Emerging securities markets may be subject to risks significantly higher than more 
established markets. In particular, the political and economic environment, company practices and market prices and volumes may be subject to significant variations. The ability to assess such risks may also be limited due to significantly 
lower information quantity and quality. By accepting this document, you agree to be bound by all the foregoing provisions. 

This report is distributed in Singapore by Kotak Mahindra (UK) Limited (Singapore Branch) to institutional investors, accredited investors or expert investors only as defined under the Securities and Futures Act. Recipients of this analysis 
/report are to contact Kotak Mahindra (UK) Limited (Singapore Branch) (16 Raffles Quay, #35-02/03, Hong Leong Building, Singapore 048581) in respect of any matters arising from, or in connection with, this analysis/report. Kotak Mahindra 
(UK) Limited (Singapore Branch) is regulated by the Monetary Authority of Singapore. 

Kotak Securities Limited and its affiliates are a full-service, integrated investment banking, investment management, brokerage and financing group. We along with our affiliates are leading underwriter of securities and participants in virtually 
all securities trading markets in India. We and our affiliates have investment banking and other business relationships with a significant percentage of the companies covered by our Investment Research Department. Our research professionals 
provide important input into our investment banking and other business selection processes. Investors should assume that Kotak Securities Limited and/or its affiliates are seeking or will seek investment banking or other business from the 
company or companies that are the subject of this material. Our research professionals are paid in part based on the profitability of Kotak Securities Limited, which includes earnings from investment banking and other businesses. Kotak 
Securities Limited generally prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover. Additionally, 
Kotak Securities Limited generally prohibits its analysts and persons reporting to analysts from serving as an officer, director, or advisory board member of any companies that the analysts cover. Our salespeople, traders, and other 
professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses 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. Additionally, other important information regarding our relationships with the company 
or companies that are the subject of this material is provided herein. 

This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. We are not soliciting any action based on this material. It is for 
the general information of clients of Kotak Securities Limited. It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Before acting on any 
advice or recommendation in this material, clients should consider whether it is suitable for their particular circumstances and, if necessary, seek professional advice. The price and value of the investments referred to in this material and the 
income from them may go down as well as up, and investors may realize losses on any investments. Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. Kotak 
Securities Limited does not provide tax advise to its clients, and all investors are strongly advised to consult with their tax advisers regarding any potential investment. Certain transactions – including those involving futures, options, and other 
derivatives as well as non-investment-grade securities – give rise to substantial risk and are not suitable for all investors. The material is based on information that we consider reliable, but we do not represent that it is accurate or complete, 
and it should not be relied on as such. Opinions expressed are our current opinions as of the date appearing on this material  only. We endeavor to update on a reasonable basis the information discussed in this material, but regulatory, 
compliance, or other reasons may prevent us from doing so. We and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of this material, may from  time to time have "long" or "short" 
positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein. Kotak Securities Limited and its non-US affiliates may, to the extent permissible under applicable laws, have acted on or used 
this research to the extent that it relates to non-US issuers, prior to or immediately following its publication. Foreign currency-denominated securities are subject to fluctuations in exchange rates that could have an adverse effect on the value 
or price of or income derived from the investment. In addition, investors in securities such as ADRs, the value of which are influenced by foreign currencies, affectively assume currency risk. In addition, options involve risks and are not suitable 
for all investors. Please ensure that you have read and understood the current derivatives risk disclosure document before entering into any derivative transactions. 

Kotak Securities Limited established in 1994, is a subsidiary of Kotak Mahindra Bank Limited. 

Kotak Securities Limited is a corporate trading and clearing member of BSE Limited (BSE), National Stock Exchange of India Limited (NSE), Metropolitan Stock Exchange of India Limited (MSE), National Commodity and Derivatives Exchange 
(NCDEX) and Multi Commodity Exchange (MCX). Our businesses include stock broking, services rendered in connection with distribution of primary market issues and financial products like mutual funds and fixed deposits, depository services 
and portfolio management. 

Kotak Securities Limited is also a Depository Participant with National Securities Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL). Kotak Securities Limited is also registered with Insurance Regulatory and 
Development Authority and having composite license acts as Corporate Agent of Kotak Mahindra Life Insurance Company Limited and Zurich Kotak General Insurance Company (India) Limited (Formerly known as Kotak Mahindra General 
Insurance Company Limited) and is also a Mutual Fund Advisor registered with Association of Mutual Funds in India (AMFI). Kotak Securities Limited is registered as a Research Analyst under SEBI (Research Analyst) Regulations, 2014. 

We hereby declare that our activities were neither suspended nor we have defaulted with any stock exchange authority with whom we are registered in last five years. However, SEBI, Exchanges and Depositories have conducted the routine 
inspection and based on their observations have issued advise letters or levied minor penalty on KSL for certain operational deviations. We have not been debarred from doing business by any stock exchange/SEBI or any other authorities, 
nor has our certificate of registration been cancelled by SEBI at any point of time. 

We offer our research services to primarily institutional investors and their employees, directors, fund managers, advisors who are registered with us. Details of Associates are available on website, i.e. www.kotak.com and 
https://www.kotak.com/en/investor-relations/governance/subsidiaries.html. 

Research Analyst has served as an officer, director or employee of subject company(ies): No. 

We or our associates may have received compensation from the subject company(ies) in the past 12 months. 

We or our associates have managed or co-managed public offering of securities for the subject company(ies) or acted as a market maker in the financial instruments of the subject company/company (ies) discussed herein in the past 12 
months. YES. Visit our website for more details https://kie.kotak.com. 

We or our associates may have received compensation for investment banking or merchant banking or brokerage services from the subject company(ies) in the past 12 months. We or our associates may have received any compensation for 
products or services other than investment banking or merchant banking or brokerage services from the subject company(ies) in the past 12 months. We or our associates may have received compensation or other benefits from the subject 
company(ies) or third party in connection with the research report. 

Our associates may have financial interest in the subject company(ies). 

Research Analyst or his/her relative's financial interest in the subject company(ies): No 

Kotak Securities Limited has financial interest in the subject company(ies) at the end of the week immediately preceding the date of publication of Research Report: YES. Nature of Financial interest: Holding equity shares or derivatives of the 
subject company. 

Our associates may have actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of publication of Research Report. 

Research Analyst or his/her relatives have actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of publication of Research Report: No. 

Kotak Securities Limited has actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of publication of Research Report: No 

Subject company(ies) may have been client during twelve months preceding the date of distribution of the research report. 

A graph of daily closing prices of securities is available at https://www.moneycontrol.com/india/stockpricequote/ and http://economictimes.indiatimes.com/markets/stocks/stock-quotes. (Choose a company from the list on the browser 
and select the "three years" icon in the price chart). 

First Cut notes published on this site are for information purposes only. They represent early notations and responses by analysts to recent events. Data in the notes may not have been verified by us and investors should not act upon any 
data or views in these notes. Most First Cut notes, but not necessarily all, will be followed by final research reports on the subject. 

There could be variance between the First Cut note and the final research note on any subject, in which case the contents of the final research note would prevail. We accept no liability of the First Cut Notes. 

Analyst Certification 

The analyst(s) authoring this research report hereby certifies that the views expressed in this research report accurately reflect such research analyst's personal views about the subject securities and issuers and that no part of his or her 
compensation was, is, or will be directly or indirectly related to the specific recommendations or views contained in the research report. 

This report or any portion hereof may not be reprinted, sold or redistributed without the written consent of Firm. Firm Research is disseminated and available primarily electronically, and, in some cases, in printed form. 

Additional information on recommended securities is available on request. 

Our research should not be considered as an advertisement or advice, professional or otherwise. The investor is requested to take into consideration all the risk factors including their financial condition, suitability to risk return profile and the 
like and take professional advice before investing. 

Investments 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. 
For more information related to investments in the securities market, please visit the SEBI Investor Website https://investor.sebi.gov.in/ and the SEBI Saa₹thi Mobile App. 

Derivatives are a sophisticated investment device. The investor is requested to take into consideration all the risk factors before actually trading in derivative contracts. Compliance Officer Details: Mr. Hiren Thakkar. Call: 022 - 4285 8484, or 
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