PICK OF THE WEEK

03 October, 2026

Skipper Limited BUY

Sector: Power Infrastructure

CMP Target Price Upside

541 595 10%

CMP as on 01st October 2026 | Time horizon: 6-9 Months

Why Skipper Ltd
« Strong Orderbook

» Capacity Expansion
* Export Opportunities

About the Company

Skipper Ltd, established in 1981, has grown into a global leader in
the engineering and infrastructure sector, specialising in the
manufacture of transmission and distribution (T&D) structures,
including towers and poles. Over the past four decades, the
company expanded its presence across multiple industries,
including polymer pipes and fittings, railway electrification
structures, telecom towers & poles, and EPC projects.

Investment Rational

A. Strong Order Book

« Skipper's order inflow stood at Rs 1,674 Cr in Q1FY27, including
two prestigious 765 kV transmission line projects from a reputed
domestic developer in Maharashtra. The closing order book hit a
fresh high of Rs 9,217 Cr as of Jun'26, up 8.4% vs Rs 8,502 Cr
in Q4FY26. The order book comprises 80% domestic T&D
orders, 11% non-T&D domestic orders (Railways, Telecom,
Solar, Water EPC and other steel structural items) and 9%
export orders. Bidding pipeline remains at a record level of over
~Rs 35,000 Cr, driven by domestic and international

opportunities.




B. Capacity Expansion status

The ongoing 75,000 MTPA capacity expansion is now on track
for commissioning by the end of Q2FY27, which is a slight
spillover from the previous target of Jun’26 (Q1FY27). This
addition will increase the total installed manufacturing capacity
from 375,000 MTPA to 450,000 MTPA. Commercial ramp-up of
the incremental capacity is still expected from Q3FY27. The
long-term roadmap to 600,000 MTPA, previously guided for
FY28-end, has also been pushed out to FY29.
. Export Headwinds
Exports declined ~50% YoY to Rs 162 Cr (vs Rs 326 Cr in
Q1FY26), impacted by geopolitical developments in West Asia
leading to delays and temporary holds in shipments. Exports
constituted 9% of the order book as of Jun'26. Management
guided for export order inflows to grow by over 50% YOoY in
FY27, with qualification audits completed from developed-
market customers in the USA, Finland and Australia during the
guarter, and new wholly-owned subsidiaries established in Brazil
and UAE.

Outlook & Valuation

Management estimates executing ~ Rs 5,000 Cr from the
current backlog in FY27. Full-year order inflow guidance is
targeted at Rs 7,000 Cr+, aiming for a closing order book of >Rs
10,000 Cr by FY27-end. Management maintained FY27
guidance of 15% revenue growth and ~30% PAT growth, with a
long-term EBITDA margin aspiration of 12%+. Demand visibility
remains strong on the back of renewable integration, HVDC
infrastructure buildout, and grid expansion.

The stock is currently trading at 15x P/E of our FY28E EPS
estimate, which looks attractive.

Analyst Insights

We recommend a BUY with a target price of Rs 595/share,
implying an upside of ~10% from the CMP.

Research Analysts

Keval Barot
Research Associate
keval.barot@axissecurities.in




Financial Summary

FY26 FY27E FY28E
Net Sales (Rs Cr) 5,553 6,386 7,344
EBITDA (Rs Cr) 573 671 859
Net Profit (Rs Cr) 213 289 401
EPS (Rs) 18.9 23.6 32.8
PER (X) 26.2 20.9 15.1
EV/EBITDA (x) 11.3 9.6 7.3
P/BV (X) 3.7 2.7 2.3
ROE (%) 16% 16% 17%

Market Data

No. of Shares 12.21
Market Cap (Rs Cr) 6,609
52-week High 616
52-week Low 327
PER(X) 26
BSE Code 538562
NSE Code SKIPPER

Axis Direct is a brand under which Axis Securities Limited offers its retail broking and
investment services. Investments in the securities market are subject to market risks.
Read all the related documents carefully before investing. This information is only for
consumption by the client and such material should not be redistributed. Disclaimer
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About Pick of the Week

| Product Objective @)

The Pick of the Week (POW) is our flagship high-conviction weekly investment recommendation,
designed to identify companies that offer an attractive combination of earnings visibility, strong
business fundamentals, reasonable valuations, and identifiable near-to-medium-term catalysts.
The objective is to provide investors with timely, actionable, and high-conviction investment ideas

that can generate superior risk-adjusted returns while maintaining a disciplined investment approach.

| Why Pick of the Week?

Markets constantly create opportunities through earnings upgrades, valuation mismatches, sector
rotation, policy developments, and company-specific catalysts. While hundreds of listed companies
compete for investors' attention, only a select few offer the right balance of quality, growth, valuation,

and timing.

Our Pick of the Week aims to simplify this selection process by identifying those companies where:

= Earnings visibility has materially improved.

Business fundamentals continue to strengthen.

Valuations remain attractive relative to growth prospects.

Multiple positive catalysts are expected over the next few quarters.

The risk-reward profile appears favourable versus peers and the broader market.

Each recommendation is therefore intended to represent one of our highest-conviction investment

ideas available at that point in time.

| Investment Horizon

The recommended investment horizon for Pick of the Week ideas is 6—-9 months, allowing sufficient
time for business fundamentals and identified catalysts to be reflected in stock prices. However,
depending on market conditions, earnings announcements, or company-specific developments, some

recommendations may achieve their target returns over a shorter period.

| Risk—Return Profile

Pick of the Week recommendations represent our highest-conviction research ideas and are

selected based on an attractive balance between expected returns and investment risk.
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Axis Direct is the brand under Axis Securities Limited, which is a 100% subsidiary of Axis Bank Limited. Axis Bank Ltd. is a listed public
company and one of India’s largest private sector banks, and has its various subsidiaries engaged in businesses of Asset management, NBFC,

Merchant Banking, Trusteeship, Venture Capital, Stock Broking, the details in respect of which are available on www.axisbank.com.

Axis Securities Limited is registered as a
. Stock Broker, Depository Participant, Portfolio Manager, Investment Adviser and Research Analyst with the Securities and Exchange

Board of India

. Corporate Agent with Insurance Regulatory and Development Authority of India
. Point of Presence with Pension Fund Regulatory and Development Authority
. Distributor for Mutual Funds with AMFI

Registration Details:
SEBI Single Reg. No.- NSE, BSE, MSEI, MCX & NCDEX — INZ000161633 | SEBI Depository Participant Reg. No. IN-DP-403-2019 | Portfolio
Manager Reg. No.- INPO00000654 | Investment Advisor Reg No. INAOOOO00615 | SEBI-Research Analyst Reg. No. INHO00000297 | IRDA

Corporate Agent (Composite) Reg. No. CA0073| PFRDA — POP Reg. No. POP387122023 | Mutual Fund Distributor ARN- 64610.

Compliance Officer Details: Name — Mr Rajiv Kejriwal, Tel No. — 022-68555574, Email id — compliance.officer@axisdirect.in.;

Registered Office Address — Axis Securities Ltd., Unit 002(A), Amiti Building, Piramal Corporate Park, Kamani Junction, LBS Marg, Kurla
(West), Mumbai — 400070.

Administrative office address: Axis Securities Limited, Aurum Q Paré, Q2 Building, Unit No. 1001, 10th Floor, Level — 6, Plot No. 4/1 TTC,
Thane — Belapur Road, Ghansoli, Navi Mumbai, Pin Code — 400710.

In case of any grievances, please call us at 022-40508080 or write to us at helpdesk@axisdirect.in.

We hereby declare that our activities have neither been suspended nor have we defaulted with any stock exchange authority with whom we
are registered in the last five years. However, SEBI, Exchanges, Clearing Corporations and Depositories, etc. have conducted the routine
inspection and based on their observations have issued advice/warning/show cause notices/deficiency letters/ or levied penalty or imposed
charges for certain deviations observed in inspections or in the normal course of business, as a Stock Broker / Depository Participant/Portfolio
Manager. We have not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has our certificate of

registration been cancelled by SEBI at any point in time.

Investments in the securities market are subject to market risks. Read all the related documents carefully

before investing.

By referring to any particular sector, Axis Securities does not provide any promise or assurance of a favourable view for a particular industry or

sector or business group in any manner.

Registration granted by SEBI, membership of RAASB (in case of RA’s) and certification from NISM in no way guarantee performance of the
intermediary or provide any assurance of returns to investors. None of the research recommendations promise or guarantee any assured,
minimum or risk-free return to the investors. Our research should not be considered as an advertisement or advice, professional or otherwise.
This research report and its respective content by Axis Securities made available on this page or otherwise do not constitute an offer to sell or
purchase or subscribe for any securities or solicitation of any investments or investment services for the residents of Canada and/or the USA or

any jurisdiction where such an offer or solicitation would be illegal.

Subject company(ies) may have been clients during the twelve months preceding the date of distribution of the research report. Derivatives are
a sophisticated investment device. The investor is requested to take into consideration all the risk factors before actually trading in derivative

contracts.

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or
implied, is made regarding future performance. Information, opinions and estimates contained in this report reflect a judgment of its original
date of publication by ASL and are subject to change without notice. The price, value of and income from any of the securities or financial
instruments mentioned in this report can fall as well as rise. The value of securities and financial instruments is subject to exchange rate

fluctuation that may have a positive or adverse effect on the price or income of such securities or financial instruments.

The information and opinions in this report have been prepared by Axis Securities and are subject to change without notice. The report and
information contained herein are strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted
to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of Axis
Securities. The report must not be used as a singular basis for any investment decision. The views herein are of a general nature and do not
consider the risk appetite, investment objective or the particular circumstances of an individual investor. The investor is requested to take into

consideration all the risk factors, including their financial condition, suitability to risk return profile and the like and take professional advice

before investing.
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