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Delhivery 
New Age Logistics 
 

Delivering superior growth: Beats estimates across the board 

In Q4FY26, express parcel volume grew ~73% YoY (I-Sec est. ~65% YoY), aided by: 1) Consolidation in 3PL industry 
and 2) e-commerce demand revival. Efficiencies of scale aided an EBITDA margin beat of ~40bps (I-Sec est), primarily 
driven by a PTL service EBITDA expansion of 240bps QoQ. Management guided 15-20% YoY volume growth in express 
parcel and an ROIC >25% in the transport business in the medium term. Despite an improving growth outlook, 
management does not expect competition-led price erosion. New disclosures by management, including segmental 
EBITDA, improve visibility on the health of the underlying core business. We think consolidation is likely to continue in 
FY27. We adjust our estimates to reflect the investment outlook into new businesses. Reiterate BUY with TP of INR 600. 

Q4FY26 performance review  
Delhivery’s Q4FY26 consol. revenue was INR 28.5bn (up 1.6% QoQ/30.0% 
YoY), ~3.9% ahead of our estimate. EBITDA was INR 2.1bn, with margin at 
7.5% (up 208bps YoY). Adj. EBITDA was INR 1.5bn, with margin at 5.3% (up 
279bps YoY). PAT was INR 724mn in Q4FY26 (vs. PAT of INR 726mn in 
Q4FY25).  

Express parcel revenue was INR 18.4bn, up 45.9% YoY (flattish QoQ), driven 
by volume growth of 3.7% QoQ/72.9% YoY. Service-level EBITDA margin was 
18.8% for express parcel, driven by operating leverage. PTL revenue grew 
7.6% QoQ/20.3% YoY to INR 6.2bn. PTL freight tonnage grew 8.3% 
QoQ/19.9% YoY. Service-level EBITDA margin was 13.4% (up 240bps QoQ) 
for PTL. Supply-chain services’ revenue was down 19.2% YoY to INR 1.9bn; 
service-level EBITDA margin was 11.10%. 

Management commentary 
Management guided for 15-20% YoY growth in the express parcel segment, 
broadly in line with the underlying e-commerce industry growth. Management 
acknowledged that the operating environment in Q4FY26 and entering 
Q1FY27 remained volatile and inflationary, led by disruptions arising from the 
Iran war. However, rising input costs are being actively managed through 
structured pricing mechanisms, with fuel surcharge and diesel price hike (DPH) 
indexing frameworks covering >90% of contracts across businesses. 

  
 

 
 

 

Financial Summary 

Y/E  March (INR mn)     FY25A FY26A FY27E FY28E 
Net Revenue 89,319 1,05,083 1,25,309 1,46,046 
EBITDA 3,758 6,400 13,003 16,617 
EBITDA Margin (%) 4.2 6.1 10.4 11.4 
Net Profit 1,621 1,525 7,809 10,495 
EPS (INR) 2.1 2.0 10.5 14.1 
EPS % Chg YoY - (6.8) 411.7 34.7 
P/E (x) 217.2 233.2 45.6 33.8 
EV/EBITDA (x) 84.1 50.6 24.5 18.7 
RoCE (%) (1.8) (0.6) 5.1 6.9 
RoE (%) 1.7 1.6 7.5 9.1 
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Market Data 

Market Cap (INR) 356bn                                                  
Market Cap (USD) 3,717mn 
Bloomberg Code DELHIVER IN 
Reuters Code DELH BO 
52-week Range (INR) 490 /320 
Free Float (%) 73.0 
ADTV-3M (mn) (USD) 12.5 

 
 

Price Performance (%) 3m 6m 12m 

Absolute 13.1 9.0 46.8 
Relative to Sensex 22.1 20.0 55.6 

 
 
 

ESG Score 2024 2025 Change 

ESG score 62.9 65.1 2.2 
Environment 41.4 45.3 3.9 
Social 58.7 63.0 4.3 
Governance 83.3 82.5 (0.8) 
Note - Score ranges from 0 - 100 with a higher 
score indicating higher ESG disclosures. 

Source: SES ESG, I-sec research 
 
 

Earnings Revisions (%) FY27E FY28E 

Revenue 3.0 3.7 
EBITDA (3.7) (2.9) 
EPS 2.2 5.9 

 
 

Previous Reports 

01-02-2026: Q3FY26 results review 
06-11-2025: Q2FY26 results review 
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In the PTL business, management stated that the company continues to expand its 
direct sales and servicing footprint beyond metro cities and remains confident of 
sustaining 20%+ annual PTL volume growth over the near-to-medium term. 

In the supply chain business, the company exited lower-margin contracts and end-
client industries, resulting in service EBITDA margin expansion to 10.9% in FY26 vs. 
2.2% in FY25. Management highlighted a pipeline of >INR 18bn across consumer 
durables, auto, FMCG, lifestyle, chemicals and e-commerce clients. 

On new initiatives, Delhivery Local, the company’s on-demand intra-city logistics 
service, is now operational across six cities. The business exited FY26 with an 
annualised revenue run rate of ~INR 600mn alongside improving contribution margins. 
Management expects the vertical to surpass ~INR 2bn annualised revenue run rate in 
FY27, driven by deeper penetration in existing cities and expansion into newer 
markets. 

Management guided for adjusted EBITDA margin expansion from a current 7.6% to 
~10% over the next 8-10 quarters. In the PTL segment, management expects steady-
state service EBITDA margin profitability to reach16-18%. 

The company achieved positive FCF generation in FY26, supported by EBITDA margin 
expansion (0.9% in FY24 to 4.4% in FY26), lower capex intensity (7.4% of revenue in 
FY24 to 4.7% in FY26) and improvement in working capital days (28 days in FY24 to 
11 days in FY26). 

Valuation  
We maintain BUY on the stock with a target price of INR 600, as per our three-stage 
DCF model. The implied EV/EBITDA at our TP is 36x one-year forward.  

Key risks: 1) Pricing pressure in the express parcel or PTL business; and 2) worsening 
medium-term growth visibility due to global headwinds. 

 
 

 Q4FY26 review 

(INR mn) Q4FY26 Q4FY25 Chg. YoY (%) Q3FY26 Chg. QoQ (%) I-Sec estimate Diff. 

Total income from operations 28,500 21,916 30.0 28,050 1.6 27,438 3.9 

Operating expenses 20,056 15,663 28.0 19,796 1.3 19,400 3.4 

Employee wages 4,166 3,375 23.4 4,097 1.7 4,097 1.7 

Other expenses 2,135 1,686 26.6 2,069 3.2 2,050 4.2 

Total expenses 26,358 20,725 27.2 25,962 1.5 25,547 3.2 

EBITDA 2,142 1,191 79.9 2,088 2.6 1,891 13.3 

EBITDA Margin (%) 7.5 5.4 208 bps 7.4 -201 bps 6.9  

Adjusted EBITDA 1,510 550 174.5 1,470 2.7 1,342 12.5 

EBITDA Margin (%) 5.3 2.5 279 bps 5.2 -273 bps 4.9 40.76 

Depreciation 1,833 1,425 28.6 1,866 (1.8) 1,866 (1.8) 

Other Income 594 1,119 (46.9) 771 (23.0) 771 (23.0) 

Finance Cost 341 337 1.0 372 (8.4) 350 (2.7) 

PBT 578 548 5.5 348 66.3 447 29.5 

Tax (51) (8)  (29)  (12)  

PAT 629 556 13.1 377 67.0 458 37.3 

PAT after minority 724 726 (0.2) 396 83 436 66.0 
 

Source: I-Sec research, Company data 
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 Express shipment volumes (mn)   PTL freight tonnage (mnte) 

 

 

 

Source: I-Sec research, Company data  Source: I-Sec research, Company data 

 
 

 Adjusted EBITDA (INR mn)   Adjusted EBITDA margin (%) 

 

 

 

Source: I-Sec research, Company data  Source: I-Sec research, Company data 

 

 

 Shareholding pattern   Price chart 

 % Sep‘25 Dec‘25 Mar‘26 

Promoters - - - 
Institutional investors 83.6 83.6 84.5 

  MFs and other 29.9 32.8 33.2 
  Insurance 1.5 1.6 3.1 
  FIIs 52.2 49.2 48.2 
Others 16.4 16.4 15.5 

 

 

 

Source: Bloomberg, I-Sec research  Source: Bloomberg, I-Sec research 

 

 

 

 

183 185
206

177
208

246

295 306

0

50

100

150

200

250

300

350

Q
1F

Y2
5

Q
2F

Y2
5

Q
3F

Y2
5

Q
4F

Y2
5

Q
1F

Y2
6

Q
2F

Y2
6

Q
3F

Y2
6

Q
4F

Y2
6

Express shipment volumes (mn)

0.40
0.43 0.41

0.46 0.46 0.48
0.51

0.55

0

0.1

0.2

0.3

0.4

0.5

0.6

Q
1F

Y2
5

Q
2F

Y2
5

Q
3F

Y2
5

Q
4F

Y2
5

Q
1F

Y2
6

Q
2F

Y2
6

Q
3F

Y2
6

Q
4F

Y2
6

PTL freight tonnage (mnte)

370

100

450
550

750
830

1470 1510

0

200

400

600

800

1000

1200

1400

1600

Q
1F

Y2
5

Q
2F

Y2
5

Q
3F

Y2
5

Q
4F

Y2
5

Q
1F

Y2
6

Q
2F

Y2
6

Q
3F

Y2
6

Q
4F

Y2
6

-1.3 -0.7

4.2

1.0
1.7

0.5

1.9
2.5

3.3 3.2

5.2 5.3

-2

-1

0

1

2

3

4

5

6
Q

1F
Y2

4

Q
2F

Y2
4

Q
3F

Y2
4

Q
4F

Y2
4

Q
1F

Y2
5

Q
2F

Y2
5

Q
3F

Y2
5

Q
4F

Y2
5

Q
1F

Y2
6

Q
2F

Y2
6

Q
3F

Y2
6

Q
4F

Y2
6

Margin %

200

250

300

350

400

450

500

M
ay

-2
3

Ju
l-

23

Se
p-

23

N
ov

-2
3

Ja
n-

24

M
ar

-2
4

M
ay

-2
4

Ju
l-

24

Se
p-

24

N
ov

-2
4

Ja
n-

25

M
ar

-2
5

M
ay

-2
5

Ju
l-

25

Se
p-

25

N
ov

-2
5

Ja
n-

26

M
ar

-2
6

M
ay

-2
6

(I
N

R
)



 

 

Delhivery | Results Update | 18 May 2026 

India | Institutional Equity Research 4 

Financial Summary  

 Profit & Loss 
(Rs mn, year ending  March) 

Source Company data, I-Sec research 

 Balance sheet 
(Rs mn, year ending  March) 

Source Company data, I-Sec research 

 Quarterly trend 
(INR mn, year ending  March) 

Source Company data, I-Sec research 
 

  FY25A FY26A FY27E FY28E 

Net Sales 89,319 1,05,083 1,25,309 1,46,046 
Operating Expenses 20,213 24,024 24,099 25,869 
EBITDA 3,758 6,400 13,003 16,617 
EBITDA Margin (%) 4.2 6.1 10.4 11.4 
Depreciation & Amortization 5,349 6,954 7,310 8,189 
EBIT (1,591) (554) 5,694 8,428 
Interest expenditure 1,258 1,441 962 1,106 
Other Non-operating 
Income 

4,401 3,586 3,945 4,340 

Recurring PBT 1,552 1,591 8,677 11,661 
Profit / (Loss) from 
Associates 

70 72 - - 

Less: Taxes (50) (121) 868 1,166 
PAT 1,602 1,712 7,809 10,495 
Less: Minority Interest - - - - 
Extraordinaries (Net) - - - - 
Net Income (Reported) 1,621 1,525 7,809 10,495 
Net Income (Adjusted) 1,621 1,525 7,809 10,495 

  FY25A FY26A FY27E FY28E 

Total Current Assets 33,968 32,398 38,900 49,747 
of which cash & cash eqv. 3,368 2,451 7,857 16,191 
Total Current Liabilities & 
Provisions 

11,270 15,799 17,169 20,546 

Net Current Assets 22,699 16,599 21,731 29,201 
Investments 35,782 29,615 29,615 29,615 
Net Fixed Assets 11,846 15,961 18,981 22,079 
ROU Assets 12,994 13,180 13,180 13,180 
Capital Work-in-Progress 329 10 10 10 
Total Intangible Assets 14,030 25,176 25,176 25,176 
Other assets 11,689 11,437 11,437 11,437 
Deferred Tax Assets - - - - 
Total Assets 1,09,362 1,11,970 1,20,122 1,30,690 
Liabilities     
Borrowings 397 25 25 25 
Deferred Tax Liability 77 268 268 268 
provisions 748 206 549 622 
other Liabilities - - - - 
Equity Share Capital 746 749 749 749 
Reserves & Surplus 93,576 96,121 1,03,930 1,14,425 
Total Net Worth 94,322 96,870 1,04,679 1,15,174 
Minority Interest - - - - 
Total Liabilities 1,09,362 1,11,970 1,20,122 1,30,690 

 Jun-25 Sep-25 Dec-25 Mar-26 

Net Sales 22,940 25,593 28,050 28,500 
% growth (YOY) 5.6 16.9 17.9 30 
EBITDA 1,488 682 2,088 2,142 
Margin % 6.5 2.7 7.4 7.5 
Other Income 1,299 922 771 594 
Net Profit 910 (505) 396 724 

 
 Cashflow statement 

(Rs mn, year ending  March) 

Source Company data, I-Sec research 

 Key ratios 
(Year ending  March) 

Source Company data, I-Sec research 

  FY25A FY26A FY27E FY28E 

Operating Cashflow 5,674 9,115 16,698 20,726 
Working Capital Changes (249) 347 617 936 
Capital Commitments (4,757) (4,050) (6,641) (7,302) 
Free Cashflow 917 5,065 10,057 13,424 
Other investing cashflow 3,721 (737) (3,689) (3,984) 
Cashflow from Investing 
Activities 

(1,036) (4,787) (10,331) (11,287) 

Issue of Share Capital 39 13 - - 
Interest Cost (73) (32) (962) (1,106) 
Inc (Dec) in Borrowings (857) (1,108) - - 
Dividend paid - - - - 
Others - - - - 
Cash flow from Financing 
Activities 

(4,323) (5,299) (962) (1,106) 

Chg. in Cash & Bank 
balance 

315 (971) 5,406 8,334 

Closing cash & balance 315 (971) 5,406 8,334 

  FY25A FY26A FY27E FY28E 

Per Share Data (INR)     
Reported EPS 2.2 2.0 10.4 14.1 
Adjusted EPS (Diluted) 2.1 2.0 10.5 14.1 
Cash EPS 1.2 6.8 13.4 17.9 
Dividend per share (DPS) - - - - 
Book Value per share (BV) 129.4 132.9 143.6 158.0 
Dividend Payout (%) - - - - 
     
Growth (%)     
Net Sales 9.7 17.6 19.2 16.5 
EBITDA 196.8 70.3 103.2 27.8 
EPS (INR) - (6.8) 411.7 34.7 
     
Valuation Ratios (x)     
P/E 217.2 233.2 45.6 33.8 
P/CEPS 386.9 70.3 35.4 26.5 
P/BV 3.7 3.6 3.3 3.0 
EV / EBITDA 84.1 50.6 24.5 18.7 
Dividend Yield (%) - - - - 
     
Operating Ratios     
Gross Profit Margins (%) 26.8 29.0 29.6 29.1 
EBITDA Margins (%) 4.2 6.1 10.4 11.4 
Effective Tax Rate (%) (3.2) (7.6) 10.0 10.0 
Net Profit Margins (%) 1.8 1.6 6.2 7.2 
Net Debt / Equity (x) - - - - 
Net Debt / EBITDA (x) - - - - 
Total Asset Turnover (x) 0.8 0.9 1.1 1.2 
Inventory Turnover Days - - - - 
Receivables Days 60 51 45 44 
Payables Days 37 42 40 43 
     
Profitability Ratios     
RoE (%) 1.7 1.6 7.5 9.1 
RoCE (%) (1.8) (0.6) 5.1 6.9 
RoIC (%) (1.4) (1.3) 7.8 11.1 
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This report may be distributed in Singapore by ICICI Securities, Inc. (Singapore branch). Any recipients of this report in Singapore should contact ICICI Securities, Inc. 
(Singapore branch) in respect of any matters arising from, or in connection with, this report. The contact details of ICICI Securities, Inc. (Singapore branch) are as follows: 
Address: 10 Collyer Quay, #40-92 Ocean Financial Tower, Singapore - 049315, Tel: +65 6232 2451 and email: navneet_babbar@icicisecuritiesinc.com, 
Rishi_agrawal@icicisecuritiesinc.com and Kadambari_balachandran@icicisecuritiesinc.com. 

 
 
 
 
 
 

"In case of eligible investors based in Japan, charges for brokerage services on execution of transactions do not in substance constitute charge for research reports and 
no charges are levied for providing research reports to such investors." 

 
 
 
 
 
 

New I-Sec investment ratings (all ratings based on absolute return; All ratings and target price refers to 12-month performance horizon, unless mentioned otherwise) 
BUY: >15% return; ADD: 5% to 15% return; HOLD: Negative 5% to Positive 5% return; REDUCE: Negative 5% to Negative 15% return; SELL: < negative 15% return 
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