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EPS growth set to resume from 3Q 

Financial summary (Rs m) 

Y/e 31 Mar, Parent FY24A FY25A FY26ii FY27ii FY28ii 

Revenues (Rs m) 112,603 124,049 136,161 149,198 162,812 

Ebitda margins (%) 14.4 13.1 12.5 13.5 13.8 

Pre-exceptional PAT (Rs m) 9,059 8,528 8,830 10,807 12,356 

Reported PAT (Rs m) 9,059 9,639 9,743 10,807 12,356 

Pre-exceptional EPS (Rs) 52.1 46.6 48.2 59.0 67.5 

Growth (%) 19.9 -10.6 3.5 22.4 14.3 

IIFL vs consensus (%)     (3.1) (0.1) 2.5 

PER (x) 18.8 21.0 20.3 16.6 14.5 

ROE (%) 15.6 12.8 12.1 13.4 13.7 

Net debt/equity (x) 0.0 0.0 0.0 0.0 0.0 

EV/Ebitda (x) 10.4 10.9 10.7 9.0 8.0 

Price/book (x) 2.7 2.6 2.3 2.1 1.9 

OCF/Ebitda (x) 0.8 0.8 0.8 0.8 0.8 

Source: Company, IIFL Research. Priced as on 07 November 2025 

CMP Rs980 

12-mth TP (Rs)    1120 (14%) 

Market cap (US$m)   2,023 

Enterprise value(US$m) 2,004 

Bloomberg  ARENM IN 

Sector Auto 
 

Shareholding pattern (%) 

Promoter 32.9 
Pledged (as % of promoter share) 0.0 

FII 18.0 

DII 16.2 
   

52Wk High/Low (Rs) 1323/930 

Shares o/s (m) 183 

Del Value 3mth avg (US$ m) 3.1 

Dividend yield FY27ii (%) 1.2 

Free float (%) 67.1 

 

Price performance (%) 
 

 1M 3M 1Y 

Absolute (Rs) (2.6) 4.6 (25.3) 

Absolute (US$)      (2.5) 3.4 (28.9) 

Relative Perf. (2.4) 2.8 (23.4) 

Cagr (%) 3 yrs 5 yrs 

EPS (Rs) 15.9 3.8 
 

Stock performance 
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Amara’s 2Q results were largely in line with estimates, with steady 

revenue growth and sequential improvement in margins (although 

down yoy). Mgmt. guided for 8-10% revenue growth in FY26 and 

FY27, in line with our estimates. Amara’s margins had come off 

sharply from ~15% in 2HFY24 to 11.5% in the last two quarters. 

Margins are now on an improving trajectory with multiple catalysts 

(new plant, normalisation of lumpy costs, battery recycling). After 

four quarters of average 20% EPS decline, we expect Amara to 

clock 20% yoy growth in EPS in 2HFY26 and FY27. This is driven by 

steady revenue growth and normalisation of margins. Retain ADD 

with TP of Rs1120 (14% upside). 
 

2Q results largely in-line: Rev grew 8% yoy and came in 3% above our 

estimate. Gross margin expanded 330bps qoq to 32.8% in 2QFY26 due to 

lower RM and better mix and beat our expectations by 180bps. A sharp rise 

in operating costs meant that Ebitda margin improved only 40bp qoq to 

12.0% (17bps miss). Absolute Ebitda is largely in line with estimates and 

adj. PAT beat estimates by 2%. The rise in costs was due to lumpy EPR 

provision of Rs350mn; this should normalise from 3Q. Adjusted for this, 

Ebitda margin stands at 13.0%, a sharp improvement from 11.5% levels 

seen in preceding two quarters. 
 

Revenue growth likely to be steady: 2Q saw a mixed picture with high 

revenue growth in Auto OEM (GST cut, festive spike) and low growth in 

after-market (dealers postponed buying before GST cut). This should even 

out in 3Q, with higher growth in after-market (pent-up from 2Q) and 

normalisation of OEM segment. Overall, mgmt. retained their guidance of 

8-10% revenue growth for FY26 and FY27.  
 

Margins looking up; EPS growth set to resume: Over the past two 

years, Amara’s Ebitda margin came off from ~15% to 11.5%. In 2QFY26, 

margins improved to 12.0% on reported basis and 13.0% if we adjust for 

lumpy EPR provision. Mgmt. mentioned that Amara aspires to maintain 

13.0% in the near term, with an eventual goal of getting to 14.0%. Key 

multiple catalysts are i) Moderation of lumpy overheads incl. elevated 

warranty costs, ii) Ramp-up of tubular battery plant which will convert low-

margin trading revenue to high-margin, iii) Battery recycling plant. This 

should drive strong earnings growth in coming quarters. 
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Figure 1: Amara Raja − 2QFY26 Ebitda in-line  

Rsmn 2QFY25 1QFY26 2QFY26 % YoY % QoQ 

Net Sales 31,358 33,499 33,882 8.0 1.1 

Raw Material 21,212 23,629 22,776 7.4 (3.6) 

Employee costs 1,899 1,976 2,231 17.5 12.9 

Other Expenditure 3,841 4,028 4,816 25.4 19.6 

Ebitda 4,407 3,867 4,059 (7.9) 5.0 

Depreciation 1,220 1,292 1,380 13.1 6.8 

Interest 131 104 83 (37.1) (20.2) 

Other income 185 139 241 30.4 72.7 

Exceptional items 0 0 -1,218   

PBT 3,240 2,610 4,056 25.2 55.4 

Tax  833 670 1,032 23.9 54.0 

Reported PAT 2,407 1,940 3,024 25.6 55.9 

Exceptional items 0 0 -913   

Pro-Forma PAT 2,407 1,940 2,111 (12.3) 8.8 

 
     

Gross margin 32.4% 29.5% 32.8% 42  bps 331  bps 

EBITDA margin 14.1% 11.5% 12.0% (207) bps 44  bps 

Adj. PAT margin 7.7% 5.8% 6.2% (145) bps 44  bps 

Source: Company, IIFL Research 

 

 
 

 
 
 

 
 
 

 
 
 

 
 

 
 
 

 
 
 

 
 
 

 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
   

 
 
 

 
 
 
 

 

AMRJ’s 2QFY26 revenue grew 8% yoy and came in 3% 
above our estimate. 

Gross margin expanded 330bps qoq to 32.8% in 
2QFY26 due to lower RM and better mix and beat our 
expectations by 180bps. 

Ebitda margin improved 40bp qoq to 12.0% (17bps 
miss). 

Absolute Ebitda is largely in line with estimates and 
adj. PAT beat estimates by 2%. 
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Conference call: Key takeaways 

 

1. Lead acid business grew 5% yoy and contributed 95% to total 

revenue, with the remaining coming from the new energy business.  

 

2. OEM segments saw a demand surge in 2Q (+30% yoy) led by pre-

festive production ramp-ups and GST revisions. Mgmt. expects 

normalisation of growth in H2FY26. 

 

3. On the other hand, after-market segment was weak with low-single-

digit growth, as dealers postponed purchases before GST cut. This 

should even out in 3Q. 

 

4. Lead acid industrial segment declined 11% yoy due to decline in 

demand for lead acid batteries from telecom sector. However, Li-ion 

battery demand from Telecom segment saw strong growth.  In lead 

acid segment of Telecom, Amara is the market leader with 50% mkt-

share. In the Li-ion segment, there is higher competition with more 

players. 

 

5. Exports growth was muted in 2QFY26 due to weak demand following 

levy of tariff. This is expected to improve in coming quarters. 

 

6. Gross Margins improved qoq due to fall in antimony prices (-10%), 

pre-existing low-priced lead inventory and a favourable revenue mix 

(lower trading revenue). 

 

7. Tubular battery plant commenced commercial production and shall 

ramp up in coming quarter. 

 

8. A one-time EPR provision of Rs350mn was recognized to comply with 

new scrapping collection norms (collection target raised from 70% to 

90%). Mgmt. clarified this is non-recurring, with limited ongoing 

impact. 

 

9. Mgmt. guided for a capex of Rs14-15bn for FY26 at the consolidated 

level. Of this, about Rs6bn would be incurred in the standalone entity 

and remaining would be in the Li-ion subsidiary. 

 

10. Amara has been looking for alternative sources for import of 

machinery for Li-on cells, apart from China owing to clearance issues.  

 

11. Mgmt. has given a margin guidance of 13% in the near term, with the 

goal of eventually going back to 14% levels in the long term.  

 
Figure 2: Revenue growth stays steady  

 
Source: Company; IIFL Research 

 
Figure 3: GM expanded 330bps qoq in 2QFY26, partly lower RM and partly revenue mix 

 
Source: Company; IIFL Research 
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Figure 4:  Battery industry – Only one instance of revenue decline in last 25 years 

 
Source: Company, IIFL Research; Industry growth based on aggregate revenue of Exide & AMRJ 

 
 
Figure 5:  Industry Ebitda margin has come off from pre-Covid levels 

 
Source: Company, IIFL Research; Industry margins based on ‘Exide + AMRJ’ 

 
 
 

 

 
Figure 6:  Lead price has started inching upwards recently 

 
Source: Bloomberg, IIFL Research 

 
 
Figure 7: Amara Raja – Summary of estimates 

Financials (in Rsmn) FY24 FY25 FY26ii FY27ii FY28ii 

Revenue 112,603 124,049 136,161 149,198 162,812 

Revenue growth 8.4% 10.2% 9.8% 9.6% 9.1% 

Ebitda 16,214 16,291 17,033 20,183 22,528 

Ebitda margin 14.4% 13.1% 12.5% 13.5% 13.8% 

PAT 9,059 8,528 8,830 10,807 12,356 

PAT growth 22.1% -5.9% 3.5% 22.4% 14.3% 

EPS (Rs) 52.1 46.6 48.2 59.0 67.5 

Source: Company, IIFL Research 
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PE Chart EV/Ebitda 
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Background: Amara Raja Energy & Mobility Limited, the flagship company of the Amara Raja Group, is the technology leader and one of the largest 

manufacturers of lead-acid batteries for both industrial and automotive applications in the Indian storage battery industry. The leading brands of the 

company are 'Amaron', 'PowerZone', 'Power Stack', 'AmaronVolt' and 'Quanta'. Its erstwhile association with Johnson Controls enhanced Amara Raja’s 

technological capabilities and enabled it to steadily increase market share. It has introduced innovative products such as Valve Regulated Lead Acid (VRLA) 

batteries in both, the industrial and 2W segments. The company offers Li-ion cells, battery packs and charging solutions for light electric vehicles and 

telecom industry. 

Company snapshot 

Name Designation 

Jayadev Galla Chairman & MD 

Y Delli Babu CFO 

S Vijayanand CEO - ARACT 
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Financial summary  
Income statement summary (Rs m) 
Y/e 31 Mar, Parent FY24A FY25A FY26ii FY27ii FY28ii 
Revenues 112,603 124,049 136,161 149,198 162,812 
Ebitda 16,214 16,291 17,033 20,183 22,528 
Depreciation and amortisation (4,787) (4,921) (5,543) (5,948) (6,256) 
Ebit 11,427 11,370 11,490 14,235 16,272 
Non-operating income 1,015 933 770 746 787 
Financial expense (332) (422) (400) (475) (475) 
PBT 12,110 11,881 11,860 14,506 16,585 
Exceptionals 0 1,111 1,218 0 0 
Reported PBT 12,110 12,992 13,078 14,506 16,585 
Tax expense (3,052) (3,353) (3,335) (3,699) (4,229) 
PAT 9,059 9,639 9,743 10,807 12,356 
Minorities, Associates etc. 0 0 0 0 0 
Attributable PAT 9,059 9,639 9,743 10,807 12,356 
 

Ratio analysis 
Y/e 31 Mar, Parent FY24A FY25A FY26ii FY27ii FY28ii 
Per share data (Rs)      
Pre-exceptional EPS 52.1 46.6 48.2 59.0 67.5 
DPS 9.9 10.5 10.0 12.0 13.0 
BVPS 364.7 379.7 417.5 466.5 522.0 
Growth ratios (%)      
Revenues 8.4 10.2 9.8 9.6 9.1 
Ebitda 19.6 0.5 4.6 18.5 11.6 
EPS 19.9 (10.6) 3.5 22.4 14.3 
Profitability ratios (%)      
Ebitda margin 14.4 13.1 12.5 13.5 13.8 
Ebit margin 10.1 9.2 8.4 9.5 10.0 
Tax rate 25.2 25.8 25.5 25.5 25.5 
Net profit margin 8.0 7.8 7.2 7.2 7.6 
Return ratios (%)      
ROE 15.6 12.8 12.1 13.4 13.7 
ROIC ex goodwill 18.1 18.2 17.8 21.8 25.2 
ROIC 17.3 16.7 16.4 20.0 23.1 
Solvency ratios (x)      
Net debt to Ebitda (0.1) (0.1) 0.1 0.1 0.1 
Interest coverage 34.4 26.9 28.7 30.0 34.3 
Source: Company data, IIFL Research 

 

Balance sheet summary (Rs m) 
Y/e 31 Mar, Parent FY24A FY25A FY26ii FY27ii FY28ii 
Cash & cash equivalents 3,694 4,303 3,553 3,203 3,776 

Inventories 18,095 20,364 22,382 24,216 26,360 

Receivables 10,171 11,428 12,544 13,745 14,999 

Other current assets 5,522 3,318 3,642 3,990 4,354 

Creditors 8,398 10,465 11,487 12,587 13,736 

Other current liabilities 9,847 12,366 13,602 14,610 15,881 

Net current assets 19,237 16,581 17,032 17,957 19,872 

Fixed assets 33,923 38,580 39,537 37,589 35,833 

Intangibles 517 328 328 328 328 

Investments 12,142 17,330 25,830 35,830 45,830 

Other long-term assets 0 0 0 0 0 

Total net assets 65,818 72,819 82,726 91,703 101,863 

Borrowings 1,527 2,583 5,583 5,583 5,583 

Other long-term liabilities 885 732 732 732 732 
Shareholders equity 63,407 69,503 76,411 85,387 95,547 
Total liabilities 65,818 72,819 82,726 91,703 101,863 
 

Cash flow summary (Rs m) 
Y/e 31 Mar, Parent FY24A FY25A FY26ii FY27ii FY28ii 
Ebit 11,427 11,370 11,490 14,235 16,272 
Tax paid (3,289) (3,283) (3,335) (3,699) (4,229) 
Depreciation and amortization 4,787 4,921 5,543 5,948 6,256 
Net working capital change (271) 85 (1,200) (1,275) (1,343) 
Other operating items 488 659 304 0 0 
Operating cash flow before interest 13,142 13,752 12,802 15,209 16,956 
Financial expense (188) (253) (400) (475) (475) 
Non-operating income 49 30 770 746 787 
Operating cash flow after interest 13,004 13,530 13,172 15,481 17,269 
Capital expenditure (5,425) (6,522) (6,500) (4,000) (4,500) 
Long-term investments (4,085) (6,907) (8,500) (10,000) (10,000) 
Others 1,202 1,828 0 0 0 
Free cash flow 4,696 1,929 (1,828) 1,481 2,769 
Equity raising 0 0 0 0 0 
Borrowings (871) 590 3,000 0 0 
Dividend (1,367) (1,904) (1,922) (1,830) (2,196) 
Net chg in cash and equivalents 2,458 616 (750) (350) 572 
Source: Company data, IIFL Research 
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(c) has not received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve months; (d) has not received any compensation for 

products or services other than investment banking or merchant banking or brokerage services from the subject company in the past twelve months; (e) has not received any compensation or other benefits from 

the subject company or third party in connection with the research report; (f) has not served as an officer, director or employee of the subject company in the past twelve months; (g) is not engaged in market 

making activity for the subject company. (h) Research Analyst engaged in preparation of this Report may have used artificial intelligence tools (i) during the information gathering stage for compiling or collating 

data from (a) publicly available sources, (b) databases to which IIFLCAP subscribes, and (c) internally generated research data; and / or (ii) for compiling summaries of this report. 
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This report is for the personal information of the authorized recipient and is not for public distribution. This should not be reproduced or redistributed to any other person or in any form. This report is for the general 

information of the investors and should not be construed as an offer or solicitation of an offer to buy/sell any securities or other financial instruments. Nothing in this report constitutes investment, legal, accounting and 
tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, 

who must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. No representation or warranty, express or implied, is made as to the accuracy, 

completeness or fairness of the information and opinions contained in the document. The opinions expressed in the report are our current opinions as of the date appearing in the material and may be subject to change 

from time to time without notice. The Company reserves the right to make modifications and alternations to this statement as may be required from time to time without any prior approval. 

IIFLCAP or any persons connected with it do not accept any liability arising from the use of this document. Neither IIFLCAP, not its directors, employees, agents or representatives shall be liable for any damages whether 

direct or indirect, incidental, special or consequential including but not limited to loss of capital, revenue or profits that may arise from any inadvertent error in the information contained, views and opinions expressed 

in this publication. 

IIFLCAP and/or its affiliate companies may deal in the securities mentioned herein as a broker or for any transaction as a Maker, Investment Advisor, to issuer persons. Each of these entities functions as a separate, 

distinct and independent of each other. The recipient should take this into account before interpreting the document. Our salespeople, traders, and other professionals may provide oral or written market commentary or 

trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with 
the recommendations expressed herein. 

We hereby declare that our activities were neither suspended nor we have defaulted with any stock exchange authority with whom we are registered in last five years. However SEBI, Exchanges, Clearing Corporations 

and Depositories etc have conducted the routine inspection and based on their observations may have issued advise/warning/show cause notices/deficiency letters/ or levied penalty or imposed charges for certain 

deviations observed in inspections or in normal course of business, as a Stock Broker / Depository Participant/ Merchant banking. We have not been debarred from doing business by any Stock Exchange / SEBI or any 

other authorities; nor has our certificate of registration been cancelled by SEBI at any point of time. There has been no adverse material findings towards our research activities 

Our research should not be considered as an advertisement or advice, professional or otherwise. The investor is requested to take into consideration all the risk factors including their financial condition, suitability to risk 

return profile and the like and take professional advice before investing. Derivatives are a sophisticated investment device. The investor is requested to take into consideration all the risk factors before actually trading 

in derivative contracts. 

Additional Disclaimer for U.K.: This report is prepared by IIFL Capital Services Limited (Formerly known as IIFL Securities Limited) of Mumbai, India which is regulated by the Securities and Exchange Board of India 
and is registered as a Research Entity under the SEBI (Research Analysts) Regulations, 2014. IIFLCAP is an appointed representative of Connexion Capital which is authorized and regulated by the Financial Conduct 

Authority. In the UK, this report is directed at and is for distribution only to persons who fall within Article 19(5) (persons who have professional experience in matters relating to investments) or Article 49(2)(a) to (d) 

(high net worth companies, unincorporated associations etc.) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 (as amended). THIS DOCUMENT IS INTENDED SOLELY TO PROVIDE 

INFORMATION TO THE QUALIFIED INSTITUTIONAL INVESTORS ONLY AND IS NOT MEANT FOR RETAIL INVESTORS. If you are not the intended recipient you must not copy, distribute, or take any action or place reliance 

on it. If you have received this communication by error, please notify the sender immediately. This communication is intended solely for the person to whom it is addressed and may contain confidential or privileged 

information. 

Additional Disclaimer for U.S.: This report was prepared, approved, published and distributed by IIFLCAP, a company located outside of the United States (a “non-US Company”). This report is distributed in the U.S. 

by IIFL Capital INC. - 1120 Avenue of the Americas, 4th Floor, New York, NY 10036.Tel: 212 221 6800, a U.S. registered broker-dealer, which assumes responsibility for this research report and its dissemination in the 

United States. This report is meant only for U.S. institutional investors (as defined in Rule 15a-6 under the U.S. Securities Exchange Act of 1934 (the “Exchange Act”)) pursuant to the exemption in Rule 15a-6 and any 

transaction effected by a U.S. customer in the securities described in this report must be effected through IIFL Capital INC. rather than with or through the non-US Company. 

Neither the report nor any analyst who prepared or approved the report is subject to U.S. legal requirements or the Financial Industry Regulatory Authority, Inc. (“FINRA”) or other regulatory requirements pertaining to 

research reports or research analysts. The non-US Company is not registered as a broker-dealer under the Exchange Act or is a member of the Financial Industry Regulatory Authority, Inc. or any other U.S. self-

regulatory organization. The non-US Company is the employer of the research analyst(s) responsible for this research report. The research analysts preparing this report are resident outside the United States and are 

not associated persons of any US regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a US broker-dealer, and are not required to satisfy the regulatory licensing requirements of 

FINRA or required to otherwise comply with US rules or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held by a research analyst account. 

The non-US Company will refrain from initiating follow-up contacts with any recipient of this research report that does not qualify as a Institutional Investor, or seek to otherwise induce or attempt to induce the purchase 

or sale of any security addressed in this research report by such recipient. 

 

A graph of daily closing prices of securities is available at http://www.nseindia.com,  www.bseindia.com (Choose a company from the list on the browser and select the “three years” period in the price chart). 

 

Name, Qualification and Certification of Research Analyst: Joseph George(Chartered Accountant, Chartered Financial Analyst), Ankit Ruparel(Chartered Accountant), Ishaan Singh(MBA) 
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IIFL Capital Services Limited (Formerly known as IIFL Securities Limited), CIN No.: L99999MH1996PLC132983, Corporate Office – IIFL Securities Ltd. 24th Floor, One Lodha Place, Senapati Bapat Marg, Lower Parel, 

Mumbai – 400013 Tel: (91-22) 4249 9000 Fax: (91-22) 4060 9049, Regd. Office – IIFL House, Sun Infotech Park, Road No. 16V, Plot No. B-23, MIDC, Thane Industrial Area, Wagle Estate, Thane – 400604 Tel: (91-22) 
39294000. Fax: (91-22) 25806654 Website: https://www.iiflcapital.com/,please click here to know about IIFLCAP’s organisational structure and its associates Details of pending Enquiry Proceedings of IIFL Capital 

Services Limited (Formerly known as IIFL Securities Limited)and Investor Charter are available on the website at https://ttweb.indiainfoline.com/trade/frmInformation2customer.aspx  

Compliance Officer: Ms. Chaitali Shah, email id – chaitali.shah@iiflcap.com; contact no. +91-22-46464658 

Grievance Redressal Cell: email id - cs@iiflcapital.com; contact no. +91-22-40071000. Click here for Escalation Matrix 

If not satisfied with the response of the research analyst, you can lodge your grievances with SEBI at https://scores.sebi.gov.in or you may also write to any of the offices of SEBI. (In absence of response/complaint not 

addressed to your satisfaction, you may lodge a complaint with SEBI at SEBI, NSE, BSE, Investor Service Center | NCDEX, MCX. Please quote your Service Ticket/Complaint Ref No. while raising your complaint at SEBI 

SCORES/Exchange portal at  https://scores.sebi.gov.in and for online dispute Resolution platform - Smart ODR- https://smartodr.in/login ) 

For any queries, feedback or assistance, please contact SEBI Office on Toll Free Helpline at 1800 22 7575 / 1800 266 7575. 

Registration Details: Stock Broker SEBI Regn: INZ000164132(BSE/NSE/MCX/NCDEX), CDSL & NSDL SEBI Regn.: IN-DP-185-2016, PMS SEBI Regn. No. INP000002213, IA SEBI Regn. No. 

INA000000623, RA SEBI Regn. No. INH000000248, Merchant Banking SEBI Regn. No. INM000010940, AMFI Regn. No. ARN - 47791 

 

 

Key to our recommendation structure 

BUY - Stock expected to give a return 10%+ more than average return on a debt instrument over a 1-year horizon. 

SELL - Stock expected to give a return 10%+ below the average return on a debt instrument over a 1-year horizon. 

Add - Stock expected to give a return 0-10% over the average return on a debt instrument over a 1-year horizon.   

Reduce - Stock expected to give a return 0-10% below the average return on a debt instrument over a 1-year horizon.    

Distribution of Ratings: Out of 307 stocks rated in the IIFL coverage universe, 162 have BUY ratings, 6 have SELL ratings, 101 have ADD ratings, 0 have NR ratings and 37 have REDUCE ratings 

Price Target: Unless otherwise stated in the text of this report, target prices in this report are based on either a discounted cash flow valuation or comparison of valuation ratios with companies seen by the analyst as 

comparable or a combination of the two methods. The result of this fundamental valuation is adjusted to reflect the analyst’s views on the likely course of investor sentiment. Whichever valuation method is used there 

is a significant risk that the target price will not be achieved within the expected timeframe. Risk factors include unforeseen changes in competitive pressures or in the level of demand for the company’s products. Such 
demand variations may result from changes in technology, in the overall level of economic activity or, in some cases, in fashion. Valuations may also be affected by changes in taxation, in exchange rates and, in certain 

industries, in regulations. Investment in overseas markets and instruments such as ADRs can result in increased risk from factors such as exchange rates, exchange controls, taxation, and political and social conditions. 

This discussion of valuation methods and risk factors is not comprehensive – further information is available upon request. 

 

i. Investments in securities market are subject to market risks. Read all the related documents carefully before investing.  

ii. Mutual Funds Investments are subject to market risk. Please read the offer and scheme related documents carefully before investing. 

iii. Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee performance of the intermediary 

or provide any assurance of returns to investors 
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https://iiflcap.com/Upload/Footer/Revised%20Escalation%20Matrix_Jan%202025_.pdf
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Price TP/Reco changed date(Rs)

Amara Raja Energy & Mobility: 3 year price and Date Rating   Close price  

(Rs)   

Target price  

(Rs) 

Upside 

(%) 

19 Aug 2025 ADD 955 1090 14.1 

02 Jun 2025 REDUCE 1031 1020 -1.1 
11 Feb 2025 REDUCE 1032 1080 4.7 

30 Sep 2024 REDUCE 1330 1170 -12.0 

24 May 2023 REDUCE 635 580 -8.7 

20 Dec 2022 ADD 648 650 0.3 

04 Nov 2022 ADD 520 630 21.1 
     
     
     
     

     

 

    

 

     
     
     
     
     
     
     
     
     
     
     

     

 

 


