


































Metric

 

Observa�on

 

Sector Implica�on

 ECL impact on net worth

 

Low-to-moderate for large PVBs

 

Manageable capital hit for most large PVBs; PSBs 
cushioned by proac�ve buffer-building

 GNPA trend
 

(banks)
 

Near decadal low in FY26; pace of 
improvement now modera�ng  

Corporate-NPA recovery tailwind largely 
exhausted; incremental gains slower from here 

NBFC GNPA / NNPA  Steady mul�-year decline, plateauing into 
FY27E–28E  

Limited room for further credit-cost benefit; West-
Asia/El Niño pass-through a watch-item 

FII shareholding churn 
 

(FY24–FY26)
 Persistent FII selling in HDFC Bank, ICICI, 

Axis, Kotak, IndusInd (–10 to –12 
percentage points); fresh inflows into RBL 
and L&T Finance on strategic capital

 

Ownership overhang concentrated in large-cap 
PVBs; a posi�ve re-ra�ng catalyst wherever it 
resolves

 

ECLGS 5.0 guarantee 
cover

 

~1.2% of systemic credit

 

Bounds downside slippage risk in the MSME book

 





Key Financials and Market Data
Figure 1: Shareholding Pa�ern 













Metric (Consolidated)

 

Q4 FY26

 

Q4 FY25

 

YoY

 

FY26

 

FY25

 

YoY

 Revenue (₹ Cr)
 

13,942
 

13,699
 

+1.8%
 

33,089
 

30,981
 

+6.8%
 

Opera�ng Profit / EBITDA (₹ Cr)
 

5,059
 

5,297
 

- 4.5%
 

9,769
 

9,608
 

+1.7%
 

OPM %  36.3% 38.7% - 2.37% 29.5% 31.0% - 1.49% 

Net Profit / PAT (₹ Cr)

 

4,196

 

3,977

 

+5.5%

 

9,116

 

8,364

 

+9.0%

 

EPS (₹)

 

62.7

 

59.4

 

+5.5%

 

136.3

 

125.1

 

+9.0%

 



METRIC

 

VALUE

 

Market Capitalisa�on

 

~ ₹2,93,000 crores

 

P/E (1 year Forward)

 

32.2x

 
P/B

 

7.1x

 ROE
 

22.2%
 ROCE

 
29.5%
 

Order Book  ~ ₹2,54,500 crores 

EBITDA Margin
 

29.5%
 









Downstream: pan-India dealer/touchpoint network plus 50-

country export reach; Hinduja Leyland Finance provides 

integrated buyer financing; a growing a�ermarket/service 

business (+9–11% YoY) and a new vehicle-scrappage �e-up 

with Rosmerta Recycling extend the value chain into circular-

economy services.



Stock vs. Sectoral index
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