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Adani Port s  and SEZ Ltd.  (A DAPOR ) 
CMP: ₹ 1840 Target ₹ 2210 (20%)  Target Period: 12 months  

October 30, 2026 

Strong H1 leads to earnings and capex upgrade... 
About the stock : Adani Ports & SEZ ltd (APSEZ) is the largest commercial port 
operator in the country, handling more than 27% of the total cargo volume as on 
FY26. It owns more than 15 Ports & Terminals, with a combined capacity of 653 
MTPA, across seven states. Its other businesses include logistics and marine.  

Q 2F Y2 7 performance : Adani Ports reported healthy consolidated revenue growth of 
24% YoY at ₹ 11,340 crore for Q2FY27 aided by strong revenue growth in 
international ports (+71% YoY) and marine business (+57% YoY) verticals in Q2FY27. 
On a segmental basis Domestic Ports/ International Ports /Logistics /Marine – Up 
13%/71%/21%/57% YoY at ₹ 7177 /₹ 1839 /₹ 1273 /₹ 1007 crore respectively. 
International Ports revenues were driven by cargo volume of 24 MMT vs 9.7 MMT in 
Q2FY26 driven by addition of NQXT, Australia and ramp up in Columbo.  Marine 
operations growth driven by ongoing vessel additions (138 vessels vs 127 vessels in 
Q2FY26).  All India cargo market share at 27.3% vs 28.1% in Q2FY26. Consolidated 
EBITDA was up 23% YoY at ₹ 6807 crore (EBITDA margins down 52 bps YoY to 60%). 
Notably, International ports EBITDA margins improved to 47.7% vs 24.2% in Q2FY26. 
Overall, its consolidated PAT grew by 17% YoY to ₹ 3682 crore PAT margins up 53 
bps YoY (+46 bps QoQ) to 32%. 

Investment Rationale:  

• Strong H1 leads to upward revision in revenue/EBITDA for FY27 : APSEZ has 
grown its consolidated revenues at ~21% YoY during H1FY27 aided by 75% 
YoY growth in international ports (consolidation of NQXT Australia and ramp-
up at Colombo) and 61% YoY growth in Marine (11 net vessel additions). 
Consolidated EBITDA grew 21% YoY during H1FY27 aided by international 
ports (up 245% YoY, higher margin Australia and Colombo operations). 
Consequently, it has raised its revenue and EBITDA guidance for FY27 by ₹ 
1000 crore each to ₹ 44,000-₹ 46,000 crore and ₹ 26,000-₹ 27,000 crore 
respectively. It reiterated its FY31 ambition of ₹ 91,500 crore revenue and ₹ 
52,000 crore.  

• Accelerating capex buoyed by strong H1 growth : APSEZ upgrade its capex 
guidance by ₹ 3000 crore to ₹ 15,000-₹ 17,000 crore for FY27 (H1FY27 capex 
- ₹ 10.521 crore). The increase in capex is towards domestic ports (mainly 
Mundra, Dhamra, Vizhinjam and Hazira) anticipating higher domestic growth 
potential. Its Ambition 2031 vision is to achieve 1 billion metric tonne (FY26 – 
500 MMT) while scaling up its network across Marine (136 to 200+ vessels), 
Trains & Tracks (132 to 200 rakes), Multi-Modal Logistics Parks (12 to 16 
MMLPs), Warehouses (3.1 msf to 12 msf) and Trucks (937 to 2000 owned 
trucks). APSEZ targets to grow its revenues/EBITDA/Net CFO at a CAGR of 
19%/18%/18% over FY26-FY31. It would be incurring capex of ₹ 90,000-
1,00,000 lakh crore over FY27-FY31 across Domestic ports (₹ 60,000-63,000 
crore), International Ports (₹ 6000-7000 crore), Logistics (₹ 7000-9000 crore), 
Marine (₹ 11000-13000 crore) and Others (₹ 6000-8000 crore). 

Rating and Target Price :  

• We retain our BUY rating with a revised Target Price of ₹ 2210/- (rolling 
forward our 17x EV/EBITDA valuation on H1FY29E) 

BUY  

  

Market data 
Particulars Rs. in crore 
Market Capitalisation 426463 
Debt (FY26) 55103 
Cash (FY26) 8484 
EV 473082 
52 Week H/L (Rs.) 1892/1293 
Equity Capital 461 
Face Value (Rs.) ₹ 2 

Shareholding pattern 
  Dec - 25  Mar - 26  Jun - 26  Sep - 26  

Promoter  68.0 68.0 66.0 66.0 

FII  13.1 13.3 15.6 16.0 

DII  13.9 13.9 13.6 13.3 

Others  5.0 4.9 4.8 4.8 

Price Chart 

 

Key risks 
(i) Lower than anticipated Cargo volume 

growth & slower economy growth  

(ii) Inability to scale up its logistics & 
marine businesses  

 

Research Analyst 
Ronald Siyoni 
ronald.siyoni@icicisecurities.com 

Samarth Khandelwal 
samarth.khandelwal@icicisecurities.com 

Key Financial Summary 
Particulars ( ₹  crore)   FY24   FY25   FY26  

2- year CAGR 

(FY2 4- 26)  
 FY27E   FY28E   FY2 9E  

3- year CAGR 

(FY26 - 29) 

 Revenues  26,711  31,078  38,736  23%  45,083  51,521  55,725  13%  
 EBIDTA  15,864  19,024  22,851  21%  26,337  29,712  32,595  13%  
 EBIDTA Margins (%)  59.4  61.2  59.0%    58.4%  57.7%  58.5%    
 Adjusted PAT  8,111  11,058  12,805  33%  15,497  18,703  21,459  19 %  
 EPS (Rs.)  37.5  48.0  55.5    67.2  81.1  93.0    
 EV to EBIDTA (x)  26.9  22.4  18.8    17.7  15.4  13.7    
 RoNW (%)  15.3  17.7  13.4    14.1  14.9  14.9    
 RoCE (%)  12.8  13.8  12.3    13.3  14.8  15.4    

Source: Company, ICICI Direct Research
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Result Update | Adani Ports and SEZ 

Q 2FY2 7 – Earnings call summary  

• Guidance : The company has revised its Revenue and EBITDA guidance to ₹ 
44000 - ₹ 46000 crore and ₹ 26000 - ₹ 27000 crore for FY27E on healthy 
performance in H1FY27. Company has also accelerated its capex plan and 
increased annual capex by ₹3000 crore in FY27 to  ₹ 15000 - ₹ 17000 crore.  

• Financial & Operational Performance (Port Segment):   
o Domestic Ports revenue for Q2FY27 increased by 13% YoY to ₹ 7177 

crore led by better product mix (increase in liquid cargo) and associated 
port services. Domestic ports EBITDA margin stood at 72.5% for Q2FY27 
(vs. 73.8% in Q2FY26). Domestic ports capacity at 671 MMT.  

o International Ports revenue for Q2FY27 increased 71% YoY to ₹ 1839 
crore driven by NQXT acquisition and Colombo operations ramp up. 
International volumes jumped 2.4x YoY to 24 MMT. International EBITDA 
for Q2FY27 jumped 3.4x to ₹ 878 crore and EBITDA margins at 47.7% 
(Q2FY26 at 24.2%). 

o Handled 142 MMT (+14.5% YoY) cargo volume in Q2FY27 vs (124 MMT 
in Q2FY26).  

o All-India cargo market share at 27.3% vs 28.1% in Q2FY26. All India 
Container market share at 44.3% versus 45.2% in Q1FY26.  

• Marine Segment :  
o Revenue reported strong 57% YoY growth in revenues to ₹ 1007 crore, 

driven by vessel acquisitions.  
o Total vessel counts stands at 138 in Q2FY27 vs 127 in Q2FY26.  
o EBITDA grew 32% YoY to ₹ 447 crore, EBITDA margins at 44.4% in 

Q2FY27. 
• Logistics Segment:  

o Revenue for Q2FY27 up 21% YoY to ₹ 1273 crore, sharp recovery from 
Q1FY27. EBITDA grew 8% YoY to ₹ 237 crore  

o Handled 167,453 TEUs of container rail volume (vs 178927 for Q2FY26) 
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Exhibit 1: Valuation mix 
Particulars   Q2FY27   Q2FY26   YoY (Chg %)   Q1FY2 7   QoQ (Chg %)   Comments  

 Revenue from 

Operations  
11,340  9,167  24%  10,820  4.8%  

Healthy revenue growth led by volumes at 
international ports, Marine Segment and 

annual price revision 
 Operating Expenses  3,222 2,496 29% 3,018 6.8%  

 Employee Expenses  665 586 14% 682 -2.4%  

 Other Expenditure  646 535 21% 581 11.3%  

 Total Expense  4,534 3,617 25% 4,280 5.9%  

 EBITDA  6,807  5,550  23%  6,540  4.1%   

Margin decline on inflationary costs amid 
geopolitical tensions 

 EBITDA Margin (%)  60.0% 60.5% -52bps 60.4% -42bps 

 Foreign Exchange 
(Gain)/Loss  121 212 -43% (268) -145.3%  

 Depreciation  1,713 1,264 36% 1,711 0.1%  

 Interest   1,006 1,223 -18% 1,087 -7.5%  

 Other Income  269 837 -68% 853 -68.4%  

 Less: Exceptional 
Items  (31) - - - -  

 PBT  4,466  3,690  21%  4,307  3.7%   

 Total Tax  783 570 37% 658 19.1%  

 Reported PAT   3,622  3,120  16%  3,649  - 0.7%  
Bottomline growth lower due to higher 

depreciation, exceptional item and lower 
other income  

Source: Company, ICICI Direct Research 
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Financial summary  

Exhibit 2: Profit and loss statement ₹ crore 
(Year - end March)  FY26 FY27E FY28E FY29E 

Total Operating Income  38735.8  45083.3  51520.7  55725.5  

Growth (%) 24.6% 16.4% 14.3% 8.2% 

Operating Expenses 11234.3 12172.5 13910.6 15045.9 

Gross Profit  27501.4 32910.8 37610.1 40679.6 

Gross Profit Margins (%) 73.0% 73.0% 73.0% 73.0% 

Total Operating Expenditure 15884.4 18746.1 21808.5 23130.8 

EBITDA  22851.4  26337.2  29712.2  32594.7  

Growth (%) 20.1% 15.3% 12.8% 9.7% 

Foreign Exchange 
Gain/(Loss) 

9.0 0.0 0.0 0.0 

Interest  3832.7 3719.9 2885.1 2014.1 

Depreciation 5517.4 6105.8 6675.2 7244.6 

Other Income 2117.8 1892.4 2162.6 2339.1 

PBT before Exceptional 
item  

15055.5  18661.5  22572.0  25932.6  

Total tax 2066.5 3396.5 4100.3 4705.3 

PAT before minority interest 12781.2 15472.8 18679.4 21435.0 

Minority interest -23.8 -23.8 -23.8 -23.8 

Profit from associates 257.6 257.6 257.6 257.6 

PAT  12805.1  15496.6  18703.2  21458.9  
Growth (%) 15.8% 21.0% 20.7% 14.7% 
EPS (Adjusted)  55.5  67.2  81.1  93.0  

Source: Company, ICICI Direct Research 

 

Exhibit 3: Cash flow statement ₹ crore 
(Year - end March)  FY26 FY27E FY28E FY29E 

Profit/loss after taxation 13334 15497 18703 21459 

Add: Depreciation & 
Amortization 

5517 6106 6675 7245 

Add: Interest Paid 3833 3720 2885 2014 

Net Increase in current assets -2654 -1414 -1443 -1049 

Net Increase in current Liabilities -348 771 784 633 

Others 674 0 0 0 

CF from operating activities  20356  24679  27604  30301  

(Purchase)/Sale of Fixed Assets -15245 -15500 -15000 -15000 

Long term Loans & Advances -209 233 0 0 

Investments -467 0 0 0 

Others 2926 0 0 0 

CF from Investing activities  - 12995  - 15147  - 14878  - 14876  

Inc /(Dec) in Loan 381 -8285 -9456 -9867 

Dividend -1535 -2104 -2540 -2915 

Less: Interest Paid -3139 -3720 -2885 -2014 

Others -1235 0 0 0 

CF from Financing activities  - 5527  - 14109  - 14882  - 14796  

Net Cash Flow 1878 -4577 -2156 629 

Cash and Cash Equivalent 6606 8484 3907 1751 

Source: Company, ICICI Direct Research 

 

Exhibit 4: Balance sheet                                                 ₹ crore 
(Year-end March) FY26 FY27E FY28E FY29E 
Equity Capital 461 461 461 461 
Reserve and Surplus 95665 109057 125220 143763 
Total Shareholders funds  96125  109518  125680  144224  
Minority Interest 2856 2880 2904 2928 
Total Debt  55103  46818  37362  27495  
Deferred Tax Liability 7564 7564 7564 7564 
Long-Term Provisions 1454 1483 1513 1543 
Other Non Current 
Liabilities 

3345 3412 3480 3550 

Total Liabilities  166447  171674  178503  187303  
Gross Block - Fixed Assets 145340 160840 175840 190840 
Accumulated Depreciation 23423 29529 36204 43449 
Net Block 121917 131311 139636 147391 
Capital WIP 12689 12689 12689 12689 
Fixed Assets  134606  144000  152325  160080  
Goodwill & Other 
intangible assets 

9736 9736 9736 9736 

Investments 5449 5449 5449 5449 
Other non-Current Assets 14804 14571 14571 14571 
Inventory 685 797 911 985 
Debtors 6383 7428 8489 9182 
Other Current Assets 5079 5333 5599 5879 
Loans & Advances 90 92 94 96 
Cash 8484 3907 1751 2380 
Total Current Assets  20720  17557  16845  18522  
Creditors 2736 3185 3639 3936 
Provisions 139 141 144 147 
Other Current Liabilities 15993 16313 16639 16972 

Total Current Liabilities  18868  19639  20423  21056  

Net Current Assets 1852 -2082 -3578 -2533 

Application of Funds  166447  171674  178503  187303  

Source: Company, ICICI Direct Research 

 

Exhibit 5: Key ratios 
(Year-end March) FY26 FY27E FY28E FY29E 
Per share data (₹)     

Adjusted EPS 55.5 67.2 81.1 93.0 

Cash EPS  55.6 67.3 81.2 93.1 

BV per share 48.1 58.1 70.2 80.5 

Cash per Share 415.2 475.3 545.5 626.0 

Dividend per share 36.8 17.0 7.6 10.3 

Operating Ratios (%)  7.5 9.1 11.0 12.7 

Gross Profit Margins         

Operating EBIDTA margins (%) 71.0 73.0 73.0 73.0 

(Adjusted) PAT Margins 59.0 58.4 57.7 58.5 

Cash Conversion Cycle 33.1 34.4 36.3 38.5 

Fixed asset turnover (x) 6 6 6 6 

Return Ratios (%)  0.25 0.27 0.30 0.31 

RoE         

RoCE 13.4 14.1 14.9 14.9 

RoIC 12.3 13.3 14.8 15.4 

Valuation Ratios (x)  12.9 13.7 15.0 15.6 

P/E          

EV / EBITDA 33.4 27.6 22.8 19.9 
EV / Net Sales 20.5 17.7 15.4 13.7 

Market Cap / Sales 12.1 10.3 8.9 8.0 

Price to Book Value 11.0 9.5 8.3 7.7 

Solvency Ratios  4.5 3.9 3.4 3.0 
Debt / EBITDA         
Debt / Equity 2.3 1.7 1.2 0.8 

Source: Company, ICICI Direct Research 
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RATING RATIONALE 
ICICI Direct endeavours to provide objective opinions and recommendations. ICICI Direct assigns ratings to 
its stocks according to their notional target price vs. current market price and then categorizes them as Buy, 
Hold, Reduce and Sell. The performance horizon is two years unless specified and the notional target price is 
defined as the analysts' valuation for a stock 

Buy: >15%  

Hold: -5% to 15%; 

Reduce: -15% to -5%; 

Sell: <-15% 

Pankaj Pandey Head – Research 

ICICI Direct Research 
Desk, 
ICICI Securities Limited, 
Third Floor, Brillanto 
House, 
Road No 13, MIDC, 
Andheri (East) 
Mumbai – 400 093 
research@icicidirect.com 

pankaj.pandey@icicisecurities.com 
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ANALYST CERTIFICATION  

I/We, Ronald Siyoni , PGDBM , Samarth Khandelwal , Chartered Accountant,  Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views expressed 

in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensat ion was, is, or will be directly or indirectly related to 
the specific recommendation(s) or view(s) in this report. It is also confirmed that above mentioned Analysts of this report h ave not received any compensation from the companies mentioned 

in the rep ort in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the rep ort. 

Terms & conditions and other disclosures:  

ICICI Securities Limited (ICICI Securities) is a full - service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of fin ancial products.  

ICICI Securities is Sebi registered stockbroker , merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory 

Development Authority of India Limited (IRDAI) as a composite corporate agent and with PFRDA as a Point of Presence. ICI CI Securities Limited Research Analyst SEBI Registration Number 

– INH000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stockbroker . Registered Office Address: ICICI Venture House, Appas aheb Marathe Marg, Prabhadevi, Mumbai 
-  400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807 7100.  ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its various subsidiaries 

engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund managemen t, etc . (“associates”), the details in respect of which are 

available on  www.icicibank.com .  

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

investing.  
Registration granted by Sebi and certification from NISM in no way guarantee performance of the intermediary or provide any a ssurance of returns to investors. None of the research 

recommendations promise or guarantee any assured, minimum or risk - free retur n to the investors.  

Name of the Compliance officer (Research Analyst): Mr. Atul Agrawal  

Contact number: 022 - 40701000 E - mail Address: complianceofficer@icicisecurities.com  

For any queries or grievances: Mr. Jeetu Jawrani  Email address: headservicequality@icicidirect.com  Contact Number: 18601231122  

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securiti es trading markets in India. We and our associates might have investment 
banking and other business relationship with a significant  percentage of companies covered by our Investment Research Department. ICICI Securities and its analysts, persons reporting t o 

analysts and their relatives are  generally prohibited from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover.  

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, o utstanding positions, trading volume etc as opposed to focusing 

on a company's fundamentals and, as such, may not match with the re commendation in fundamental reports. Investors may visi t icicidirect.com  to view the Fundamental and Technical 
Research Reports.  

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendation s expressed herein.  

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. The views and opinions 

expressed in this document may or may not match or may be contrary  with the views, estimates, rating, and target price of the Institutional Research.  

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any noti ce. The report and information contained herein is 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 ICICI Securities. While we would endeavour to update the information  herein on a reasonable basis, ICICI Securities is under no 

obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may pre vent ICICI Securities from doing so. Non - rated securities indicate 
that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in circumstances where 

ICICI Securities might be acting in an advisory capacity to this company, or in c ertain other circumstances.  

This report is based on information obtained from public sources and sources believed to be reliable, but no independent veri fication has been made nor is its accuracy or completeness 

guaranteed. This report and information herein is solely for information al purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for 
securities or other financial instruments. Though disseminated to all the customers simultaneously, not all customers may rec eive t his report at the same time. ICICI Securities will not treat 

recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accou nting and tax advice or a representation that any investment or strate gy 

is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may  not be suitable for all investors, who must make their own 

investment decisions, based on their own investment objectives, fina ncial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent 
judgment by any recipient. The recipient should independently evaluate the investment risks. The value and return on investme nt may vary because of changes in interest rates, foreign 

exchange rates or any other reason. ICICI Securities accepts no liabilities whatsoever for any loss or damage of any kind ari sing out of the use of this report. Past performance is not necessarily 

a guide to fu ture performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing i n the securities markets. Actual results may differ 

materially from those set forth in projections. Forward - looking statements are not predictions and may be subject to change without notice.  

ICICI Securities or its associates might have managed or co - managed public offering of securities for the subject company or might have been mandated by the subject company for any othe r 

assignment in the past twelve months.  

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the  period preceding twelve months from the date of this report for 

services in respect of managing or co - managing public offerings, c orporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or 

specific transaction.  

ICICI Securities or its associates might have received any compensation for products or services other than investment bankin g or merchant banking or brokerage services from the companies 

mentioned in the report in the past twelve months.  

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of re search report. ICICI Securities or its associates or its analysts did 
not receive any compensation or other benefits from the compa nies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither ICICI  

Securities nor Research Analysts and their relatives have any material conflict of interest at the time of publication of thi s rep ort.  

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.  

ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity  securities of the Company mentioned in the report as of the last day 

of the month preceding the publication of the research report .  

Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, th ey might have financial interests or actual/beneficial ownership of one 

percent or more or other material conflict of interest vari ous companies including the subject company/companies mentioned in this report.  

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information  presented in this report.  

ICICI Securities Limited has not used any Artificial Intelligence tools for preparation of this Research Report 

SEBI Guidelines for Research Analyst (RA) requires all RAs to disclose terms and conditions pertaining to Research Services t o all clients. Please go through the “Mandatory terms and 
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