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We expect our consumer universe to witness a gradual recovery with the onset of the festive season, which 
has already shown encouraging signs across categories. While GST-related disruptions may temporarily weigh 
on near-term growth, we believe the stage is set for a robust H2FY26 driven by festive demand, improving 
rural sentiment, and normalization of trade pipelines. Premiumization trends remain strong, with Ethos likely 
to post solid topline growth, albeit with some margin pressure from cross-currency headwinds. Mrs. Bectors 
could see short-term softness due to GST transition and export headwinds from US tariffs; however, margin 
tailwinds and completion of its capex program should support a sharp rebound in H2. We also remain 
constructive on Borosil and Carysil, supported by strong brand equity, improving operating leverage, and 
sustained momentum across premium categories.  Our pecking order remains Borosil, Carysil, Ethos, and Mrs. 
Bectors as top picks, followed by Cello, Safari, Ecos, Mayur Uniquoters, and La Opala. 

▪ LA Opala – While the company has largely completed its dealer rationalization exercise, we remain cautious on 
near-term performance as channel checks indicate that product availability continues to be a challenge across key 
markets. Although product quality and brand recall remain strong, limited availability is constraining primary sales 
momentum. We expect revenues to decline by around 4% in the current quarter. That said, with the 
commencement of the new furnace and gradual improvement in capacity utilization, we remain optimistic that 
H2FY26 performance will be stronger as supply-side bottlenecks ease and channel inventory normalizes. 

▪ Borosil Limited: The company is expected to deliver ~12% YoY revenue growth for the quarter, led by strong 
performance in both the Glassware and Opalware segments as festive demand gains momentum. Dealer checks 
indicate healthy traction for Borosil’s products, particularly in the gifting category, supported by attractive pricing 
and strong brand recall. The non-glassware segment may see some limitation due to supply constraints in steel 
flasks; however, the upcoming steel flask facility (expected by Q4FY26) should address this bottleneck. With an 
expanding product portfolio, higher in-house manufacturing, and growing adoption of renewable energy 
(targeting ~60% of power needs), we expect Borosil’s growth trajectory to remain robust and margins to expand 
steadily over the medium term. 

▪ Cello Limited: We expect the company’s consumer division (~73% of sales) to post ~15% YoY growth, supported 
by strong festive season demand and improved utilization at the newly commissioned glassware plant. Product 
availability continues to be one of Cello’s key competitive advantages, as reaffirmed by recent channel checks, and 
should help sustain steady performance in the consumer segment. The writing instruments business (~14% of 
sales) may continue to face near-term headwinds from tariff-related pressures, while the moulded furniture 
division is expected to deliver stable growth. Margins are likely to improve sequentially, aided by better operating 
leverage and higher utilization at the glassware facility. 

▪ Carysil:   Carysil Ltd is expected to post around 17% revenue growth YoY, driven by healthy performance across all 
segments — quartz sinks, steel sinks, and kitchen appliances — supported by higher capacity utilization. Margins 
are set to expand YoY on the back of improved operating leverage, leading to strong PAT growth for the quarter. 
Although import tariffs came into effect from August, the impact is expected to be minimal, as Carysil has 
successfully passed on price increases and continues to enjoy a cost advantage as the lowest-cost global producer 
using Schock technology. 

▪ Ecos Mobility Limited:   Ecos Mobility is expected to post around 19% YoY revenue growth, driven by sustained 
demand across all business segments. However, margins are likely to contract due to persistently higher operating 
costs seen over the past quarter, resulting in flat PAT growth for the period. That said, with the expanding business 
activity across India and the rising establishment of Global Capability Centres (GCCs), the company remains well-
positioned to sustain its growth momentum in the coming quarters. 

▪ Safari Industries – Safari Industries is expected to report low-teens revenue growth, led by strong traction across 
e-commerce platforms (notably during Big Billion Days) and the ongoing festive season boost. Institutional demand 
remains robust, with momentum extending into October. Margins are expected to improve YoY on better capacity 
utilization but may decline sequentially due to higher festive-led online discounting. The company has indicated 
no demand impact from recent management changes at VIP or increased unorganized sector activity, reflecting 
resilient execution and healthy brand momentum. 

▪ Mrs Bectors’ Food: Mrs Bectors’ expected to report a subdued quarter amid persistent near-term headwinds from 
the recent GST reduction and US tariffs (impacting ~18% of exports). The GST cut has temporarily weighed on 
revenue as channel partners deferred inventory purchases during the transition phase. Exports may also face 
pressure from tariff uncertainty and geopolitical disruptions, particularly in the US market. We estimate revenue 
growth of ~9% YoY, driven mainly by the bread division. While raw material prices have begun to ease, margin 
expansion remains constrained due to weakness in high-margin export markets. The benefit of softer input costs 
should reflect meaningfully from Q3FY26. For now, margins are likely to remain muted, leading to an expected 
EBITDA and PAT decline of 1.4% and 2.7% YoY, respectively. 

▪ Ethos Limited: The company is expected to sustain its strong growth trajectory, with revenues projected to grow 
~20% YoY, supported by healthy SSG and higher ASP. New format stores are likely to witness gradual improvement 
as footfalls normalize. While margins may remain under pressure due to persistent cross-currency headwinds, 
price hikes and FTA-related benefits should aid profitability over time. We remain highly positive on the 
premiumization trend and the rising penetration of luxury watches in India, which continue to drive structural 
growth for the sector 

▪ Mayur Uniquoters- We expect the company to deliver ~8% revenue growth, primarily driven by strong momentum 
in the export OEM segment, which continues to lead overall growth. The domestic market is expected to show a 
gradual recovery, while benign raw material prices should support margin expansion. With OEM orders gaining 
further traction, we believe the company is well-positioned for a robust performance in H2. 
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Financials and Quarterly Estimates 

Exhibit 3: Consolidated Financials 

Source: Company, MNCL Research 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Company 
Revenue (Rs mn) EBITDA (Rs mn) PAT (Rs mn) ROE (%) 

FY25A FY26E FY27E FY25A FY26E FY27E FY25A FY26E FY27E FY25A FY26E FY27E 

La Opala RG 3,319 3,459 3,978 1,083 1,298 1,527 966 1,213 1,405 11.5% 14.6% 16.5% 

Borosil Ltd  11,078 11,728 13,840 1,700 1,872 2,482 742 903 1,361 9.2% 10.1% 13.2% 

Cello World 21,364 23,528 26,191 5,104 5,405 6,333 3,649 3,820 4,477 22.0% 16.2% 16.1% 

Carysil  8,156 9,543 11,312 1,373 1,813 2,309 643 950 1,311 12.2% 15.3% 17.4% 

Ecos Mobility  6,540 7,783 9,003 924 1,044 1,247 601 695 823 30.1% 25.4% 24.5% 

Safari Industries  17,716 20,584 23,672 2,250 2,819 3,613 1,428 1,848 2,258 15.0% 16.7% 17.3% 

Ethos  12,516 15,544 20,071 1,901 2,116 2,971 981 963 1,492 10.3% 7.8% 9.5% 

Mayur Uni 8,801 9,841 11,123 1,911 2,097 2,409 1,493 1,608 1,852 16.4% 15.7% 15.7% 

Mrs Bectors’ Food 18,739 20,805 23,880 2,515 2,719 3,285 1,432 1,529 1,942 15.7% 12.5% 14.2% 

Company Market Cap (Rs mn) CMP (Rs) 
EPS (Rs) P/E (x) EV/EBITDA (x) 

FY25A FY26E FY27E FY25A FY26E FY27E FY25A FY26E FY27E 

La Opala RG 26,529 239 8.7 10.9 12.7 26.2 22.1 19.0 18.8 16.7 14.2 

Borosil Ltd  41,487 348 6.2 7.6 11.4 59.6 45.6 30.2 26.3 21.8 16.0 

Cello World 1,32,550 592 16.5 17.3 20.3 33.0 34.7 29.6 21.4 21.7 17.9 

Carysil  25,673 886 22.6 33.5 46.2 26.1 27.5 19.9 14.1 15.6 11.9 

Ecos Mobility Ltd  13,638 225 10.0 11.6 13.7 19.1 19.3 16.3 11.3 11.7 9.4 

Safari Industries  1,08,084 2,204 29.2 37.8 46.2 67.2 58.4 47.8 42.7 37.9 29.1 

Ethos Ltd 72,470 2,684 39.3 36.0 55.7 70.3 77.8 50.3 35.5 33.6 23.9 

Mrs Bectors’ Food  77,653 1264 23.3 24.9 31.6 63.4 50.8 40.0 36.3 28.2 23.0 

Mayur uniquoters 21,474 494 34.0 36.6 42.1 16.8 13.4 11.6 12.1 9.0 7.4 

            

Source: Company, MNCL Research Estimates 
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Exhibit 4: Quarterly Estimates 

La Opala RG            

Particulars Q2FY26E Q2FY25 % YoY Q1FY26 %QoQ 

Revenues (Rs mn) 870 906 -4% 653 33% 

EBITDA (Rs mn) 315 293 8% 241 31% 

PAT (Rs mn) 302 241 26% 254 19% 

       

EBITDA margin 36.2% 32.3% 393bps 37.0% -465bps 

PAT margin 34.8% 26.6% 822bps 38.8% -1,230bps 
      

Borosil Ltd            

Particulars Q2FY26E Q2FY25 % YoY Q1FY26 %QoQ 

Revenues (Rs mn) 3,056 2,739 12% 2,327 31% 

EBITDA (Rs mn) 475 408 16% 373 27% 

PAT (Rs mn) 213 183 17% 174 23% 

       

EBITDA margin 15.5% 14.9% 64bps 16% -52bps 

PAT margin 7% 6.7% 30bps 7.5% -50bps 

      

Cello World Ltd            

Particulars Q2FY26E Q2FY25 % YoY Q1FY26 %QoQ 

Revenues (Rs mn) 5,347 4,901 9% 5,290 1% 

EBITDA (Rs mn) 1,250 1,186 5% 1,091 15% 

PAT (Rs mn) 909 868 5% 807 13% 

       

EBITDA margin 23.4% 24.2% -82bps 20.6% 276bps 

PAT margin 17.0% 17.7% -71bps 15.2% 176bps 

      

Ethos Ltd      

Particulars Q2FY26E Q2FY25 % YoY Q1FY26 %QoQ 

Revenues (Rs mn)  3,566 2,971 20% 3,463 3% 

EBITDA (Rs mn)  459 422 9% 461 -1% 

PAT (Rs mn)  187 213 -13% 201 -7% 

      

EBITDA margin 12.9% 14.2% -132bps 13.3% -45bps 

PAT margin 5.2% 7.2% -195bps 5.8% -58bps 

      

Mayur Uniquoters      

Particulars Q2FY26E Q2FY25 % YoY Q1FY26 %QoQ 

Revenues (Rs mn)  2,246 2,080 8% 2,159 4% 

EBITDA (Rs mn)  480 431 11% 430 12% 

PAT (Rs mn)  416 398 4% 407 2% 

EBITDA margin 21.4% 20.7% 64bps 19.9% 148bps 

PAT margin 18.5% 19.2% -64bps 18.9% -36bps 

      

Ecos Mobility            

Particulars Q2FY26E Q2FY25 % YoY Q1FY26 %QoQ 

Revenues (Rs mn) 1,891 1,596 19% 1,811 4% 

EBITDA (Rs mn) 244 236 4% 219 12% 

PAT (Rs mn) 159 157 1% 133 19% 

       

EBITDA margin 12.9% 14.8% -187bps 12.1% 85bps 

PAT margin 8.4% 9.9% -147bps 7.3% 106bps 
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Carysil          

Particulars Q2FY26E Q2FY25 % YoY Q1FY26 %QoQ 

Revenues (Rs mn) 2,425 2,071 17% 2,270 7% 

EBITDA (Rs mn) 468 372 26% 439 7% 

PAT (Rs mn) 247 171 44% 229 8% 

       

EBITDA margin 19.3% 18% 134bps 19.3% 0bps 

PAT margin 10.2% 8.3% 192bps 10.1% 1bps 

      

Mrs Bectors’ Food           

Particulars Q2FY26E Q2FY25 % YoY Q1FY26 %QoQ 

Revenues (Rs mn) 5412.5 4962.9 9.1% 4729.6 14.4% 

EBITDA (Rs mn) 695.0 704.6 -1.4% 582.3 19.3% 

PAT (Rs mn) 379.0 389.4 -2.7% 308.8 22.7% 

       

EBITDA margin 12.8% 14.2% -140bps 12.3% 50bps 

PAT margin 7% 7.8% -80bps 6.5% 50bps 

      

Safari Industries      

Particulars Q2FY26E Q2FY25 % YoY Q1FY26 %QoQ 

Revenues (Rs mn) 5,219 4,578 14% 5,278 -1.1% 

EBITDA (Rs mn) 566 479 18% 793 -29% 

PAT (Rs mn) 323 297 9% 505 -36% 

       

EBITDA margin 10.9% 10.5% 39bps 15% -417bps 

PAT margin 6.2% 6.5% -30bps 10% -338bps 
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8 Q2FY26 Preview 

MNCL Research is also available on Bloomberg and Thomson Reuters Earnings Preview 

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. 

 


