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October 20, 2020 

CMP: | 410    Target: | 485 (18%)     Target Period: 12-18 months  

Oberoi Realty (OBEREA) 

 BUY 

 

Commercial assets stake sale a key catalyst… 

Oberoi Realty’s (ORL) resilient Q2FY21 print was a pleasant surprise as the 

sales volumes decline of 6.6% YoY at 1.3 lakh sq ft was much better than 

the anticipated 30% decline. However, key highlight was the company’s 

intent to sell a minority stake in commercial assets (on a platform basis to 

unlock value as well as for growth capital). On the financials front, revenues 

declined 35.7% YoY to | 316 crore in Q2FY21. Among major segments, 

revenue from projects, rent, hospitality has declined 39%, 8.6%, 79.6% YoY 

to | 214.2 crore, | 85.4 crore, | 6.3 crore, respectively. EBITDA margins 

expanded ~15.7 percentage points (pp) YoY to 59% given the revenue mix 

and lower cost recognition in the residential segment. PAT was up 0.5% YoY 

to | 138.7 crore. 

Residential witnesses recovery; launch, response to be key 

The reported sales volume of 1.30 lakh sq feet, down just ~6.6% YoY, clearly 

signified a robust recovery. The sales value was up 1.4% YoY at | 327.3 

crore, given the mix towards higher realisation projects. During FY21, ORL 

is likely to launch projects at a) Borivali Phase II (to provide alternatives to 

homebuyers to buy apartments at lower floors/comparatively inexpensive 

flats as apartments on phase-1 are currently available only on higher floors) 

and b) Goregaon - Exquisite III. For Thane launch, plans/designs are ready. 

However, the company is likely to launch the project only after the 

implementation of the government’s unified development control 

regulations (DCR). We, however, conservatively bake in sales volume 

estimates at 0.6 msf in FY21 while we bake in 1.7 msf volumes in FY22E, 

with Thane/Goregaon Phase III volumes traction likely then. 

Stake sale in commercial assets on the anvil 

ORL has indicated that it intends to dilute a minority share in its portfolio of 

commercial assets with a dual intent of a) raising required growth capital to 

funds for business expansion plans and b) unlocking its NPV value of the 

assets by bringing in marquee investor and then go for REIT listing in the 

medium term. It expects the same to be done in the next two to three 

months. The company is also planning to replicate the same for retail/malls 

assets in the near to medium term. Over the medium term, it aspires to be 

keenly focused on commercial development. We highlight that we value the 

rental (commercial + malls) at ~| 9500 crore with expected annual rental of 

~| 1000 crore in FY25. The deal valuation, therefore, will be a key catalyst 

for upsides, going ahead. On Oberoi mall, it has decided to waive off 50% 

rentals for FY21E, with agreements largely reached except multiplexes. It 

has also extended the tenure of leases by 12 months. 

Valuation & Outlook 

While we are impressed by residential recovery, launch response will be key 

ahead. The commercial assets stake deal, however, could be a key trigger, 

going ahead. Valuation pegging at higher end will drive the overall NAV 

upwards while sum raised would also drive business expansion plans, Thus, 

we upgrade to BUY (vs. HOLD earlier) with a revised target price of | 485. 

 

Key Financial Summary 

 

 

Source: Company, ICICI Direct Research 

| crore FY18 FY19 FY20 FY21E FY22E CAGR FY20-22E

Net Sales 1265.4 2582.5 2237.6 1363.1 2168.1 -1.6%

EBITDA 675.3 1155.4 1048.0 646.7 1049.4 0.1%

EBITDA Margin (%) 53.4 44.7 46.8 47.4 48.4

Net Profit 458.8 816.9 689.3 403.8 683.8 -0.4%

EPS (|) 12.6 22.5 19.0 11.1 18.8

P/E (x) 32.5 18.2 21.6 36.9 21.8

EV/EBITDA (x) 20.8 11.4 12.9 20.8 12.6

RoE (%) 7.5 10.1 7.9 4.4 7.1

RoCE (%) 8.4 12.4 10.8 5.9 9.6
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Key Highlights 

 Reported sales volume of 1.30 lakh sq 

feet, down just ~6.6% YoY, clearly 

signified robust recovery sales  

 Upgrade to BUY (vs. HOLD earlier) 

with revised target price of | 485 
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Particular | crore

Market Capitalization 14,907.6

Total Debt (FY20) 1,143.9

Cash  (FY20) 108.3

EV 15,943.2

52 week H/L (|) 584 / 290

Equity capital 363.6

Face value (|) 10.0
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Result Update | Oberoi Realty 

Exhibit 1: Variance Analysis 

 

Source: Company, ICICI Direct Research  

Exhibit 2: Change in estimates 

 

Source: Company, ICICI Direct Research 

Exhibit 3: Assumptions 

 

Source: Company, ICICI Direct Research 

 

 

 

 

 

 

 

 

 

 

 

 Q2FY21  Q2FY21E  Q2FY20 
 YoY (Chg 

%) 

 Q1FY21 
QoQ

(Chg %) 

Comments

Income from Operation 316.1 320.2 491.4 -35.7 118.0 167.8

Among the major segment, revenue from projects/ rent/

hospitality has declined by 39%/ 8.6%/ 79.6% respectively on YoY 

basis to | 214.2 crore/ | 85.4 crore/ | 6.3 crore, respectively.

Other Income 9.2 10.0 13.6 -32.4 8.8 4.3

Operating Cost 107.5 153.7 242.5 -55.7 40.3 167.0

Employee cost 10.1 12.8 17.1 -40.7 11.7 -13.6

Other expenditure 11.9 16.0 19.0 -37.5 8.1 47.2

EBITDA 186.5 137.7 212.8 -12.4 57.9 221.9
Beat owing to revenue mix and lower cost recognition in the

residential segment

EBITDA Margin (%) 59.0 43.0 43.3 1570 bps 49.1 991 bps

Depreciation 10.3 10.6 11.3 -9.1 10.6 -2.7

Interest 18.2 17.9 24.6 -25.8 17.9 1.7

PBT 167.2 119.2 190.6 -12.3 38.3 336.6

Taxes 30.1 35.8 54.0 -44.3 11.7 156.8

PAT 138.7 84.9 138.0 0.5 28.1 394.3

 Key Metrics 

Sales Volume (in sq ft) 1,30,236 97,600 1,39,454 -6.6 12,308 958.1

FY20 FY21E FY22E

(| Crore) Old New % Change Old New % Change

Revenue 2582.5 2237.6 1277.8 1363.1 6.7 2186.3 2168.1 -0.8

EBITDA 1155.4 1048.0 519.1 646.7 24.6 989.0 1049.4 6.1

EBITDA Margin (%) 44.7      46.8      40.6      47.4      681 bps 44.2      48.4      420 bps

PAT 816.9 689.3 276.3 403.8 46.2 617.4 683.8 10.8

EPS (|) 22.5 19.0 7.6 11.1 46.1 17.0 18.8 10.8

FY19

FY18 FY19 FY20 FY21E FY21E FY22E FY22E Comments

Volume sold in msf New Earlier New Earlier

Goregaon 0.2 0.2 0.3 0.2 0.1 0.3 0.3

Andheri/Borivali 0.2 0.2 0.3 0.1 0.1 0.3 0.3

Worli 0.1 0.1 0.1 0.1 0.1 0.2 0.2

Mulund 0.1 0.1 0.1 0.1 0.1 0.1 0.1

Pune 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Thane 0.0 0.0 0.0 0.1 0.1 1.8 1.8

Total 0.55 0.6 0.8 0.6 0.5 1.7 1.7
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Result Update | Oberoi Realty 

Conference Call Highlights 

 Investment properties performance: ORL had opted for deferral of 

revenue recognition from Oberoi Mall during Q1FY21 due to re-

negotiation of rentals with tenants owing to Covid-19. However, 

despite recognition of revenue for Q1FY21 and Q2FY21 in the 

current quarter, Oberoi Mall’s performance was tepid with 12.8% 

YoY drop in revenue to | 35 crore. ORL has decided to waive off 

50% rentals for FY21E, with agreements largely reached except 

multiplexes. It has also extended the tenure of the leases by 12 

months For Commerz-II, the occupancy level remained at an 

elevated level of 97.4%, which aided 7.6% YoY growth in revenues 

to | 32.6 crore at a rental rate of | 142/sq ft per month in Q2FY21. 

Commerz I revenues dropped 46.6% with drop in occupancy level 

to 33.6%. The management expects the occupancy in the Commerz 

I to revert back to ~70% in the near term 

 Development properties performance: Exquisite project has 

registered 29,300 sq ft and 14,78,766 sq ft of bookings in Q2FY21 

and till date while total booking value was at | 67 crore and | 2,467 

crore, respectively. For Esquire, 14,000 sq ft, 17,43,125 sq ft of area 

has been booked during Q2FY21, till date, respectively. Total 

booking value in Q2FY21, till date was at | 30 crore, | 2,867 crore, 

respectively. Both projects are 100% complete. For the Sky City 

project, the company has witnessed bookings of 36,000 sq ft during 

Q2FY21 with value of | 60 crore. Project completion for Sky City 

Tower A-D was at ~74% while for Tower E is ~46% completed 

 New project launches: During FY21, ORL is likely to launch projects 

at a) Borivali Phase II to provide alternatives to homebuyers to buy 

apartments at lower floors/comparatively inexpensive flats (as 

apartments on phase-1 are currently available only on higher floors) 

and b) Goregaon location. For Thane launch, plans/designs are 

ready. However, the company is likely to launch the project only 

after implementation of the government’s unified Development 

Control Regulations (DCR) 

 Other highlights:  

 The growing preference of home buyers towards 

apartments built by marquee developers’ projects, mainly in 

the uncertain Covid-19 period, is expected to aid large 

players. The management expects ORL’s sales/booking 

during FY21 to exceed the count of FY20 with availability of 

ready-to-move-in flats and many projects under launch-

phase 

  Labour availability in most of its sites has improved and is 

currently better than pre-Covid levels 

 The company has issued two tranches of Non-convertible 

debentures totalling | 698 crore, which we believe is to keep 

liquidity high in case sales weakness is seen coupled with 

capitalising on any opportunistic deal 
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Result Update | Oberoi Realty 

Company Analysis 

 

Exhibit 4: Quarterly sales volumes trend 

 

Source: Company, ICICI Direct Research 

Exhibit 5: Sales volumes to improve from here on 

 

Source: Company, ICICI Direct Research 

 

 

Exhibit 6: Leasing trend 

 

Source: Company, ICICI Direct Research 

Exhibit 7: Leasing revenues trend 

 

Source: Company, ICICI Direct Research 

 

Exhibit 8: Hotel revenue trend 

 

Source: Company, ICICI Direct Research 

Exhibit 9: Westin’s operating profit trend 

 

Source: Company, ICICI Direct Research 
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Result Update | Oberoi Realty 

Exhibit 10: Ongoing residential projects operational metrics 

 

Source: Company, ICICI Direct Research 

 

 

 

 

 

Particulars Q2FY21 Q1FY21 Q4FY20 Q3FY20 Q2FY20 Q1FY20

Area Booked (sq ft)

Oberoi Esquire 14079 7191 20361 26872 18772 63204

Oberoi Exquisite 29305 - 5895 17601 - -

Three Sixty West 24611 - 1860 10394 36127 1821

Maxima - - 9139 13803 - -

Prisma - - 7806 2602 9171 8004

Eternia 1670 - 22270 11730 18470 20260

Enigma 24533 3411 13644 6822 11841 22541

Sky City 36038 1706 46484 65326 45073 124138

Total 1,30,236              12,308                 1,27,459              1,55,150              1,39,454              2,39,968              

Sales Value (| crore)

Oberoi Esquire 30.1                    16.7                    42.0                    59.3                    41.4                    124.1                  

Oberoi Exquisite 67.7                    13.0                    35.5                    -                      -                      

Three Sixty West 126.7                  17.6                    54.3                    150.2                  11.5                    

Maxima 0.0                      7.0                      14.7                    21.9                    -                      -

Prisma -                      16.0                    5.1                      19.4                    16.4                    

Eternia 2.5                      33.7                    17.1                    23.6                    27.1                    

Enigma 40.3                    5.5                      19.0                    9.8                      15.8                    34.3                    

Sky City 60.0                    2.0                      74.3                    100.4                  72.5                    187.7                  

Avg. Realization for the quarter (|/sq ft)

Oberoi Esquire 21,372                 23,154                 20,618                 22,053                 22,045                 19,631                 

Oberoi Exquisite 23,088                 22,087                 20,180                 -                      -

Three Sixty West 51,481                 94,839                 52,233                 41,581                 -

Maxima 16,107                 15,853                 -                      -

Prisma 20,471                 19,666                 21,125                 20,528                 

Eternia 15,090                 15,123                 14,546                 12,789                 13,382                 

Enigma 16,406                 16,124                 13,889                 14,302                 13,297                 15,234                 

Sky City 16,660                 11,547                 15,984                 15,372                 16,075                 15,119                 

Project Completion (%)

Oberoi Esquire 100.0 100.0 100.0 100.0 100.0 100.0

Oberoi Exquisite 100.0 100.0 100.0 100.0 100.0 100.0

Three Sixty West * * * * * *

Maxima * * * *

Prisma 100.0 100.0 100.0 100.0 100.0 100.0

Eternia 67.0 65.0 64.0 58.0 54.0 49.0

Enigma 64.0 63.0 62.0 * * *

Sky City 74.0 72.0 72.0 68.0 61.0 56.0

Inventory as on Date (sq ft)

Oberoi Esquire 378906 392985 400176 420567 447439 466211

Oberoi Exquisite 68844 98149 98149 104044 121645 121645

Three Sixty West 1655988 1680600 1680600 1682460 1692854 1728981

Maxima 387653 387653 387653 281301 0 0

Prisma 9171 9171 9171 16977 19579 28750

Eternia# 1097260 1098930 1098930 930680 548000 566470

Enigma# 1253722 1278255 1281666 1097906 850010 861851

Sky City# 969523 1005561 1007267 1046884 811358 838591
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Result Update | Oberoi Realty 

Exhibit 11: Operational trend in Oberoi’s rental and hospitality portfolio 

 

Source: Company, ICICI Direct Research 

 

Financial story in charts 

 

Exhibit 12: Revenue trend 

 

Source: Company, ICICI Direct Research 

 

Particulars Q2FY21 Q1FY21 Q4FY20 Q3FY20 Q2FY20 Q1FY20

Oberoi Mall (Retail Property)

Operating Revenue (| crore) 35.0 1.5 39.8 40.9 40.1 39.6

EBITDA margin (%) 94.8 31.2 94.8 95.4 94.1 95.5

Occupancy (%) 93.6 95.0 95.0 96.9 96.6 96.6

Realisation (|/sqft/month) NA NA 253 255 250 247

Commerz I (Commercial Space)

Operating Revenue (| crore) 5.5 4.4 4.4 6.7 10.3 10.4

EBITDA margin(%) 88.9 86.7 86.7 94.0 94.7 94.9

Occupancy (%) 33.6 33.6 25.6 50.6 77.0 77.4

Realisation (|/sqft/month) 143 140 145 143 145 141

Commerz II Phase I (Commercial Space)

Operating Revenue (| crore) 32.6 32.6 32.2 31.2 30.3 29.9

EBITDA margin(%) 87.6 98.8 94.6 95.5 95.7 93.5

Occupancy (%) 97.4 100.0 100.0 100.0 96.9 95.7

Realisation (|/sqft/month) 142 139 137 133 133 143

The Westin Mumbai Garden City (Hospitality)

Operating Revenue (| crore) 6.6 2.5 29.6 38.4 31.4 32.1

EBITDA margin(%) -9.8 -194.9 30.6 39.8 32.1 32.0

Average Room Rate (|) 4775 7426 9771 10148 8588 8946

Occupancy (%) 40.5 7.2 62.2 79.3 78.3 79.9

RevPAR (|) 1622 459 6290 8094 6717 7148
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Result Update | Oberoi Realty 

Exhibit 13: EBITDA margin trend 

 

Source: Company, ICICI Direct Research 

 

Exhibit 14: PAT trend 

 

Source: Company, ICICI Direct Research 

 

 

 

 

 

  

53.4 

44.7 46.8 

47.4 48.4 

35

40

45

50

55

60

FY18 FY19 FY20E FY21E FY22E

(
%

)

458.8 816.9 689.3 403.8 683.8 

0

250

500

750

1000

1250

1500

FY18 FY19 FY20E FY21E FY22E

(
|

 c
r
o
r
e
)



  

 

ICICI Securities | Retail Research  8 

  
ICICI Direct Research 

 

Result Update | Oberoi Realty 

Valuation & Outlook 

While we are impressed by residential recovery, launch response will be key 

ahead. The commercial assets stake deal, however, could be a key trigger, 

going ahead. Valuation pegging at higher end will drive the overall NAV 

upwards while sum raised would also drive business expansion plans, Thus, 

we upgrade to BUY (vs. HOLD earlier) with a revised target price of | 485. 

Exhibit 15: Valuation 

 

Source: Company, ICICI Direct Research 

 

 

 

 

 

 Location  Type  Status 
 Saleable Area ( in 

mn sq ft) 

 NAV 
 NAV 

Multiple 

 Value (| cr)  |/share 

Goregaon 10.1                    8,595.4       8,595.4        236.4           

Oberoi Mall Retail Completed 0.6                      1,788.1       1.0              1,788.1        49.2            

Commerz I Commercial Completed 0.4                      305.9         1.0              305.9           8.4              

Westin Hotel Completed 0.4                      358.3         1.0              358.3           9.9              

Exquisite I Residential Ongoing 1.5                      295.5         1.0              295.5           8.1              

Exquisite II Residential Ongoing 1.5                      409.6         1.0              409.6           11.3            

Commerz II Phase I Commercial Ongoing 0.7                      1,287.0       1.0              1,287.0        35.4            

Exquisite III Residential Planned 1.9                      579.1         1.0              579.1           15.9            

Commerz II Phase II Commercial Planned 1.7                      3,460.1       1.0              3,460.1        95.2            

Oberoi International school Social Infrastructure Ongoing 0.3                      

Education complex Planned 0.9                      

Hospital Planned 0.4                      

Andheri/Borivali 3.1                      4,980.7       4,980.7        137.0           

Oberoi Maxima Residential Ongoing 0.3                      281.8         1.0              281.8           7.8              

Oberoi Prisma Residential Ongoing 0.7                      12.1           1.0              12.1            0.3              

Oberoi Splendour IT park Commercial Planned 0.1                      86.1           1.0              86.1            2.4              

Oberoi Splendour school Social Infrastructre Planned 0.4                      14.7           1.0              14.7            0.4              

Borivali Residential Ongoing 4.5                      2,602.6       1.0              2,602.6        71.6            

Borivali Mall Planned 1.6                      1,983.4       1.0              1,983.4        54.5            

Worli 3.6                      2,864.5       1,989.9        54.7            

Oasis Residential Residential Ongoing 2.3                      1,115.3       1.0              1,115.3        30.7            

Oasis Hospitality Hotel Ongoing 0.3                      681.9         0.5              340.9           9.4              

I-Ventures Mall Planned 1.0                      1,067.3       0.5              533.7           14.7            

Thane Residential Planned 10.2                    2,413.9       0.5              1,206.9        33.2            

Mulund 3.2                      1,828.3       1,828.3        50.3            

Eternia Residential Ongoing 1.6                      856.2         1.0              856.2           23.5            

Enigma Residential Ongoing 1.6                      893.7         1.0              893.7           24.6            

Mulund Commercial Commercial Planned 0.1                      78.5           1.0              78.5            2.2              

Pune 1.3                      104.8         -                -                

Sangam city - Residential Residential Planned 0.8                      41.5           -                -                -                

Sangam city - Commercial Commercial Planned 0.3                      33.7           -                -                -                

Sangam city - Retail Retail Planned 0.3                      29.7           -                -                -                

Net cash/ (Debt) (972.8)        1.0              (972.8)          (26.8)           

Total 31.6                    19,814.8     0.9              17,628.5      485             

Rounded off Target price 485             

111.9         1.0              111.9           3.1              
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Result Update | Oberoi Realty 

Financial summary 

Exhibit 16: Profit and loss statement                              | crore 

 

Source: Company, ICICI Direct Research 

 

Exhibit 17: Cash flow statement                                     | crore 

 

Source: Company, ICICI Direct Research 

 

Exhibit 18: Balance sheet                                                  | crore 

 

Source: Company, ICICI Direct Research 

 

Exhibit 19: Key ratios 

 

Source: Company, ICICI Direct Research 

 

 

 

 

(Year-end March) FY19 FY20 FY21E FY22E

Net Sales 2,582.5 2,237.6 1,363.1 2,168.1

Other Operating Income 0.0 0.0 0.0 0.0

Total Operating Income 2,582.5 2,237.6 1,363.1 2,168.1

Growth (%) 104.1 -13.4 -39.1 59.1

Operating Costs 1,247.2 1,035.7 570.2 957.8

Employee Expenses 73.4 64.2 61.0 67.1

Other Expenses 106.6 89.7 85.3 93.8

Total Operating Expenditure 1,427.1 1,189.7 716.5 1,118.7

EBITDA 1,155.4 1,048.0 646.7 1,049.4

Growth (%) 102.7 55.2 -44.0 62.3

Depreciation 44.0 44.9 53.3 55.3

Interest 19.4 88.5 100.4 164.4

Other Income 78.8 48.4 39.0 76.5

PBT 1,170.7 963.0 532.0 906.3

Prior Period Adjustments 0.0 0.0 0.0 0.0

Total Tax 360.7 279.6 134.1 228.4

PAT before profit from associates 810.0 683.4 397.9 677.9

Minoriy Interest 0.0 0.0 0.0 0.0

Profit from associates 6.9 5.9 5.9 5.9

PAT 816.9 689.3 403.8 683.8

EPS (|) 22.5 19.0 11.1 18.8

(Year-end March) FY19 FY20 FY21E FY22E

Profit after Tax 816.9 689.3 403.8 683.8

Depreciation 44.0 44.9 53.3 55.3

Interest 19.4 88.5 100.4 164.4

Others -71.7 -54.3 -44.9 -82.4

Net Increase in Current Assets 296.2 -787.8 244.7 -751.7

Net Increase in Current Liabilities -995.7 -93.9 25.8 612.5

Net cf from operating activities 145.6 -43.3 783.1 681.9

(Purchase)/Sale of Fixed Assets -170.6 -209.1 -664.9 -241.4

Others -71.7 -54.3 -44.9 -82.4

Net cf from Investing Activities -645.8 339.5 -620.0 -159.0

Inc / (Dec) in Equity Capital 1,182.7 -89.0 0.0 0.0

Inc / (Dec) in Loan Funds -110.3 -441.9 500.0 0.0

(Payment) of Dividend & Div. Tax -81.9 0.0 0.0 -170.9

Interest paid -151.6 -88.5 -100.4 -164.4

Net cf from Financing Activities 838.9 -619.4 399.6 -335.3

Net Cash flow 338.8 -323.2 562.8 187.6

Opening Cash/Cash Equivalent 92.8 431.5 108.3 671.1

Closing Cash/ Cash Equivalent 431.5 108.3 671.1 858.7

(Year-end March) FY19 FY20 FY21E FY22E

Equity Capital 363.6 363.6 363.6 363.6

Preference Capital 0.0 0.0 0.0 0.0

Reserve and Surplus 7,665.6 8,265.9 8,669.7 9,182.6

Total Shareholders funds 8,029.2 8,629.5 9,033.3 9,546.2

Total Debt 1,585.8 1,143.9 1,643.9 1,643.9

Total Liabilities 11,129 11,193 12,123 13,248

Assets

Gross Block 1,252.5 1,281.8 1,331.8 1,381.8

Less Accumulated Depreciation 189.9 234.8 288.1 343.3

Net Block 1,062.5 1,047.0 1,043.7 1,038.4

Capital WIP 125.1 304.9 919.8 1,111.2

Total Fixed Assets 1,187.7 1,352.0 1,963.5 2,149.6

Goodwill on consolidation 0.0 0.0 0.0 0.0

Investments 2,942.8 2,442.3 2,442.3 2,442.3

Inventory 4,165.5 5,317.3 4,855.5 4,833.3

Debtors 109.4 115.2 266.4 315.9

Loans and Advances 1,946.6 1,161.0 1,226.8 1,951.3

Cash 425.3 108.3 671.1 858.7

Other Current Assets 216.4 632.1 632.1 632.1

Total Current Assets 6,863.2 7,334.0 7,652.0 8,591.3

Creditors 1,512.7 1,418.7 1,444.5 2,057.0

Provisions 0.8 0.8 0.8 0.8

Net Current Assets 5,349.7 5,914.4 6,206.7 6,533.4

Deferred Tax Assets 134.8 64.8 64.8 64.8

Total Assets 11,128 11,193 12,123 13,248

(Year-end March) FY19 FY20 FY21E FY22E

Per share data (|)

EPS 22.5 19.0 11.1 18.8

Cash EPS 23.7 20.2 12.6 20.3

BV 220.8 237.3 248.4 262.5

Operating profit per share 31.8 28.8 17.8 28.9

Cash Per Share 11.7 3.0 18.5 23.6

Operating Ratios (%)

EBITDA Margin 44.7 46.8 47.4 48.4

PBT / Net Sales 45.3 43.0 39.0 41.8

PAT Margin 31.4 30.5 29.2 31.3

Inventory days 589 867 1,300 814

Debtor days 15 19 71 53

Creditor days 214 232 387 346

Return Ratios (%)

RoE 10.1 7.9 4.4 7.1

RoCE 12.4 10.8 5.9 9.6

RoIC 18.6 14.6 9.0 14.8

Valuation Ratios (x)

P/E 18.2 21.6 36.9 21.8

EV / EBITDA 11.4 12.9 20.8 12.6

EV / Net Sales 5.1 6.0 9.9 6.1

Market Cap / Sales 5.8 6.7 10.9 6.9

Price to Book Value 1.9 1.7 1.7 1.6

Solvency Ratios (x)

Debt / EBITDA 1.4 1.1 2.5 1.6

Debt / Equity 0.2 0.1 0.2 0.2

Current Ratio 4.3 5.1 4.8 3.8

Quick Ratio 1.5 1.3 1.5 1.4
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