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Reco/View: BUY CMP: Rs. 912 Price Target: Rs. 1,160
STOCK UPDATE

Result Update - Q1FY2027 Quick Snapshot . ‘
e Revenuerose 9.6% y-0-y to Rs. 1,248.5 crore, operating profit up 11.7% y-o-y to Rs. 135.2 crore.

e Freight business is guided to grow at 10-12%, and supply chain business at 12-15%. Near-term
earnings stay exposed to fuel price volatility, capex-led depreciation.

e Gradual shift toward higher-margin LTL freight and better warehouse utilisation would hold
the key levers to margin expansion going ahead.

e We maintain our Buy rating with a revised PT of Rs. 1,160, owing to a steady earnings-growth
trajectory in next 2-3 years as new ships and contracts ramp up.

SECTOR

Logistics

COMPANY DETAILS Result overview

Market cap: Rs. 6,980 cr e TheWest-Asia crisishad alimited directimpact on TCI's domestic volumes but raised uncertainty
around fuel costs and operations. Diesel hikes lifted road-transport costs, while volatile bunker
52-week high/low: Rs. 1245/869 prices pressured Seaways business’ margins. Port congestion, slow rail movement and higher
international container rates also disrupted container repositioning and hit select export-
NSE volume: 0.5 lakh oriented customers.

(No of shares) « Freight: Revenue grew 8.9% y-o-y to Rs. 587 crore, led largely by volumes, while EBIT margin
shrunk 21.2 bps y-0-y to 2.2%. Management maintained FY27 revenue-growth guidance of 10-

BSE code: 532349 12% and expects profitability to improve through network expansion, higher volumes and a
gradual shift toward LTL.

NSE code: TCI

e LTL remains the key margin lever, with gross margin of ~20%, nearly double that of FTL's ~10%.
Free float: 24cr Management expects LTL mix to move gradually toward 40%, though margin expansion will be

(No of shares) incremental.

o Supply chain business: revenue rose 10% y-o-y to Rs. 552 crore, while EBIT margin fell 15.1
bps y-o0-y to 5.5%. Management retained FY27 growth guidance of 12-15%, backed by a healthy
contract pipeline, quick-commerce demand and higher utilisation of recently added capacity.
Near-term margins stay affected by gestation period of new warehouses and higher manpower
costs; management expects a gradual improvement as contracts scale up, utilisation rises and

Source: NSE, BSE, Mirae Asset Sharekhan Research

SHAREHOLDING (%) automation lifts productivity.
Promoters 68.7 e Seaways: Revenue rose 6.2% y-o-y to Rs. 167 crore, while EBIT margin fell 220 bps y-o-y to
34.7%. Growth was driven mainly by freight-rate hikes, as voyage count stayed stable and one
FII 3.0 vessel was dry docked. Higher rates largely offset bunker inflation, though the reported margin
still slipped. Sharp bunker-price volatility remains the key near-term risk; management guided
DII 12.7 to a normalised EBITDA margins of ~30-40%, depending on fuel.
e TCI Concor: Revenue grew 8.4% y-o0-y to Rs. 125 crore. Despite higher road-fuel costs, the
Others 15.6 g Lo pre

expected modal shift toward rail stayed limited on seasonal weakness and rail congestion.
Source: NSE, BSE, Mirae Asset Sharekhan Research e Cold chain: Revenue rose 48.6% y-o-y to Rs. 38.7 crore as H2FY26 contracts began contributing.
Growth was strong, but the small base means limited impact on consolidated earnings.

o Transystem: Revenue grew 11.5% y-0-y to Rs. 327.8 crore, though margins declined on capacity
PRICE CHART investments, pricing pressure and production cuts at select customers. Management expects
margins to recover gradually toward ~10%, but not back to 11-12% in the near term.
1300

Our Call
iigg TCI's integrated multi-modal model and exposure across nearly all major end-user industries keep
it well-placed versus peers. The stock trades at 14.8x/13.0x FY27E/FY28E earnings. We retain our
1000 Buy rating with a price target of Rs. 1,160.
900
200 Key Risks
q q b 3 9 Sustained weak macroeconomic and auto industry environment can lead to a downward revision
2 2 L 2 2 in net earnings.

Source: NSE, BSE, Mirae Asset Sharekhan Research

PRICE PERFORMANCE Valuation Rs cr

(%) im 3m 6m 12m Particulars FY25 FY26 FY27E FY28E
Revenue 4,491.80 4,916.80 5,413.48 6,172.86

Absolute 2.2 -40 -159 -21.6 OPM (%) 10.3% 10.5% 10.7% 10.9%
Relative to Adjusted PAT 412.5 456.3 476.0 540.5
Sensex 24 58 -13.1 -184 YoY growth (%) 17% 11% 4% 14%
Source: Mirae Asset Sharekhan Research, Bloomberg AdeSted EPS (Rs.) >34 590 61.6 69.9
’ P/E (x) 171 15.4 14.8 13.0

P/B (x) 3.2 2.7 2.3 2.0

EV/EBITDA (x) 14.1 12.6 11.2 9.7

2L G RoNW (%) 19.8 19.3 17.1 16.5

Akshay Raghunath Shetty RoCE (%) 13.7 14.0 1.7 11.6

Source: Company; Mirae Asset Sharekhan estimates
Note: CMP as on Aug 04, 2026
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Concall Highlights

Demand was a mixed bag in Q1; auto activity stayed healthy and MSME movement improved. Festive-season restocking
should support volumes from Q2, while rapid growth in quick commerce is opening up warehousing, fulfilment, inventory-
management and last-mile opportunities.

Management stayed cautiously optimistic on FY27, backed by festive restocking, automotive replenishment, new supply-
chain contracts, branch expansion and two ship inductions, while flagging fuel volatility and capex-led depreciation as the
main near-term risks.

TCI continued to strengthen its integrated multimodal network across road, rail, coastal shipping and warehousing. Rail
activity stayed broadly stable, and its ability to combine first-, mid- and last-mile services remains a key edge in complex B2B
logistics.

Company is scaling value-added warehousing through integrated fulfiiment and reverse-logistics solutions. A large
apparel contract spanning stores, other channels and e-commerce has improved replenishment, order picking and returns
management while cutting inventory wastage.

Renewable-energy logistics is emerging as a niche growth area, with TCI offering transport, warehousing, kitting and last-
mile delivery for solar equipment. Its ability to assemble complete household solar kits positions it well for rising residential-
solar demand.

The balance sheet stayed strong, with healthy cash, an upgraded AA+ credit rating and industry-leading return ratios. Profit
growth was moderate as higher investments, fuel costs and lower JV dividend income offset operating gains.

Strong automobile production did not fully show up in Q1 growth, as more activity involved shorter last-mile moves from
regional yards while higher-value plant-to-yard movement had happened in Q4. Long-distance automotive replenishment
should pick up as yard inventories normalise.

Two new ships will be inducted in Q3FY27 and should reach full utilisation within a few months, supporting revenue and
EBITDA. Higher depreciation may temporarily weigh on profitability for a couple of quarters. The management is also
evaluating an additional new or second-hand vessel.

One planned dry dock was completed in Q1 and the next is due around end-FY27, so most of the year’s dry-dock impact was
absorbed early.

The TCI-Concor JV grew steadily. Despite higher road-fuel costs, the road-to-rail modal shift stayed limited on seasonal
weakness and rail congestion. The integrated model — TCI handling first/last-mile and Concor the rail leg remains strategically
useful, though execution is gradual.

FY27 capex will go mainly toward the two new ships, followed by warehouses, trucks, rakes, equipment and technology. The
cycle will raise depreciation and moderate near-term free cash flow but strengthens capacity across Seaways, supply chain
and multimodal.

Working capital days held broadly steady. Some pressure is likely from higher invoice values and delays in recovering
contractual fuel revisions, but strong credit controls kept receivables manageable, with no material collection issues in Q1.
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Results
Particulars

Net sales

other income
Total income
Total expenses
Operating profit
Depreciation
Interest
Exceptional items
Profit Before Tax
Taxes

PAT

Minority Interest/JV Income
Adjusted PAT
EPS

OPM(%)
NPM(%)

Source: Company; Mirae Asset Sharekhan Research

Additional Data

Top 10 shareholders
Sr. No. Holder Name
1 Bhoruka Supply Chain Solutions Hol
Agarwal Dharmpal P
HDFC Asset Management Co Ltd
Agarwal Vineet
Agarwal Urmila
Agarwal Chander
Agarwal Priyanka

0o N ol A WN

9 Tata Asset Management Pvt Ltd
10  Agarwal Vihaan

Source: Bloomberg

INVESTOR EDUCATION & PROTECTN FD

Q1FY27
12485
6.3
1254.8
1113.3
135.2
36.1
7.0

0.0
98.4
10.2
88.2
0.0
105.7
13.7

10.8
8.5

Holding (%)
44.08
10.01
8.82
3.88
2.36
2.34
2.16
1.52
1.45
1.29

Q1FY26
1139.3
11.3
1150.6
1018.3
121.0
28.8
5.4

0.0
98.1
10.6
87.5
-19.0
106.5
13.8

10.6
9.3

Y-0-Y %
9.6
-44.2
9.1
9.3
11.7
253
29.6
NA
0.3
-3.8
0.8
NA
-0.8
-0.8

21 bps
-88 bps

Key management personnel

Name

D. P. Agarwal
Vineet Agarwal
Ashish Tiwari

Source: Company Website

Q4FY26
1323.8
123
1336.1
1181.4
1424
35.8
5.8

0.0
1131
7.9
105.2
0.0
123.6
16.0

10.8
9.3

Designation

Rs cr
Q-0-Q %
-5.7
-48.8
-6.1
-5.8
-5.1
0.8
20.7
NA
-13.0
29.1
-16.2
NA
-14.5
-14.5

7 bps
-87 bps

Chairman and Managing Director

Managing Director
Chief Financial Officer

Mirae Asset Sharekhan Limited, its analyst or dependant(s) of the analyst might be holding or having a position in the companies mentioned in the article.
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DISCLAIMER

This research report (“Report”) has been issued by Sharekhan Limited (“Mirae Asset Sharekhan”), and is intended for use only by the person or entity to which
it is addressed to. This Report may contain confidential and/or privileged material and is not for any type of circulation, and any review, retransmission, or any
other use is strictly prohibited unless specifically permitted by Mirae Asset Sharekhan. This Report is subject to change without prior notice.

Recommendation in reports is based on technical and derivatives analysis and based on studying charts of a stock’s price movement, trading volume, and
outstanding positions, as opposed to focusing on a company’s fundamentals and as such, may not match with a report on a company’s fundamentals. However,
this would only apply to information/ documents focused on technical and derivatives research and shall not apply to reports/ documents/ information focused
on fundamental research.

This Report does not constitute an offer to sell or solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction.
Though disseminated to all customers who are due to receive the same without discrimination, not all customers may receive this report at the same time. Mirae
Asset Sharekhan will not treat recipients as customers only by virtue of their receiving this Report.

The information contained herein is obtained from publicly available data or other sources believed to be reliable, and Mirae Asset Sharekhan has not
independently verified the accuracy and completeness of the said data and hence it should not be relied upon as such. While we would endeavor to update
the information herein on a reasonable basis, Mirae Asset Sharekhan, its subsidiaries and associated companies, their directors, and employees (“Affiliates”)
are under no obligation to update or keep the information current. Also, there may be regulatory, compliance, or other reasons that may prevent Mirae Asset
Sharekhan and its affiliates from doing so. This Report is prepared for assistance only and is not intended to be and must not alone be taken as the basis for
an investment decision. Recipients of this Report should also be aware that past performance is not necessarily a guide to future performance, and the value
of investments can go down as well. The user assumes the entire risk of any use made of this information. Each recipient of this Report should make such
investigations as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this Report (including
the merits and risks involved) and should consult its own advisors to determine the merits and risks of such an investment. The investment discussed or views
expressed may not be suitable for all investors. We do not undertake to advise you as to any change of our views. Affiliates of, and/ or other individual analysts
employed by Mirae Asset Sharekhan may have issued other recommendations/ reports that are inconsistent with and reach different conclusions from the
information presented in this Report. The reports may reflect different assumptions, views and analytical methods of the analysts who prepared them. Mirae
Asset Sharekhan may make investment or other decisions that are inconsistent with the opinions and views expressed in this Report. The views and opinions
expressed in this Report may vary from or contradict with the report, views, estimates, rating, and target price if any provided/ issued by entity(ies) within or
outside the group or other team(s) within Mirae Asset Sharekhan basis various factors including but not limited to rating criteria, valuation methodologies,
assumptions, accounting methodologies, etc.

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 Mirae Asset Sharekhan
and affiliates to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all
jurisdictions or to a certain category of investors. Persons in whose possession this document may come are required to inform themselves of and to observe
such restrictions.

The analyst certifies that the analyst might have dealt or traded directly or indirectly in the securities of the company and that all the views expressed in this
Report accurately reflect his or her personal views about the subject company or companies and its or their securities. The analyst and Mirae Asset Sharekhan
further certifies that either he or his relatives or Mirae Asset Sharekhan or their associates might have direct or indirect financial interest or might have actual
or beneficial ownership of 1% or more in the securities of the company at the end of the month immediately preceding the date of publication of the Report.
The analyst and Mirae Asset Sharekhan encourage independence in research report/ material preparation and strive to minimize conflict in the preparation of
the research report. The analyst and Mirae Asset Sharekhan and their associates have not served as officers, directors or employees of the subject company.
The analyst and Mirae Asset Sharekhan or its associates may have managed or co-managed the public offerings of the company. Mirae Asset Sharekhan, or its
associates, or analysts may have received compensation for investment banking, merchant banking, brokerage services or received compensation for products
or services other than investment banking, merchant banking or brokerage services from the subject company or from a third party in the past twelve months
in connection with the Report, or received any other compensation or benefits from the subject company or other third party in connection with this Report.
Mirae Asset Sharekhan or its associates have not been debarred/ suspended by the Securities and Exchange Board of India (“SEBI") or any other regulatory
authority for accessing/ dealing in securities market. Mirae Asset Sharekhan or its associates or research analyst or his/her relatives may have financial interest
or any other material conflict of interest in the subject company of this research report at the time of publication of the research report or at the time of public
appearance. Further, please note that Mirae Asset Sharekhan or its research analysts or their associate(s) have not used artificial intelligence tools in providing
research services.

Either Mirae Asset Sharekhan or its Affiliates or its directors or employees/representatives/clients or their relatives may have position(s), make market, act as
principal or engage in transactions of purchase or sell of securities, from time to time or may be materially interested in any of the securities of the subject
company or related securities referred to in this Report and they may have used the information set forth herein before publication. Mirae Asset Sharekhan may
from time to time solicit from, or perform investment banking or other services for, any company mentioned herein. Without limiting any of the foregoing, in
no event shall Mirae Asset Sharekhan, any of its affiliates or any third party involved in, or related to, computing or compiling the information have any liability
for any damages of any kind.

Forward-looking statements (if any) are provided to allow potential investors the opportunity to understand management’s beliefs and opinions in respect of the
future so that they may use such beliefs and opinions as one factor in evaluating an investment. These statements are not a guarantee of future performance,
and undue reliance should not be placed on them. Such forward-looking statements necessarily involve known and unknown risks and uncertainties, which may
cause actual performance and financial results in future periods to differ materially from any projections of future performance or results expressed or implied
by such forward-looking statements. Mirae Asset Sharekhan and its Affiliates undertake no obligation to update forward-looking statements if circumstances or
management's estimates or opinions should change, except as required by applicable securities laws. The reader/ investors are cautioned not to place undue
reliance on forward-looking statements and use their independent judgment before taking any investment decision.

Investment in securities market is subject to market risks, read all the related documents carefully before investing. The securities quoted are for illustration
only and are not recommendatory. Registration granted by SEBI, and certification from NISM in no way guarantee performance of the intermediary or provide
any assurance of returns to investors.

Mirae Asset Sharekhan has been ranked as India’s No.1 Retail Broker by Asia money Brokers Poll 2023. For more details, visit bit.ly/AsiamoneyPoll
Client should read the Risk Disclosure Document issued by SEBI & relevant exchanges on www.sharekhan.com

Most Important Terms and Conditions (MITC) for MASK research services can be viewed on Sharekhan website under
https://www.sharekhan.com/MediaGalary/Common/MITC Sharekhan.pdf

Registered Office: 1st Floor, Tower No. 3, Equinox Business Park, LBS Marg, Off BKC, Kurla (West), Mumbai 400 070, Maharashtra, India. Tel: 022-67502000.

Correspondence/Administrative Office Address: Gigaplex IT Park, Unit No 1001, 10th Floor, Building No. 9, TTC Industrial Area, Digha, Airoli-West,
Navi Mumbai - 400708. Tel: 022 61169000 / 61150000, Fax No. 61169699.

Registration and Contact Details: Name of Research Analyst - Sharekhan Limited - (AMFI-registered Mutual Fund Distributor), Research Analyst Regn No.:
INH000006183. CIN: U99999MH1995PLC087498.
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