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◆ Early and larger commissioning of BESS sets the stage for 

monetising diurnal variation in power prices 

◆ 4Q earnings grew 13% y-o-y, but increase in gross block and 

net debt are key items to watch 

◆ Maintain Buy and increase TP to INR370 (from INR350) as 

we factor in merchant BESS in our estimates 

Q4FY26 review. ACME reported revenue growth of 13% y-o-y at INR5.5bn for Q4FY26, 

supported by generation growth of 14%. CUF for the quarter saw a 70bps y-o-y decline at 

26.9% due to curtailment issues. Gross block increased by INR13.5bn q-o-q reflecting 

increased installation of Battery Energy Storage Systems (BESS) despite low 

generational capacity increase. This also resulted in net debt increase to 2.5x equity (1.7x 

in FY25) as the company spent INR64bn during the year. PAT growth of 13% y-o-y was 

largely the result of other income of cINR1.6bn (+200% y-o-y). 

What we liked. (1) The company has commissioned c2.4GWh of BESS capacity. 

Management guided for c10GWh of installed BESS capacity by end FY27 of which 

c8.5GWh will be operated on merchant basis until the respective FDRE projects are 

commissioned. (2) Generation capacity commissioning is expected to be 1.5GW for 

FY27 as per the company. (3) Days of sales outstanding saw a reduction to 14 in 

FY26 vs 42 in FY25.  

What we didn’t like. (1) Finance cost as a percentage of revenue increased to 62% 

in Q4FY26 vs 58% in the previous quarter, eating into earnings. PAT growth was 

supported by non-recurring hedging gains. (2) Management churn continues with 

CFO resignation announced along with earnings.  

Investment view. We believe ACME, a fully vertically integrated renewable IPP, is in 

a high growth phase adding significant capacity over the next two years. Strategically, 

the business is evolving from a pure-play solar provider to more complex firm and 

dispatchable renewable energy (FDRE) projects, which require a combination of solar, 

wind, and battery storage capacity. Further, it is using a strategy of early BESS 

commissioning to generate merchant revenue before the BESS is integrated into their 

FDRE projects. All this positions it well to benefit from India’s RE growth story. 

Valuation and risks. We adjust our estimates to account for a more aggressive BESS 

strategy which is driving EBITDA and net debt increase. Our EPS estimates increased 

by 8-9% for FY27/FY28 and we introduce FY29 estimates. We value ACME on FY28 

run-rate EBITDA, which is based on already-signed 25-year PPAs expected to be 

executed by end FY28. We assign a 10x EBITDA multiple which reflects growth. 

Adjusting for net debt as of March 2028, we derive an equity value of INR275bn. We 

discount it back to June 2026 (unchanged) to arrive at a TP of INR370 (INR350 

earlier). Our TP implies c31% upside from current levels. Downside risks: (1) High 

leverage with projects financed with an 80-20 debt equity ratio, (2) rise in equipment 

and borrowing costs, (3) delay in commissioning of contracted capacity.  
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Financial statements 

Year to 03/2026a 03/2027e 03/2028e 03/2029e 

Profit & loss summary (INRm)     

Revenue 20,234 35,527 71,100 93,073 

EBITDA 17,813 31,796 63,706 83,487 

Depreciation & amortisation -4,679 -10,021 -16,225 -20,935 

Operating profit/EBIT 13,134 21,775 47,481 62,552 

Net interest -11,230 -15,957 -31,296 -43,149 

PBT 6,768 10,792 24,006 27,780 

Taxation -1,789 -2,698 -6,001 -6,945 

Net profit 4,979 8,094 18,004 20,835 

Cash flow summary (INRm)     

Cash flow from operations 12,486 31,561 59,678 81,306 

Capex -53,212 -200,000 -180,000 -130,000 

Cash flow from investment -73,174 -200,000 -180,000 -130,000 

Dividends -242 -242 -242 -242 

Change in net debt 55,266 194,718 159,277 97,665 

FCF pre dividends -40,706 -168,439 -120,322 -48,694 

Balance sheet summary (INRm)    

Intangible fixed assets 0 0 0 0 

Tangible fixed assets 200,893 400,952 572,144 686,789 

Current assets 69,857 43,346 14,193 22,776 

Cash & others 63,206 34,183 -817 4,154 

Total assets 285,403 458,951 600,989 724,218 

Operating liabilities 44,921 44,921 44,921 44,921 

Financial liabilities 189,880 355,576 479,853 582,489 

Total liabilities 234,801 400,497 524,773 627,410 

Net debt 126,675 321,393 480,670 578,335 

Shareholders’ funds 50,615 58,467 76,229 96,822 

 
 
Ratio, growth and per share analysis 

Year to 03/2026a 03/2027e 03/2028e 03/2029e 

Y-o-y % change     

Revenue 44.0 75.6 100.1 30.9 

EBITDA 44.2 78.5 100.4 31.1 

Operating profit 38.5 65.8 118.1 31.7 

PBT 100.2 59.5 122.4 15.7 

HSBC EPS 81.1 62.3 122.4 15.7 

Ratios (%)     

ROE 10.4 14.8 26.7 24.1 

ROCE 6.8 6.1 8.6 8.6 

EBITDA margin 88.0 89.5 89.6 89.7 

Operating profit margin 64.9 61.3 66.8 67.2 

Net debt/equity 250.3 549.8 630.7 597.4 

CF from operations/net debt 9.9 9.8 12.4 14.1 

Per share data (INR)     

EPS reported (diluted) 8.22 13.37 29.74 34.42 

HSBC EPS (diluted) 8.24 13.37 29.74 34.42 

DPS 0.20 0.40 0.40 0.40 

Gross CFPS 30.28 56.28 108.24 140.27  

 

Key forecast drivers 

Year to 03/2026a 03/2027e 03/2028e 03/2029e 

Installed capacity (MW) 2,990 4,510 6,020 7,221 

Average installed capacity (MW) 2,849 3,750 5,265 6,621 

Average PLF (%) 25.9 29.9 37.9 38.5 

Generation (MUs) 6,464 9,816 17,479 22,308 

Average realization per unit (INR) 3.1 3.6 4.1 4.2 

Revenue (INRm) 20,234 35,527 71,100 93,073 

 
 
Valuation data 

Year to 03/2026a 03/2027e 03/2028e 03/2029e 

EV/sales 14.4 13.7 9.1 8.0 

EV/EBITDA 16.4 15.3 10.1 8.9 

P/CF 9.3 5.0 2.6 2.0 

PE* 34.3 21.2 9.5 8.2 

FCF yield (pre div) (%) -23.8 -98.4 -70.3 -28.4 

Dividend yield (%) 0.1 0.1 0.1 0.1 

* Based on HSBC EPS (diluted) 

 
 
ESG metrics 

Environmental Indicators 03/2025a  Governance Indicators 03/2026a 

GHG emission intensity* n/a  No. of board members 6 

Energy intensity* n/a  Average board tenure (years) 5.3 

CO2 reduction policy Yes  Female board members (%) 16.7 

Social Indicators 03/2025a  Board members independence (%) 50 

Employee costs as % of revenues 4.6    

Employee turnover (%) 23.9    

Diversity policy Yes    

Source: Company data, HSBC 

* GHG intensity and energy intensity are measured in kg and kWh respectively against revenue in USD ‘000s 

 

Issuer information 

Share price (INR) 282.80  Free float 17% 
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Quarterly performance 

 

Operational highlights 

 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 

Operational capacity (MW) 1,340 1,340 1,340 2,540 2,540 2,890 2,918 2,962 2,982 
U/C contracted cap. (MW) 1,650 2,220 1,660 1,660 2,340 2,240 2,262 2,668 3,280 
U/C awarded capacity (MW) 2,380 1,810 2,520 2,520 2,090 1,840 2,210 2,140 1,801 
Total capacity (MW) 5,370 5,370 5,520 6,720 6,970 6,970 7,390 7,770 8,063 
BESS capacity (MWh) - - - - - - - - 2,352 
          
Average capacity (MW) na 1,340 1,357 2,030 2,540 2,628 2,924 2,953 2,928 
CUF (%) na 27.0% 22.2% 23.7% 27.6% 28.5% 24.1% 24.3% 26.9% 
Generation (million units) na 790 658 1,051 1,514 1,636 1,539 1,567 1,720 
Average realization (INR) na 3.9 3.9 3.3 3.2 3.1 3.0 3.2 3.2 
Revenue (INRm) 2,952 3,096 2,596 3,490 4,869 5,110 4,677 4,968 5,479 

Source: Company data, HSBC 

 

 

 

Profit and loss statement (INRm) 

 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 

Revenue from operations 2,952 3,096 2,596 3,490 4,869 5,110 4,677 4,968 5,479 
  y-o-y growth (%)  5% -16% 34% 40% 5% -8% 6% 10% 
          
Less: Employee expenses 174 150 160 167 173 158 155 158 149 
Less: Other OpEx 771 229 228 252 339 374 521 365 541 
EBITDA 2,007 2,717 2,207 3,072 4,357 4,578 4,002 4,445 4,788 
  y-o-y growth (%)  35% -19% 39% 42% 5% -13% 11% 8% 
  EBITDA margin (%) 68% 88% 85% 88% 89% 90% 86% 89% 87% 
          
Less: Finance cost 1,773 1,963 1,783 1,791 2,055 2,330 2,645 2,880 3,375 
Less: D&A expense 612 556 599 697 1,022 1,076 1,174 1,202 1,228 
EBIT -379 199 -175 585 1,280 1,173 183 363 186 
  y-o-y growth (%)  -152% -188% -435% 119% -8% -84% 98% -49% 
  EBIT margin (%) -13% 6% -7% 17% 26% 23% 4% 7% 3% 
          
Other income/ exceptional 7,192 304 356 449 383 571 1,379 1,200 1,714 
Tax expense 1,489 489 28 -87 442 436 411 426 517 
PAT 5,323 14 153 1,121 1,221 1,308 1,151 1,137 1,383 
  y-o-y growth (%)  -100% 1013% 634% 9% 7% -12% -1% 22% 
  PAT margin (%) 180% 0% 6% 32% 25% 26% 25% 23% 25% 

Source: Company data, HSBC 

 
 
 

Balance sheet highlights (INRm) 

 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 

Gross block 85,620 85,570 85,600 132,280 141,440 152,960 156,300 162,400 175,950 
Gross block addition   (50)  30   46,680   9,160   11,520   3,340   6,100   13,550  
          
Capital work-in-progress 28,284 38,504 57,296 16,780 13,620 10,200 13,665 18,210 43,577 
          
Net debt 67,530 75,460 87,550 68,820 75,070 78,420 89,230 100,020 128,300 
Net debt to EBITDA (x) na 6.9 8.9 6.5 5.1 4.4 5.2 5.9 6.9 
Operating net debt/EBITDA na 5.1 6.3 4.7 3.5 3.6 4.7 4.8 4.6 

Source: Company data, HSBC 

 

 

 

 

 

Operational generation 

capacity stood at c3GW 

along with c2.4GWh of BESS 

capacity as of May 2026 

PAT growth in Q4FY26 was 

supported by other income 

and exceptional items of 

cINR1.7bn 
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Average operational capacity and CUF 

 

Source: Company data, HSBC 

 

 
 

ACME’s days of sales outstanding 

 

Source: Company data, HSBC 

 

 

Estimate changes 

We adjust our estimates to account for a more aggressive BESS strategy which is driving 

EBITDA and net debt increase. Our EPS estimates increased by 8-9% for FY27/FY28 and we 

introduce FY29 estimates. 

 

Changes in estimates (INRm) 

  __________ New ___________   ___________Old ____________   ________ % change _________  
 FY27e FY28e FY29e FY27e FY28e FY29e FY27e FY28e FY29e 

Revenue  35,527   71,100   93,073   30,468   60,017  na 16.6% 18.5% na 
EBITDA  31,796   63,706   83,487   27,269   53,775  na 16.6% 18.5% na 
PAT  8,094   18,004   20,835   7,430   16,575  na 8.9% 8.6% na 
EPS  13.37   29.74   34.42   12.28   27.39  na 8.9% 8.6% na 
Net debt  321,393   480,670   578,335   245,029   388,004  na 31.2% 23.9% na 
Run-rate EBITDA  52,480   75,566   92,478   42,288   65,373  na 24.1% 15.6% na 

Source: HSBC estimates 

 

 

 

 

  
  
 

  
  
 

  
  
 

  
  
 

  
  
 

  
  
 

  
  
 

  
  
 

     

     

     

     
     

          

     

     

     

     

     

     

     

     

     

     

 

   

     

     

     

     

     

     

                                                

                                        

    

    

    

   

   

  

   

    

    

    

    

                    

Capacity Utilization Factor 

(CUF) for Q4FY26 stood at 

26.9%, 70bps lower y-o-y 

DSO reduced to 14 days in 

FY26 as the share of central 

off-takers in ACME’s 

operational capacity 

increased 
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Valuation 

The valuation of ACME is essentially the valuation of the cash flows from its projects, which 

have a 25-year life and growth. This makes it amenable to DCF-based valuation. Our reverse 

valuation analysis suggests that a DCF-based valuation results in 9x EV/EBITDA multiple for 

projects which are contracted and operational assuming cost of equity of 13.1%, cost of debt at 

9%, and a debt-to-equity ratio of 75:25.  

This is also the multiple at which we have seen private markets trade assets.  

However, we use a 10x multiple on FY28 run rate EBITDA to arrive at a valuation of the 

company to account for new projects, which the company is likely to secure. The reason we use 

FY28 as the base is to capture the value of all the projects where contracts are signed and have 

very high probability of completion by FY28.  

We adjust this enterprise valuation with net debt as of end FY28 to capture the full capex spend 

needed to achieve run rate EBITDA. This results in an equity value as of FY28e (March 2028). 

We then discount this value by 21 months to arrive at the fair value as of June 2026. We use 

13.1% as cost of equity, which is based on HSBC’s cost of equity assumptions (see Cost of 

Equity 2025, 30 June 2025) and beta of 1.4. 

 

Valuation 

 (INRm) 

Run rate EBITDA – FY28e  75,566  
EV/ EBITDA multiple 10.0 
Enterprise value (March 2028) 755,657 
Net debt – FY28e 480,670 
Equity value (March 2028) 274,987 
Months to discount 21.0 
Current fair value of equity (June 2026) 221,694 
Number of shares 605 
Current fair value target price  366.20  
Current fair value target price (rounded)  370.00  

Source: HSBC estimates 

 

 

https://www.research.hsbc.com/R/84/hfB9mFKLgrmlWh
https://www.research.hsbc.com/R/84/hfB9mFKLgrmlWh
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Valuation and risks 

   Valuation Risks to our view 
     

ACME Solar 

Holdings 

ACMESOLA IN 

 Current price: 

INR282.80 

Target price: 

INR370.00 

Upside: 

+30.8% 

Methodology: FY28e target EV/EBITDA multiple 

Assumptions: We value the company on FY28 run-rate 

EBITDA, which is based on already-signed 25-year PPAs and 

those which we expect to be executed by end FY28. We assign 

a 10x EBITDA multiple, which reflects growth (c9x multiple 

reflects no growth as per our analysis) and is also in line with 

average multiple for FY28 for peers. 

Valuation: Assigning a 10x target EV/EBITDA multiple on 

FY28e run-rate EBITDA, we derive an EV of cINR756bn 

(INR654bn earlier). Adjusting for net debt as of March 2028, we 

derive an equity value as of March 2028 of INR275bn 

(INR266bn earlier). We discount it to June 2026 (unchanged) to 

arrive at a target price of INR370 (INR350 earlier). Our target 

price implies c31% upside from current levels; accordingly, we 

maintain our Buy rating. 

Downside risks: (1) High leverage with projects 

financed with an 80-20 debt equity ratio, (2) rise in 

equipment and borrowing costs, (3) delay in 

commissioning of contracted capacity, and (4) lower-

than-expected generation. 

 

 

 

Buy 

 

      

Note: Priced as of 8 May 2026 
Source: Bloomberg, HSBC estimates 
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expected to underperform its required return by at least 5 percentage points over the succeeding 12 months (or 10 percentage 

points for a stock classified as Volatile*).  Stocks between these bands were classified as Neutral. 

*A stock was classified as volatile if its historical volatility had exceeded 40%, if the stock had been listed for less than 12 months 

(unless it was in an industry or sector where volatility is low) or if the analyst expected significant volatility.  However, stocks which 

we did not consider volatile may in fact also have behaved in such a way.  Historical volatility was defined as the past month's 

average of the daily 365-day moving average volatilities.  In order to avoid misleadingly frequent changes in rating, however, 

volatility had to move 2.5 percentage points past the 40% benchmark in either direction for a stock's status to change. 



 

 

Equities ● Electric Utilities 
8 May 2026 

8 

Rating distribution for long-term investment opportunities 

As of 31 March 2026, the distribution of all independent ratings published by HSBC is as follows:  

 
For the purposes of the distribution above the following mapping structure is used during the transition from the previous to current 

rating models: under our previous model, Overweight = Buy, Neutral = Hold and Underweight = Sell; under our current model Buy 

= Buy, Hold = Hold and Reduce = Sell.  For rating definitions under both models, please see “Stock ratings and basis for financial 

analysis” above. 

For the distribution of non-independent ratings published by HSBC, please see the disclosure page available at 

http://www.hsbcnet.com/gbm/financial-regulation/investment-recommendations-disclosures. 

Share price and rating changes for long-term investment opportunities 

ACME Solar (ACMO.BO) share price performance INR Vs 

HSBC rating history 

 Rating & target price history 

From To Date  Analyst 

N/A Buy 12 Apr 2026 Puneet Gulati, CFA        

Target price Value Date  Analyst 

Price 1 350.00 12 Apr 2026 Puneet Gulati, CFA        

Source: HSBC 

 

 

Source: HSBC 

 
 

To view a list of all the independent fundamental ratings/recommendations disseminated by HSBC during the preceding 12-month 

period, and the location where we publish our quarterly distribution of non-fundamental recommendations (applicable to Fixed 

Income and Currencies research only), please use the following links to access the disclosure page: 

Clients of HSBC Private Bank: www.research.privatebank.hsbc.com/Disclosures 

All other clients: www.research.hsbc.com/A/Disclosures 

HSBC & Analyst disclosures 

Disclosure checklist 

Company Ticker Recent price Price date Disclosure 

ACME SOLAR ACMO.BO 282.80 08 May 2026 2 

Source: HSBC     

 
1 HSBC has managed or co-managed a public offering of securities for this company within the past 12 months. 

2 HSBC expects to receive or intends to seek compensation for investment banking services from this company in the next 3 

months. 

3 At the time of publication of this report, HSBC Securities (USA) Inc. is a Market Maker in securities issued by this 

company. 

4 As of 31 March 2026, HSBC beneficially owned 1% or more of a class of common equity securities of this company. 

5 This company was a client of HSBC or had during the preceding 12 month period been a client of and/or paid 

compensation to HSBC in respect of investment banking services. 
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compensation to HSBC in respect of non-investment banking securities-related services. 

7 This company was a client of HSBC or had during the preceding 12 month period been a client of and/or paid 

compensation to HSBC in respect of non-securities services. 

8 A covering analyst/s has received compensation from this company in the past 12 months. 

9 A covering analyst/s or a member of his/her household has a financial interest in the securities of this company, as 

detailed below. 

10 A covering analyst/s or a member of his/her household is an officer, director or supervisory board member of this 

company, as detailed below. 

11 At the time of publication of this report, HSBC is a non-US Market Maker in securities issued by this company and/or in 

securities in respect of this company. 

12 As of 01 May 2026, HSBC beneficially held a net long position of more than 0.5% of this company’s total issued share 

capital, calculated according to the SSR methodology. 

13 As of 01 May 2026, HSBC beneficially held a net short position of more than 0.5% of this company’s total issued share 

capital, calculated according to the SSR methodology. 

14 HSBC Qianhai Securities Limited holds 1% or more of a class of common equity securities of this company.  
HSBC and its affiliates will from time to time sell to and buy from customers the securities/instruments, both equity and debt 

(including derivatives) of companies covered in HSBC Research on a principal or agency basis or act as a market maker or 

liquidity provider in the securities/instruments mentioned in this report. 

Analysts, economists, and strategists are paid in part by reference to the profitability of HSBC which includes investment banking, 

sales & trading, and principal trading revenues.  

Whether, or in what time frame, an update of this analysis will be published is not determined in advance. 

Non-U.S. analysts may not be associated persons of HSBC Securities (USA) Inc, and therefore may not be subject to FINRA 

Rule 2241 or FINRA Rule 2242 restrictions on communications with the subject company, public appearances and trading 

securities held by the analysts.  

Economic sanctions laws imposed by certain jurisdictions such as the US, the EU, the UK, and others, may prohibit persons 

subject to those laws from making certain types of investments, including by transacting or dealing in securities of particular 

issuers, sectors, or regions. This report does not constitute advice in relation to any such laws and should not be construed as an 

inducement to transact in securities in breach of such laws. 

For disclosures in respect of any company mentioned in this report, please see the most recently published report on that company 

available at www.hsbcnet.com/research. HSBC Private Bank clients should contact their Relationship Manager for queries 

regarding other research reports. In order to find out more about the proprietary models used to produce this report, please contact 

the authoring analyst. 

Additional disclosures 

1 This report is dated as at 08 May 2026. 

2 All market data included in this report are dated as at close 08 May 2026, unless a different date and/or a specific time of 

day is indicated in the report. 

3 HSBC has procedures in place to identify and manage any potential conflicts of interest that arise in connection with its 

Research business. HSBC's analysts and its other staff who are involved in the preparation and dissemination of 

Research operate and have a management reporting line independent of HSBC's Investment Banking business. 

Information Barrier procedures are in place between the Investment Banking, Principal Trading, and Research businesses 

to ensure that any confidential and/or price sensitive information is handled in an appropriate manner. 

4 You are not permitted to use, for reference, any data in this document for the purpose of (i) determining the interest 

payable, or other sums due, under loan agreements or under other financial contracts or instruments, (ii) determining the 

price at which a financial instrument may be bought or sold or traded or redeemed, or the value of a financial instrument, 

and/or (iii) measuring the performance of a financial instrument or of an investment fund.  

https://www.hsbcnet.com/research


 

 

Equities ● Electric Utilities 
8 May 2026 

10 

Production & distribution disclosures 

1. This report was produced and signed off by the author on 08 May 2026 16:32 GMT. 

2. In order to see when this report was first disseminated please see the disclosure page available at 

https://www.research.hsbc.com/R/34/LgrmlWh 



 

11 

Equities ● Electric Utilities 
8 May 2026 

Disclaimer 
Legal entities as at 7 December 2024: 

HSBC Bank plc; HSBC Continental Europe; HSBC Continental Europe SA, Germany; HSBC Bank Middle East Limited, 

DIFC; HSBC Bank Middle East Limited, UAE branch; HSBC Yatirim Menkul Degerler AS, Istanbul; The Hongkong and 

Shanghai Banking Corporation Limited, Hong Kong; The Hongkong and Shanghai Banking Corporation Limited, 

Singapore Branch; The Hongkong and Shanghai Banking Corporation Limited, Seoul Securities Branch; The 

Hongkong and Shanghai Banking Corporation Limited, Seoul Branch; HSBC Qianhai Securities Limited; HSBC 

Securities (Taiwan) Corporation Limited; HSBC Securities and Capital Markets (India) Private Limited, Mumbai; HSBC 

Bank Australia Limited; HSBC Securities (USA) Inc., New York; HSBC México, SA, Institución de Banca Múltiple, 

Grupo Financiero HSBC; Banco HSBC SA 

Issuer of report 

HSBC Securities and Capital Markets (India) Private Limited 

Registered Office 

52/60 Mahatma Gandhi Road 

Fort, Mumbai 400 001, India 

Telephone: +91 22 2267 4921 

Fax: +91 22 2263 1983 

Website: www.research.hsbc.com 

SEBI Reg. No. INH000001287 

CIN: U67120MH1994PTC081575 

This document has been issued by HSBC Securities and Capital Markets (India) Private Limited ("HSBC") for the information of its customers only. HSBC Securities and Capital Markets (India) 

Private Limited is registered as "Research Analyst" (Reg. No. INH000001287), Merchant Banker (Reg. No. INM000010353) and Stock Broker (Uniform Reg. No. INZ000234533) and regulated 

by the Securities and Exchange Board of India. If it is received by a customer of an affiliate of HSBC, its provision to the recipient is subject to the terms of business in place between the recipient 

and such affiliate. This document is not and should not be construed as an offer to sell or the solicitation of an offer to purchase or subscribe for any investment. HSBC has based this document 

on information obtained from sources it believes to be reliable but which it has not independently verified; HSBC makes no guarantee, representation or warranty and accepts no responsibility 

or liability as to its accuracy or completeness. Expressions of opinion are those of the Research Division of HSBC only and are subject to change without notice. From time to time research 

analysts conduct site visits of covered issuers. HSBC policies prohibit research analysts from accepting payment or reimbursement for travel expenses from the issuer for such visits. HSBC and 

its affiliates and/or their officers, directors and employees may have positions in any securities mentioned in this document (or in any related investment) and may from time to time add to or 

dispose of any such securities (or investment). HSBC and its affiliates may act as market maker or have assumed an underwriting commitment in the securities of companies discussed in this 

document (or in related investments), may sell them to or buy them from customers on a principal basis and may also perform or seek to perform investment banking or underwriting services 

for or relating to those companies and may also be represented in the supervisory board or any other committee of those companies. Details of Associates may be obtained from or for any 

Grievances on the report published by HSBC Securities and Capital Markets (India) Private Limited may be reported to Compliance Officer: Neha Malviya, Email: neha.malviya@hsbc.co.in, 

Contact: + 91 22 4089 1536. The information and opinions contained within the research reports are based upon publicly available information and rates of taxation applicable at the time of 

publication which are subject to change from time to time. Past performance is not necessarily a guide to future performance. The value of any investment or income may go down as well as up 

and you may not get back the full amount invested. Where an investment is denominated in a currency other than the local currency of the recipient of the research report, changes in the 

exchange rates may have an adverse effect on the value, price or income of that investment. In case of investments for which there is no recognised market it may be difficult for investors to 

sell their investments or to obtain reliable information about its value or the extent of the risk to which it is exposed. Registration granted by SEBI and certification from NISM in no way guarantee 

performance of the intermediary or provide any assurance of returns to investors. Investments in securities markets are subject to market risks. Read 
all the related documents carefully before investing. The document is intended to be distributed in its entirety. Unless governing law permits otherwise, you 

must contact a HSBC Group member in your home jurisdiction if you wish to use HSBC Group services in effecting a transaction in any investment mentioned in this document. 

In the UK, this publication is distributed by HSBC Bank plc for the information of its Clients (as defined in the Rules of FCA) and those of its affiliates only. Nothing herein excludes or restricts 

any duty or liability to a customer which HSBC Bank plc has under the Financial Services and Markets Act 2000 or under the Rules of FCA and PRA. A recipient who chooses to deal with any 

person who is not a representative of HSBC Bank plc in the UK will not enjoy the protections afforded by the UK regulatory regime. HSBC Bank plc is regulated by the Financial Conduct Authority 

and the Prudential Regulation Authority.  

In the European Economic Area, this publication has been distributed by HSBC Continental Europe or by such other HSBC affiliate from which the recipient receives relevant services. 

In Japan, this publication has been distributed by HSBC Securities (Japan) Co., Ltd.. In Hong Kong, this document has been distributed by The Hongkong and Shanghai Banking Corporation Limited 

in the conduct of its Hong Kong regulated business for the information of its institutional and professional customers; it is not intended for and should not be distributed to retail customers in Hong Kong, 

unless permitted otherwise. The Hongkong and Shanghai Banking Corporation Limited makes no representations that the products or services mentioned in this document are available to persons in 

Hong Kong or are necessarily suitable for any particular person or appropriate in accordance with local law. All inquiries by such recipients must be directed to The Hongkong and Shanghai Banking 

Corporation Limited. In Korea, this publication is distributed by either The Hongkong and Shanghai Banking Corporation Limited, Seoul Securities Branch ("HBAP SLS") or The Hongkong and Shanghai 

Banking Corporation Limited, Seoul Branch ("HBAP SEL") for the general information of professional investors specified in Article 9 of the Financial Investment Services and Capital Markets Act 

("FSCMA"). This publication is not a prospectus as defined in the FSCMA. It may not be further distributed in whole or in part for any purpose. Both HBAP SLS and HBAP SEL are regulated by the 

Financial Services Commission and the Financial Supervisory Service of Korea. In Singapore, this publication is distributed by The Hongkong and Shanghai Banking Corporation Limited, Singapore 

Branch for the general information of institutional investors or other persons specified in Sections 274 and 304 of the Securities and Futures Act 2001 of Singapore ("SFA") and accredited investors and 

other persons in accordance with the conditions specified in Sections 275 and 305 of the SFA. Only Economics or Currencies reports are intended for distribution to a person who is not an Accredited 

Investor, Expert Investor or Institutional Investor as defined in SFA. The Hongkong and Shanghai Banking Corporation Limited, Singapore Branch accepts legal responsibility for the contents of reports. 

This publication is not a prospectus as defined in the SFA. It may not be further distributed in whole or in part for any purpose. The Hongkong and Shanghai Banking Corporation Limited Singapore 

Branch is regulated by the Monetary Authority of Singapore. Recipients in Singapore should contact a "Hongkong and Shanghai Banking Corporation Limited, Singapore Branch" representative in 

respect of any matters arising from, or in connection with this report. Please refer to The Hongkong and Shanghai Banking Corporation Limited Singapore Branch's website at www.business.hsbc.com.sg 

for contact details. In Australia, this publication has been distributed by The Hongkong and Shanghai Banking Corporation Limited (ABN 65 117 925 970, AFSL 301737) for the general information of 

its "wholesale" customers (as defined in the Corporations Act 2001). Where distributed to retail customers, this research is distributed by HSBC Bank Australia Limited (ABN 48 006 434 162, AFSL No. 

232595). These respective entities make no representations that the products or services mentioned in this document are available to persons in Australia or are necessarily suitable for any particular 

person or appropriate in accordance with local law. No consideration has been given to the particular investment objectives, financial situation or particular needs of any recipient.  

HSBC Securities (USA) Inc. accepts responsibility for the content of this research report prepared by its non-US foreign affiliate. The information contained herein is under no circumstances to be construed 

as investment advice and is not tailored to the needs of the recipient. All US persons receiving and/or accessing this report and wishing to effect transactions in any security discussed herein should do so 

with HSBC Securities (USA) Inc. in the United States and not with its non-US foreign affiliate, the issuer of this report. HSBC México, S.A., Institución de Banca Múltiple, Grupo Financiero HSBC is authorized 

and regulated by Secretaría de Hacienda y Crédito Público and Comisión Nacional Bancaria y de Valores (CNBV). In Brazil, this document has been distributed by Banco HSBC SA ("HSBC Brazil"), and/or 

its affiliates. As required by Resolution No. 20/2021 of the Securities and Exchange Commission of Brazil (Comissão de Valores Mobiliários), potential conflicts of interest concerning (i) HSBC Brazil and/or 

its affiliates; and (ii) the analyst(s) responsible for authoring this report are stated on the chart above labelled "HSBC & Analyst Disclosures".  

If you are a customer of HSBC International Wealth & Premier Banking ("IWPB"), including HSBC Private Bank, you are eligible to receive this publication only if: (i) you have been approved to 

receive relevant research publications by an applicable HSBC legal entity; (ii) you have agreed to the applicable HSBC entity's terms and conditions and/or customer declaration for accessing 

research; and (iii) you have agreed to the terms and conditions of any other internet banking, online banking, mobile banking and/or investment services offered by that HSBC entity, through 

which you will access research publications (collectively with (ii), the "Terms"). If you do not meet the above eligibility requirements, please disregard this publication and, if you are a IWPB 

customer, please notify your Relationship Manager or call the relevant customer hotline. Distribution of this publication is the sole responsibility of the HSBC entity with whom you have agreed 

the Terms. Receipt of research publications is strictly subject to the Terms and any other conditions or disclaimers applicable to the provision of the publications that may be advised by IWPB. 

© Copyright 2026, HSBC Securities and Capital Markets (India) Private Limited, ALL RIGHTS RESERVED. No part of this publication may be reproduced, stored in a retrieval system, or 

transmitted, on any form or by any means, electronic, mechanical, photocopying, recording, or otherwise, without the prior written permission of HSBC Securities and Capital Markets (India) 

Private Limited. 

   
[1279056] 


	Quarterly performance
	Valuation
	Disclosure appendix
	Analyst Certification
	Important disclosures
	Equities: Stock ratings and basis for financial analysis
	From 23rd March 2015 HSBC has assigned ratings on the following basis:
	Prior to this date, HSBC’s rating structure was applied on the following basis:
	Rating distribution for long-term investment opportunities
	As of 31 March 2026, the distribution of all independent ratings published by HSBC is as follows:
	Share price and rating changes for long-term investment opportunities
	HSBC & Analyst disclosures
	Additional disclosures
	Production & distribution disclosures

	Disclaimer

