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Key Highlights – Q4FY26 Important Statistics 
  
 APL Apollo Tubes Ltd (APAT) delivered its strongest‑ever quarterly performance in 

Q4FY26, reporting record sales volume, EBITDA, and net profit despite geopolitical 
disruptions, energy shortages, and volatility in steel prices. Strong brand‑led pricing 
power, improved product mix, and tight working‑capital discipline enabled the 
company to protect margins and generate industry‑leading cash flows. 

 Sales volume reached an all‑time high of ~925k tons in Q4FY26 (+9% YoY, +1% 
QoQ), underscoring APL Apollo’s ~60–65% market share in HR‑coil‑based 
structural tubes. Market‑share gains continued amid sectoral disruptions, aided by 
deeper channel penetration, substitution from unorganized players, and leadership 
across value‑added structural categories. 

 Operating expenses increased 13% YoY to ₹5,758crs in Q4FY26 (vs ₹5343crs in 
Q3FY26) and 8% QoQ, primarily driven by higher raw‑material consumption due 
to volume growth, elevated trading volumes, higher freight costs from plant‑level 
disruptions, and incremental branding spends during the quarter. 

 EBITDA rose to ₹511crs in Q4FY26, up 24% YoY and 8% QoQ, supported by record 
volumes, strong realizations, richer product mix, and continued cost‑rationalization 
initiatives. Brand‑driven price hikes in the general category and sustained strength 
in value‑added products underpinned margin resilience despite steel price volatility. 

 Net profit stood at ₹354crs in Q4FY26, reflecting a 21% YoY and 14% QoQ 
increase. FY26 net profit came in at ₹1,203crs (+59% YoY), highlighting strong 
operating leverage, lower finance costs, and superior capital efficiency through the 
year. The company ended FY26 with a net cash position of ~₹1,530crs, reinforcing 
balance‑sheet strength. 

 EBITDA/ton expanded to a record ₹5,525 per ton in Q4FY26 (+14% YoY, +7% 
QoQ), driven by improved realizations, brand premium, and operating efficiencies. 
Short inventory cycles (~30 days) limited mark‑to‑market risks, ensuring margin 
sustainability even amid sharp movements in HR‑coil prices. 

Nifty 24,176 
Sensex 77,328 

Close* (₹) 1,949.80 
M.CAP (₹ crs) ~54,445 

52 Week H/L (₹) 2301/1492 
NSE Code APLAPOLLO 
BSE Code 533758 

Bloomberg Code APAT:IN 
Close* as on 11th May 2026 

Shareholding 
Pattern (%) 

Mar’25 Jun’25 Sep’25 Dec’25 Mar’26 

Promoter 28.31 28.31 28.30 28.27 28.25 
FII 31.78 33.05 31.72 33.12 37.52 
DII 16.74 16.83 18.92 19.91 16.05 
Public 23.17 21.81 19.07 18.69 18.18 

 

 
Financials 

(₹ crs) 
Particulars FY25 FY26 FY27E FY28E 
Revenue 20,690 23,079 26,956 31,225 
EBITDA 1,199 1,802 2,127 2,525 
% Margin 6% 7.8% 7.9% 8.1% 
PAT 757 1,203 1,475 1,797 
EPS 27 43 53 65 
RoE (%) 19 25 24.9 24.6 
P/E (x) 73 45 37 30 
P/BV (x) 13 13 8 7 
EV/EBITDA (x) 35 26.06 25.8 21.7 

Source: Company, Way2Wealth Research 

  

Sales volume Relative Performance 
  
Sales volume reached an all‑time high of ~925k tons in Q4FY26 (+9% YoY, +1% QoQ) 
despite disruptions from energy shortages, geopolitical tensions, and construction 
slowdowns. Volumes recovered steadily from Q1FY26 lows (794k tons), led by sustained 
expansion in the General segment, which increased from 308k tons in Q1FY26 to 414k 
tons in Q4FY26, reflecting strong brand‑led demand. Heavy products showed gradual 
improvement, while Light and Coated segments remained largely range‑bound. 
Agri/Industrial volumes strengthened meaningfully in H2FY26, and Rust‑proof products 
stayed resilient, underscoring APL Apollo’s diversified demand profile and continued 
market‑share gains (~60–65%) in HR‑coil‑based structural tubes. 

Particulars Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 
Volume ('000 Tons) 850 794 855 917 925 
Heavy 82 72 77 81 84 
Light 143 129 129 145 141 
General 353 308 368 392 414 
Rust-proof 185 191 193 199 195 
Coated 55 63 62 63 52 
Agri/Industrial 33 31 26 36 39 

 

Return (%) 1 Yr 3Yr 5 Yr 
APAT 28.5 63.3 205.8 

Nifty 50 0.76 33.7 62.3 
SENSEX -5 26.6 56.45 

 

Source: Company, Way2Wealth Research 
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Capacity Ramp Up  
  
Capacity ramp‑up remains firmly on track, supported by strong balance‑sheet strength 
and internal cash generation. APL Apollo closed FY26 with installed capacity of ~5.0 
mn tons, while executing a clearly defined expansion roadmap to reach ~8.0 mn tons 
by FY28 through a mix of greenfield, brownfield, and debottlenecking initiatives. New 
capacities in East India (Gorakhpur, Siliguri) and South India (Malur, Bengaluru) are 
aimed at improving regional penetration and reducing logistics costs, while plant 
modernization and mill upgrades are enhancing throughput and operating efficiency. 
Management highlighted that recent disruptions have temporarily capped utilization 
(~85–90%), but the underlying demand environment and product pipeline remain 
intact. Importantly, the entire capex program is being funded through operating cash 
flows, preserving the company’s net‑cash position (~₹1,530crs) and enabling a 
calibrated, profitability‑focused ramp‑up as volumes normalize. 
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Source : Company, Way2Wealth research  
  

Geopolitical Headwinds: Mitigated Through Operational Agility  
  
Management mitigated geopolitical disruptions through a combination of operational 
agility, margin discipline, and balance‑sheet strength. Supply‑side shocks from 
Middle‑East tensions impacted Dubai operations (utilization ~40%) and caused 
temporary energy‑related shutdowns in India; however, management quickly shifted 
plants to alternate fuels, rerouted supplies across facilities, and prioritized profitability 
over volume. Brand‑led pricing power allowed timely pass‑through of higher steel 
costs, while short inventory cycles (~30 days) limited mark‑to‑market risks during 
sharp HRC inflation. Tight working‑capital control—including inventory rationalization 
and improved creditor terms—enabled strong cash generation, resulting in a net‑cash 
balance of ~₹1,530crs, ensuring capex continuity and resilience despite external 
shocks. The company also leveraged industry disruptions to gain market share from 
weaker, unorganized players, reinforcing long‑term competitive positioning. 

 

  
View  
  

APL Apollo Tubes remains well positioned, underpinned by its dominant market 
position, resilient margin profile and strong balance sheet strength. Despite geopolitical 
disruptions and input cost volatility in FY26, the company delivered record volumes, 
EBITDA/ton and operating cash flows, underscoring superior execution and business 
resilience. Management’s FY27 guidance of 15–20% volume growth, 20–25% EBITDA 
growth and 25–30% PAT growth reflects continued market share gains, an increasing 
contribution from value added products and a calibrated capacity ramp up fully funded 
through internal accruals. That said, near term risks persist from sharp steel price 
volatility that could impact spreads, and prolonged geopolitical or energy related 
disruptions affecting plant utilization. While the stock is trading below its 5 year median 
P/E and valuation support is evident, upside appears balanced against these risks. 
Hence, the stock is recommended to Hold at its current price trading at ~35x 
FY28E earnings. 
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Financials 
(₹ crs) 

Particulars Q4FY26 Q4FY25 YoY Q3FY26 QoQ FY26 FY25 YoY 

Revenue 6,269 5,509  14  5,815  8  23,079 20,690  12  
Material Cost 5,268 4,812  9  4,901  7  19,509 17,870  9  
Employees exp 96.17 75.36  28  92.69  4  370.5 332.5  11  
Op-Exp 5,758 5,095  13  5,343  8  21,277 19,491  9  
EBITDA 511 414  24  472  8  1,802 1,199  50  
% Margin 8.2 7.5  64  8.1  4  7.8 5.8  201  
Depreciation 59 58  3  59  0  231 201  15  
EBIT 452 356  27  413  9  1,571 998  57  
% Margin 7.2 6.5  74  7.1  11  6.8 4.8  198  
EBT 457 359  27  404  13  1,557 960  62  
PAT 354 293  21  310  14  1203 757  59  
% Margin 5.7 5.3  33  5.3  32  5.2 3.7  155  
EPS - Adjusted 12.76 10.56  21  11.17  14  43.32 27.28  59  

 

Source: Company, Way2wealth Research 
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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: APL Apollo Tubes Ltd. as on May 12, 2026 
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contained  
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