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Retail 
 

Mixed bag amid macro uncertainties; TTAN/PAG/DIL outliers 

Retail  Sector Report  July 07, 2026     NIFTY 50: 24,399 

Q1 was a challenging quarter from a macro perspective, with inflation in some 

key raw materials, price hikes by brands across a few consumption categories, 

and an inauspicious consumption period (Adhikmas), based on which we expect 

mixed performance across categories. K-shaped consumption trends and 

discretionary spends continue, with luxury/jewelry/eyewear categories 

continuing to deliver strong growth (LENSKART/ETHOS/TTAN), while select 

pockets such as PAG/DEVYANI are seeing decent growth acceleration. We cut 

estimates by ~5% for DMART/VBL/JUBI on slower-than-expected growth 

trends, while earnings rollover to Jun-28E lifts TPs by ~5% across most of our 

coverage names. We maintain our ratings across the coverage universe, with 

TTAN/LENSKART/PAG/VMM/DEVYANI remaining our preferred picks. 

PAG: Expect healthy volume-led growth momentum to accelerate 

We expect PAG to accelerate its growth momentum and deliver ~14% yoy revenue 

growth in Q1, led by strong volume growth of ~11%, compared with low single-digit 

growth in FY26. We believe the pickup in volumes is driven by easing competitive 

intensity in the men’s and women’s innerwear category, with PAG capitalizing on the 

opportunity through product refreshes across price points, continued distribution 

expansion, and higher marketing spends. We expect EBITDA margin to contract by 

~80bps, as we factor-in growth investments in channel activations, IT, and marketing. 

Lenskart: Expect overall strong performance to continue 

We expect Lenskart to sustain its strong momentum in Q1, after a robust FY26. We 

expect 28% yoy adjusted revenue growth in Q1, led by ~13/20% India/International 

SSG, with the rest coming from store additions. Adjusted EBITDA margins are also 

expected to improve by ~100bps, as the company benefits from the operating leverage 

driven by strong sales growth. We reiterate BUY on LENSKART and increase our TP by 

~8% to Rs675 from Rs625, largely due to the rollover to Jun-28E earnings. 

VMM: Expect structural double-digit SSG story to remain intact 

We maintain BUY on VMM and increase our TP to Rs170 (55x Jun-28E EPS) from Rs160. 

Value retail players have indicated encouraging growth momentum, and we expect VMM 

to post strong ~19% revenue growth with 10% SSG. We remain confident in sustained 

double-digit SSG on an annual basis, aided by its differentiated private label strategy, 

GST reduction, and healthy traction in the QC business. We expect EBITDA margins to 

be broadly stable, with higher RM costs likely to offset the benefits of operating leverage. 

DMART: Growth momentum moderates; maintain structural SELL 

DMART reported ~15% yoy revenue growth in Q1 and was unable to sustain the growth 

momentum after reporting a positive surprise in Q4 (~19% growth). The growth 

moderation comes despite a strong store rollout in Q4 (58 vs 28 yoy), which, in our view, 

should have contributed incrementally to Q1 growth. We expect LFL growth of ~3%, 

lower than the recent normalized trend of 7-8%. EBITDA growth is expected at ~18%, 

led by better gross margins. DMART currently trades at a 1Y fwd PE valuation of ~70x, 

which we believe is expensive relative to its current growth and ROIC profile. We maintain 

SELL and TP of Rs3,700. 

METROBRA: Mid-teen growth to continue; store additions to remain healthy  

We reiterate BUY on Metro with an unchanged TP of Rs1,250 (57x Jun-28E pre-IndAS 

EPS). We expect ~15% yoy revenue growth in Q1 led by the ramp-up in store additions 

(specifically Walkway). We expect gross margin to be stable at ~59% on the back of 

strategic RM stocking in Q4, while EBITDA margins are likely to remain strong at ~31%. 

We continue to maintain our positive stance, supported by strong mid-teen growth 

prospects bolstered by growth in the existing portfolio (Metro/Mochi/Walkway/Crocs), 

new scalable exclusive partnerships (Foot Locker/FILA/Clarks), and optionality from 

Metro’s positioning as a preferred partner for incoming global brands, backed by a healthy 

balance sheet with ~40% cash at FY26-end.  
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Ethos: Expect strong performance to sustain; margin to remain under pressure 

We reiterate BUY on Ethos, as we expect its outperformance to sustain, with ~28% yoy 

growth in Q1, helped by K-shaped growth trends in the luxury segment, ‘ahead of the curve’ 

investments in people and real estate, and a strengthened balance sheet (~Rs8bn cash). 

Additionally, margins have tangible tailwinds from the gradual elimination of customs duty 

and the ramp-up of luxury store locations (Mall of Asia/City of Times). However, Q1 EBITDA 

margin is likely to remain under pressure (~50bps impact in Q1) due to a timing mismatch 

between MRP revisions and rupee depreciation.   

VBL: Volume growth to aid high-teen topline growth; margins key monitorable 

We expect ~19% yoy revenue growth, led by ~14% growth in India and 36% growth in 

international operations. India volume growth expectations of ~17% are led by a low base  

(-7% volume dip), pack upsizing, and introduction of new flavors. Given pack upsizing, we 

expect value growth to lag volume by ~3%, driving ~14% value growth for VBL. We expect 

crude inflation and consolidation of lower-margin Twizza acquisition to impact margins by 

~140bps, driving a mid-teen EBITDA growth for VBL in Q1. VBL has a solid balance sheet 

(net debt-free vs ~1.0x D/E historically), which allows it to pursue growth, presenting scope 

for capturing value-accretive opportunities. We maintain BUY on the stock, with an unchanged 

TP of Rs620. 

Jewelry players continue to lead growth; margin likely to be under pressure  

For TTAN, we expect adjusted revenue growth of ~40% in Q1, in line with its business update. 

In terms of segments, we expect growth to be led by the jewelry segment (~40% growth), 

while watches, eyewear, and emerging segments are expected to grow slower, yet post a 

decent ~20% growth. Encouragingly, buyer and studded growth continue to improve, with 

low double-digit buyer growth and mid-30s studded growth in Q1 (vs high single-digit buyer 

growth in Q4). We maintain our estimates for TTAN and increase our TP to Rs5,100 (from 

Rs4,750) on rollover to Jun-28E earnings. Senco also registered strong ~48% retail revenue 

growth in Q1, on the back of 38% SSG. However, due to heavy discounting and a dip in gold 

prices during Q1 (50% hedging), we expect margins to remain under pressure. Nevertheless, 

we maintain our FY27/FY28 estimates and TP of Rs575, as we expect Senco to benefit from 

the 900bps customs duty hike. Senco’s valuation at 15x/12x FY27/28E EPS provides comfort. 

DEVYANI/SAPPHIRE: Likely to witness growth on better KFC performance  

We expect DIL/Sapphire’s Q1 domestic performance to outperform JUBI, with DIL expected 

to report ~3.7% SSG in KFC and Sapphire expected to report 6% SSG. Margins are also likely 

to expand, as we expect ~60bps/170bps increase for Devyani/Sapphire, driven by better 

gross margin performance across both KFC and PH and operating leverage benefits. We 

maintain our earnings estimates and TP for both the companies. We remain constructive on 

the stock, as the merger is expected to unlock significant synergy benefits for the combined 

entity. 

JUBI: LFL growth to be in low single digit; international continues to outperform  

In line with its business update, we expect Domino’s (JUBI) to report ~2.5% LFL growth in 

Q1, with the India business revenue growth at ~9%. The international business is expected 

to perform better (supported by hyperinflation in Turkey), driving consolidated revenue 

growth of ~14% in Q1. LFL for the DPEU business is likely to be tad muted with ~1% dip. We 

expect India margin to contract ~60bps, owing to negative operating leverage and higher 

utility costs. We maintain BUY and TP of Rs550 (22x Jun-28E EBITDA), as the ~5% earnings 

cut is being offset by rollover to Jun-28E earnings. 

WESTLIFE: Maintain ADD; focus on value and own app delivery to drive growth  

We expect WESTLIFE to report improved topline growth of 9% in Q1 (vs ~5% in FY26), with 

3% SSG. Given the near-term cost pressures, we have not made any material changes to our 

estimates. The company has increased focus on value offerings and doubled down its efforts 

on own app delivery, which should drive incremental growth going forward. We maintain ADD 

and TP of Rs550, valuing the stock at 24x Jun-28E EBITDA. 
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Story in charts  

Exhibit 1: Changes in estimates and recommendations for companies under our coverage 

Company Rating 
Valuation 

parameter 
Valuation multiple 

FY28E EPS (Rs) or 

EBITDA (Rs bn) 

FY29E EPS (Rs) or 

EBITDA (Rs bn) 
Jun-27E TP (Rs) 

   Old New 
Chg 

(%) 
Old New 

Chg 

(%) 
Old New 

Chg 

(%) 
Old New 

Chg 

(%) 

TTAN ADD P/E 54 54 0 87.9 87.9 0 0.0 113.6 NA 4,750 5,100 7 

SENCO BUY P/E 22 22 0 26.2 26.2 0 0.0 30.4 NA 575 575 0 

VBL BUY P/E 45 45 0 12.5 11.9 -5 15.0 14.3 -5 620 620 0 

PAG ADD P/E 50 50 0 894 894 0 0 1,025 NA 44,700 46,800 5 

METROBRA BUY P/E 57 57 0 21.9 21.9 0 0.0 24.7 NA 1,250 1,250 0 

VMM BUY P/E 55 55 0 2.9 2.9 0 0.0 3.6 NA 160 170 6 

DMART SELL P/E 54 54 0 64.5 61.6 -5 0.0 70.9 NA 3,700 3,700 0 

ETHOS BUY EV/EBITDA 26 26 0 2.7 2.5 -8 3.4 3.2 -7 2,800 2,800 0 

JUBI BUY EV/EBITDA 22 22 0 16.9 16.0 -5 0.0 19.0 NA 550 550 0 

DEVYANI BUY EV/EBITDA 26 26 0 7.6 7.6 0 0.0 8.4 NA 160 160 0 

WESTLIFE ADD EV/EBITDA 24 24 0 3.5 3.5 0 0.0 4.5 NA 550 550 0 

SAPPHIRE BUY EV/EBITDA 22 22 0 4.2 4.2 0 0.0 4.9 NA 300 300 0 

ABLBL BUY EV/EBITDA 20 20 0 8.6 8.6 0 10.1 10.1 0 140 140 0 

ABFRL ADD EV/EBITDA 19 18 -3 4.2 4.2 0 0.0 6.5 NA 75 80 7 

LENSKART BUY EV/EBITDA 56 56 0 18.5 18.5 0 0.0 23.3 NA 625 675 8 
 

Source: Company, Emkay Research; Note: EBITDA is pre-IndAS-116’s implementation 

 

Exhibit 2: Quarterly estimates for our retail universe 

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

 Q1FY26 Q1FY27E yoy Q1FY26 Q1FY27E yoy Q1FY26 Q1FY27E yoy Q1FY26 Q1FY27E yoy Q1FY26 Q1FY27E yoy 

TTAN 165,230 213,782 29% 18,300 23,035 26% 11.1 10.8 -40 14,800 18,499 25% 10,910 13,837 27% 

JUBI 22,609 25,693 14% 4,380 4,880 11% 19.4 19.0 -40 1,257 1,396 11% 918 929 1% 

WESTLIFE 6,577 7,172 9% 855 933 9% 13.0 13.0 10 19 31 66% 12 23 89% 

DEVYANI 13,570 15,679 16% 2,049 2,450 20% 15.1 15.6 60 19 55 186% 29 39 36% 

SAPPHIRE 7,768 8,724 12% 1,129 1,414 25% 14.5 16.2 170 -18 125 NA -17 94 NA 

PAG 13,166 15,021 14% 2,947 3,245 10% 22.4 21.6 -80 2,702 2,992 11% 2,008 2,238 11% 

ABFRL 18,315 20,238 11% 1,117 1,261 13% 6.1 6.2 20 -2,538 -3,312 NA -2,120 -2,283 NA 

ETHOSLTD 3,463 4,433 28% 461 575 25% 13.3 13.0 -40 261 357 37% 190 267 40% 

SENCO 18,263 29,220 60% 1,836 1,158 -37% 10.1 4.0 -610 1,406 520 -63% 1,047 389 -63% 

VBL** 70,174 83,786 19% 19,988 22,776 14% 28.5 27.2 -140 17,332 19,429 12% 13,170 14,854 13% 

METROBRA 6,282 7,221 15% 1,939 2,243 16% 30.9 31.1 20 1,300 1,303 0% 988 988 0% 

ABLBL 18,405 20,491 11% 2,598 2,882 11% 14.1 14.1 -10 286 145 -49% 214 108 -49% 

VMM 31,403 37,441 19% 4,592 5,462 19% 14.6 14.6 -10 2,760 3,461 25% 2,061 2,582 25% 

LENSKART 18,945 26,070 38% 3,360 4,944 47% 17.7 19.0 130 997 1,836 84% 612 1,373 124% 

DMART 159,321 183,427 15% 13,133 15,463 18% 8.2 8.4 20 11,113 12,697 14% 8,297 9,497 14% 
 

Source: Company, Emkay Research; Note: *EBITDA/EBITDA margin are post-IndAS-116’s implementation; **Q2CY26 for VBL 
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Exhibit 3: We expect Titan/Senco/Ethos to lead with strong growth trends, whereas other QSRs/apparel/beverage players should see 
relatively low growth 

 

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

and retail sales growth for Senco 2) Consumer businesses growth for Titan 

 

Exhibit 4: We expect Sapphire to lead the QSR pack, whereas 
other QSRs should see relatively slow growth 

 

Source: Company, Emkay Research 

 
Exhibit 5: We expect KFC SSG for Sapphire and Devyani to 
outperform peers; PH expected to continue its weaker SSG trend  

 

Source: Company, Emkay Research, *LFL for JUBI vs SSG for others 

 

Exhibit 6: We expect Sapphire/Devyani margins to expand ~160/70bps led by higher GM and 

operating leverage; JUBI’s margin to contract ~60bps due to lower LFL 

 

Source: Company, Emkay Research 
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Exhibit 7: Valuations for our coverage companies (non-QSR players) 

Company 
Price 
(Rs) 

Mcap  
(Rs bn) 

Reco 
Target 

price 
(Rs) 

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

     FY27E FY28E FY29E FY27E FY28E FY29E FY27E FY28E FY29E 

Titan Company 4,604 4,088 ADD 5,100 68.3 87.9 113.6 67.4 52.4 40.5 42.0 34.0 27.2 

VBL** 484 1,638 BUY 620 10.0 11.9 14.3 48.3 40.7 33.9 27.4 24.3 21.4 

Ethos 2,502 67 BUY 2,800 46.9 61.0 75.9 53.3 41.0 33.0 22.2 16.7 13.2 

Page Industries 41,595 464 ADD 46,800 776.7 894.3 1,025.2 53.6 46.5 40.6 36.2 31.7 27.7 

ABFRL 60 73 ADD 80 -5.1 -3.6 -3.3 NA NA NA 7.2 5.2 4.5 

Senco Gold 327 54 BUY 575 21.2 26.2 30.4 15.4 12.5 10.8 10.2 8.5 7.3 

Metro Brands 1,058 288 BUY 1,250 18.1 21.9 24.7 58.4 48.4 42.8 27.8 23.9 20.5 

ABLBL 95 116 BUY 140 2.2 3.1 4.0 44.0 30.3 23.5 8.3 7.1 6.2 

Vishal Mega Mart 117 549 BUY 170 2.3 2.9 3.6 51.7 40.0 32.5 23.4 19.3 16.4 

Lenskart 536 931 BUY 675 4.1 6.1 7.2 130.2 87.5 73.9 38.1 29.1 23.6 

DMART 4,071 2,655 SELL 3,700 55.3 61.6 70.9 73.6 66.1 57.4 43.4 37.7 32.2 
 

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

 

Exhibit 8: Valuations for our coverage companies (QSR players) 

Company  
Price 

(Rs) 

MCap 

(Rs bn) 
Rating 

TP 

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

     FY27E FY28E FY29E FY27E FY28E FY29E 

JUBI 455 300 BUY 550 75.8 57.4 44.4 23.1 19.5 16.4 

DEVYANI 116 143 BUY 160 1,029.3 131.6 106.5 26.6 20.0 18.0 

WESTLIFE 508 79 ADD 550 645.9 96.3 58.3 34.8 22.8 17.8 

SAPPHIRE 189 61 BUY 300 119.4 81.2 65.4 19.8 14.3 12.3 
 

Source: Company, Emkay Research 

 

Exhibit 9: Our retail universe – Stock returns over different timeframes 

Company  1-month 3-month 1-year 

Aditya Birla Fashion & Retail 3.2 8.3 -18.4 

Aditya Birla Lifestyle Brands -0.2 4.9 -37.0 

DMART -4.2 -8.4 -8.1 

Devyani International 0.7 18.4 -31.7 

Ethos 6.1 12.3 -7.6 

Jubilant FoodWorks -0.8 -4.0 -39.3 

Lenskart Solutions 3.3 9.9 NA 

Metro Brands 0.2 10.5 -8.7 

Page Industries 13.9 26.1 -11.1 

Sapphire Foods 5.6 21.0 -41.9 

Senco Gold -5.1 12.9 -4.8 

Titan Company 9.1 8.9 21.3 

Varun Beverages -3.3 27.8 14.4 

Vishal Mega Mart 0.2 11.8 -7.1 

Westlife Foodworld 18.3 10.3 -33.2 
 

Source: Company, Emkay Research 
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Exhibit 10: Titan’s 1YF P/E trend 

 

Source: Company, Emkay Research 

 
Exhibit 11: VBL’s 1YF P/E trend 

 

Source: Company, Emkay Research 

 

Exhibit 12: PAG’s 1YF P/E trend  

 

Source: Company, Emkay Research 

 
Exhibit 13: Jubilant’s 1YF P/E trend  

 

Source: Company, Emkay Research 

 

Exhibit 14: Metro’s 1-YF P/E trend 

 

Source: Company, Emkay Research 

 
Exhibit 15: DMART’s 1-YF P/E trend 

 

Source: Company, Emkay Research 
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Retail 

Company   Jun-26E Mar-26 Jun-25 
Chg  

yoy 

Chg  

qoq 
Comments 

Titan Company 

(TTAN) 
 

Net sales  

(Rs mn) 
213,782 269,200 165,230 29.4% -20.6% 

▪ We expect adjusted revenue growth of ~40% 

in Q1, in line with its business update. TTAN 

reported ~39% growth in its domestic 

jewelry business, while Caratlane saw ~42% 

growth in Q1. Encouragingly, buyer and 

studded growth continue to improve with low 

double-digit buyer growth and mid-30s 

studded growth in Q1. 

▪ The international business (including Damas) 

grew 128%. Other segments 

(watches/eyewear/emerging businesses) 

grew in the range of 19-23%. 

▪ Reported EBITDA/PAT growth is likely to be at 

~26%/27%. 

CMP (Rs) 4,604 
EBITDA  

(Rs mn) 
23,035 19,370 18,300 25.9% 18.9% 

Mkt cap (Rs bn) 4,088 
EBITDA  

margin (%) 
10.8 7.2 11.1 -30 bps 358 bps 

Reco Add PBT (Rs mn) 18,499 15,760 14,800 25.0% 17.4% 

Target price (Rs) 5,100 PAT (Rs mn) 13,837 11,780 10,910 26.8% 17.5% 

Upside 11% EPS (Rs) 15.5 13.2 12.3 26.8% 17.5% 

Page Industries 

(PAG) 
 

Net sales  

(Rs mn) 
15,021 12,526 13,166 14.1% 19.9% 

▪ We expect ~14% revenue growth in Q1, led 

by a ~11% volume growth. 

▪ We believe the pickup in volume growth is 

driven by easing competitive intensity in the 

men’s and women’s innerwear (IW) category. 

▪ We expect EBITDA margin to decline by 

~80bps to 21.6%, led by decline in gross 

margins by ~50bps. 

CMP (Rs) 41,595 
EBITDA  

(Rs mn) 
3,245 2,606 2,947 10.1% 24.5% 

Mkt cap (Rs bn) 464 
EBITDA  

margin (%) 
21.6 20.8 22.4 -78 bps 80 bps 

Reco Add PBT (Rs mn) 2,992 2,378 2,702 10.7% 25.8% 

Target price (Rs) 46,800 PAT (Rs mn) 2,238 1,787 2,008 11.5% 25.2% 

Upside 13% EPS (Rs) 200.7 160.2 180.0 11.5% 25.2% 

Avenue 

Supermarts 

(DMART) 

 
Net sales  

(Rs mn) 
183,427 172,045 159,321 15.1% 6.6% 

▪ DMART reported a yoy topline growth of 

15.0% in Q1FY27 (vs 19% in Q4FY26). 

Growth trends moderate despite a strong 

store rollout in Q4 (58 vs 28 yoy). Expect LFL 

at ~3%. 

▪ We expect EBITDA margins to increase by 

~20bps, led by an increase in gross margins. 

 

CMP (Rs) 4,071 
EBITDA  

(Rs mn) 
15,463 12,312 13,133 17.7% 25.6% 

Mkt cap (Rs bn) 2,655 
EBITDA  

margin (%) 
8.4 7.2 8.2 19 bps 127 bps 

Reco Sell PBT (Rs mn) 12,697 9,681 11,113 14.3% 31.1% 

Target price (Rs) 3,700 PAT (Rs mn) 9,497 7,246 8,297 14.5% 31.1% 

Upside -9% EPS (Rs) 14.6 11.1 12.8 14.2% 31.1% 
 

Source: Company, Emkay Research 
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Retail 

Company   Jun-26E Mar-26 Jun-25 
Chg  

yoy 

Chg  

qoq 
Comments 

Ethos (ETHOS)  
Net sales  

(Rs mn) 
4,433 4,140 3,463 28.0% 7.1% ▪ We expect strong topline growth of ~28% 

in Q1, helped by K-shaped growth trends 

in the luxury segment. 

▪ We expect ~50bps dip in Pre-IndAS EBITDA 

margin due to timing mismatch between 

MRP revisions and rupee depreciation. 

▪ PAT growth is higher than EBITDA growth, 

owing to higher other income (rights-

preferential issue proceeds), which offsets 

the higher depreciation on account of an 

increased store base. 

CMP (Rs) 2,502 
EBITDA  

(Rs mn) 
575 513 461 24.6% 11.9% 

Mkt cap (Rs bn) 67 
EBITDA  

Margin (%) 
13.0 12.4 13.3 -35 bps 56 bps 

Reco Buy PBT (Rs mn) 357 309 261 36.8% 15.5% 

Target price (Rs) 2,800 PAT (Rs mn) 267 228 190 40.5% 17.4% 

Upside 12% EPS (Rs) 267.2 220.0 190.2 40.5% 21.4% 

Varun 

Beverages 

(VBL)  

 
Net sales  

(Rs mn) 
83,786 65,742 70,174 19.4% 27.4% 

▪ We expect VBL’s topline to increase by 

~19%, led by 17%/39% volume growth in 

India/international business.  

▪ Given upsizing of packs, we expect value 

growth to lag volume growth by ~3%, 

driving a mid-teen EBITDA growth. 

▪ PAT growth is lower on account of higher 

depreciation and lower other income.  

CMP (Rs) 484 
EBITDA  

(Rs mn) 
22,776 15,289 19,988 13.9% 49.0% 

Mkt cap (Rs bn) 1,638 
EBITDA  

margin (%) 
27.2 23.3 28.5 -130 bps 393 bps 

Reco Buy PBT (Rs mn) 19,429 11,671 17,332 12.1% 66.5% 

Target price (Rs) 620 PAT (Rs mn) 14,854 8,723 13,170 12.8% 70.3% 

Upside 28% EPS (Rs) 4.4 2.6 3.9 12.8% 70.3% 

Lenskart 

Solutions 

(LENSKART) 

 
Net sales  

(Rs mn) 
26,070 25,157 18,945 37.6% 3.6% 

▪ We expect the momentum to sustain for 

Lenskart in Q1, after a strong FY26.  

▪ We expect margins to also improve, as the 

company benefits from operating leverage, 

driven by strong sales growth. 

▪ We expect consolidated gross margin to 

hover at ~69% and build in 10.3% adj pre-

IndAS EBITDA margin; we expect PAT of 

Rs1.4bn for Q1. 

CMP (Rs) 536 
EBITDA  

(Rs mn) 
4,944 5,384 3,360 47.1% -8.2% 

Mkt cap (Rs bn) 931 
EBITDA  

margin (%) 
19.0 21.4 17.7 123 bps -244 bps 

Reco Buy PBT (Rs mn) 1,836 2,542 997 84.1% -27.8% 

Target price (Rs) 675 PAT (Rs mn) 1,373 2,036 612 124.5% -32.6% 

Upside 26% EPS (Rs) 0.79 1.17 0.36 117.4% -32.6% 
 

Source: Company, Emkay Research 
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Retail 

Company   Jun-26E Mar-26 Jun-25 
Chg  

yoy 

Chg  

qoq 
Comments 

Metro Brands 

(METROBRA) 
 

Net sales  

(Rs mn) 
7,221 7,730 6,282 14.9% -6.6%  

▪ We expect top-line growth of ~15%, largely led by 

growth in the retail space. 

▪ We expect EBITDA margins to inch up ~20bps to 

~31%, led by operating leverage as we expect gross 

margins to be stable. 

▪ We expect PAT margins to decline by ~200bps, 

largely due to higher depreciation/interest expense 

and lower other income. 

 

CMP (Rs) 1,058 EBITDA (Rs mn) 2,243 2,379 1,939 15.7% -5.7% 

Mkt cap (Rs bn) 288 
EBITDA  

margin (%) 
31.1 30.8 30.9 20 bps 29 bps 

Reco Buy PBT (Rs mn) 1,303 1,564 1,300 0.3% -16.7% 

Target price (Rs) 1,250 PAT (Rs mn) 988 1,177 988 0.0% -16.1% 

Upside 18% EPS (Rs) 3.6 4.3 3.6 0.0% -16.1% 

Senco Gold 

(SENCO) 
 

Net sales  

(Rs mn) 
29,220 19,967 18,263 60.0% 46.3% ▪ Senco reported a robust 48% retail revenue growth 

in Q1, led by ~38% SSG, and the remaining through 

store additions. 

▪ We expect EBITDA margin to remain under pressure 

at 4% on account of heavy discounting and dip in 

gold price. We expect the positive impact of customs 

duty increase to flow through in Q2 and Q3.  

▪ PAT margin is expected at 1.3% for Q1FY27, on 

account of lower operating margin. 

 

CMP (Rs) 327 
EBITDA  

(Rs mn) 
1,158 2,744 1,836 -36.9% -57.8% 

Mkt cap (Rs bn) 54 
EBITDA  

margin (%) 
4.0 13.7 10.1 -609 bps -978 bps 

Reco Buy PBT (Rs mn) 520 2,085 1,406 -63.0% -75.1% 

Target price (Rs) 575 PAT (Rs mn) 389 1,569 1,047 -62.9% -75.2% 

Upside 76% EPS (Rs) 2.4 9.6 6.4 -62.9% -75.2% 

Aditya Birla 

Fashion Retail 

(ABFRL) 

 
Net sales  

(Rs mn) 
20,238 19,901 18,315 10.5% 1.7% 

▪ We expect ABFRL to deliver ~11% yoy revenue 

growth, led by growth in Pantaloons, while growth 

in the Ethnic business is expected to be ~5%. 

▪ We expect EBITDA margin to remain flat at 6.2%, 

largely due to losses in the OWND portfolio and 

weaker revenue mix. We expect loss at the PAT 

level, at ~Rs2.3bn. 

CMP (Rs) 60 
EBITDA  

(Rs mn) 
1,261 1,974 1,117 13.0% -36.1% 

Mkt cap (Rs bn) 73 
EBITDA  

margin (%) 
6.2 9.9 6.1 14 bps -369 bps 

Reco Add PBT (Rs mn) -3,312 -1,739 -2,538   

Target price (Rs) 80 PAT (Rs mn) -2,283 -1,484 -2,120   

Upside 34% EPS (Rs) -1.9 -1.2 -1.7   

Vishal Mega Mart 

(VMM) 
 

Net sales  

(Rs mn) 
37,441 31,141 31,403 19.2% 20.2% 

▪ We expect VMM to clock ~19% yoy revenue growth, 

led by 10% SSG, and the rest to be contributed by 

network expansion. We expect net additions of 27 

stores during the quarter. 

▪ We expect EBITDA margin to remain flat at 14.6% 

due to a ~30bps dip in gross margin. 

▪ We expect higher PAT growth led by higher other 

income. 

CMP (Rs) 117 
EBITDA  

(Rs mn) 
5,462 4,248 4,592 19.0% 28.6% 

Mkt cap (Rs bn) 549 
EBITDA  

margin (%) 
14.6 13.6 14.6 -3 bps 95 bps 

Reco Buy PBT (Rs mn) 3,461 2,253 2,760 25.4% 53.6% 

Target price (Rs) 170 PAT (Rs mn) 2,582 1,679 2,061 25.3% 53.8% 

Upside 45% EPS (Rs) 0.55 0.36 0.44 23.8% 52.3% 
 

Source: Company, Emkay Research 
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QSR 

Company   Jun-26E Mar-26 Jun-25 
Chg  

yoy 

Chg  

qoq 
Comments 

Jubilant 

FoodWorks (JUBI) 
 Net sales (Rs mn) 25,693 24,995 22,609 13.6% 2.8% 

 

▪ In line with its business update, we expect Domino’s 

(JUBI) to report ~2.5% LFL growth in Q1, with the 

India business revenue growth at ~9%. The 

international business is expected to perform better 

(supported by hyperinflation in Turkey), driving 

consolidated growth of ~14% in Q1. LFL for the 

DPEU business is likely to be tad muted with ~1% 

dip. 

▪ We expect India margin to contract ~60bps, owing 

to negative operating leverage and higher utility 

costs.  

▪ We expect ~11% growth in EBITDA though PAT 

growth is likely to remain flat on account of higher 

tax expense and minority interest. 

CMP (Rs) 455 EBITDA (Rs mn) 4,880 4,849 4,380 11.4% 0.6% 

Mkt cap (Rs bn) 300 
EBITDA  

margin (%) 
19.0 19.4 19.4 -38 bps -41 bps 

Reco Buy PBT (Rs mn) 1,396 1,213 1,257 11.1% 15.1% 

Target price (Rs) 550 PAT (Rs mn) 929 798 918 1.2% 16.4% 

Upside 21% EPS (Rs) 1.4 1.2 1.4 1.2% 16.4% 

Devyani 

International 

(DEVYANI)  

 Net sales (Rs mn) 15,679 14,369 13,570 15.5% 9.1% 
▪ We expect consolidated revenue growth of ~16% in 

Q1, led by ~16/15% growth in the 

India/international business. We expect organic 

India growth of ~10%, led by ~14% growth in KFC 

and 3% growth in Costa. Expect PH revenue to 

remain flat.  

▪ KFC India growth is led by 15% store-adds in KFC, 

and ~3.5% SSG. Expect Costa to see 3% revenue 

growth. 

▪ We expect EBITDA margins to expand by ~50bps to 

15.6% on account of operating leverage. 

CMP (Rs) 116 EBITDA (Rs mn) 2,450 2,295 2,049 19.6% 6.8% 

Mkt cap (Rs bn) 143 
EBITDA  

margin (%) 
15.6 16.0 15.1 53 bps -35 bps 

Reco Buy PBT (Rs mn) 55 -89 19 185.7%  

Target price (Rs) 160 PAT (Rs mn) 39 -100 37 5.3%  

Upside 38% EPS (Rs) 0.0 -0.1 0.0 5.2%  

Westlife 

Foodworld 

(WESTLIFE)  

 Net sales (Rs mn) 7,172 6,554 6,577 9.0% 9.4% 

▪ We expect improved top-line growth of ~9% in Q1, 

led by store additions and the expectation of 3% 

SSG. 

▪ We expect gross margin to remain strong at 

~67.6%. We expect company-level EBITDA to 

remain flat at 13%. 

CMP (Rs) 508 EBITDA (Rs mn) 933 870 855 9.1% 7.2% 

Mkt cap (Rs bn) 79 
EBITDA  

margin (%) 
13.0 13.3 13.0 1 bps -27 bps 

Reco Add PBT (Rs mn) 31 -9 19 66.0%  

Target price (Rs) 550 PAT (Rs mn) 23 24 12 89.2% -0.6% 

Upside 8% EPS (Rs) 0.2 0.2 0.1 89.2% -0.6% 

Sapphire Foods 

(SAPPHIRE) 
 Net sales (Rs mn) 8,724 7,922 7,768 12.3% 10.1% ▪ We expect ~12% revenue growth, led by ~16.5% 

growth in KFC India and ~15% growth in Sri Lanka 

operations. KFC is likely to report 6% SSG, while 

SSG in PH is expected to decline ~7%. We expect 

21 net store additions in Q1, skewed toward KFC (18 

additions). 

▪ We expect EBITDA margins to increase by ~170bps 

to 16.2% on account of operating leverage on better 

KFC performance. 

 

CMP (Rs) 189 EBITDA (Rs mn) 1,414 1,245 1,129 25.3% 13.7% 

Mkt cap (Rs bn) 61 EBITDA margin (%) 16.2 15.7 14.5 169 bps 50 bps 

Reco Buy PBT (Rs mn) 125 -27 -18   

Target price (Rs) 300 PAT (Rs mn) 94 -126 -17   

Upside 59% EPS (Rs) 0.3 0.0 -0.1   
 

Source: Company, Emkay Research 
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AVENUE SUPERMARTS 

RECOMMENDATION HISTORY - DETAILS   

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   14-Jun-26         3,994          3,700  Sell Devanshu Bansal 

   03-May-26         4,586          3,700  Sell Devanshu Bansal 

   14-Apr-26         4,448          3,700  Sell Devanshu Bansal 

   12-Apr-26          4,401          3,700  Sell Devanshu Bansal 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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ETHOS 

 RECOMMENDATION HISTORY - DETAILS     

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   13-May-26          2,317          2,800  Buy Devanshu Bansal 

   14-Apr-26         2,426          2,950  Buy Devanshu Bansal 

   18-Mar-26          2,182          3,200  Buy Devanshu Bansal 

   21-Feb-26         2,462          3,200  Buy Devanshu Bansal 

   08-Feb-26         2,630          3,200  Buy Devanshu Bansal 

   10-Jan-26          2,819          3,500  Buy Devanshu Bansal 

   09-Nov-25          2,851          3,500  Buy Devanshu Bansal 

   07-Oct-25         2,647          3,500  Buy Devanshu Bansal 

   28-Sep-25         2,558          3,500  Buy Devanshu Bansal 

   04-Sep-25         2,477          3,500  Buy Devanshu Bansal 

   16-Aug-25         2,770          3,250  Buy Devanshu Bansal 

   17-May-25         2,633          3,500  Buy Devanshu Bansal 

   06-May-25         2,292          3,300  Buy Devanshu Bansal 

   09-Apr-25          2,412          3,300  Buy Devanshu Bansal 

   16-Feb-25         2,362          3,300  Buy Devanshu Bansal 

   10-Jan-25         2,649          3,300  Buy Devanshu Bansal 

   18-Dec-24         3,090          3,350  Buy Devanshu Bansal 

   09-Nov-24         2,735          3,350  Buy Devanshu Bansal 

   03-Oct-24          3,182          3,700  Buy Devanshu Bansal 

   15-Aug-24         3,032          3,700  Buy Devanshu Bansal 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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DEVYANI INTERNATIONAL 

RECOMMENDATION HISTORY - DETAILS   

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   15-May-26              118              160  Buy Devanshu Bansal 

   14-Apr-26             106              160  Buy Devanshu Bansal 

   02-Mar-26             123              190  Buy Devanshu Bansal 

   05-Feb-26             132              190  Buy Devanshu Bansal 

   10-Jan-26             133              190  Buy Devanshu Bansal 

   07-Jan-26             139              190  Buy Devanshu Bansal 

   02-Jan-26             148              190  Buy Devanshu Bansal 

   06-Nov-25             156              190  Buy Devanshu Bansal 

   07-Oct-25             166              190  Buy Devanshu Bansal 

   02-Oct-25             172              190  Buy Devanshu Bansal 

   16-Sep-25             182              190  Buy Devanshu Bansal 

   18-Aug-25             155              190  Buy Devanshu Bansal 

   14-Aug-25             155              190  Buy Devanshu Bansal 

   05-Jul-25             173              190  Buy Devanshu Bansal 

   01-Jul-25             169              190  Buy Devanshu Bansal 

   25-May-25             180             200  Buy Devanshu Bansal 

   20-Apr-25             165             200  Buy Devanshu Bansal 

   09-Apr-25             147              170  Add Devanshu Bansal 

   07-Apr-25              141              170  Add Devanshu Bansal 

   11-Feb-25             170              170  Reduce Devanshu Bansal 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
 

 

90

117

144

171

198

225

0
9

-J
u

l-
2

4

0
7

-N
o

v
-2

4

0
8

-M
a

r-
2

5

0
7

-J
u

l-
2

5

0
5

-N
o

v
-2

5

0
6

-M
a

r-
2

6

0
5

-J
u

l-
2

6

BUY Hold Sell Reduce

Add Price Target Price

JUBILANT FOODWORKS 

 RECOMMENDATION HISTORY - DETAILS     

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   21-May-26            436             550  Buy Devanshu Bansal 

   14-Apr-26            438             600  Buy Devanshu Bansal 

   02-Mar-26            506             725  Buy Devanshu Bansal 

   11-Feb-26            547             725  Buy Devanshu Bansal 

   10-Jan-26            522             725  Buy Devanshu Bansal 

   14-Nov-25             615             825  Buy Devanshu Bansal 

   07-Oct-25             614             825  Buy Devanshu Bansal 

   02-Oct-25             619             825  Buy Devanshu Bansal 

   16-Sep-25            633             825  Buy Devanshu Bansal 

   18-Aug-25            635             825  Buy Devanshu Bansal 

   14-Aug-25            632             825  Buy Devanshu Bansal 

   01-Jul-25             710             825  Add Devanshu Bansal 

   19-Jun-25            683             825  Add Devanshu Bansal 

   15-May-25            684             775  Add Devanshu Bansal 

   09-Apr-25            685             775  Add Devanshu Bansal 

   07-Apr-25            670             775  Add Devanshu Bansal 

   28-Feb-25            626             750  Add Devanshu Bansal 

   13-Feb-25            662             800  Add Devanshu Bansal 

   10-Jan-25            737             850  Add Devanshu Bansal 

   12-Nov-24            637             680  Add Devanshu Bansal 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 
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Source: Company, Bloomberg, Emkay Research 
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LENSKART SOLUTIONS 

RECOMMENDATION HISTORY - DETAILS   

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   21-May-26            499             625  Buy Devanshu Bansal 

   14-Apr-26            549             600  Buy Devanshu Bansal 

   12-Feb-26             513             550  Buy Devanshu Bansal 

   10-Jan-26            458             525  Buy Devanshu Bansal 

   29-Dec-25            452             525  Buy Devanshu Bansal 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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METRO BRANDS 

 RECOMMENDATION HISTORY - DETAILS     

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   22-May-26          1,069           1,250  Buy Devanshu Bansal 

   14-Apr-26           1,021            1,175  Buy Devanshu Bansal 

   29-Jan-26          1,025           1,300  Buy Devanshu Bansal 

   10-Jan-26           1,107           1,375  Buy Devanshu Bansal 

   19-Oct-25          1,203           1,475  Buy Devanshu Bansal 

   07-Oct-25          1,267           1,475  Buy Devanshu Bansal 

   11-Sep-25           1,271           1,475  Buy Devanshu Bansal 

   08-Aug-25           1,108           1,300  Buy Devanshu Bansal 

   24-Jun-25            1,141           1,400  Buy Devanshu Bansal 

   25-May-25            1,211           1,400  Buy Devanshu Bansal 

   09-Apr-25          1,044           1,300  Buy Devanshu Bansal 

   18-Jan-25           1,199           1,500  Buy Devanshu Bansal 

   10-Jan-25          1,259           1,500  Buy Devanshu Bansal 

   04-Jan-25          1,268           1,500  Buy Devanshu Bansal 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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PAGE INDUSTRIES 

RECOMMENDATION HISTORY - DETAILS   

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   22-May-26      39,455       44,700  Add Devanshu Bansal 

   14-Apr-26      35,850       33,750  Reduce Devanshu Bansal 

   25-Mar-26      32,635       33,750  Reduce Devanshu Bansal 

   05-Feb-26      35,640       33,750  Reduce Devanshu Bansal 

   10-Jan-26      34,280       33,750  Reduce Devanshu Bansal 

   14-Nov-25      39,765       39,450  Reduce Devanshu Bansal 

   07-Oct-25       41,695       39,450  Reduce Devanshu Bansal 

   25-Aug-25      46,850       39,450  Reduce Devanshu Bansal 

   08-Aug-25      44,865       39,450  Reduce Devanshu Bansal 

   02-Jul-25      47,500       39,450  Reduce Devanshu Bansal 

   16-May-25      47,830       37,550  Reduce Devanshu Bansal 

   09-Apr-25      42,739       37,550  Reduce Devanshu Bansal 

   05-Feb-25      45,795       40,000  Reduce Devanshu Bansal 

   10-Jan-25      46,746        41,650  Reduce Devanshu Bansal 

   07-Nov-24      45,064       39,000  Reduce Devanshu Bansal 

   03-Oct-24       41,664       39,000  Reduce Devanshu Bansal 

   08-Aug-24      40,734       37,300  Reduce Devanshu Bansal 

   23-Jul-24      40,900       37,300  Reduce Devanshu Bansal 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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SAPPHIRE FOODS 

 RECOMMENDATION HISTORY - DETAILS     

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   29-Apr-26            207             300  Buy Devanshu Bansal 

   14-Apr-26             174             300  Buy Devanshu Bansal 

   02-Mar-26             197             350  Buy Devanshu Bansal 

   08-Feb-26             215             350  Buy Devanshu Bansal 

   10-Jan-26            222             350  Buy Devanshu Bansal 

   19-Oct-25            288             370  Buy Devanshu Bansal 

   07-Oct-25             291             370  Buy Devanshu Bansal 

   02-Oct-25            296             370  Buy Devanshu Bansal 

   16-Sep-25            326             370  Buy Devanshu Bansal 

   18-Aug-25             314             370  Buy Devanshu Bansal 

   24-Jul-25            342             370  Buy Devanshu Bansal 

   01-Jul-25            327             370  Buy Devanshu Bansal 

   08-May-25            300             370  Buy Devanshu Bansal 

   09-Apr-25            293              410  Buy Devanshu Bansal 

   07-Apr-25            292              410  Buy Devanshu Bansal 

   07-Feb-25            323              410  Buy Devanshu Bansal 

   10-Jan-25            329              410  Buy Devanshu Bansal 

   28-Oct-24            342             375  Add Devanshu Bansal 

   03-Oct-24             351             400  Add Devanshu Bansal 

   31-Jul-24            330             340  Add Devanshu Bansal 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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SENCO GOLD 

RECOMMENDATION HISTORY - DETAILS   

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   28-May-26            340             575  Buy Devanshu Bansal 

   14-Apr-26            323             575  Buy Devanshu Bansal 

   13-Feb-26            352             575  Buy Devanshu Bansal 

   10-Jan-26            354             575  Buy Devanshu Bansal 

   23-Nov-25             321             500  Buy Devanshu Bansal 

   13-Nov-25            330             500  Buy Devanshu Bansal 

   07-Oct-25            348             500  Buy Devanshu Bansal 

   13-Aug-25            339             500  Buy Devanshu Bansal 

   01-Aug-25             314             500  Buy Devanshu Bansal 

   02-Jun-25            379             500  Buy Devanshu Bansal 

   09-Apr-25             318             500  Buy Devanshu Bansal 

   17-Feb-25            325             600  Buy Devanshu Bansal 

   10-Jan-25            538             775  Buy Devanshu Bansal 

   17-Sep-24             641             800  Buy Devanshu Bansal 

   15-Aug-24            550             700  Buy Devanshu Bansal 

   23-Jul-24            495             575  Buy Devanshu Bansal 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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TITAN COMPANY 

 RECOMMENDATION HISTORY - DETAILS     

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   05-Jun-26         4,260          4,750  Add Devanshu Bansal 

   10-May-26         4,509          5,350  Add Devanshu Bansal 

   14-Apr-26         4,439          5,350  Add Devanshu Bansal 

   11-Mar-26          4,140          5,000  Add Devanshu Bansal 

   12-Feb-26         4,276          5,000  Add Devanshu Bansal 

   10-Jan-26         4,202          4,500  Add Devanshu Bansal 

   05-Nov-25          3,814           4,100  Add Devanshu Bansal 

   07-Oct-25          3,418          3,600  Reduce Devanshu Bansal 

   08-Aug-25         3,460          3,350  Reduce Devanshu Bansal 

   26-Jul-25         3,463          3,350  Reduce Devanshu Bansal 

   07-Jul-25         3,666          3,350  Reduce Devanshu Bansal 

   02-Jul-25         3,708          3,350  Reduce Devanshu Bansal 

   09-May-25          3,510          3,200  Reduce Devanshu Bansal 

   09-Apr-25          3,174          3,200  Reduce Devanshu Bansal 

   05-Feb-25          3,491          4,300  Buy Devanshu Bansal 

   10-Jan-25         3,440          4,300  Buy Devanshu Bansal 

   06-Nov-24          3,177          4,050  Buy Devanshu Bansal 

   06-Oct-24         3,670          4,400  Buy Devanshu Bansal 

   03-Oct-24         3,675          4,250  Buy Devanshu Bansal 

   03-Aug-24         3,462          4,000  Buy Devanshu Bansal 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

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

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment 
management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading 
markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of BSE 
Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX), Multi Commodity Exchange of India Ltd (MCX) and 
National Commodity & Derivatives Exchange Limited (NCDEX) (hereinafter referred to be as “Stock Exchange(s)”). EGFSL along with its [affiliates] offers the 
most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail), merchant banking, commodity 
broking, depository participant, portfolio management and services rendered in connection with distribution of primary market issues and financial products 
like mutual funds, fixed deposits. Details of associates are available on our website i.e. www.emkayglobal.com.  

EGFSL is registered as Research Analyst with the Securities and Exchange Board of India (“SEBI”) bearing registration Number INH000000354 as per SEBI 
(Research Analysts) Regulations, 2014. EGFSL hereby declares that it has not defaulted with any Stock Exchange nor its activities were suspended by any 
Stock Exchange with whom it is registered in last five years. However, SEBI and Stock Exchanges had conducted their routine inspection and based on their 
observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of business. EGFSL has 
not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled by SEBI at 
any point of time.  

EGFSL offers research services to its existing clients as well as prospects. The analyst for this report certifies that all of the views expressed in this report 
accurately reflect his or her personal views about the subject company or companies and its or their securities, and no part of his or her compensation was, is 
or will be, directly or indirectly related to specific recommendations or views expressed in this report.  

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its 
accuracy or completeness guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an offer 
document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the clients simultaneously, 
not all clients may receive this report at the same time. The securities discussed and opinions expressed in this report may not be suitable for all investors, 
who must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. 

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. EGFSL may 
have issued or may issue other reports (on technical or fundamental analysis basis) of the same subject company that are inconsistent with and reach different 
conclusion from the information, recommendations or information presented in this report or are contrary to those contained in this report.  Users of this report 
may visit www.emkayglobal.com to view all Research Reports of EGFSL. The views and opinions expressed in this document may or may not match or may be 
contrary with the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of EGFSL; our proprietary 
trading, investment businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein. 
In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest 
including but not limited to those stated herein. Additionally, other important information regarding our relationships with the company or companies that are 
the subject of this material is provided herein. All material presented in this report, unless specifically indicated otherwise, is under copyright to Emkay. None 
of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express 
written permission of EGFSL . All trademarks, service marks and logos used in this report are trademarks or registered trademarks of EGFSL or its affiliates. 
The information contained herein is not intended for publication or distribution or circulation in any manner whatsoever and any unauthorized reading, 
dissemination, distribution or copying of this communication is prohibited unless otherwise expressly authorized. Please ensure that you have read “Risk 
Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities and Exchange Board of India before investing in Indian Securities 
Market. In so far as this report includes current or historic information, it is believed to be reliable, although its accuracy and completeness cannot be 
guaranteed. 

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

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

Disclaimer for U.S. persons only: Research report is a product of Emkay Global Financial Services Ltd., under Marco Polo Securities 15a6 chaperone service, 
which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are resident 
outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision 
by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of Financial Institutions Regulatory Authority (FINRA) or 
required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public appearances and 
trading securities held by a research analyst account.  

This report is intended for distribution to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the 
Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is 
not a Major Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not 
be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor. In reliance on the exemption from registration 
provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional Investors. 
Emkay Global Financial Services Ltd. has entered into a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo"). 
Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer. 

This report is intended for Team White Marque Solutions  (team.emkay@whitemarquesolutions.com) use and downloaded at 07/09/2026 12:14 PM
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RESTRICTIONS ON DISTRIBUTION 

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, 
country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation. Except otherwise restricted by laws 
or regulations, this report is intended only for qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of such 
jurisdictions. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any financial instrument 
or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be construed as official confirmation of 
any transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom.  

 

ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL) 

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and their 
securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is, or will 
be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the content of 
this research report, in part or in whole, certifies that he or his associated persons1 may have served as an officer, director or employee of the issuer or the 
new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate investment trust; 
and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the issuer or the new listing 
applicant). The research analyst(s) primarily responsible for the content of this research report or his associate may have Financial Interests2 in relation to an 
issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any potential conflicts of interests 
that may arise in connection with the production of research reports. The research analyst(s) responsible for this report operates as part of a separate and 
independent team to the investment banking function of the EGFSL and procedures are in place to ensure that confidential information held by either the 
research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation to any specific investment banking function 
of the EGFSL. 

 

1 An associated person is defined as (i) who reports directly or indirectly to such a research analyst in connection with the preparation of the reports; or (ii) 
another person accustomed or obliged to act in accordance with the directions or instructions of the analyst. 

 

2 Financial Interest is defined as interest that are commonly known financial interest, such as investment in the securities in respect of an issuer or a new 
listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not include 
commercial lending conducted at the arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant 
notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant. 

 

 

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

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

 

1. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her associate/relative’s may have Financial Interest/proprietary positions in 
the securities recommended in this report as of July 07, 2026 

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

            Disclosure of previous investment recommendation produced:  

3. EGFSL may have published other investment recommendations in respect of the same securities / instruments recommended in this research report 
during the preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment recommendations 
published by EGFSL in the preceding 12 months.         

4. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s may have material conflict of interest in the securities 
recommended in this report as of July 07, 2026 

5. EGFSL, its affiliates and Research Analyst or his/her associate/relative’s may have actual/beneficial ownership of 1% or more securities of the subject 
company at the end of the month immediately preceding the July 07, 2026 

6. EGFSL or its associates may have managed or co-managed public offering of securities for the subject company in the past twelve months. 
7. EGFSL, its affiliates and Research Analyst or his/her associate may have received compensation in whatever form including compensation for investment 

banking or merchant banking or brokerage services or for products or services other than investment banking or merchant banking or brokerage 
services from securities recommended in this report (subject company) in the past 12 months. 

8. EGFSL, its affiliates and/or and Research Analyst or his/her associate may have received any compensation or other benefits from the subject company 
or third party in connection with this research report. 

 

Emkay Rating Distribution 

Ratings Expected Return within the next 12-18 months. 

BUY   >15% upside 

ADD  5-15% upside 

REDUCE 5% upside to 15% downside 

SELL >15% downside 

 

Emkay Global Financial Services Ltd. 

CIN - L67120MH1995PLC084899 
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