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Q1FY26 Result Highlights Important Statistics 
  

Revenue rose 3.2% YoY to ₹8.0bn, driven by lower volumes. EBITDA grew 1% YoY to 
₹1.4bn, while APAT increased 8% to ₹1.0bn. Margins were affected by higher 
employee expenses, and management indicated that a return to ~20% EBITDA margin 
hinges on volume recovery. 

Nifty 24,574 
Sensex 80,544 
LTP* 2,920 

MCAP (` bn) 219.36 
52 Week H/L (`) 4294/2202 

NSE Code TIMKEN 
BSE Code 522113 

Bloomberg Code TMKN:IN 
 

Close* as on 06th August 2025 
Con-Call KTAs  

 

 

Shareholding Pattern  Jun’25 (%) 
Promoters 51.05 

DIIs 27.69 
FIIs 9.44 

Public & Others 11.83 

Q1FY26 Performance and Business Update: 
Guidance 
o Bharuch plant utilization is expected to reach 45–50% by FY26-end. 
o Rail and process industries are likely to see high single-digit growth, while CV 

segment growth is guided at 0–9%. 
o FY26 CapEx is pegged at ₹150crs (excluding regular maintenance), aimed at 

rail and plain bearing capacity expansion. 
Margins 
o Q1FY26 PBT margin stood at 16.1% (vs 16.6% YoY), supported by cost control 

despite weak volumes. 
o Gross margin dipped ~50 bps; EBITDA margin came in at ~18% vs 20%+ in 

earlier periods. 
o Management stated a return to 20%+ margins hinges on volume growth and 

operating leverage. 
Material Costs 
o Limited commentary; margin pressure attributed to input cost fluctuations, 

though cost control helped preserve profitability. 
Backlog 
o No explicit order backlog disclosed. Mention of pending orders for wagon 

builders and ongoing PPAPs for new clients. 
Orders 
o Secured first locomotive order (CRB/SRB bearings) from Indian Railways. 
o Currently undergoing PPAP qualification for Bharuch plant customers. 
o No detailed disclosure of CRB/SRB order book. 

Labor & Costs 
o Labor cost concerns flagged, especially in Europe. 
o Focus remains on workforce training at the new Bharuch facility. 

CAPEX 
o ₹120crs being invested for Jamshedpur railway capacity; ₹35crs for Bharuch’s 

plain bearing line. 
o One CRB line at Bharuch has been capitalized and began commercial production 

in late June. 
Macro Environment 
o Management remains cautiously optimistic amid macro uncertainties and 

geopolitical risks. 

 
 

Financials 
(` mn) 

Particulars 2023 2024 2025 2026E 2027E 

Revenue 28,066 29,095 31,478 35512 41542 
EBITDA 5,604 5,724 5916 6800 8328 
EBITDA Margin 20.0% 19.7% 18.8% 19.1% 20.0% 
PAT 3,907 3,921 4474 4777 5961 
PAT Margin 13.9% 13.5% 14.2% 13.5% 14.3% 
EPS 51.9 52.1 59.5 63.5 79.3 
ROE(%) 19.2 16.2 17.0 15.8 16.6 
P/E 56.3 56.1 49.1 46.0 36.9 

 

 
Relative Performance 

 

Return (%) 1 Yr 3Yr 5 Yr 
Timken (20.0) 45.3 268.2 
Nifty 50 9.3 49.0 159.2 
Sensex 9.5 45.9 151.7 

Source: Company, Way2wealth 
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o Domestic GDP outlook supports rail and process sector growth; global risks 
(esp. US economy). 

Pricing 
o Favorable demand conditions support pricing power; margins remain stable 

aided by cost controls. 
Product Development 
o One CRB line at Bharuch has commenced commercial production and billing. 
o Plain bearing production line is under development for next year. 
o Railway bearing capacity expansion (CTRBs) is ongoing at Jamshedpur. 

  
View  

  
The business fundamentals remain strong, driven by: (1) solid market share in rail, (2) 
growth in wind, cement, steel, and renewables, and (3) stable export share of ~25-
30% long-term. The commissioning of Bharuch plant’s  is expected to boost revenue, 
margins, and create new opportunities in both domestic and export markets for CRB 
& SRB. Targeted capacity utilization is 45% by FY26-end, with a 50:50 domestic-export 
mix. Since it also has a sharp focus on exports owing to its strong parentage and 
expects it to contribute 25-30% to the top line. Import substitution and focus on 
localisation shall open the doors to newer industries.Earnings growth shall continue to 
remain robust on the back of higher industrialisation and a strong domestic demand. 
Hence, we continue to view it as ACCUMULATE stock trading at P/E 36.9x 
below its 5-year average P/E 61.7x. 

 

 
FINANCIAL PERFORMANCE 

(` mn) 
Particulars Q1FY26 Q4FY25 QoQ (%) Q1FY25 YoY (%) FY25 FY24 YoY (%) 
Revenue 8,088  9,398   (13.9) 7,837      3.2  31,478  29,095      8.2  
Cost of Matl 2,617   2,718       (3.7) 2,341    11.8  9,572  9,052      5.7  
Stock Purchases 2,242   2,357       (4.9) 2,076      8.0  9,013  8,972      0.5  
Inventories Changes      80      528     (84.8)    332    (75.9)     419    (857)  (148.9) 
Employee Exps    432      430  0.4     417      3.6  1,700  1,640      3.7  
Other Exps 1,294   1,267  2.2  1,261      2.6  4,858  4,566      6.4  
EBITDA   1,423  2,097   (32.1)   1,409      1.0    5,916    5,724      3.4  
EBITDA Margin (% )  17.6    22.3    (472)  18.0    (38)  18.8   19.7    (88) 
Other Income    100      139     (27.6)    119  (15.7)    502     408    23.1  
Depreciation    208      209       (0.3)    219    (5.0)    848     852    (0.5) 
Finance Cost      11  12       (4.6)      11      4.0       43       38    13.2  
PBT 1,304   2,015     (35.3) 1,298      0.5  5,527  5,242      5.4  
Tax Exps    262      147      78.2     335  (21.8) 1,053  1,321  (20.2) 
Net Profit 1,042  1,868   (44.2)   963      8.2  4,474  3,921   14.1  
EPS (`)   13.9     24.8     (44.2)   12.8      8.2    59.5    52.1    14.1  

 
As % of Sales Q1FY26 Q4FY25 QoQ (BPS) Q1FY25 YoY (BPS) FY25 FY24 YoY (BPS) 
Raw Mat Cost   61.1     59.6  144    60.6       46    60.4    59.0     137  
Gross Profit   38.9     40.4      (144)   39.4      (46)   39.6    41.0    (137) 
Employee Exps     5.3       4.6    76      5.3   2      5.4      5.6      (23) 
Other Exps   16.0     13.5  252    16.1      (10)   15.4    15.7      (26) 

 

Source: Company, Way2wealth 
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Disclaimer 

Analyst Certification: I, Dhananjay Kansara, the research analyst and author of this report, hereby certify that the views expressed in this research report 
accurately reflect our personal views about the subject securities, issuers, products, sectors or industries. It is also certified that no part of the compensation 
of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research. The analyst(s), principally 
responsible for the preparation of this research report, receives compensation based on overall revenues of the company (Way2Wealth Brokers Private Limited, 
hereinafter referred to as Way2Wealth) and has taken reasonable care to achieve and maintain independence and objectivity in making any recommendations.  

It is confirmed that Dhananjay Kansara, the author of this report has not received any compensation from the companies mentioned in the report in the 
preceding 12 months. Our research professionals are paid in part based on the profitability of Way2Wealth, which include earnings from other business. Neither 
Way2Wealth nor its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or 
consequential including lost revenue or lost profits that may arise from or in connection with the use of the information contained in this report.  

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. Way2Wealth 
is not soliciting any action based upon it. Nothing in this research shall be construed as a solicitation to buy or sell any security or product, or to engage in or 
refrain from engaging in any such transaction. The contents of this material are general and are neither comprehensive nor appropriate for every individual 
and are solely for the informational purposes of the readers.  This material does not take into account the specific objectives, financial situation or needs of 
an individual/s or a Corporate/s or any entity/s.  

This research has been prepared for the general use of the clients of the Way2Wealth and must not be copied, either in whole or in part, or distributed or 
redistributed to any other person in any form. If you are not the intended recipient, you must not use or disclose the information in this research in any way. 
Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. Way2Wealth will not treat recipients as 
customers by virtue of their receiving this report. The distribution of this document in other jurisdictions may be restricted by the law applicable in the relevant 
jurisdictions and persons into whose possession this document comes should inform themselves about, and observe any such restrictions.  

The report is based upon information obtained from sources believed to be reliable, but we do not make any representation or warranty that it is accurate, 
complete or up to date and it should not be relied upon as such. Way2Wealth or any of its affiliates or employees makes no warranties, either express or implied 
of any kind regarding any matter pertaining to this report, including, but not limited to warranties of suitability, fitness for a particular purpose, accuracy, 
timeliness, completeness or non-infringement. We accept no obligation to correct or update the information or opinions in it. Way2Wealth or any of its affiliates 
or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained 
in this report. The recipients of this report should rely on their own investigations. In no event shall Way2Wealth be liable for any damages of any kind, 
including, but not limited to, indirect, special, incidental, consequential, punitive, lost profits, or lost opportunity, whether or not Way2Wealth has advised of 
the possibility of such damages. 

This material contains statements that are forward-looking; such statements are based upon the current beliefs and expectations and are subject to significant 
risks and uncertainties. Actual results may differ from those set forth in the forward-looking statements. These uncertainties include but are not limited to: 
the risk of adverse movements or volatility in the securities markets or in interest or foreign exchange rates or indices; adverse impact from an economic 
slowdown; downturn in domestic or foreign securities and trading conditions or markets; increased competition; unfavorable political and diplomatic 
developments; change in the governmental or regulatory policies; failure of a corporate event and such others. This is not an offer to buy or sell or a solicitation 
of an offer to buy or sell any security or instrument or to participate in any particular trading strategy. No part of this material may be copied or duplicated in 
any form by any means or redistributed without the written consent of Way2Wealth. In no event shall any reader publish, retransmit, redistribute or otherwise 
reproduce any information provided by Way2Wealth in any format to anyone. Way2Wealth and its affiliates, officers, directors and employees including persons 
involved in the preparation or issuance of this report may from time to time have interest in securities / positions, financial or otherwise in the securities 
related to the information contained in this report.  

To enhance transparency, Way2Wealth has incorporated a Disclosure of Interest Statement in this document. This should, however, not be treated as 
endorsement of the views expressed in the report.  

Disclosure of Interest Statement TIMKEN (INDIA) LTD as on 07 August 2025 

Name of the Security TIMKEN (INDIA) LTD 
Name of the analyst Dhananjay Kansara 
Analysts’ ownership of any stock related to the information 
contained  
Financial Interest   
Analyst : 
Analyst’s Relative : Yes / No 
Analyst’s Associate/Firm : Yes/No 

 
 
No 
No 
No 

Conflict of Interest No 
Receipt of Compensation  No 
Way2Wealth ownership of any stock related to the information 
contained NIL 

 Broking relationship with company covered NIL 
Investment Banking relationship with company covered  NIL 

This information is subject to change without any prior notice. Way2Wealth reserves at its absolute discretion the right to make or refrain from making 
modifications and alterations to this statement from time to time. Nevertheless, Way2Wealth is committed to providing independent and transparent 
recommendations to its clients, and would be happy to provide information in response to specific client queries.  

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

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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