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Dated: 27 February 2026

Rationale:
• Q3FY26 results: Strong execution coupled with robust profitability.

• Strong performance across electronics/consumer durable segments in the quarter.

• Sharp improvement in profitability of electronics segment was key positive surprise.

• Amber reiterated the Ascent Hosur PCB plant commissioning by Q2FY26 and 
production by Q4FY26; timely execution will be key.

• We expect earnings per share (EPS) growth of 84.2% in FY27E and 29.0% in FY28E.

• We revise our FV to Rs8,600 and retain BUY.

  Positives:
• Revenue was Rs2,943 cr, up 38% yoy and 19% above our estimates.

• Electronics segment: Rs845 cr revenue, up 79% yoy; EBITDA margins was up 320 bps 
yoy to 10.4%.

• Consumer durable segment’s revenue was Rs1,971 cr, a sharp increase of 27% yoy.

• EBITDA margin was at 8.4%, 220 bps above estimates, aided by higher gross margins.

  Negatives:
• PCB business is currently facing pressure due to an increase in raw materials.
• Exceptional expenses was Rs103.1 cr, comprised Rs94 cr one-time impairment in 

Shivalik.
(PCB: Printed Circuit Board; EBITDA: Earnings Before Interest, Tax, Depreciation and Amortization)
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The content of this document has been derived from KIE research report. Kotak's PCG Research has summarized 
the report (Research Team: shrikant.chouhan@kotak.com). Readers who wish to access the complete report are 
kindly requested to contact their respective Relationship Manager. Further, the recipient of this material should 
take their own professional advice before investing. 

Holding Period: 12 months 

Q3FY26 Result Update

Current Market Price (CMP)
Rs.7970

Fair Value
Rs.8600

Amber Enterprises (AMBER) - BUY



Dated: 27th February 2026

Rationale:
• HDFC Bank reported 12% yoy earnings growth in Q3FY26.

• Loan growth was at 12% yoy, while Net Interest Margin (NIM) improved 10 bps qoq.

• Management’s guidance for above-industry growth in FY27 underscores the need for 
a stronger deposit mobilization.

• Return on Assets (RoA) was 1.8% and Return on Equity (RoE) was 14%.

• Retain ADD with an FV of 1,050 (Rs1,100 earlier).

  Positives:
• Loan growth at 12% yoy, led by business banking and retail gold loans.

• The gross Non Performing Loans (NPL) ratio remained flat in the quarter at 1.2%, 
while the net NPL ratio was 10 bps below at 0.4%.

• Management clarified that all asset quality metrics (NPA ratios, slippages and credit 
cost) are quite stable across segments.

• Net Interest Margin (reported) was up 8 bps qoq to 3.4%.

• Non-interest income showed strong growth of 25% yoy, supported by healthy fee 
income.

  Negatives:
• Current account and savings account (CASA) ratio declined 40 bps yoy to 34%.

• The Credit Deposit (CD) ratio in the quarter moved up to 99%.

` `

`

The content of this document has been derived from KIE research report. Kotak's PCG Research has summarized
the report (Research Team: shrikant.chouhan@kotak.com).Readers who wish to access the complete report are 
kindly requested to contact their respective Relationship Manager. Further, the recipient of this material should 
take their own professional advice before investing. 

Holding Period: 12 months

Result Update Q3FY26

Current Market Price (CMP)
Rs.888

                          Fair Value (FV)
Rs.1050

HDFC Bank (HDFCB) - ADD



Dated: 27 February 2026

Rationale:
• Segmental profitability was ahead of our expectations for the auto/tractor segments.

• We expect M&M to continue to outperform industry growth in tractor/CV segments.

• Product launches in CY26E should aid in sustenance of the market share in SUV.

• M&M continues to execute well by maintaining leadership position in all 3 segments.

• We expect EPS (earnings per share) growth of 9.6% in FY27E and 9.6% in FY28E.

• Retain BUY with revised FV of Rs4,300 (Rs4,350 earlier), based on SoTP methodology.

• We value the core business at 23x FY28E EPS; reduction in fair value was mainly driven 
by lower value of subsidiaries.

  Positives:
• Automotive division saw 23% yoy increase in volumes.

• Auto EBIT margin was at 9.7% (+50 bps qoq), 30 bps higher than our estimates.

• Tractor division’s revenues rose 25% yoy, driven by 23% yoy increase in volumes.

• Tractor’s EBIT margin was at 20.5% (+240 bps yoy), 40 bps above our estimates.

  Negatives:
• Standalone EBITDA was 5% below our estimates; below expected ASP/RM headwinds.
• MEAL subsidiary’s profitability impacted owing to higher marketing spends.

(EBITDA: Earnings Before Interest, Tax, Depreciation and Amortization; ASP: Average Selling Price; SoTP: Sum of the Parts; EBIT: Earnings Before 
Interest and Tax; MEAL: Mahindra Electric Automobile Limited; CV: Commercial Vehicle; SUV: Sport Utility Vehicle; RM: Raw Material)
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The content of this document has been derived from KIE research report. Kotak's PCG Research has summarized 
the report (Research Team: shrikant.chouhan@kotak.com). Readers who wish to access the complete report are 
kindly requested to contact their respective Relationship Manager. Further, the recipient of this material should 
take their own professional advice before investing. 

Holding Period: 12 months 

Q3FY26 Result Update

Current Market Price (CMP)
Rs.3397

Fair Value
Rs.4300

Mahindra & Mahindra (MM) - BUY



Dated: 27th February 2026

Rationale:
• TMX results were a 1%/16% beat on revenues/EBITDA, mainly led by the projects 

segment.

• Recovery in project margin enthuses, other parts still volatile.

• Select misses in domestic ordering in the project and weak execution/margin in the 
Products business are areas where it anticipates recovery from Q4.

• Prospects pipelines continue to see improvement with in-roads being made into data 
center with new IP-led products.

• We trim estimates by 4-5% and revise FV to Rs3,375 (from Rs3,575) valued at 37x.

  Positives:
• EBITDA beat of 16%, led by better-than-expected margins.

• Margin beat came entirely from the industrial infra segment.

• Reported PAT was 40% higher on exceptional item.

• Subsequent projects won in the international market have margins much higher than 
the 8-10% EBIT guidance for the overall projects business.

• Management guided for a better Q4, ahead with double-digit yoy growth.

• Data center offerings widen portfolio, green solutions at inflection point.

• Management has guided for 20% yoy growth in ordering for FY26 (9MFY26 tracking at 
Rs9400cr)

  Negatives:
• Green Solution & Chemical segment were weak on both counts of execution & margins.

(EBITDA: Earnings before interest, tax, depreciation & amortization, PAT: Profit After Tax, IP: Intellectual Property)
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`

The content of this document has been derived from KIE research report. Kotak's PCG Research has summarized
the report (Research Team: shrikant.chouhan@kotak.com).Readers who wish to access the complete report are 
kindly requested to contact their respective Relationship Manager. Further, the recipient of this material should 
take their own professional advice before investing. 

Holding Period: 12 months

Q3FY26 Result Update

Current Market Price (CMP)
Rs.3108

                          Fair Value (FV)
Rs.3375

Thermax (TMX) - BUY



Dated: 27 February 2026

Rationale:
• VEDL’s Q3FY26 consolidated EBITDA came in above our estimates, led by the India 

aluminum/zinc segment. 

• The aluminum division (~50% of earnings) is well placed, with the upcoming captive 
coal/bauxite mines, volume ramp-up and up-trending commodity prices. 

• The demerger into five entities should conclude by Q1FY27. 

• VEDL is best placed to ride the ongoing rally in base and precious metals, with ~85% of 
FY2027E EBITDA derived from aluminum (~50%), zinc (~20%) and silver (15%). 

• We raise earnings and FV to Rs890. Maintain BUY.

  Positives:
• VEDL’s consolidated adjusted EBITDA in Q3FY26 stood at Rs14600 cr (+31% yoy, +32% 

qoq), higher than our estimates,.

• Aluminum EBITDA of Rs7020 cr (+54% yoy, +36% qoq) on lower alumina/higher 
aluminum prices.

• ZI’s EBITDA improvement of 11.3% qoq (+17% yoy).

• Aluminum: Shaping up well with expansions, captive mines and strong prices.

• Capex for 9MFY26 stood at US$130 cr, with FY26 guidance of US$170 cr.

  Negatives:
• O&G division volume decline of 4.7% qoq (-15% yoy), with EBITDA decline of 4% qoq (-

18% yoy) on lower volumes.
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`

The content of this document has been derived from KIE research report. Kotak's PCG Research has summarized
the report (Research Team: shrikant.chouhan@kotak.com).Readers who wish to access the complete report are 
kindly requested to contact their respective Relationship Manager. Further, the recipient of this material should 
take their own professional advice before investing. 

Holding Period: 12 months

Q3FY26 Result Update

Current Market Price (CMP)
Rs.718

                          Fair Value (FV)
Rs.890

Vedanta (VEDL) - BUY

(CAGR - Compound Annual Growth Rate, EBITDA - Earnings Before Interest, Taxes, Depreciation, and Amortization, EPS- Earning 
Per Share)





 
 




