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TOP PICKS –  Q1CY22TOP PICKS

Company Sector Rating
Mkt Cap
(Rs mn)

CMP (Rs)#
Target 

Price (Rs)
Upside/

(Downside)

Aditya Vision Consumer Durable BUY 61,740 481 610 27%

Mrs. Bectors Food FMCG BUY 57,000 179 275 53%

Sambhv Steel Metal ancillary BUY 26,655 91 155 70%

Sri Lotus Developers Real Estate BUY 50,265 103 220 114%

SJS Enterprises Auto ancillary BUY 49,610 1,550 2,190 41%

# indicates prices as on 30st March 2026



Aditya Vision Ltd| BUY - TP: Rs 610|Upside –  27% 

What we like in the company

Near-term triggers

• AVL is the largest electronics retailer in Bihar with over 50% market share 
and holds a leading position in Jharkhand. It is scaling up its presence in 
UP markets (now operates with 42 stores) and entering newer states.  

• Since its inception in 1999, the company has not closed a single store, 
underscoring the resilience of its business model. As of 9MFY26, AVL 
operated with ~192 stores across its key markets.

• AC sales account for  ~25% of revenues and is higher on gross margins too. 
Interactions with the store managers and weather conditions in Bihar 
region indicate that higher temperatures in the region should aid in robust 
AC sales (much higher than last year). 

• AVL has led out a well-defined expansion strategy and especially in newer 
markets of UP and entering the adjacent markets of MP & Chhattisgarh. It 
is looking to expand its store reach to 270 stores by FY28e - with majority 
of expansion taking place in UP markets.

Store expansion strategy 

Earnings Outlook

• Revenue/EBITDA/PAT is projected to grow at 19.2%/19.2%/23% CAGR 
over FY25-FY28E.

• We expect EBITDA margins to be largely in line at 9% due to store 
expansion strategy. 

• RoE/RoCE remain  attractive at 20%+; we also see OCF turn positive as 
newly added stores start contributing meaningfully

Source: Company, MNCL Research Estimates
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Aditya Vision Ltd 

Valuation and view

Return ratios to improve 

• At CMP, the stock trades sat 40.5x FY27e / 31.6x FY28E EPS of Rs 11.9 
and 15.2 respectively. 

• Value the stock at 40x FY28E EPS Rs 15.2 and arrive at a TP of Rs 610. 

Key financials (Rs mn)

Source: Company, MNCL Research estimates
Source: Company, MNCL Research estimates

Particulars FY24 FY25 FY26E FY27E FY28E

Revenues 17,433 22,598 26,303 31,722 38,255

EBITDA 1,675 2,041 2,244 2,789 3,453

EBITDA Margin (%) 9.6% 9.0% 8.5% 8.8% 9.0%

PAT 771 1,055 1,170 1,529 1,961

PAT Margin (%) 4.4% 4.7% 4.4% 4.8% 5.1%

EPS
6.0 8.2 9.1 11.9 15.2 

ROE 15.8% 18.1% 16.7% 17.9% 18.7%

ROCE 27.3% 22.7% 20.7% 23.8% 25.9%

P/E (x)
72.8 59.8 52.9 40.5 31.6 

EV/EBITDA (x)
11.5 10.8 8.8 7.3 5.9 
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Mrs Bectors Food Ltd| BUY - TP: Rs 275|Upside –  53% 

What we like in the company

Near-term triggers

• Mrs. Bector has built a strong presence in premium and mid-premium 
biscuits in North India (~5% share; top-two in core states) under the 
Cremica brand and is expanding across other key markets. 

• It exports to ~70 countries with a balanced mix of Cremica and private 
label products. Realisations / EBITDA margins are meaningfully higher 
for this segment vs. domestic, providing a mid-to-high teens growth. 

• English Oven brand strengthens the bakery portfolio - high single-digit 
share in India’s branded bread market; strong double-digit share in 
North India.

• The biscuits segment (~62% of sales) is on a steady recovery path, with 
mid-teens growth expected in FY27e — driven by low-teens domestic 
growth (GST tailwinds, deeper penetration and differentiated launches) 
and mid-to-high teens export growth on the back of US trade deal 
progress and expanding presence in Europe and GCC.

• The bakery business (~36% of sales) is poised for high-teens growth, 
with the Kolkata and Khopoli plant ramp-ups easing supply constraints 
and enabling East and West India expansion. The B2B frozen bakery sub-
segment (~20% of B2B bakery revenues) is emerging as a meaningful 
growth lever, with recent launches gaining traction and capacity 
additions supporting high double-digit growth.

Revenue mix to shift in favor of branded bakery and Exports

Earnings Outlook

• Revenue/EBITDA/PAT is projected to grow at 13.1%/15.8%/19.1% 
CAGR over FY25-FY28E.

• We expect EBITDA margins to improve from 13.4% in FY25 to 14.4% by 
FY28E, driven by cost-saving initiatives, operating leverage, and a 
recovery in export demand. 

Source: Company, MNCL Research estimates
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Mrs Bectors Food Ltd

Valuation and view

Return ratios to improve 

• At CMP, the stock is trading at 29.3x FY27e and 23.2x FY28E EPS of Rs 6.2 and 7.9, 
respectively. 

• We value the stock at 35x FY28E EPS Rs 7.9 and arrive at a TP of Rs 275 an upside 
of 53%. 

Key financials (Rs mn)

Source: Company, MNCL Research estimates
Source: Company, MNCL Research estimates

Particulars FY24 FY25 FY26E FY27E FY28E

Revenues 16,239 18,739 20,591 23,616 27,115

EBITDA 2,424 2,515 2,598 3,250 3,900

EBITDA Margin (%) 14.9% 13.4% 12.6% 13.8% 14.4%

PAT 1,403 1,431 1,433 1,915 2,423

PAT Margin (%) 8.6% 7.6% 7.0% 8.1% 8.9%

EPS 4.8 4.7 4.7 6.2 7.9 

ROE 23.3% 15.7% 11.7% 14.2% 16.1%

ROCE 23.3% 16.1% 12.6% 15.9% 18.5%

P/E (x) 52.9 62.8 39.2 29.3 23.2 

EV/EBITDA (x) 31.5 35.9 22.5 17.5 14.1 
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Sambhv Steel Tubes Ltd.|BUY - TP –  Rs 155|Upside- 70%

What we like in the company

Near-term triggers

• Sambhv is a backward-integrated pipe manufacturer with narrow-width 
specialization and a rapidly emerging stainless steel (SS) presence.

• It has built its past track record with sustainably ramping value-added 
capacities into the MS value chain and recently on the SS front as well.

• The backward integration enables it to price lower than the market and 
still maintain industry leading EBITDA/ton in the MS segment. 
Moreover, it is diverting HR coil into higher-realisation coated (GP) 
products vs bare ERW, improving blended EBITDA/t mix structurally.

• The addition of 360ktpa SS capacity changes its unit economics 
materially as its EBITDA/ton is 2–2.5x higher than the MS equivalent.

• The current spread environment sets up a meaningful sequential 
EBITDA/ton recovery in Q4FY26 over the margin-compressed Q3, with 
operating leverage further aided by higher internal GP capacity 
utilization. Importantly, Sambhv is unaffected by the LPG supply 
disruptions unlike temporarily curtailed operations of several LPG-
based GP competitors, enabling Sambhv to charge a premium.

• In the SS segment, price hikes driven by nickel prices as well as the 
ability to charge premium as the export rebate on Chinese suppliers 
have eliminated provide strong jump in EBITDA/ton in the quarter 
supported by improving mix.

Exorbitant growth led by Stainless Steel

Earnings Outlook
• Beyond near-term recovery, Sambhv’s conviction rests on: (i) rising 

contribution from GP and stainless products, (ii) structural advantages 
from backward integration cushioning downcycles, and (iii) visibility on 
stainless scale-up (Kesda Phase-1) that materially reshapes the 
earnings mix in FY28. 

• We expect the company to deliver 50%/53%/69% Revenue/EBITDA/PAT 
CAGR between FY25-28E.

• The industry is driven by tailwinds of strongly growing demand for SS, 
duty to curb imports along with a deficit supply scenario benefiting 
Sambhv.

Source: Company, MNCL Research estimates
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Sambhv Steel–  Structural Growth Trading at a Meaningful Discount

Valuation and view

ROE Expansion driven by profitability and efficiency

• We value Sambhv on SOTP framework assigning 13x MS EBITDA, 7.5x 
SS EBITDA to arrive at a target price of Rs 155/sh and a BUY rating. At 
CMP of Rs91, Sambhv trades at a very attractive valuation of ~6.4x 
FY28E EV/EBITDA and ~9.7x P/E. 

• Key Risks: Kesda execution and ramp-up delays, volatility in SS grade 
acceptance and spreads, and the risk that capex-driven leverage 
delays the ROE re-rating proof-point. 

Key financials (Rs mn)

Source: Company, MNCL Research estimates

Source: Company, MNCL Research estimates

Rs mn FY24 FY25 FY26E FY27E FY28E

Revenue
12,858 15,114 23,577 29,010 51,033 

EBITDA
1,599 1,545 2,559 3,090 5,487 

EBITDA margin (%)
12.4 10.2 10.9 10.7 10.8 

Adjusted PAT
824 573 1,267 1,421 2,765 
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Sri Lotus Developers | BUY - TP: Rs 220|Upside – 114% 

What we like in the company

Near-term triggers

• Asset-Light Redevelopment Model: ~95% of pipeline is in society 
redevelopment projects with no upfront land cost enabling faster capital 
rotation, strong PAT margins and return ratios (~27% and ROE/ROCE of 
20%+ in FY28E,) while accessing premium Mumbai micro-markets.

• Strong Brand Equity and Realization: Strong brand equity driven by 
design capabilities in luxury projects and strong execution, commanding 
~10% premium in key markets like Juhu, with significant price 
appreciation seen post launches.

• Solid project pipeline: Lotus has a pipeline of 20 projects (including 
Lokhandwala and GIFT City), with a total GDV of Rs171 bn, expected to 
be realized over FY25–FY31, forming a robust growth trajectory.

• Q4FY26 Launches: Residential project, Celestia (Rs15.6 bn GDV) 
launched in Q4FY26—taking total FY26E launches to four (Rs 31 bn 
GDV). Projects launched in 9M-FY26 are witnessing strong demand. 

• Massive FY27-28E Pipeline Ramp-Up: The company expects to launch 4-
5 projects (Rs 45 bn GDV) in FY27 and 9 projects (Rs 92 bn GDV) in 
FY28E, translating into ~3.6 mn sq ft of new launch area.

Earnings Outlook

• Revenue/EBITDA/PAT to grow at 67%/50%/43% CAGR over FY25-FY28E, 
driven by a strong launch pipeline.

• EBITDA margins expected to range between ~38-39% over FY26-28E, 
supported by its asset-light model and in-house execution (gross margins 
~48%).

Source: Company, MNCL Research
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Sri Lotus Developers - Premium Redevelopment Compounder

Valuation and view

Strong Presales growth over FY25-28E

• We derive a TP of Rs 220 based on the average of NAV-based and 
relative valuation (EV/Pre-sales and EV/NAV) methods, applying 2.0x 
EV/Pre-sales and 0.8x EV/NAV multiples.

• At CMP, the stock trades at 1.03x EV-to-Presales FY28E offering an 
attractive price point.

Key financials (Rs mn)

Source: Company, MNCL Research estimatesSource: Company, MNCL Research estimates

Particulars FY24 FY25 FY26E FY27E FY28E

Revenues 4,616 5,497 7,914 14,344 25,489

EBITDA 1,579 2,890 3,015 5,447 9,859

EBITDA Margin (%) 34.2% 52.6% 38.1% 38.0% 38.7%

PAT 1,198 2,274 2,578 3,875 6,672

PAT Margin (%) 26.0% 41.4% 32.6% 27.0% 26.2%

EPS
3.0 5.2 5.3 7.9 13.7 

ROE 110.0% 41.3% 25.3% 18.3% 18.0%

ROCE 109.4% 48.3% 20.1% 24.8% 36.1%

P/E (x) n.a. n.a. 19.9 13.2 7.7

EV/EBITDA (x) n.a. n.a. 13.6 7.8 4.6
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SJS Enterprises| TP –  Rs 2,190 | Upside –  41% 

What we like in the company

Near-term triggers

• SJS offers decorative aesthetic products and serves as a one-stop 
solution provider, giving it a competitive edge in the industry.

• SJS has diversified its revenue from 70% reliance on 2w in FY19 to 
34% from 2w, 41% from PV, 20% from consumer, and 6% from other 
segments, enhancing its resilience to cyclicality.

• SJS will keep outperforming the base industry growth on the back of 
introduction of new products, new client wins, increase in wallet 
share, premiumization and inorganic acquisitions.

• Working on new products and technologies like cover glass and IME, 
any breakthrough would be a huge positive for SJS.

• New customer addition in the 2W (Hero) and exports will drive 
outperformance in FY26 and FY27.

• Remain bullish on the premiumization trend: new models are being 
launched with premium aesthetics (shift to 3D dials over 2D dials, 3D 
lux logos over chrome plated logos, capacitive overlays over 
traditional overlays and growing preference for IML/ IMD products). 
The content per vehicle for SJS has increased by ~Rs4000-6000 on 
acquisition of Exotech & WPI.

• Ramp up of logos and overlays supply to the telecom and consumer 
segment of Dixon Technologies.

• 2W & PV demand continues to be strong due to GST reduction.

Journey from 2w Dependency to Diversification

Earnings Outlook

• We expect 20%/ 23%/ 27% CAGR for Revenue/ EBITDA/ PAT over FY25-
FY28E led by premiumization, addition of new customer and models and 
pickup of exports. 

• The signing of a Technology License and Supply Agreement with BOE 
Varitronix for automotive display assembly and optical bonding, provides 
optionality to further increase kit value. 

• We expect margins to sustain in the range of 27-28% and return ratios to 
sustainably stay over 20%+ levels.

Source: Company, MNCL Research

70
61 58

42 45 37 34

10
15 17

31
33

37 41

20 24 25
19 15 20 20

0 0 0
10 7 6 6

0

20

40

60

80

100

FY19 FY20 FY21 FY22 FY23 FY24 FY25

2 wheelers Passenger Vehicles Consumer Appliances Others



SJS Enterprises –  Aesthetically attractive

Valuation and view

1-year forward P/E chart

• We ascribe 30x multiple to Dec’26E P/E multiple to arrive at TP of 
Rs2190/share and a BUY rating. Stock trades at very attractive valuation 
of 25x/ 20x FY27/ FY28 PE. 

• Key risks: Poor exports recovery, slowdown in premiumization, delay in 
new cover glass capex. 

Key financials (Rs mn)

Source: Company, MNCL Research estimates

Source: Company, MNCL Research estimates

Rs mn FY25 FY26E FY27E FY28E

Revenues 7,605 9,592 11,269 13,295

EBITDA 1,954 2,695 3,099 3,669

EBITDA margin (%) 25.7 28.1 27.5 27.6

Adjusted PAT 1178 1703 1941 2407

Adjusted EPS 37.6 54.4 62.0 76.8

Net Debt -880 -1,072 -2,793 -4,945

P/E (adjusted) 24.6 28.6 25.1 20.2

P/BV 4.2 5.7 4.7 3.8

EV/EBITDA 14.4 17.7 14.8 11.9

Dividend yield % 0% 0% 0% 0%

ROE (%) 18.8 22.1 20.5 20.9

ROCE (%) 18.8 22.5 20.9 21.2
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PREVIOUS POWER IDEAS & PERFORMANCE 

Q1FY26 power ideas CMP (Rs)
Initiation price (Rs) 
(31st March 2025)

% Chg 

Vesuvius India 446 456 -2.3%

Viyash Scientific 190 130 46.2%

Saksoft 121 147 -17.7%

Ritco Logistic 187 256 -27.0%

Polyplex Corp 781 1,190 -34.4%

Power Ideas return -7.0%
NIFTY 50 22,879 23,495 -2.6%

NIFTY 500 21,089 21,314 -1.1%

Q2FY26 power ideas CMP (Rs)
Initiation price (Rs) 

(30th June 2025)
% Chg 

Aurionpro Solutions 781 1,440 -45.8%

Netweb Technologies 3,198 1,842 73.6%

The Anup Engineering 1,694 2,778 -39.0%

Praj Industries 328 509 -35.6%

Clean Science & Technology 695 1,462 -52.5%

Power Ideas return -19.9%

NIFTY 50 22,879 25,517 -10.3%

NIFTY 500 21,089 23,617 -10.7%

Q3FY26 power ideas CMP (Rs) Initiation price (Rs) 
(30th Sept 2025) % Chg 

Aurionpro Solutions 781 1,143 -31.7%

Kirloskar Pneumatic 1,085 1,200 -9.6%

Vesuvius India 446 512 -12.9%

Borosil Ltd 229 348 -34.2%

KSB Ltd 830 820 1.2%

Power Ideas return -17.4%
NIFTY 50 22,879 24,611 -7.0%
NIFTY 500 21,089 22,734 -7.2%

Q4FY26 power ideas CMP (Rs)
Initiation price (Rs) 

(1st Jan 2026)
% Chg 

Carysil 794 908 -12.5%

CRISIL 3,841 4,328 -11.3%

Rashi Peripherals 356 361 -1.4%

Scoda Tubes 136 163 -16.6%

TD Power Systems 868 674 28.8%

Power Ideas return -2.6%

NIFTY 50 22,879 26,282 -13.0%
NIFTY 500 21,089 24,050 -12.3%
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Key to MNCL Investment Rankings 
Buy: Upside by >15%, Accumulate: Upside by 5% to 15%,Hold: Downside/Upside by -5% to +5%, Reduce: Downside by 5% to 15%, Sell: Downside by >15% 
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