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Estimate change  
TP change 

 
Rating change  
 
Bloomberg SYRMA IN 

Equity Shares (m) 193 

M.Cap.(INRb)/(USDb) 291.6 / 3.1 

52-Week Range (INR) 1823 / 634 

1, 6, 12 Rel. Per (%) -17/60/95 

12M Avg Val (INR M) 1985 

 

Financials & Valuations (INR b) 

Y/E Mar FY26 FY27E FY28E 
Sales    48.2     72.3     97.1  

EBITDA      5.4       7.7     10.8  

Adj. PAT      3.2       4.7       7.1  
EBITDA Margin (%)    11.1     10.6     11.1  

Cons. Adj. EPS (INR)    16.7     24.6     36.7  

EPS Gr. (%)    72.8     47.4     49.5  
BV/Sh. (INR)  160.8   185.7   223.9  

Ratios       
Net D:E     -0.2      -0.0      -0.0  

RoE (%)    13.9     15.4     19.4  

RoCE (%)    13.9     15.9     19.4  
Valuations       

P/E (x)       91        62        41  

EV/EBITDA (x)       54        38        27  

 
Shareholding Pattern (%) 
As on Sep-26 Jun-26 Sep-25 

Promoter 41.6 42.3 43.0 

DII 14.5 15.9 16.4 

FII 9.6 7.6 7.1 

Others 34.3 34.2 33.5 

Note: FII includes depository receipts 
 

 

 CMP: INR1,512              TP: INR2,100 (+39%)                         Buy 
d 

Robust demand across segments drives growth 
Operating performance above our estimate 
◼ Syrma SGS Technology (SYRMA) continued its strong operating 

performance in 2QFY27, with EBITDA rising ~68% YoY despite EBITDA 

margin contraction of 34bp YoY (due to higher component costs amid 

supply chain constraints). 

◼ Revenue grew 68%, driven by a strong performance in Auto (26% of sales, 

up 91% YoY) and Industrial/Consumer (25%/29% of sales, up 86%/57% 

YoY), followed by IT and Railways/Healthcare (21% of sales, up 69%/61% 

YoY). Exports (26% of sales) jumped 95% YoY. 

◼ Moreover, SYRMA reported a healthy order book of INR74b (up 28% YoY). 

Management upgraded its FY27 revenue growth guidance to 40-45% from 

35%, with EBITDA margin guidance of 10-10.5% (vs. 10.5-11% earlier). 

Going forward, the company is expected to report healthy performance, 

driven by strong order book execution across segments, increasing ODM 

share (16% in 2QFY27 vs. 13% in 2QFY26) and robust growth in exports. 

◼ Despite a strong operating performance, we largely maintain our 

FY27/FY28 estimates due to the expected moderation in margins amid 

supply chain constraints. We reiterate our BUY rating on the stock with a 

TP of INR2,100 (49x FY28E EPS). 
 

Broad-based growth across segments 
◼ Consolidated revenue jumped 74% YoY to INR19.9b (est. INR17.5b), led by 

growth across all segments. Auto saw the highest growth of 91%, followed 

by Industrial/IT & Railways/Healthcare/Consumer (up 86%/69%/61%/57% 

YoY). 

◼ EBITDA margin contracted 34bp YoY to 9.7% (est. 9.4%) due to gross 

margin contraction of 270bp YoY. EBITDA grew ~68% YoY to INR1.9b (est. 

INR1.6b). Adj. PAT surged ~83% YoY to INR1.2b (est. INR984m).  

◼ The order book stood at INR74b vs. INR68b/INR58b as of Jun’26/Sep’25. 

Auto/Consumer/Industrial/Healthcare/IT & Railways constitute 30%/25%/ 

25%/8%/12% of the current order book. 

◼ In 1HFY27, revenue/EBITDA/PAT jumped 71%/76%/91% to INR35.8b/ 

INR3.5b/INR2.2b. 

◼ CFO for 1HFY27 stood at INR1.2b vs. a cash outflow of INR1.2b in 1HFY26. 

Gross debt stood at INR7.5b as of Sep’26 vs. INR3.5b as of Sep’25 and 

INR3.5b as of Mar’26.  

◼ Net working capital days were 63 vs. 73 as of Sep’25. 
 

Highlights from the management commentary 

◼ PCB: SYRMA expects commercial production to begin by Sep’27, following 

customer approvals and quality certifications. The facility will 

manufacture predominantly 2-6-layer PCBs, along with single-layer and 

some 6-8-layer boards, catering to both captive consumption and external 

customers. PCB revenue is expected at INR2-3b in FY28, with the annual 

revenue potential reaching INR7-8b in FY29 and steady-state EBITDA 

margins of 15-18%, excluding incentives. Including PLI benefits, margins 

could improve to 17-20%. 
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◼ Supply chain management: SYRMA continues to face supply-chain constraints, 

particularly for active component, where lead times have extended to 36-42 

weeks. Passive component lead times have increased from four weeks to 8-16 

weeks. To ensure uninterrupted production and meet customer requirements, 

SYRMA has increased inventory to INR15.7b from INR10b in Mar’26. Despite 

high inventory, inventory days were stable at 71. Management expects supply 

constraints to persist for another 6-9 months, potentially easing by 1QFY28.  

◼ ODM: ODM revenue grew 2x YoY to INR5.9b in 1HFY27. Management expects 

FY27 ODM revenue at INR10-11b. Key areas include medical technology, 

defense, RFID, power electronics and magnetics, with industrial ODM expected 

to contribute more meaningfully over the next 2-3 years. ODM remains a focus 

area given its higher value addition and margin-accretive potential. 

◼ Exports: 1HFY27 export revenue grew 80% YoY to INR9b. The company expects 

exports to exceed INR17b in FY27 and reach INR20b in FY28. Exports are led by 

industrial, medical technology and automotive products, with growth driven 

largely by ramp-up of newly onboarded global customers. Management views 

exports as margin-accretive and a key growth driver. 

 

Valuation and view  
◼ SYRMA continued its strong earnings momentum, driven by growth across all 

segments. We expect this trend to continue in FY27, led by strong growth in 

higher-margin segments, such as automotive, industrial, and MedTech.  

◼ We believe the company’s growth trajectory will remain strong, backed by: 1) its 

focus on low-volume, high-margin business; 2) an increase in exports and ODM; 

3) increasing share of revenue in the industrial, automotive, and MedTech 

segments; 4) foray into bare PCB, HDI, and CCL manufacturing through its JV; 

and 5) its expansion into new verticals, such as defense, and 6) new customer 

additions (18 added in 1HFY27). 

◼ We estimate a CAGR of 42%/42%/48% in revenue/EBITDA/adj. PAT over FY26-

28. We reiterate our BUY rating on the stock with a TP of INR2,100 (premised 

on 49x FY28E EPS). 
 

Consolidated - Quarterly Earning Model               (INR m) (INR m)    

Y/E March 
  FY26 FY27E 

FY26 FY27E 
FY27E Var 

  1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 2QE % 

Gross Sales  9,440 11,459 12,642 14,650 15,886 19,897 17,193 19,338 48,191 72,314 17,532 13 
    YoY Change (%)   -18.6 37.6 45.4 58.5 68.3 73.6 36.0 32.0 27.3 50.1 53.0  
Total Expenditure   8,574 10,307 11,048 12,909 14,270 17,964 15,215 17,171 42,836 64,621 15,885  
EBITDA  866 1,152 1,594 1,741 1,616 1,933 1,977 2,167 5,354 7,693 1,647 17 
    Margins (%)   9.2 10.1 12.6 11.9 10.2 9.7 11.5 11.2 11.1 10.6 9.4  
Depreciation  206 218 203 214 225 227 240 241 841 933 240  
Interest  149 126 77 130 133 153 125 100 483 511 105  
Other Income   160 87 103 118 151 99 200 210 469 659 180  
PBT before EO expense  672 895 1,417 1,516 1,408 1,652 1,812 2,035 4,500 6,908 1,482  
Extra-Ord expense   0 0 34 12 0 0 0 0 46 0 0  
PBT  672 895 1,383 1,504 1,408 1,652 1,812 2,035 4,454 6,908 1,482  
Tax  172 232 280 312 351 410 456 512 996 1,730 373  
    Rate (%)  25.7 25.9 20.3 20.7 24.9 24.8 25.2 25.2 22.4 25.0 25.2  
Minority Interest & Profit/Loss of Asso. Cos.   2 23 75 180 56 69 150 168 280 444 125  
Reported PAT  497 641 1,028 1,012 1,001 1,173 1,206 1,355 3,178 4,735 984  
Adj PAT  497 641 1,055 1,024 1,001 1,173 1,206 1,355 3,217 4,735 984 19 
    YoY Change (%)  157.8 76.8 107.1 56.5 101.2 83.0 14.4 32.4 87.1 47.2 53.6  
    Margins (%)   5.3 5.6 8.3 7.0 6.3 5.9 7.0 7.0 6.7 6.5 5.6  
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Key exhibits  
 

Exhibit 1: Consolidated revenue trend 

 
Source: Company, MOFSL 

Exhibit 2: Consolidated EBITDA trend 

 
Source: Company, MOFSL 

 

Exhibit 3: Consolidated Adj. PAT trend 

 
Source: Company, MOFSL 

Exhibit 4: End-user industry mix 

 
Source: Company, MOFSL 

 

Exhibit 5: Closing order book trend  

 

Source: MOFSL, Company 
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Exhibit 6: Revenue growth YoY across end-user verticals  

 

Source: MOFSL, Company 
 x 

Highlights from the management commentary 
Guidance and Overview 
◼ Management revised FY27 revenue growth guidance upwards to 40–45% YoY, 

translating into revenue of approximately INR70b. 

◼ The company expects to cross the USD1b revenue milestone in FY28. 

◼ EBITDA margin guidance is 10–10.5% for FY27, supported by margin-accretive 

projects for FY28 

◼ Management remains bullish on demand, particularly in the automotive and 

industrial segments. However, supply-chain constraints remain a concern and 

are expected to ease only by 1QFY28. 

◼ 1H growth of 71% was partly driven by front-loaded customer orders. 

Management expects some normalization in 2H. 

◼ Revenue growth guidance is primarily moderated by supply-chain constraints 

rather than demand weakness. 

 

Segmental performance and outlook 
◼ Industrial segment: Recorded strong growth of 86% YoY and 31% QoQ. 

Expected to grow faster in 2HFY27, apart from automotive. 

◼ Automotive: Remains a key growth driver, supported by strong customer 

demand and increasing order visibility. 

◼ Consumer: Along with automotive and industrial, will continue to form the 

backbone of revenue. 

◼ Healthcare and Railways: Expected to grow at a faster rate in percentage terms, 

although their contribution will remain below 10% of revenue individually or 

collectively as applicable. 

◼ ODM business: Expected to cross INR10-11b in revenue. 

◼ IT business: Remains relatively low-margin but has a favorable working capital 

profile. 

◼ Railways: Offers relatively superior margins compared with the IT and consumer 

businesses. 

 

Exports 
◼ Exports remain one of the key pillars of the company's growth strategy. 

◼ FY27 export revenue is expected to exceed INR17b vs. INR12b in FY26. 

◼ Management initially guided for INR15-16b in exports. 

◼ FY28 export revenue is expected to reach approximately INR20b. 
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◼ Exports are primarily driven by industrial, MedTech and automotive segments, 

with a smaller contribution from RFID and consumer applications. 

◼ Export business is margin-accretive and is expected to support overall margin 

expansion. 

◼ New customer additions are expected to translate into volume production 

during FY29. 

◼ Export contracts are largely fixed-price contracts, while export revenue provides 

a natural hedge against foreign currency imports. 

◼ Domestic businesses have a foreign exchange pass-through mechanism for most 

large customers. 

 

Order book and customer concentration 
◼ Overall open order book and business visibility stood at INR74.2b as of Sep’26. 

◼ Automotive constituted ~ 30% of order book and Consumer and Industrial 

constituted ~24.5-25%. 

◼ Top 20 customers contribute approximately 66% of revenue. 

◼ No single customer contributes more than 12-14% of revenue, while most 

customers contribute less than 10%. 

◼ The company onboarded 32 customers in FY26 and another 18 so far in FY27. 

◼ Management clarified that reported order growth may not directly correspond 

with revenue growth, as customer rolling forecasts and framework contracts are 

not considered confirmed orders until purchase orders are received. 

 

PCB Project – Key growth and margin driver 
◼ PCB project is progressing as planned and is expected to become a significant 

contributor to revenue and margins over the coming years. 

◼ Equipment installation and power-on are targeted by Mar’27, followed by trial 

production and customer approvals. 

◼ Commercial/series production is expected to commence around Jun-Sep’27. 

◼ Full-scale production is expected during FY29. 

◼ Total planned investment is INR8-9b, with INR4-4.5b capex by Mar’27 and 

remaining INR4-4.5b by Mar’28. 

◼ Revenue potential of INR2-3b, considering the partial year of production in 

FY28. INR7-8b at the initially indicated production level; management also 

indicated potential revenue of INR9-10b at 70-80% utilization and INR12-13.5b 

at full capacity, based on the higher asset-turn assumption for FY29. 

◼ Steady-state EBITDA margin is expected at ~15%, excluding incentives. 

◼ Including PLI benefits, EBITDA margin could reach 17-20%, depending on market 

dynamics and the extent of incentive sharing with customers. 

◼ Management does not expect the PCB business to report a PAT loss during the 

initial years. 

◼ PCB production will cater to both internal consumption and external customers, 

although external customers should contribute the bulk of sales over time. 

◼ Initial focus will be on ODM-based PCBs, which can have a relatively shorter 

customer approval cycle. 

◼ Majority of production will comprise 2-6 layer PCBs. Some 6-8-layer and higher-

layer PCBs will also be manufactured. A single-layer PCB line is also being 

established for consumer electronics. 

◼ PCB project is expected to materially improve the company's margin profile 

from FY29 onward. 
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ECMS projects and other new capabilities 
◼ SYRMA has applied for five to six projects under the ECMS scheme. 

◼ Key projects: 

◼ PCB: Under implementation, with trial production targeted around March–April 

2027 and series production from June–September 2027. 

◼ CCS: Commissioning targeted for FY29. 

◼ HDI/Flex PCBs: Expected to come on stream in FY29. 

◼ Camera Modules: Facility construction has commenced. Customer interest 

received for automotive applications. Production expected to commence by the 

end of FY27. Initial capex estimated at INR250-300 m. Initial revenue potential 

estimated at INR500-1,000m, with scope for scaling up. Company now focuses 

on high-end automotive camera modules rather than consumer applications. 

◼ Magnetics: Relatively small investment requirement, which is expected to 

contribute high-margin business from FY29 onwards. Management indicated 

potential revenue of USD10-20m, although it would not materially change 

overall revenue. 

 

Backward Integration and Other Growth Initiatives 

◼ Copper-Clad Laminate (CCL): Management plans to enter the CCL business to 

strengthen backward integration. Execution will begin after the PCB facility 

stabilizes, expected around mid-FY28. Plant completion is targeted around 

December 2028, with series production expected in FY29. 

◼ Wire Harnesses: New capacity is being developed, primarily targeting high-end 

aerospace, defense and other applications. Business is expected to scale up 

gradually towards INR 4–5 b over the next five years. Initial contribution is 

unlikely to materially impact consolidated margins. 

◼ ARC Systems: Implemented in 3-4 manufacturing facilities, with implementation 

ongoing at other plants. Initial results indicate 5-6% improvement in OEE on 

SMT lines. Management expects an eventual 6-10% improvement in OEE across 

plants. Expected to improve operational efficiency, capacity utilization and 

overhead absorption. 

◼ Management is also exploring opportunities to enter the broader ecosystem 

through a credible joint venture partner. Discussions are ongoing, with greater 

clarity expected over the next six months. 

 

Subsidiaries and Joint Ventures 
◼ Syrma SGS Elemaster JV: New Bengaluru manufacturing facility inaugurated in 

Sep’26. Facility is undergoing regulatory approvals and certifications, including 

ISO, IRIS and potentially RDSO. No significant revenue contribution expected in 

FY27. INR 1.5–2 b contribution expected in FY28 

◼ Syrma Johari MedTech (SJML): New medical plastics and precision moulding 

facility inaugurated in Jodhpur. Facility will manufacture medical-grade 

moulded, extruded and blow-moulded products, primarily for third-party 

customers. 1H revenue contribution stood at INR1.4b. FY27 revenue target is 

~INR3b vs. INR2.1–2.2b in FY26. Expected to deliver 45-50% growth in FY27. 

New facility is expected to support revenue growth and improve margins over 

the coming quarters. 

◼ Elcome : Contributed ~INR1.35b to consolidated 1H revenue. FY27 revenue 

guidance is INR3–3.5b.Currently growing at 20-25% YoY. Management targets 

higher growth through new customer additions and market expansion. 
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◼ Kaga EV JV: Agreement signed recently. Facility/business will require regulatory 

and customer quality approvals. No significant revenue contribution expected in 

FY27. FY28 revenue potential estimated at ~INR1.5-2b. 

◼ Collectively, three key growth drivers for FY28 are PCB, Elemaster JV and Kaga 

JV, with expected revenue contributions of INR2-3b/INR1.5-2b/INR1.5-2b. 

 

Working capital, cash flow and capex 
◼ Net working capital cycle improved to 63 days as of Sep’26, compared with 71 

days in the previous quarter and 73 days in Sep’25. 

◼ Inventory days remained stable at ~71 despite an increase in absolute inventory. 

◼ Inventory increased from approximately INR 10 b in March 2026 to INR 15.7 b in 

September 2026, broadly in line with business growth. 

◼ Company maintained a net cash position of INR2.58b as of September 2026. 

◼ Treasury balance stood at ~INR10b, against gross debt of INR7.46b. 

◼ 2Q capex was ~INR2b, with INR1.4b for the PCB project and the balance for 

brownfield capacity expansion and other manufacturing enhancements. 

◼ Management focuses on maintaining working capital discipline despite supply-

chain-related inventory requirements. 

 

Supply chain and cost pressure 
◼ Supply-chain constraints remain the key near-term operational challenge. 

◼ Constraints are primarily concentrated in electronic components, driven partly 

by rising demand from data centers. 

◼ Management expects supply-chain conditions to remain tight for the next 5–6 

months, with normalization potentially beginning around April–June 2027. 

◼ Extended lead times of 36–42 weeks are resulting in longer customer 

commitments and higher inventory requirements. 

◼ Customers also maintain additional inventory of critical electronic components. 

◼ Raw material cost inflation has been approximately 3–5%, with a significant 

portion being passed on to customers. 

◼ Management estimated that INR500–700m of quarterly revenue could be 

attributable to cost inflation, with the remaining growth driven by volumes. 

◼ Despite supply-chain challenges, the company continues to maintain inventory 

discipline and close coordination with customers. 

 

Others 
◼ PCB project incentives: Capital subsidy of INR2b is expected from the state 

government against the initial investment, subject to eligibility and approvals. 

Application is expected after project completion, with realization potentially 

taking another 6-12 months. PLI claims for FY28 revenue are expected to be 

filed in Jul-Aug’28, with realization potentially within the following 3-6 months. 

◼ PCB business return ratios could potentially exceed 30–35%, assuming the 

envisaged incentives and utilization levels. 

◼ Management indicated that operational efficiency initiatives and technology 

adoption will remain long-term priorities rather than being focused on quarterly 

improvements. 

◼ The company is strengthening its organizational capabilities to cater to larger 

global customers and scale its business internationally. 

◼ Management reiterated that the company focuses on annual and long-term 

business performance rather than quarter-on-quarter performance. 
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Valuation and view 
◼ SYRMA continued its strong earnings momentum, driven by a growth across all 

segments. We expect this trend to continue in FY27, led by strong growth in 

higher-margin segments, such as automotive, industrial, and MedTech.  

◼ We believe the company’s growth trajectory will continue to remain strong, 

backed by: 1) its focus on low-volume, high-margin business; 2) an increase in 

exports and ODM; 3) increasing share of revenue in the industrial, automotive, 

and MedTech segments; 4) foray into bare PCB, HDI, and CCL manufacturing 

through its JV; and 5) its expansion into new verticals, such as defense, 6) and 

new customer additions (18 new customers added in 1HFY27). 

◼ We estimate a revenue/EBITDA/adj. PAT CAGR of 42%/42%/48% over FY26-28. 

We reiterate our BUY rating on the stock with a TP of INR2,100 (premised on 

49x FY28E EPS). 

 
Exhibit 7: Changes to our estimates  

Earnings change Old New Change 
(INR m) FY27E FY28E FY27E FY28E FY27E FY27E 

Revenue 69,510 93,750 72,314 97,135 4% 4% 
EBITDA 7,750 10,689 7,693 10,829 -1% 1% 

Adj. PAT 4,859 6,873 4,735 7,078 -3% 3% 

EPS 25 36 25 37 -3% 3% 
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Financials and valuations 
 

Consolidated - Income Statement             (INR Million) 
Y/E March FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E 

Total Income from Operations 8,858 12,667 20,484 31,538 37,862 48,191 72,314 97,135 
    Change (%) 2.8 43.0 61.7 54.0 20.1 27.3 50.1 34.3 
RM Cost 6,276 9,408 15,405 25,069 29,258 35,866 55,158 73,434 
Employees Cost 781 823 1,060 1,426 1,887 2,180 3,244 3,885 
Other Expenses 786 1,148 2,142 3,059 3,696 4,790 6,219 8,987 
Total Expenditure 7,842 11,380 18,606 29,554 34,841 42,836 64,621 86,306 

% of Sales 88.5 89.8 90.8 93.7 92.0 88.9 89.4 88.9 
EBITDA 1,016 1,287 1,878 1,984 3,021 5,354 7,693 10,829 
    Margin (%) 11.5 10.2 9.2 6.3 8.0 11.1 10.6 11.1 
Depreciation 228 249 312 515 751 841 933 1,376 
EBIT 789 1,038 1,566 1,469 2,270 4,513 6,760 9,453 
Int. and Finance Charges 97 108 216 378 577 483 511 349 
Other Income 177 178 437 587 699 469 659 1,202 
PBT bef. EO Exp. 869 1,108 1,787 1,678 2,392 4,500 6,908 10,306 
EO Items 0 0 0 14 21 46 0 0 
PBT after EO Exp. 869 1,108 1,787 1,664 2,371 4,454 6,908 10,306 
Total Tax 213 343 556 421 526 996 1,730 2,580 
    Tax Rate (%) 24.5 31.0 31.1 25.3 22.2 22.4 25.0 25.0 
Minority Interest 25 42 38 170 147 280 444 647 
Reported PAT 630 722 1,193 1,073 1,698 3,178 4,735 7,078 
Adjusted PAT 630 722 1,193 1,087 1,719 3,213 4,735 7,078 
    Change (%) -28.7 14.5 65.2 -8.9 58.2 86.9 47.4 49.5 
    Margin (%) 7.1 5.7 5.8 3.4 4.5 6.7 6.5 7.3 

 
Consolidated - Balance Sheet                 
Y/E March FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E 

Equity Share Capital 46 1,376 1,768 1,774 1,780 1,926 1,926 1,926 
Total Reserves 5,946 4,344 13,635 14,352 15,719 26,696 31,142 37,931 
Net Worth 5,992 5,721 15,403 16,126 17,500 28,622 33,068 39,857 
Minority Interest 6 108 26 644 749 2,033 2,476 3,124 
Total Loans 1,029 2,183 3,468 5,763 6,112 3,531 4,531 4,781 
Deferred Tax Liabilities 62 124 138 176 139 201 201 201 
Capital Employed 7,089 8,136 19,035 22,710 24,499 34,387 40,277 47,963 
                  
Gross Block 2,264 3,233 4,821 8,134 9,077 11,820 15,210 20,068 
Less: Accum. Deprn. 405 635 947 1,462 2,213 3,054 3,987 5,363 
Net Fixed Assets 1,858 2,597 3,874 6,672 6,864 8,766 11,223 14,705 
Goodwill on Consolidation 1,059 1,182 1,182 3,221 3,221 4,547 4,547 4,547 
Capital WIP 0 408 253 168 609 675 635 1,377 
Total Investments 1,316 410 8,500 419 594 5,467 5,467 5,467 
Current Investments 0 0 780 355 514 5,092 5,092 5,092 
Curr. Assets, Loans&Adv. 5,365 6,945 11,603 26,414 30,758 38,246 53,388 68,859 
Inventory 1,789 2,913 5,874 10,043 8,219 10,616 16,840 21,290 
Account Receivables 2,084 2,722 4,032 9,301 14,775 18,408 28,133 37,257 
Cash and Bank Balance 729 369 544 856 2,958 2,988 460 598 
Loans and Advances 763 940 1,151 6,215 4,807 6,234 7,955 9,714 
Curr. Liability & Prov. 2,509 3,407 6,377 14,185 17,548 23,313 34,983 46,991 
Account Payables 1,848 2,405 4,881 12,232 15,744 19,586 29,390 39,478 
Other Current Liabilities 554 857 1,362 1,778 1,597 3,339 5,011 6,731 
Provisions 108 145 134 174 207 388 582 782 
Net Current Assets 2,856 3,538 5,226 12,230 13,211 14,933 18,405 21,868 
Appl. of Funds 7,089 8,136 19,035 22,710 24,499 34,387 40,276 47,963 
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Financials and valuations 
 

Ratios                 

Y/E March FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E 

Basic (INR)                 
EPS 4.6 5.2 6.7 6.1 9.7 16.7 24.6 36.7 
Cash EPS 6.2 7.1 8.5 9.0 13.9 22.8 31.8 47.5 
BV/Share 43.5 41.6 87.1 90.9 98.3 160.8 185.7 223.9 
DPS 0.0 0.0 0.0 1.5 1.5 1.5 1.5 1.5 
Payout (%) 0.0 0.0 0.0 24.8 15.7 9.1 6.1 4.1 
Valuation (x)                 
P/E 330.7 288.7 224.5 247.3 156.9 90.8 61.6 41.2 
Cash P/E 243.0 214.6 177.9 167.8 109.2 66.5 47.6 31.9 
P/BV 34.8 36.4 17.4 16.7 15.4 9.4 8.2 6.8 
EV/Sales 23.6 16.6 13.2 8.7 7.2 6.0 4.1 3.0 
EV/EBITDA 205.5 163.5 143.8 138.1 90.4 54.0 38.1 27.2 
Dividend Yield (%) 0.0 0.0 0.0 0.1 0.1 0.1 0.1 0.1 
FCF per share 1.3 -7.5 -12.1 -25.4 0.2 5.9 -17.6 -3.5 
Return Ratios (%)                 
RoE 12.3 12.3 11.3 6.9 10.2 13.9 15.4 19.4 
RoCE 11.7 11.2 10.3 7.5 10.2 13.9 15.9 19.4 
RoIC 12.6 11.9 12.9 7.1 8.5 15.4 17.2 19.1 
Working Capital Ratios                 
Fixed Asset Turnover (x) 3.9 3.9 4.2 3.9 4.2 4.1 4.8 4.8 
Asset Turnover (x) 1.2 1.6 1.1 1.4 1.5 1.4 1.8 2.0 
Inventory (Days) 74 84 105 116 79 80 85 80 
Debtor (Days) 86 78 72 108 142 139 142 140 
Creditor (Days) 76 69 87 142 152 148 148 148 
Leverage Ratio (x)                 
Current Ratio 2.1 2.0 1.8 1.9 1.8 1.6 1.5 1.5 
Interest Cover Ratio 8.1 9.6 7.3 3.9 3.9 9.4 13.2 27.1 
Net Debt/Equity 0.1 0.3 0.1 0.3 0.2 -0.2 0.0 0.0 

          

         
Consolidated - Cash Flow Statement             (INR m)   
Y/E March FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E 

OP/(Loss) before Tax 869 1,108 1,787 1,664 2,371 4,454 6,908 10,306 
Depreciation 228 249 312 515 751 841 933 1,376 
Interest & Finance Charges 52 54 -222 378 585 483 -148 -853 
Direct Taxes Paid -220 -289 -556 -540 -607 -892 -1,730 -2,580 
(Inc)/Dec in WC -499 -1,212 -2,140 -2,804 -934 -1,889 -6,000 -3,325 
CF from Operations 430 -90 -818 -786 2,165 2,997 -37 4,924 
Others -58 -36 115 -350 -400 -101 0 0 
CF from Operating incl EO 371 -126 -703 -1,136 1,765 2,896 -37 4,924 
(Inc)/Dec in FA -187 -901 -1,433 -3,370 -1,726 -1,753 -3,350 -5,600 
Free Cash Flow 184 -1,027 -2,136 -4,506 39 1,143 -3,387 -676 
(Pur)/Sale of Investments -51 11 0 -2,300 605 -3,221 0 0 
Others -888 -2,844 -7,711 5,388 69 -2,446 659 1,202 
CF from Investments -1,127 -3,734 -9,144 -282 -1,052 -7,420 -2,691 -4,398 
Issue of Shares 331 2,715 9,682 0 0 9,782 0 0 
Inc/(Dec) in Debt -179 1,159 1,285 2,295 330 -3,554 1,000 250 
Interest Paid -70 -70 -216 -378 0 -406 -511 -349 
Dividend Paid 0 0 0 0 -266 -289 -289 -289 
Others 622 -303 -730 -187 1,326 -980 0 0 
CF from Fin. Activity 705 3,500 10,022 1,730 1,389 4,554 200 -388 
Inc/Dec of Cash -51 -360 175 312 2,102 30 -2,527 137 
Opening Balance 780 729 369 544 856 2,958 2,988 460 
Other cash & cash equivalent 0 0 0           
Closing Balance 729 369 544 856 2,958 2,988 460 598 

 

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