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Company Info

BB Code AUPS IN EQUITY

Face Value (INR) 4.0

52 W High/Low (INR) 1,663/720

Mkt Cap (Bn) INR 41.26/ $0.43

Shares o/s (Mn)                                                                      55.2

3M Avg. Daily Volume 2,26,740

Key Financials

INR Bn FY25 FY26 FY27E FY28E FY29E

Revenue 11.7 14.1 17.9 22.9 29.7

YoY (%) 32.2 20.3 26.5 28.0 30.0

EBITDA 2.4 2.8 3.5 4.6 6.3

EBITDAM % 20.6 20.0 19.4 20.0 21.0

PAT 1.9 2.1 2.8 3.4 4.6

EPS 34.7 38.9 51.5 61.9 84.3

ROE % 12.3 12.2 14.1 14.7 17.0

ROCE % 11.3 11.3 12.7 13.2 15.2

PE(x) 22.0 19.6 14.8 12.3 9.0

Shareholding Pattern (%)

Mar-26 Dec-25 Sept-25

Promoters 26.88 26.88 26.88

FIIs 16.29 16.77 15.55

DIIs 1.25 0.89 1.89

Public 55.58 55.47 55.67

Relative Performance (%)

YTD 3Y 2Y 1Y

BSE IT (3.0) (21.4) (26.5)

AUPS 83.8 (33.5) (43.8)
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Vision 2030:  The company reiterates its Vision 2030 that outlines a strategic 
evolution from a small, diversified services model into a focused global 
contender within the technology product space. This transition is built upon a 
pivot initiated several years ago to move away from low-investment services 
toward building real-scale IP-led global products. They are positioning themselves 
as a full-stack, AI-native enterprise partner operating as a global contender.

Strategic M&A and Product Innovation: We believe AUPS has strategically 
deployed its capital to scale its operations. The company has pursued strategic 
acquisition of smaller companies with strong Intellectual Property (IP) and has 
made disciplined investments in R&D in areas where it has confidence in building 
products. This strategic focus has driven a clear shift toward higher-value IP-
led offerings, reflected in revenue per employee increasing from INR 2.9 Mn 
in FY21 to INR 4.7 Mn in FY26, representing 64% growth. Growth is further 
supported by a "land-and-expand" strategy, with 75–80% of revenue generated 
from the existing customer base.

Strong Opportunity in Global Transit Business: The company is targeting a 
global transit mobility market with nearly USD 1 Tn in Capex. There are over 480 
metro projects declared across 56 countries. Both the Automated Fare Collection 
(AFC) and Smart Mobility solutions market are expected to grow at a ~14% 
CAGR from FY25-30E. The company has its own manufacturing capabilities 
across the value stack, differentiating itself from competitors. There is a 
significant shift towards SaaS-based transit models, where any token (card, 
phone, etc.) is linked to a bank account, moving the intelligence from hardware to 
the back-office software. Future growth will focus on scaling the international 
AFC business in the Middle East, Asia, and Africa, while diversifying into 
airport systems, EV charging, and Mobility-as-a-Service (MaaS).

Expanding the Data Centre Ecosystem: The industry is moving from traditional 
racks (4–5 kW) to high-density racks requiring 70 to 200 kW to support AI 
workloads. To capitalize on this shift, the company is expanding its data centre 
ecosystem. In addition to its existing capabilities in design consultancy and 
project execution, it plans to manufacture modular products in-house by 
leveraging the manufacturing expertise developed through its transit 
products business. The company is also expanding into cybersecurity and 
hybrid AI services. We believe that expanding its presence across these five 
segments will enhance its ability to offer various solutions, thereby increasing 
average deal sizes and driving stronger growth over the medium term.

Long-Term Targets: The company’s long-term targets by FY30 are as follows:

▪ Rule of 50: As the product business reaches maturity over the next decade, 
the company aspires to achieve a "Rule of 50+" metric, where the sum total of 
growth and margin exceeds 50.

▪ Return on Capital: The company targets a long-term return on invested 
capital to be more than 20%

▪ Recurring Revenue: The company aims for high levels of ARR of ~85% 
while NRR rate is expected to be more than 100%

View: Aurionpro's Analyst Day reinforced our positive view on the company's 
long-term growth potential. The company is well positioned to benefit from 
multiple structural growth themes including AI-native software, transit digitisation 
and data centre infrastructure, while its strategy of owning a larger share of the 
value chain across key businesses should support higher deal sizes, 
stronger margin and improved return ratios.

Key management meet takeaways:
We attended AUPS’ Analyst Day and the key takeaways are: (1) The company’s 

strategic focus has driven a clear shift toward higher-value IP-led offerings, 

reflected in revenue per employee increasing from INR 2.9 Mn in FY21 to INR 

4.7 Mn in FY26, representing 64% growth. (2) Future growth in the Transit 

business will focus on scaling the international AFC business in the Middle East, 

Asia, and Africa, while diversifying into airport systems, EV charging, and 

Mobility-as-a-Service (MaaS). (3) Aurionpro is expanding from data centre 

consulting and execution into modular infrastructure, cybersecurity and AI 

services to offer end-to-end solutions. (4) AUPS is building seven compounding 

growth engines across Lending, Mobility & Payments, and Enterprise AI, targeting 

a Serviceable Obtainable Market (SOM) of USD 560 Mn –1.7 Bn by FY30.  We 

maintain a ‘BUY’ on AUPS with a TP of INR 1,250 on the basis of average of 

FY27E & FY28E EPS, as valuation remains attractive with the PEG below 1x. 
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Sector View: Positive

https://choiceinstitutionalresearch.com/research-report-pdf-new?uuid=691c8640-609f-41b3-81cc-34e10abb643c
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Exhibit 1: Vision 2030: From Diversified Player to Global Contender

Exhibit 2:  Free Cash Flows Driving Strategic M&A and Product Innovation

Exhibit 3: From Infrastructure to Applications: Building End-to-End AI Capabilities 

Source: AUPS, Choice Institutional Equities
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Exhibit 4: Full-Stack Solutions in Transit Delivers Better Unit Economics in comparison to Competitors  

Exhibit 5: End-to-End Data Centre Capabilities Driving Competitive Advantage 

Exhibit 6: AurionAI: The Confluence of Domain Depth and AI-Native Architecture  

Source: AUPS, Choice Institutional Equities
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Exhibit 7: AurionAI: Leading the AI-Native Stack across Banking & Fintech

Exhibit 8: Seven Compunding Engines Driving a USD 1.7 Bn Value Opportunity by FY30E 

Source: AUPS, Choice Institutional Equities
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Source: AUPS & Choice Institutional Equities

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

Particular FY25 FY26 FY27E FY28E FY29E

Revenue 11,730 14,111 17,853 22,852 29,708

Gross profit 3,271 3,909 4,810 6,284 8,270

EBITDA 2,417 2,823 3,471 4,570 6,250

Depreciation 300 393 312 376 555

EBIT 2,117 2,431 3,159 4,194 5,695

Other income 202 293 339 434 564

Interest expense 66 102 66 66 66

PAT 1,862 2,130 2,817 3,390 4,613

EPS 34.7 38.9 51.5 61.9 84.3

Ratio Analysis FY25 FY26 FY27E FY28E FY29E

Growth Ratios (%)

Revenues (INR Mn) 32.2 20.3 26.5 28.0 30.0

EBITDA 25.0 16.8 22.9 31.7 36.8

EBIT 22.5 14.8 30.0 32.8 35.8

Margin Ratios (%)

EBITDA Margin 20.6 20.0 19.4 20.0 21.0

EBIT Margin 18.0 17.2 17.7 18.4 19.2

Profitability (%)

ROE 12.4 12.3 14.2 14.8 17.1

ROIC 11.9 12.6 13.9 14.4 16.5

ROCE 11.3 11.3 12.7 13.2 15.2

Valuation

OCF / Net profit (%) 84.4 26.2 74.7 86.4 67.7

EV/ EBITDA (x) 15.6 14.3 11.4 8.3 5.9

FCF Yield (%) 6.2 5.4 7.6 10.3 11.8

PE Ratio (x) 22.0x 19.6x 14.8x 12.3x 9.0x

Particular FY25 FY26 FY27E FY28E FY29E

Tangible Fixed Assets 1,585 1,441 2,200 3,195 4,422

Goodwill & Intangible assets 5,935 7,478 7,458 7,438 7,418

Investments -   -   -   -   -   

Cash & Cash equivalents 3,617 2,050 3,078 4,684 6,056

Other Non-current Assets 871 1,842 1,782 2,001 2,292

Other current Assets 7,491 10,535 12,176 13,482 16,194

Total Assets 19,499 23,347 26,695 30,800 36,383

Shareholder's funds 15,033 17,375 19,865 22,872 26,937

Minority Interest 51 71 103 134 166

Borrowings 305 607 656 720 799

Other non-current liabilities 545 617 650 735 851

Other current liabilities 3,565 4,677 5,422 6,340 7,630

Total Equity & Liabilities 19,499 23,347 26,695 30,800 36,383

Cash Flows (INR Mn) FY25 FY26 FY27E FY28E FY29E

Cash Flows from Operations 1,571 559 2,106 2,928 3,125

Cash Flows from Investing (4,212) (1,535) (732) (937) (1,218)

Cash Flows from Financing 2,831 (46) (345) (386) (535)

DuPont Analysis FY25 FY26 FY27E FY28E FY29E

Net Profit Margin 15.9% 15.1% 15.8% 14.8% 15.5%

Asset Turnover  0.6 0.6 0.7 0.7 0.8

Equity Multiplier 1.3 1.3 1.3 1.3 1.4

ROE 12.4% 12.3% 14.2% 14.8% 17.1%
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Historical share price chart: Aurionpro Solutions Ltd.
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Date Rating Target Price

January 7, 2026 BUY 1,880

February 9, 2026 BUY 1,880

May 13, 2026 BUY 1,250

June 11, 2026 BUY 1,250

CHOICE RATING DISTRIBUTION & METHODOLOGY

Large Cap*

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

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

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

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

Mid & Small Cap*

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

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

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

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

Other Ratings

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

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

Sector View

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

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

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

*Large Cap: More Than INR 20,000 Cr Market Cap

*Mid & Small Cap: Less Than INR 20,000 Cr Market Cap

Institutional Research Team

Utsav Verma, CFA Head of Institutional Research – Equity Strategy, Small & MidCaps utsav.verma@choiceindia.com +91 22 6707 9440

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

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

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

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

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

Fenil Brahmbhatt Analyst – Realty & Building Materials fenil.brahmbhatt@choiceindia.com +91 22 6707 9930

Ishank Gupta Analyst –  NBFCs ishank.gupta@choiceindia.com +91 22 6707 9867

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

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

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

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

Preeyam Tolia Analyst – FMCG & Retail preeyam.tolia@choiceindia.com +91 22 6707 9987
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Subhash Gate Sr. Associate – Autos subhash.gate@choiceindia.com +91 22 6707 9233

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

Heet Chheda Associate – Autos heet.chheda@choiceindia.com +91 22 6707 9233
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Vinay Rawal Associate – Small and Midcaps vinay.rawal@choiceindia.com +91 22 6707 9433
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Disclosure on Ownership and Material Conflicts of Interest:

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

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

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

Disclosure on Receipt of Compensation:

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

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

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

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

banking or brokerage services.

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

Research Report.

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

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

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

listing

Copyright:

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

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

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

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

Email-  ig@choiceindia.com 

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

General Disclaimer:

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

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

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

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

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

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

Disclaimers in respect of Jurisdiction:

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

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

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