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Key Highlights – Q3FY26 Important Statistics 
  
 APL Apollo Tubes Ltd (APAT) delivered its strongest‑ever quarterly performance in 

Q3FY26, achieving record sales volume, EBITDA, and net profit. The company’s 
operational execution remained resilient despite sectoral softness, 
construction‑related restrictions, and broader macroeconomic headwinds. Superior 
product mix, expanded capacity utilization, and disciplined cost management 
underpinned the robust performance. 

 Sales volume reached a record 917k tons in Q3FY26, underscoring APL Apollo’s 
sustained >55% market share in HR‑coil‑based structural tubes. Strong utilization, 
deeper channel penetration, and continued product‑mix leadership reinforced its 
dominance despite a subdued construction environment. 

 Operating expenses increased 12% QoQ (₹5,435crs in Q3FY26 vs ₹4,845crs in 
Q2FY26) and 5% YoY (vs ₹5,174crs in Q3FY25), driven mainly due to higher raw 
material use from increased volumes, higher trading purchases, and lower 
inventory gains versus last quarter. 

 EBITDA stood at ₹470crs, up 37% YoY and 6% QoQ, supported by strong volumes, 
value‑added products and cost efficiencies.  

 Net profit was ₹310crs, reflecting a 43% YoY and 3% QoQ increase. While 9MFY26 
net profit of ₹848.8crs, marking a strong 83% YoY. This performance underscores 
the company’s robust execution and market leadership momentum through FY26. 

 EBITDA/ton was ₹5,145 per ton, reflecting strong operating spreads supported by 
higher value‑added products and healthy volumes, despite a marginal QoQ dip due 
to mix and pricing normalization. 

Nifty 25,175.40 
Sensex 81,857.48 
Close* 2,060.60 

M.CAP (₹ bn) ~57,878 
52 Week H/L (₹) 2095/1273 

NSE Code APLAPOLLO 
BSE Code 533758 

Bloomberg Code APAT:IN 
Close* as on 27th Jan 2026 

Shareholding 
Pattern (%) 

Dec’24 Mar’25 Jun’25 Sep’25 Dec’25 

Promoter 28.31 28.31 28.31 28.30 28.27 
FII 31.72 31.78 33.05 31.72 33.12 
DII 16.51 16.74 16.83 18.92 19.91 
Public 23.45 23.17 21.81 19.07 18.69 

 

  
Sales volume Financials 

 (₹ crs) 
APL Apollo’s Q3FY26 sales volume reached 9.17 lakh tons, the highest in its history, 
rising steadily from 8.28 lakh tons in Q3FY25. A strong upward trend is visible across 
key categories. Heavy structural tubes recovered to 81k tons, improving over Q1FY26 
softness. Light products showed consistent strength, rising to 145k tons, their highest 
in five quarters. General tubes also expanded steadily to 392k tons, indicating 
continued acceptance of the SG and value range. Rust‑proof volumes climbed steadily 
each quarter to 199k tons, reflecting strong demand in coated applications. Coated 
volumes remained stable at 63k tons, while Agri/Industrial rebounded to 36k tons after 
a Q2 dip. Overall, the trend reflects broad‑based volume strength across categories. 
 

Particulars Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 
Volume ('000 Tons) 828 850 794 855 917 
Heavy 80 82 72 77 81 
Light 143 143 129 129 145 
General 360 353 308 368 392 
Rust-proof 166 185 191 193 199 
Coated 46 55 63 62 63 
Agri/Industrial 34 33 31 26 36 

 

Particulars FY25 FY26E FY27E FY28E 
Revenue 20,690 22,830 27,116 31,595 
EBITDA 1,199 1,797 2,193 2,598 
% Margin 6% 8% 8% 8% 
PAT 757 1,192 1,508 1,829 
EPS 27 43 54 66 
RoE (%) 19 25 26 25 
P/E (x) 73 47 37 30 
P/BV (x) 13 11 8 7 
EV/EBITDA (x) 35 31 25 21 

Source: Company, Way2Wealth Research 
 

Relative Performance 
 

Source: Company, Way2Wealth 

Return (%) 1 Yr 3Yr 5 Yr 
APAT 26 72 326 

Nifty 50 8 38 74 
SENSEX 7 34 67 

Source: Company, Way2Wealth Research  
 Dhananjay Kansara 

dhananjay.k@way2wealth.com 
Ph: 022 – 4019 2911 
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Capacity Ramp Up  
  
APL Apollo is executing a significant capacity ramp‑up from its current 5 million tons 
to 8 million tons by FY28, and further to 10 million tons by FY30. The expansion 
includes 4 greenfield plants—Gorakhpur (0.2 MT), Siliguri (0.3 MT), Bhuj (0.3 MT) and 
New Malur (0.6 MT)—along with a 0.6 MT brownfield expansion at Raipur. Additionally, 
1 million tons will be added through debottlenecking by replacing older mills with 
faster, more efficient lines, enabling low‑capex capacity gains. The combined capex for 
greenfield and brownfield projects is ₹1,300crs, with ₹200crs earmarked for 
debottlenecking, all funded through internal cash flows supported by strong operating 
performance. The company has already tested ~89% utilization in Dec’25, validating 
readiness for higher volumes. This ramp‑up strengthens its path toward a 
10‑million‑ton leadership position in structural steel tubes by 2030. 
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Source : Company, Way2Wealth research  
  
Growth strategy  
  
APL Apollo’s growth strategy is centered on scaling capacity, premiumizing its product 
mix, and expanding market reach. The company aims to increase capacity from 5 
million tons to 10 million tons by FY30 through greenfield plants, brownfield expansion, 
and low‑capex debottlenecking. Its dual‑brand strategy—APL Apollo (premium) and SG 
brand (value)—continues to deepen penetration across regions and customer 
segments, helping capture share from smaller players and sponge‑iron pipe 
manufacturers. The focus on value‑added products enhances EBITDA/ton and 
strengthens competitive differentiation. Geographically, new plants in East, South and 
West India unlock untapped markets, while the Dubai facility supports export 
ambitions. Strong working‑capital discipline, high inventory churn, and a net‑cash 
balance sheet provide financial flexibility. Over the medium term, APL Apollo targets 
20% annual volume growth, improving ROCE toward 40%, and venturing into 
super‑specialty segments like EV, aerospace, petrochem and heavy engineering 
through global partnerships—positioning the company for sustained leadership in 
structural steel tubes. 

 

  
View  
  
APL Apollo’s outlook remains structurally strong, supported by healthy demand 
visibility, capacity expansion and an ongoing shift toward higher‑margin, value‑added 
products. The company enters FY27 with solid operating momentum, reflected in 
record Q3FY26 volumes of 9.17 lakh tons, resilient EBITDA spreads and a 
strengthening product mix. Management’s guidance of ~20% annual volume growth 
for FY27–FY28 indicates confidence in construction‑sector recovery and continued 
market‑share gains through its dual‑brand strategy. Upcoming capacities across 
Gorakhpur, Siliguri, Bhuj, Malur and Raipur should widen its geographic reach and 
unlock incremental demand. APL Apollo is well‑positioned to sustain margins through 
premiumization, cost efficiencies and tight working‑capital control. Its net‑cash balance 
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sheet, 3‑day net working capital, and improving ROCE trajectory toward 40% offer 
financial flexibility for the ramp‑up toward 10 million tons by FY30. Emerging 
opportunities in super‑specialty tubes provide optional long‑term upside. 
At the current market price, the stock is valued at 30× FY28E earnings. Consequently, 
we revise our recommendation to Hold, while maintaining a cautiously positive 
medium‑term outlook in view of the company’s robust execution capabilities and its 
scalable growth prospects. 

 
Financials 

(₹ crs) 
Particulars Q3FY26 Q3FY25 YoY Q2FY26 QoQ 9MFY26 9MFY25 YoY 

Revenue 5,815 5,433  7  5,206  12  16,191 15,181  7  
Material Cost 4,901 4,662  5  4,341  13  13,622 13,174  3  
Employees exp 93 90  3  89  5  274 257  7  
Op-Exp 5,343 5,087  5  4,759  12  14,900 14,396  4  
EBITDA 472 346  37  447  6  1,291 785  64  
% Margin 8.1 6.4  175  8.6  (47) 8.0 5.2  280  
Depreciation 59 50  18  58  2  172 144  19  
EBIT 413 295  40  389  6  1,119 642  74  
% Margin 7.1 5.4  166  7.5  (37) 6.9 4.2  269  
EBT 404 280  44  386  5  1,101 602  83  
PAT 310 217  43  302  3  849 464  83  
% Margin 5.3 4.0  134  5.8  (47) 5.2 3.1  219  
EPS - Adjusted 11.17 7.82  43  10.87  3  30.57 16.72  83  

 

Source: Company, Way2wealth Research 
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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.  
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