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We conducted channel checks across key markets in Western and Northern India to gauge 
demand trends (qualitative aspects) in the Opalware and Glassware categories. We also 
analysed balance sheet / profitability trends (quantitative parts) across key listed players – 
Borosil, La Opala & Cello. Our learnings - The industry has shown clear signs of revival ahead of 
the festive and wedding season with listed players driving momentum. Within Opalware, 
Borosil and Cello remain the fastest-moving brands, supported by strong retailer push and 
rising consumer preference (also visible in H1FY26 results). Borosil enjoys one of the highest 
brand recalls, backed by its extensive SKU range, superior design, and quality, while Cello 
remains aggressive on pricing. La Opala has seen a temporary dip in market share due to dealer 
rationalisation.  The co. given its high product quality remains optimistic about regaining its 
footing. Unorganised players were present but remain limited in scale and distribution reach. 
In Glassware, Borosil continues to dominate with the highest consumer recall, while in adjacent 
categories such as steel flasks, the unorganised segment persists despite BIS norms. Our 
pecking order – Borosil (BUY), Cello Ltd (BUY) and La Opala (BUY).  

▪ Demand scenario: The Opalware and Glassware market is witnessing a clear demand 
recovery, driven by the ongoing festive and wedding season. Channel checks indicate rising 
footfalls, strong gifting demand, and increased brand activity through new designs and 
product launches. Cello and Borosil continue to see strong traction supported by wide SKUs 
and innovation, while Opalware demand—muted over the past six months—is now 
improving. We expect Borosil, Cello, and La Opala to benefit from the positive demand 
sentiment in the coming quarters. 

▪ Product availability: Borosil and Cello products enjoy wide availability and strong brand 
visibility across key markets, aided by extensive SKU ranges and attractive dealer incentive 
programs that ensure strong retail push. La Opala’s visibility remains relatively lower due to 
dealer rationalisation undertaken over the past year, resulting in market share loss. 

▪ Customer perception: Customer perception remains strongest for Borosil and Cello, 
supported by high visibility, continuous innovation, and diversified portfolios spanning 
Opalware, Glassware, and small kitchen appliances. La Opala, though more narrowly 
focused, continues to be recognised as a pioneer in Opalware and retains a premium 
positioning owing to its product quality. With festive and wedding demand picking up, La 
Opala is expected to regain momentum in the near term. 

▪ Other categories (Glassware & Steel Flasks): In the Glassware segment, Borosil continues 
to dominate with the highest brand recall, driven by its established presence, consistent 
product upgrades, and strong consumer trust. The steel flask and hydration category 
remains highly fragmented, with unorganised players continuing to dominate despite BIS 
norms. However, with Borosil’s upcoming in-house steel flask facility, we expect the 
company to effectively capture the growing demand opportunity in this space, leveraging 
its strong brand equity and premium positioning.  

▪ Market Share, Ad Spends & Capacity: La Opala, a pioneer in the Opalware category, has 
seen a steady decline in market share in recent years, with both Borosil and Cello adopting 
a more aggressive growth approach. Borosil’s market share has expanded from ~29% in 
FY21 to ~36% in FY25, while Cello has risen from ~26% to ~31% over the same period. In 
contrast, La Opala’s share has declined from ~43% to ~32%. Borosil’s market share gains 
reflect its stronger consumer connect, supported by higher advertising spends of ~8% of 
revenue versus less than 2% for peers. While La Opala has historically maintained industry-
leading margins of ~40%, they have moderated to ~32% in FY25, with Borosil and Cello 
gradually catching up at ~30%. Despite this La Opala remains a serious cash generating 
machine with ~70% OCF/EBITDA conversion.  

Our View:  We expect all three players to maintain healthy growth momentum, with Borosil 
and Cello currently holding a clear visibility-led advantage, while La Opala remains well-
positioned for a potential comeback. Overall, the Opalware segment appears well positioned 
to sustain its growth trajectory in the near to medium term, aided by robust festive and 
wedding-related demand—particularly with around ~5mn weddings expected in end-CY25, 
where Opalware continues to be a popular gifting choice.  

 
 
 
 

Borosil scores on all front 

Score-board Borosil La 
Opala 

Cello 

Product Availability 10 5 10 

Design 9 4 7 

Advertising Spend 10 2 7 

Brand Pull 10 4 8 

Growth 10 2 8 

Distribution Reach 8 3 10 

 
 
 
 
Borosil - BUY 
 

Target Price 460  Key Data  

   Bloomberg Code BOROSIL:IN 

CMP* 325  Curr Shares O/S (mn) 119.5 

   Diluted Shares O/S(mn) 119.5 

Upside 42%  Mkt Cap (Rsbn/USDmn) 40.21/484 

Price Performance (%)   52 Wk H / L (Rs) 490/278 

 1M 6M 1Yr  Daily Vol. (3M Avg.) 39,250 

Borosil -5.0 -9.3 -24.4    

NIFTY -0.3 3.5 6.9    

Source: ACE Equity, Bloomberg, MNCL Research 
 

La Opala - BUY 
 

Target Price 325  Key Data  

   Bloomberg Code LOG :IN 

CMP* 222  Curr Shares O/S (mn) 111.0 

   Diluted Shares O/S(mn) 111.0 

Upside 46%  Mkt Cap (Rsbn/USDmn) 25.5/305.5 

Price Performance (%)   52 Wk H / L (Rs) 369/189 

 1M 6M 1Yr  Daily Vol. (3M Avg.) 13,735 

La Opala -6.8 -11.4 -30.8    

NIFTY -0.3 3.5 6.9    

Source: ACE Equity, Bloomberg, MNCL Research 

 
Cello - BUY 
 

Target Price 750  Key Data  

   Bloomberg Code CELLO: IN 

CMP* 592  Curr Shares O/S (mn) 212.3 

   Diluted Shares O/S(mn) 212.3 

Upside 27%  Mkt Cap (Rsbn/USDmn) 142.3/1,800 

Price Performance (%)   52 Wk H / L (Rs) 861/485 

 1M 6M 1Yr  Daily Vol. (3M Avg.) 3,30,590 

Cello -8.7 -5.3 -21.4    

NIFTY -0.3 3.5 6.9    

Source: ACE Equity, Bloomberg, MNCL Research 
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Qualitative observations: 
We visited close to 35-40 dealers across western and northern markets to understand the market 
scenario. Our interactions with laterals were focused around product availability, design and 
obsolescence, costing and the prevailing discounting across various platforms (general trade / modern 
trade), and quality. 

Exhibit 1: Qualitative aspects across Opalware players 

 La Opala Borosil Cello 

Product availability Very limited Widely available Widely available 

Pricing Most expensive Cheaper than La Opala 
Cheapest among La Opala and 

Borosil 
Designs No new designs Frequent new designs Frequent new designs 

Retailer preference Very low- poor service 
High- new designs and attractive 

price range 

Very high- higher no of SKUs, 
priced cheaper. 

Service 
Poor- broken products not 

replaced 
Good replacement support Good replacement support 

Demand 
Low- due to limited product 

availability 
High due to strong brand visibility High due to strong brand visibility 

Source: Company, Industry, Channel checks, MNCL Research 

Our learnings:  

• Borosil and Cello products enjoy the widest market reach and are easily available across most 
retail outlets, while La Opala’s availability remains relatively limited. 

• Channel checks indicate Borosil as the highest-selling brand in the Opalware segment, 
followed by Cello and La Opala. Borosil benefits from its extensive SKU range and strong 
design variety, whereas Cello remains highly competitive on pricing. 

• Dealers consistently highlighted La Opala’s superior product quality, with excellent finish and 
durability. Borosil is viewed as nearly at par, while Cello’s quality is considered slightly lower 
but acceptable given its price positioning. 

• Customer footfalls have improved notably in recent weeks, aided by festive and wedding-
related demand, which remain key consumption periods for household and gifting products. 

• La Opala continues to command a premium positioning, followed by Borosil, while Cello is 
perceived as the most value-for-money brand catering to price-sensitive consumers. 

• Customers typically ask specifically for Borosil or Cello due to their strong brand recognition, 
wider assortment, and affordability. Despite its high quality, La Opala has lower spontaneous 
recall. 

• Demand across all three brands is trending upward, supported by festive and wedding gifting, 
and a broader consumer shift towards branded and aesthetically designed tableware. 
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Quantitative aspects: 
We analysed balance sheet & profitability trends for the listed Opalware players and along the aspects 
of revenue CAGR, market share gain / loss, advertisement spends, capex & installed capacity and 
dealer/distribution reach.  

Exhibit 2: Borosil & Cello have gained market share over La Opala (FY21-FY25) 

  
Source: Company, MNCL Research Estimates 

Over FY21–FY25, Opalware revenues for La Opala, Borosil, and Cello have grown at CAGRs of ~12%, 
~28%, and ~27%, respectively, resulting in an estimated ~12% market share loss for La Opala and 
corresponding gains of ~7% and ~5% for Borosil and Cello. Recent channel checks reaffirm this trend, 
highlighting stronger demand momentum for Borosil and Cello, supported by higher brand recall, 
broader product assortments, and more aggressive dealer engagement across key markets. 

Exhibit 3: Advertisement spends – Borosil leads the way in Advertisement expenses (% of revenue) 

  
Source: Company, MNCL Research  
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Exhibit 4: Installed capacity (MTPA) – Borosil has doubled its capacity in the last 2 years  

  
Source: Company, MNCL Research  

 

Distribution reach  

Particulars  FY24 FY25 Q2FY26 

La Opala        
Distributors  200+ 250+ 200+ 
Retailers  22,000+ 12,000+ 23,000+ 
Borosil Ltd        
Distributors  250 250 250 
Retailers  24,000+ 24,000+ 24,000+ 
Cello        
Distributors  3,500+ 4,000+ 4,000+ 
Retailers  1,45,000+ 1,50,000+ 1,50,000+ 

 

Our learnings:  

• La Opala’s marketing spends as a percentage of sales remain the lowest in the industry, 
resulting in relatively low brand awareness and limited visibility among consumers. 

• Channel checks indicate that restricted marketing efforts have constrained La Opala’s recall and 
presence at the retail level. 

• Borosil and Cello allocate significantly higher budgets to advertising and promotions, driving 
stronger brand perception and higher visibility across consumer and dealer segments. 

• Cello leverages celebrity endorsements (Mr. Amitabh Bachchan) and aggressive TV and social 
media campaigns, while Borosil maintains consistent digital and promotional activity to 
strengthen brand equity. 

• Despite lower visibility, La Opala offers the best product quality and industry-leading operating 
margins of ~37–38% versus ~25–30% for peers. With a robust cash position of ~Rs.5bn, the 
company is well placed to increase marketing spends to 4–5% of revenues. 

• Higher marketing investments could materially enhance brand visibility, improve consumer 
acceptance, and accelerate growth momentum over the medium term.   
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Financials (Consolidated) 
La Opala RG  

 

 

 
 
 

 

Borosil Limited 

Y/E Mar (Rsmn) Revenue YoY (%) EBITDA EBITDA (%) Adj PAT YoY (%) Adj EPS RoE (%) RoCE (%) P/E (x) EV/EBITDA (x) 

FY24 9,423 27.1% 1,327 14.1% 659 27.0% 5.7 11.4% 10.7% 58.3 29.6 

FY25A 11,078 17.6% 1,700 15.4% 742 12.7% 6.2 9.2% 10.1% 59.6 26.3 

FY26E 12,638 14.1% 1,838 14.5% 884 19.0% 7.4 9.9% 10.1% 44.0 21.2 

FY27E 14,478 14.6% 2,527 17.5% 1,405 59.0% 11.8 13.6% 15.1% 27.7 15.0 

FY28E 16,651 15.0% 3,050 18.3% 1,748 24.4% 14.6 14.4% 16.4% 22.2 12.2 

Cello Limited 

 

 

 

  

Y/E Mar (Rsmn) Revenue YoY (%) EBITDA EBITDA (%) Adj PAT YoY (%) Adj EPS RoE (%) RoCE (%) P/E (x) EV/EBITDA (x) 

FY23 4,523 40.2% 1,722 38.1% 1,230 40.8% 11.1 16.2% 19.7% 34.8 22.5 

FY24 3,651 -19.3% 1,360 37.3% 1,277 3.9% 11.5 15.7% 13.9% 28.7 23.5 

FY25 3,319 -9.1% 1,083 32.6% 966 -24.4% 8.7 11.5% 10.6% 26.2 18.8 

FY26E 3,498 5.4% 1,306 37.3% 1,116 15.6% 10.1 13.5% 13.2% 22.1 14.9 

FY27E 4,023 15.0% 1,532 38.1% 1,316 17.9% 11.9 15.8% 15.6% 18.7 12.6 

FY28E 4,626 15.0% 1,805 39.0% 1,532 16.5% 13.8 17.6% 17.7% 16.1 10.6 

Source: MNCL Research Estimates 

Y/E Mar (Rs.mn) Revenue YoY (%) EBITDA EBITDA (%) Adj PAT YoY (%) Adj EPS RoE (%) RoCE (%) P/E (x) EV/EBITDA (x) 

FY23 17,967 32.2% 4,205 23.4% 2,851 29.9% 14.6 84.7% 44.9% 55.0 8.0 

FY24 20,003 11.3% 5,097 25.5% 3,567 25.1% 16.8 47.9% 30.7% 52.0 36.8 

FY25 21,364 6.8% 5,104 23.9% 3,649 2.3% 16.5 22.0% 17.5% 33.0 21.4 

FY26E 24,296 13.7% 5,267 21.7% 3,766 3.2% 17.0 16.0% 13.7% 34.7 22.3 

FY27E 27,509 13.2% 6,112 22.2% 4,337 15.2% 19.6 15.7% 13.9% 30.1 18.8 

FY28E 31,171 13.3% 7,191 23.1% 5,093 17.4% 23.1 15.8% 14.2% 25.7 15.5 

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

About the Research Entity 

Monarch Networth Capital Limited (defined as “MNCL” or “Research Entity”) a company duly incorporated under the Companies Act, 1956 (CIN: 

L64990GJ1993PLC120014) having its registered office at Unit No. 803-804A, 8th Floor, X-Change Plaza, Block No. 53, Zone 5, Road- 5E, Gift City, Gandhinagar -382355, 

Gujarat is regulated by the Securities and Exchange Board of India (“SEBI”) and is engaged in the business of Stock Broking, Alternative Investment Funds, Portfolio 

Management Services, Merchant Banking, Research Analyst, Depository Participant, Mutual Fund Distribution, and other related activities.  

General Disclaimer:  

This Research Report (hereinafter called “Report”) has been prepared by MNCL in the capacity of a Research Analyst having SEBI Registration No. INH000000644 and 

Enlistment no. 5039 with BSE and distributed as per SEBI (Research Analysts) Regulations, 2014 and is meant solely for use by the recipient and is not for circulation. 

This report does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual 

clients. The recommendations, if any, made herein are expression of views and/or opinions and should not be deemed or construed to be neither advice for the 

purpose of purchase or sale of any security, derivatives or any other security through MNCL nor any solicitation or offering of any investment /trading opportunity 

on behalf of the issuer(s) of the respective security (ies) referred to herein. These information / opinions / views are not meant to serve as a professional investment 

guide for the readers. No action is solicited based upon the information provided herein. Recipients of this Report should rely on information/data arising out of their 

own investigations. Readers are advised to seek independent professional advice and arrive at an informed trading/investment decision before executing any trades 
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business by any Stock Exchange / SEBI or any other authorities during the last 5 years; nor has its certificate of registration been cancelled by SEBI. 

The information contained herein is from publicly available data, internally developed data or other sources believed to be reliable by MNCL. This report is provided 
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Securities referred to in this document (including the merits and risks involved) and should consult his own advisors to determine the merits and risks of such 
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solely for your information. This information should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person or 

published, copied, in whole or in part, for any purpose.  

The information given in this report is as of the date of this report and there can be no assurance that future results or events will be consistent with this information. 

This information is subject to change without any prior notice. MNCL reserves the right to make modifications and alterations to this statement as may be required 

from time to time. MNCL or any of its associates / group companies, officers, employee’s and directors shall not be in any way responsible for any loss or damage 

that may arise to any person from any inadvertent error in the information contained in this report. MNCL is committed to providing independent and transparent 

recommendation to its clients. Neither MNCL nor any of its associates, group companies, directors, employees, agents or representatives shall be liable for any 

damages whether direct, indirect, special or consequential including loss of revenue or lost profits that may arise from or in connection with the use of the 

information. Past performance is not necessarily a guide to future performance. The disclosures of interest statements incorporated in this report are provided solely 

to enhance the transparency and should not be treated as endorsement of the views expressed in the report. The information provided in these reports remains, 

unless otherwise stated, the copyright of MNCL. All layout, design, original artwork, concepts and other Intellectual Properties, remains the property and copyright 

of MNCL and my not be used in any form or for any purpose whatsoever by any party without the express written permission of the copyright holders. 

MNCL shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or 

snags in the system, break down of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability 

of the MNCL to present the data. In no event shall MNCL be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential 

damages, losses or expenses arising in connection with the data presented by the MNCL through this report. 

MNCL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may from time to time, have long or short positions in, 

and buy or sell the Securities, mentioned herein or be engaged in any other transaction involving such Securities and earn brokerage or other compensation or act 

as a market maker in the financial instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company(ies) or 

have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the time of publication of research 
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interested. The views provided herein are general in nature and do not consider risk appetite or investment objective of any particular investor; readers are requested 
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reduce or sell. The opinions expressed in the reports are subject to change but we have no obligation to tell our clients when our opinions or recommendations 

change. The report is non-inclusive and do not consider all the information that the recipients may consider material to investments. The report is issued by MNCL 

without any liability/undertaking/commitment on the part of itself or any of its entities. MNCL, its directors, employees, and affiliates shall not be liable for direct, 

indirect, or consequential losses (including lost profits), Errors, omissions, or delays in data dissemination and decisions made based on these Materials. The Artificial 
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Research Analyst. 

Disclaimers in respect of jurisdiction: This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or 

located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which 

would subject MNCL and associates, subsidiaries / group companies to any registration or licensing requirements within such jurisdiction. The distribution of this 

report in certain jurisdictions may be restricted by law, and persons in whose possession this report comes, should observe, any such restrictions.  

Statements of ownership and material conflicts of interest  

 

Analyst Certification: 

The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies 

and its or their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in 

this report. 

Investors are advised to refer to SEBI’s investor education website (https://investor.sebi.gov.in) for guidance on understanding research reports and market risks. 

Additional Disclaimers 

For U.S. persons only:  The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not associated persons of any 

U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory 

licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject 

company, public appearances and trading securities held by a research analyst account. 

Research reports are intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 

(the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-6(a)(2). If the recipient of this report is not 

a Major Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied, 

duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor. In reliance on the exemption from registration provided by 

Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional Investors, MNCL has entered into 

a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").Transactions in securities discussed in this research report 

should be affected through Marco Polo or another U.S. registered broker dealer. 

INVESTMENT IN SECURITIES MARKET ARE SUBJECT TO MARKET RISKS. READ ALL THE RELATED DOCUMENTS CAREFULLY BEFORE INVESTING. 

MNCL operates under strict regulatory oversight and holds the following licenses and registrations: 

Member (Member of NSE, BSE, MCX and NCDEX). 

SEBI Registration No.: INZ000008037 

Depository Participant (DP) 

CDSL DP ID: 35000 

NSDL-DP ID: IN303052 

SEBI Registration No.: IN-DP-278-2016 

Portfolio Manager SEBI Registration No.: INP000006059 

Research Analyst SEBI Registration No. INH000000644 

Research Analyst BSE Enlistment No. 5039 

Merchant Banker SEBI Registration No. INM000011013 

Alternative Investment Fund SEBI Registration No. IN/AIF3/20-21/0787 

Mutual Fund Distributor AMFI REGN No. ARN-8812 

Point of Presence for National Pension System. - 6092018 

Website: www.mnclgroup.com 

Investor Grievance Email ID: grievances@mnclgroup.com 

Broking and Research Analyst Compliance Officer Details: Mr Nikhil Parikh 

022-30641600; Email ID: compliance@mnclgroup.com 

Monarch Networth Capital Limited (CIN: L64990GJ1993PLC120014) 

Registered Office: 

Unit No. 803-804A, 8th Floor, X-Change Plaza, Block No. 53, 

Zone 5, Road- 5E, Gift City, Gandhinagar -382355, Gujarat 

 

 

Answers to the Best of the knowledge and belief of MNCL/ its Associates/ Research Analyst who is preparing 

this report: 

Yes/No 

whether the research analyst or research entity or his associate or his relative has any financial interest in the 

subject company and the nature of such financial interest; 

No 

whether the research analyst or research entity or its associates or relatives, have actual/beneficial ownership 

of one per cent. or more securities of the subject company, at the end of the month immediately preceding 

the date of publication of the research report or date of the public appearance; 

No 

whether the research analyst or research entity or his associate or his relative, has any other material conflict 

of interest at the time of publication of the research report or at the time of public appearance; 

No 

whether the research analyst has served as an officer, director or employee of the subject company; No 



 

 

 

8 Channel Checks 

MNCL Research is also available on Bloomberg and Thomson Reuters Channel Checks 

                                                                                  La Opala share price movement  

 
 

                                                                                 Borosil Share price movement 

 
 

 

                                                                             Cello World Share price movement 
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