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FIRST LIGHT       21 May 2026 
 

 

RESEARCH 

 

 

ASTRAL | TARGET: Rs 1,700 | +18% | BUY 

Strong pipes growth and operating leverage drive earnings beat 

BHARAT PETROLEUM CORP | TARGET: Rs 368 | +25% | BUY 

Performance above expectations on better Refining margins 

ANTHEM BIOSCIENCES | TARGET: Rs 900 | +15% | BUY 

Growth drivers intact; industry-leading margins to sustain 

JUBILANT FOODWORKS | TARGET: Rs 590 | +25% | BUY 

Delivery-led momentum 

PRINCE PIPES & FITTINGS | TARGET: Rs 270 | +2% | HOLD 

Volume recovery drives sharp margin expansion  

HINDWARE HOME INNOVATION | TARGET: Rs 290 | +34% | BUY 

Margin recovery continues despite weak top-line performance   

 

SUMMARY 

ASTRAL 

▪ 24% pipes volume growth drives EBITDA margin expansion to 21.8% despite 

polymer volatility  

▪ FY27 guidance remains healthy with 10-15% pipes volume growth and 15-

25% adjacencies revenue growth 

▪ Upgrade to BUY; roll forward to Mar’28E & assign 55x P/E, implying TP of Rs 

1,700 on earnings visibility & backward integration    

Click here for the full report. 

BHARAT PETROLEUM CORP 

▪ Revenue grew by 6.7%YoY. EBITDA grew by 30.2% driven by higher GRM 

aided by lower crude cost  

▪ Positive on the volume growth, given the strong demand. However, 

environment is challenging due to crude supply and elevated prices  

▪ Maintain BUY; however, given the challenging outlook for refining margins, we 

reduce the TP to Rs368 from Rs448  

Click here for the full report. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

BOBCAPS Research 

research@bobcaps.in 

https://www.barodaetrade.com/Reports/Astral-Q4FY26ResultReview21May26-Research.pdf
https://www.barodaetrade.com/Reports/BharatPetroleumCorp-Q4FY26ResultReview20May26-Research.pdf


FIRST LIGHT  
 

 
 

 
EQUITY RESEARCH  21 May 2026 

 

ANTHEM BIOSCIENCES 

▪ Sales/EBITDA/PAT grew by 0.1%/6.9%/27% above our estimates. EBITDA 

margin 280 bps above our estimates, at 43.7% 

▪ Specialty Ingredients business is also expected to grow by 20%, along with 

20% growth in the CRDMO business 

▪ Due to the industry-high margins, we continue to ascribe 56x and roll forward 

to Mar’26 to arrive at TP of Rs 900. Maintain BUY 

Click here for the full report. 

JUBILANT FOODWORKS 

▪ Domino’s India sustained a strong delivery-led momentum, with 10%+ of order 

growth and a continued network expansion  

▪ Management remains focused on menu innovation, tech investments and a 

faster store expansion, to drive 5–7% medium-term LFL growth  

▪ International business delivered healthy growth, on the back of a strong 

performance in Turkey. Maintain BUY with SOTP based TP of 590 

Click here for the full report. 

PRINCE PIPES & FITTINGS 

▪ 23% volume growth and 527bps margin expansion drive 73%/113% 

EBITDA/APAT beat in Q4FY26  

▪ EBITDA/kg rises 62% YoY to Rs 17.6 on utilisation recovery; working capital 

improves to 45 days and company turns net cash  

▪ Maintain HOLD; improving retail mix and premiumisation support outlook, but 

valuations cap upside; TP Rs 270 at 20x Mar’28 P/E 

Click here for the full report. 

HINDWARE HOME INNOVATION  

▪ Revenue declined 5% YoY; bathware remains resilient while pipes and 

consumer products drag overall growth  

▪ Margin recovery continues in bathware; pipes recovery hinges on PVC 

stabilisation and Rudrapur ramp-up  

▪ Maintain BUY; roll forward to Mar’28 unchanged with 20x P/E, implying 

revised TP of Rs 290 on improving earnings recovery trajectory  

Click here for the full report. 

 

https://www.barodaetrade.com/Reports/AnthemBiosciences-Q4FY26ResultReview21May26-Research.pdf
https://www.barodaetrade.com/Reports/JubilantFoodworks-Q4FY26ResultReview21May26-Research.pdf
https://www.barodaetrade.com/Reports/PrincePipesFittings-Q4FY26ResultReview20May26-Research.pdf
https://www.barodaetrade.com/Reports/HindwareHomeInnovation-Q4FY26ResultReview21May26-Research.pdf
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EQUITY RESEARCH 
 

 

BUY  

TP: Rs 1,700 |  18% 
ASTRAL | Building Materials | 21 May 2026 
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Key changes  

 Target Rating  

    
 
 

Ticker/Price ASTRA IN/Rs 1,444 

Market cap US$ 4.1bn 

Free float 46% 

3M ADV US$ 13.3mn 

52wk high/low Rs 1,769/Rs 1,264 

Promoter/FPI/DII 54%/17%/17% 

Source: NSE | Price as of 20 May 2026 

 
 

 

Key financials 

Y/E 31 Mar FY26A FY27E FY28E 

Total revenue (Rs mn) 65,686 79,000 92,847 

EBITDA (Rs mn) 10,619 12,280 14,436 

Adj. net profit (Rs mn) 5,531 7,002 8,316 

Adj. EPS (Rs) 20.6 26.0 30.9 

Consensus EPS (Rs) 20.6 26.9 33.3 

Adj. ROAE (%) 14.3 16.1 16.8 

Adj. P/E (x) 70.2 55.5 46.7 

EV/EBITDA (x) 36.0 30.9 26.0 

Adj. EPS growth (%) 5.6 26.6 18.8 

Source: Company, Bloomberg, BOBCAPS Research  

Stock performance 

 

Source: NSE 

 

Strong pipes growth and operating leverage drive earnings beat 

 
▪ 24% pipes volume growth drives EBITDA margin expansion to 21.8% 

despite polymer volatility  

 

▪ FY27 guidance remains healthy with 10-15% pipes volume growth and 

15-25% adjacencies revenue growth 

▪ Upgrade to BUY; roll forward to Mar’28E & assign 55x P/E, implying TP 

of Rs 1,700 on earnings visibility & backward integration    

 

  

Strong Q4 beat led by pipes; margins recover sharply: ASTRAL reported a 

strong Q4FY26 performance, with revenue/EBITDA/APAT growing 24%/27%/27% 

YoY, beating estimates by 5%/13%/16% respectively. The performance was led by 

robust pipes volume growth and better product mix. Consolidated EBITDA margin 

expanded 38bps YoY to 18.3%, while pipes EBITDA margin expanded sharply by 

228bps YoY to 21.8%, aided by higher utilisation, improved realizations and 

favourable operating leverage. Consequently, APAT margin improved 23bps YoY to 

11.0% despite elevated tax incidence. 

Pipes continues to outperform; paints and adhesives margins remain under 

pressure: Plumbing & bathware revenue grew 25% YoY, driven by strong pipes 

volume growth of 24% YoY, while realizations remained broadly flat YoY. Pipes 

EBITDA grew 40% YoY, with EBITDA per kg improving 12% YoY to Rs 39.7/kg, 

reflecting improved spreads and operating leverage. Paints & adhesives revenue 

grew 22% YoY, though EBITDA declined 20% YoY, with EBITDA margin contracting 

457bps YoY to 8.7%, impacted by continued competitive intensity and weak 

profitability in paints. Net cash stood at Rs 9.4 bn as of Mar’26 versus Rs 5.1 bn in 

Dec’25. 

FY27 guidance: Management guided for 10-15% volume growth in pipes, 15-20% 

revenue growth in adhesives, and ~25% growth in both paints and bathware during 

FY27. Inventory gains in Q4FY26 were indicated to be negligible. 

Upgrade to BUY: We expect ASTRA’s EPS to grow at a strong 20% CAGR with 

healthy ROE of ~17% over FY26-FY29E, supported by sustained market-share 

gains in pipes, improving scale-up in bathware and adhesives, and benefits from 

backward integration initiatives. We raise our FY27 EPS estimates by 3% while 

largely maintaining FY28 estimates, driven by stronger pipes growth and better 

margin trajectory in the plumbing segment. We upgrade the stock to BUY (from 

HOLD) and roll forward our valuation to Mar’28E, valuing the stock at 55x P/E to 

arrive at an unchanged TP of Rs 1,700, implying ~18% upside.  
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RESULT REVIEW  
 

 

EQUITY RESEARCH 
 

 

BUY  

TP: Rs 368  |   25% 
BHARAT PETROLEUM 
CORPORATION | Oil & Gas | 20 May 2026 

 

 

 

 

Sukhwinder Singh 

Research Analyst 

research@bobcaps.in 

 

 
 

 

 

 

 
 
 

Key changes  

 Target Rating  

    
 
 

Ticker/Price BPCL IN/Rs 294 

Market cap US$ 13.5bn 

Free float 47% 

3M ADV US$ 44.4mn 

52wk high/low Rs 392/Rs 267 

Promoter/FPI/DII 53%/20%/19% 

Source: NSE | Price as of 20 May 2026 

 
 

 

Key financials 

Y/E 31 Mar FY26A FY27E FY28E 

Total revenue (Rs mn) 4,552,280 4,589,762 4,836,827 

EBITDA (Rs mn) 412,022 286,621 302,181 

Adj. net profit (Rs mn) 262,542 161,434 168,244 

Adj. EPS (Rs) 61.4 37.8 39.4 

Adj. ROAE (%) 28.9 15.3 14.5 

Adj. P/E (x) 4.8 7.8 7.5 

EV/EBITDA (x) 3.8 5.4 5.2 

Adj. EPS growth (%) 91.4 (38.5) 4.2 

Source: Company, Bloomberg, BOBCAPS Research  

Stock performance 

 

Source: NSE 

 

Performance above expectations on better Refining margins 

▪ Revenue grew by 6.7%YoY. EBITDA grew by 30.2% driven by higher 

GRM aided by lower crude cost  

 

▪ Positive on the volume growth, given the strong demand. However, 

environment is challenging due to crude supply and elevated prices  

▪ Maintain BUY; however, given the challenging outlook for refining 

margins, we reduce the TP to Rs368 from Rs448  

 

  

Results above expectation: Bharat Petroleum Corporation (BPCL)’s standalone 

revenue came at Rs1,186bn (+6.7%YoY, -0.3%QoQ) in Q4FY26 — 5.4% above our 

estimates. EBITDA came in at Rs100bn (+29.6%YoY, -13.8%QoQ) and was 3.2% 

above our estimates. Consolidated revenue came in at Rs1,187bn (+6.7%YoY, -

0.3%QoQ). EBITDA came in at Rs100bn (+30.2%YoY, -13.8%QoQ). Numbers 

came above estimates, due to better-than-expected refining margins. 

Refining performance: GRM came at USD18.1/bbl vs USD9.4/bbl in Q4FY25 — a 

growth of 91.4%YoY due to higher product cracks. Crude brent price for Q4FY26 

averaged USD76/bbl, up USD1/bbl YoY. It was USD62/bbl in Q3FY26. Cracks 

improved YoY; Petrol cracks stood at USD18.0/bbl in Q4FY26 vs USD9.4 in 

Q4FY25. HSD (Diesel) cracks at USD27.8 in Q4FY26 vs USD14.6 in Q4FY25. 

Marketing business: Domestic sales volumes were 13.9mnt (+3.3%YoY, -

1.5%QoQ). Exports volumes stood at 0.4mnt (+16.7%YoY, -7.9%QoQ). 

Outlook on growth: BPCL has ongoing projects of Bina expansion and Kochi 

petchem, aimed for commissioning by May’28. The company is putting up a 

greenfield refinery of 9mnt in Andhra Pradesh (AP), which will benefit over long 

term. E&P business will likely witness a boost, with the first LNG production 

expected in mid 2028. We expect volume growth to be maintained. The company 

has been managing a reduced supply of crude from the Middle East by diversifying 

sources. Challenges exist in the near term, owing to the crude supply disturbances 

and prices.  

Maintain BUY; reduce TP: We are positive on the business growth being driven by 

strong demand for petroleum products.. Maintain BUY, however considering the 

challenging outlook on crude supply, elevated prices and marketing margins — we 

reduce TP to Rs368 from Rs448, based on 5.5x EV/EBITDA on the core business, 

on Mar’28E EBITDA, plus the value of investments and Exploration & Production 

(E&P) business. 
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RESULT REVIEW  
 

 

EQUITY RESEARCH 
 

 

BUY  

TP: Rs 900  |   15% 
ANTHEM BIOSCIENCES | Pharmaceuticals | 21 May 2026 

 

 

 

 

Foram Parekh 

Research Analyst 

research@bobcaps.in 

 

 
 

 

 

 

 
 
 

Key changes  

 Target Rating  

    
 
 

Ticker/Price ANTHEM IN/Rs 781 

Market cap US$ 4.6bn 

Free float 25% 

3M ADV US$ 2.8mn 

52wk high/low Rs 874/Rs 579 

Promoter/FPI/DII 75%/1%/8% 

Source: NSE | Price as of 20 May 2026 

 
 

 

Key financials 

Y/E 31 Mar FY26A FY27E FY28E 

Total revenue (Rs mn) 21,243 25,441 30,538 

EBITDA (Rs mn) 8,338 10,207 13,061 

Adj. net profit (Rs mn) 5,913 7,065 9,016 

Adj. EPS (Rs) 11.0 12.6 16.1 

Consensus EPS (Rs) 11.0 12.4 14.8 

Adj. ROAE (%) 19.4 18.8 19.4 

Adj. P/E (x) 71.1 62.0 48.6 

EV/EBITDA (x) 52.8 43.1 34.0 

Adj. EPS growth (%) 36.5 14.8 27.6 

Source: Company, Bloomberg, BOBCAPS Research  

Stock performance 

 

Source: NSE 

 

Growth drivers intact; industry-leading margins to sustain 

 
▪ Sales/EBITDA/PAT grew by 0.1%/6.9%/27% above our estimates. 

EBITDA margin 280 bps above our estimates, at 43.7% 

 

▪ Specialty Ingredients business is also expected to grow by 20%, along 

with 20% growth in the CRDMO business 

▪ Due to the industry-high margins, we continue to ascribe 56x and roll 

forward to Mar’26 to arrive at TP of Rs 900. Maintain BUY 

 

  

In-line estimates – Anthem Biosciences reported an in-line set of numbers in 

Q4FY26, where sales grew by 26.4% YoY. Sales growth came on the back of 31% 

YoY growth in the CRDMO segment and 8% YoY growth in Specialty Ingredients 

segment. Healthy product mix and backward integration in one of the key molecules 

led to 30% YoY growth in Gross Profit and 133 bps YoY increase in Gross Margin to 

64.7%. During the quarter, there was operational leverage, where Other Expense 

contribution grew to 9% in 4QFY26 vs 11% in 4QFY25, resulting in 333 bps YoY 

increase in EBITDA Margin to 43.7%. Thus, EBITDA grew by 36.9% YoY to Rs 

2.67bn in 4QFY26. During the quarter, interest cost rose by 264% YoY and 

depreciation by 30%, offset by Other Income growth of 264% YoY to Rs 512 mn, 

thereby PAT surging by 130% YoY to Rs 1.89bn. 

CDMO business reported double-digit growth amidst destocking in key 

molecules - During the quarter, CDMO sales grew by 30.7% YoY to Rs 5.1bn, 

where ~60% of sales were derived from commercial molecules. Anthem’s 

commercial molecules grew from 10 to 14 (incremental 4 molecules contribute 8-9% 

of sales), while phase 3 molecules increased from 6 to 10. The Phase 3 molecules 

are widely spread across modalities like peptides, ADC and Oligonucleotide. The 

company also hinted at the bottoming of destocking issue in one of its key molecules 

and expects restocking in FY27. Thus, we expect CRDMO segment to grow at a 

CAGR of 22% from FY27-29E to Rs 31.98bn in FY27E. 

Specialty Ingredients sales recovering – In Q4FY26, sales in the Specialty 

Ingredients segment grew by 8% YoY to Rs 981 mn and 4% YoY in FY26. The 

growth was driven by products like Vitamin 7, Probiotics, Enzymes etc., which cater 

to the ROW and India regions. One of the reasons for the growth to be flattish was 

that the company had fungible facilities with more focus towards CRDMO; however, 

Anthem intends to have a dedicated facility from Unit 4 to spur growth going forward. 

Thus, we expect the segment to grow at 11% CAGR from FY27-29E to Rs 4.8bn in 

FY29. 
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RESULT REVIEW  
 

 

EQUITY RESEARCH 
 

 

BUY  

TP: Rs 590  |   25% 
JUBILANT FOODWORKS | Retail - QSR | 21 May 2026 

 

 

 

 

Lavita Lasrado  

Research Analyst 

Nistha Pala 

Research Associate 

research@bobcaps.in 
 

 

 

 

 
 
 

Key changes  

 Target Rating  

    
 
 

Ticker/Price JUBI IN/Rs 473 

Market cap US$ 3.3bn 

Free float 60% 

3M ADV US$ 14.5mn 

52wk high/low Rs 719/Rs 409 

Promoter/FPI/DII 40%/19%/35% 

Source: NSE | Price as of 20 May 2026 

 
 

 

Key financials 

Y/E 31 Mar FY26A FY27E FY28E 

Total revenue (Rs mn) 95,125 104,179 115,260 

EBITDA (Rs mn) 18,878 20,048 22,799 

Adj. net profit (Rs mn) 3,860 4,681 5,622 

Adj. EPS (Rs) 5.9 7.1 8.5 

Consensus EPS (Rs) 5.9 7.4 9.7 

Adj. ROAE (%) 16.8 17.3 17.5 

Adj. P/E (x) 80.8 66.6 55.5 

EV/EBITDA (x) 16.5 15.6 13.7 

Adj. EPS growth (%) 54.4 21.3 20.1 

Source: Company, Bloomberg, BOBCAPS Research 

Stock performance 

 

Source: NSE 

 

Delivery-led momentum 

 
▪ Domino’s India sustained a strong delivery-led momentum, with 10%+ 

of order growth and a continued network expansion  

 

▪ Management remains focused on menu innovation, tech investments 

and a faster store expansion, to drive 5–7% medium-term LFL growth  

▪ International business delivered healthy growth, on the back of a strong 

performance in Turkey. Maintain BUY with SOTP based TP of 590 

 

  

Result Highlights: Jubilant FoodWorks (JFL)’s consolidated revenue came at Rs 

24.9 bn in Q4FY26; up 19.3% YoY. Gross margin stood at 71.5%, down 10bps YoY. 

EBITDA grew 23.7% to Rs 4.85bn while EBITDA margin expanded 70bps YoY to 

19.4%. PAT increased 67.3% YoY to Rs 0.9 bn and PAT margin expanded 107bps 

YoY to 3.7%. During the quarter, JFL added 69 new stores (Dominos 63) with the 

total store network across all brands and countries now being 3,636 stores. 

Domino’s, Popeyes & Hong’s app MAU came in at 17.1mn, whereas MTU came in 

at 5.5mn. International business division in Turkey/Sri-Lanka/Bangladesh reported 

revenue growth of 31.8/3.9/-4.5% respectively. Further, management remained 

confident in delivering a sustainable 5-7% medium-term LFL growth. 

Concall Highlights: Management highlighted that delivery-led demand trends 

remained healthy during the quarter despite temporary disruptions from Ramadan, 

school examinations and LPG supply constraints across select markets. The 

company continued to focus on driving customer engagement through innovation-

led launches, Gen-Z collaborations and digital initiatives, while also accelerating 

expansion across Domino’s and Popeyes. Turkey operations continued to witness 

strong momentum aided by healthy cash generation and lower finance costs 

following debt refinancing. Further, JFL indicated that LPG-related disruptions have 

largely normalized in Q1FY27, with focus remaining on improving dine-in recovery, 

operational efficiencies and long-term profitable growth. 

Our View: We view JFL’s strong delivery momentum, innovation-led strategy and 

continued store expansion as key drivers for sustained growth ahead. Improving 

international profitability and rising digital engagement further strengthen long-term 

earnings visibility. We model revenue/EBITDA CAGRs of 6.6%/6.5% over FY26–

28E. Basis this, we maintain BUY, valuing Jubilant using SOTP valuation 

methodology comprising: 1) India business at 30x EV/EBITDA (pre-IND-AS) 2) DP 

Eurasia on 35x PE ratio, with a revised price of Rs 590. 
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RESULT REVIEW  
 

 

EQUITY RESEARCH 
 

 

HOLD  

TP: Rs 270  |   2% 
PRINCE PIPES & 
FITTINGS | Building Materials | 20 May 2026 

 

 

 

 

Vineet Shanker 

Research Analyst 

Harshit Mundra 

Research Associate 

research@bobcaps.in 
 

 

 

 

 
 
 

Key changes  

 Target Rating  

    
 
 

Ticker/Price PRINCPIP IN/Rs 265 

Market cap US$ 310.2mn 

Free float 39% 

3M ADV US$ 1.2mn 

52wk high/low Rs 388/Rs 205 

Promoter/FPI/DII 61%/4%/16% 

Source: NSE | Price as of 20 May 2026 

 
 

 

Key financials 

Y/E 31 Mar FY26A FY27E FY28E 

Total revenue (Rs mn) 25,983 30,515 35,502 

EBITDA (Rs mn) 2,316 2,759 3,600 

Adj. net profit (Rs mn) 680 1,030 1,480 

Adj. EPS (Rs) 6.2 9.3 13.4 

Consensus EPS (Rs) 6.2 10.4 14.3 

Adj. ROAE (%) 4.2 6.1 8.3 

Adj. P/E (x) 43.1 28.5 19.8 

EV/EBITDA (x) 12.7 10.4 8.3 

Adj. EPS growth (%) 52.0 51.4 43.7 

Source: Company, Bloomberg, BOBCAPS Research  

Stock performance 

 

Source: NSE 

 

Volume recovery drives sharp margin expansion  

▪ 23% volume growth and 527bps margin expansion drive 73%/113% 

EBITDA/APAT beat in Q4FY26  

 

▪ EBITDA/kg rises 62% YoY to Rs 17.6 on utilisation recovery; working 

capital improves to 45 days and company turns net cash  

▪ Maintain HOLD; improving retail mix and premiumisation support 

outlook, but valuations cap upside; TP Rs 270 at 20x Mar’28 P/E 

 

  

Strong Q4; volume-led growth drives sharp margin recovery: Revenue grew 

18% YoY (+7% vs est.), driven by strong volume growth across segments. EBITDA 

increased 100% YoY (+73% vs est.), with EBITDA margins expanding sharply by 

527 bps YoY to 12.9%, supported by higher utilisation and lower operating costs. 

Consequently, APAT grew 132% YoY (+113% vs est.). 

Volume recovery and operating leverage drive profitability improvement: 

Volumes grew 23% YoY, while realizations declined 4% YoY amid competitive 

pricing pressure. EBITDA per unit increased sharply by 62% YoY to Rs 17.6/kg, 

reflecting improved spreads and better capacity utilisation of 74% in Q4FY26 (vs 

68% in Q4FY25 and 51% in Q3FY26) leading to sequential recovery in profitability. 

Working capital cycle improved sharply to 45 days (vs 96 days YoY), led by lower 

inventory days and higher creditor days, while the company moved to a net cash 

position of Rs 1.37 bn as of Mar’26.  

Outlook & KTAs: Management guided for FY27 volume growth of 12-15% with 

sustainable EBITDA margin target of 11-12%, supported by continued retail 

expansion and improving premium product mix. Management also highlighted that 

industry consolidation is accelerating amid PVC-price volatility, while tighter working-

capital controls and lower inventory intensity should reduce earnings volatility going 

forward. Bathware losses are expected to narrow gradually, with breakeven targeted 

over Q2/Q3FY27. 

Maintain HOLD; TP of Rs 270: We believe PRINCPIP remains well positioned to 

benefit from industry consolidation, improving retail penetration and rising share of 

value-added products. Better working-capital discipline and gradual improvement in 

bathware profitability should support earnings recovery over FY27-29E. We maintain 

HOLD and value the stock at an unchanged 20x Mar’28 P/E with TP of Rs 270. 
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RESULT REVIEW  
 

 

EQUITY RESEARCH 
 

 

BUY  

TP: Rs 290  |   34% 
HINDWARE HOME 
INNOVATION | Building Materials | 21 May 2026 

 

 

 

 

Vineet Shanker 

Research Analyst 

Harshit Mundra 

Research Associate 

research@bobcaps.in 
 

 

 

 

 
 
 

Key changes  

 Target Rating  

    
 
 

Ticker/Price HINDWARE IN/Rs 217 

Market cap US$ 165.8mn 

Free float 47% 

3M ADV US$ 0.4mn 

52wk high/low Rs 393/Rs 171 

Promoter/FPI/DII 53%/3%/6% 

Source: NSE | Price as of 20 May 2026 

 
 

 

Key financials 

Y/E 31 Mar FY26A FY27E FY28E 

Total revenue (Rs mn) 25,103 29,386 32,964 

EBITDA (Rs mn) 1,976 2,761 3,391 

Adj. net profit (Rs mn) 80 796 1,204 

Adj. EPS (Rs) 1.0 9.5 14.4 

Consensus EPS (Rs) 1.0 194.8 224.0 

Adj. ROAE (%) 1.0 10.1 13.6 

Adj. P/E (x) 226.6 22.8 15.0 

EV/EBITDA (x) 11.4 8.0 6.4 

Adj. EPS growth (%) (123.6) 895.7 51.2 

Source: Company, Bloomberg, BOBCAPS Research  

Stock performance 

 

Source: NSE 

 

Margin recovery continues despite weak top-line performance   

 
▪ Revenue declined 5% YoY; bathware remains resilient while pipes and 

consumer products drag overall growth  

 

▪ Margin recovery continues in bathware; pipes recovery hinges on PVC 

stabilisation and Rudrapur ramp-up  

▪ Maintain BUY; roll forward to Mar’28 unchanged with 20x P/E, implying 

revised TP of Rs 290 on improving earnings recovery trajectory  

 

  

Weak topline; profitability improves on better gross margins and cost control: 

HINDWARE reported revenue decline of 5% YoY (-17% vs est.), impacted by 

continued weakness in the plastic pipes and consumer products segments. 

However, EBITDA grew 8% YoY (-29% vs est), with EBITDA margins expanding 83 

bps YoY to 6.7%, supported by gross margin improvement and lower employee 

costs. Reported loss stood at Rs 189 mn in Q4FY26 (vs loss of Rs 339 mn in 

Q4FY25), while adjusted loss widened to Rs 148 mn due to elevated interest and 

non-operating expenses. 

Bathware remains resilient; plastic pipes and consumer products weak: 

Bathware remained resilient with revenue growth of 10% YoY and EBITDA margin 

expansion of 96bps YoY to 9.6%, supported by improved mix and operating 

leverage. Plastic pipe revenues declined 25% YoY amid weak volumes and lower 

realizations, while consumer products remained loss-making at EBITDA level. Net 

debt declined to Rs 7.08bn as of Mar’26 (vs Rs 7.4bn in Dec’25), while working 

capital cycle improved to 89 days (vs 95 days YoY). 

Concall highlights: Management guided for 15-20% growth in bathware with 

continued margin improvement, supported by premiumization and distribution 

expansion, while tile-related supply disruptions are expected to normalise from 

Jun’26. Consumer appliances is nearing EBITDA breakeven post portfolio 

rationalisation. Pipes recovery is expected to improve with PVC price stabilisation 

and Rudrapur ramp-up. Balance sheet metrics improved during FY26, while the 

demerger process awaits final NCLT approval. 

Maintain BUY; revise TP to Rs 290: We expect HINDWARE to deliver a healthy 

earnings recovery over FY26-29E, led by sustained margin improvement in 

bathware, gradual normalisation in pipes and narrowing losses in consumer 

appliances. We cut FY27E EPS by 12% to factor in weaker near-term pipes 

profitability and slower recovery in consumer appliances, while broadly maintaining 

FY28E estimates. We maintain BUY and roll forward to Mar’28E, assigning an 

unchanged 20x P/E to arrive at a revised TP of Rs 290 (vs Rs 280 earlier). 
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Investments in securities market are subject to market risks. Read all the related documents carefully before investing. 

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. 

Recommendation scale: Recommendations and Absolute returns (%) over 12 months 

BUY – Expected return >+15%  

HOLD – Expected return from -6% to +15%  

SELL – Expected return <-6% 

Note: Recommendation structure changed with effect from 21 June 2021 

Our recommendation scale does not factor in short-term stock price volatility related to market fluctuations. Thus, our recommendations may not always be strictly in 
line with the recommendation scale as shown above. 

Analyst certification 

Each of the analysts mentioned in this research report certify, with respect to the sections of the report for which they are responsible, that (1) all of the views expressed 
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interest. Additionally, other important information regarding our relationships with the company or companies that are the subject of this material is provided herein. 

This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction We are not soliciting any action based on 
this material. It is for the general information of BOBCAPS’s clients. It does not constitute a personal recommendation or take into account the particular investment 
objectives, financial situations, or needs of individual clients. Before acting on any advice or recommendation in this material, clients should consider whether it is 
suitable for their particular circumstances and, if necessary, seek professional advice. BOBCAPS research reports follow rules laid down by Securities and Exchange 
Board of India and individuals employed as research analysts are separate from other employees who are performing sales trading, dealing, corporate finance advisory 
or any other activity that may affect the independence of its research reports. 

The price and value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on any 
investments. Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. BOBCAPS does not 
provide tax advice to its clients, and all investors are strongly advised to consult with their tax advisers regarding any potential investment in certain transactions — 
including those involving futures, options, and other derivatives as well as non-investment-grade securities — that give rise to substantial risk and are not suitable for 
all investors. The material is based on information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied on as 
such. Opinions expressed are our current opinions as of the date appearing on this material only. We endeavour to update on a reasonable basis the information 
discussed in this material, but regulatory, compliance, or other reasons may prevent us from doing so.  
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We and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of this material, may from time to time have “long” 
or “short” positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein and may from time to time add to or 
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foreign currencies, effectively assume currency risk. In addition, options involve risks and are not suitable for all investors. Please ensure that you have read and 
understood the Risk disclosure document before entering into any derivative transactions. 

No part of this material may be (1) copied, photocopied, or duplicated in any form by any means or (2) redistributed without BOBCAPS’s prior written consent. 
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BOBCAPS or its research analyst(s) or his/her relatives do not have any financial interest in the subject company. BOBCAPS or its research analyst(s) or his/her 
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services in a merger or specific transaction. BOBCAPS or its associates may have received compensation for products or services other than investment banking 
or merchant banking or brokerage services from the subject company in the past 12 months. 
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BOBCAPS and MAYBANK (as defined below) make no representation or warranty, express or implied, as to the accuracy or completeness of any information obtained 
from third parties and expressly disclaim the merchantability, suitability, quality and fitness of this report. The information in this report has not been independently verified, 
is provided on an “as is” basis, should not be relied on by you in connection with any contract or commitment, and should not be used as a substitute for enquiries, 
procedures and advice which ought to be undertaken by you. This report also does not constitute an offer or solicitation to buy or sell any securities referred to herein 
and you should not construe this report as investment advice. All opinions and estimates contained in this report constitute BOBCAPS’s judgment as of the date of this 
report and are subject to change without notice, and there is no obligation on BOBCAPS or MAYBANK to update this report upon issuance. This report and the information 
contained herein may not be reproduced, redistributed, disseminated or copied by any means without the prior consent of BOBCAPS and MAYBANK. 

To the full extent permitted by law neither BOBCAPS, MAYBANK nor any of their respective affiliates, nor any other person, accepts any liability howsoever arising, 
whether in contract, tort, negligence, strict liability or any other basis, including without limitation, direct or indirect, special, incidental, consequential or punitive damages 
arising from any use of this report or the information contained herein. By accepting this report, you agree and undertake to fully indemnify and hold harmless BOBCAPS 
and MAYBANK from and against claims, charges, actions, proceedings, losses, liabilities, damages, expenses and demands (collectively, the “Losses”) which 
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any proceedings or actions brought against them by any regulators and/or authorities, and which in any case are directly or indirectly occasioned by or result from or 
are attributable to anything done or omitted in relation to or arising from or in connection with this report.  

Distribution into the United Kingdom (“UK”): 

This research report will only be distributed in the United Kingdom, in accordance with the applicable laws and regulations of the UK, by Maybank Securities (London) 
Ltd) (“MSL”) who is authorised and regulated by the Financial Conduct Authority (“FCA”) in the United Kingdom (MSL and its affiliates are collectively referred to as 
“MAYBANK”). BOBCAPS is not authorized to directly distribute this research report in the UK.  

This report has not been prepared by BOBCAPS in accordance with the UK’s legal and regulatory requirements.  

This research report is for distribution only to, and is solely directed at, selected persons on the basis that those persons: (a) are eligible counterparties and professional 
clients of MAYBANK as selected by MAYBANK solely at its discretion; (b) have professional experience in matters relating to investments falling within Article 19(5) of the 
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended from time to time (the “Order”), or (c) fall within Article 49(2)(a) to (d) (high net 
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This research report is directed only at relevant persons and must not be acted on or relied on by any persons who are not relevant persons. Any investment or 
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at their costs and consequences and BOBCAPS and MAYBANK shall not have any liability of whatsoever nature in this regard. 

No distribution into the US: 

This report will not be distributed in the US and no US person may rely on this communication.  

Other jurisdictions:  

This report has been prepared in accordance with SEBI (Research Analysts) Regulations and not in accordance with local regulatory requirements of any other 
jurisdiction. In any other jurisdictions, this report is only for distribution (subject to applicable legal or regulatory restrictions) to professional, institutional or sophisticated 
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