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Estimate change  
TP change  
Rating change  

 
Bloomberg INFO IN 

Equity Shares (m) 4,572 

M.Cap.(INRb)/(USDb) 5911 / 79.9 

52-Week Range (INR) 1393 / 511 

1, 6, 12 Rel. Per (%) 12/39/61 

12M Avg Val (INR M) 9991 

 

Financials & Valuations (INR b) 

Y/E Mar 2021E 2022E 2023E 

Sales 1,015 1,202 1,366 

EBIT Margin (%)  24.6   25.0   26.0  

PAT 197 242 285 

EPS (INR)  46.4   56.9   67.2  

EPS Gr. (%)  19.3   22.6   18.0  

BV/Sh. (INR)  160   167   176  

Ratios    

RoE (%)  29.6   34.8   39.2  

RoCE (%)  24.8   28.8   32.1  

Payout (%)  74.8   75.0   75.0  

Valuations    

P/E (x)  29.9   24.4   20.7  

P/BV (x)  8.7   8.3   7.9  

EV/EBITDA (x)  20.8   17.3   14.7  

Div Yield (%)  2.5   3.1   3.6  

 
Shareholding pattern (%) 

As On Sep-20 Jun-20 Sep-19 

Promoter 13.0 13.2 13.2 

DII 25.0 25.4 22.8 

FII 31.7 30.9 34.0 

Others 30.4 30.5 30.1 

FII Includes depository receipts 
 

 

 CMP: INR1,388               TP: INR1600 (+15%)                           Buy 
 

Exceptional 3Q deal wins to turbocharge FY22 
Upward revision to FY21 guidance above expectation; Reiterate Buy 
 Infosys (INFO) reported constant currency (CC) USD revenue growth of 5.3% 

QoQ (v/s our estimate of 3.2%) in 3QFY21. This is its best QoQ growth in the 

last eight years. Growth was broad-based across verticals and regions. In 

9MFY21, revenue (USD)/EBIT/PAT grew by 3.8%/26%/16.4%. 

 The company reported its best ever TCV of USD 7.1b (net new wins of 73%), 

2x book-to-bill, and above the combined TCV of the last three quarters. 

While we see a large impact from the Daimler win, other deal wins were 

much ahead of our estimate.  

 We see the exceptional deal TCV as a meaningful driver of INFO’s FY22 

topline growth (+18% YoY), even after factoring in the impact from pass-

through of revenue in large deals.  

 EBIT margin was flat QoQ, marginally below estimates and below the strong 

delivery by TCS and WPRO, led by the impact from the Vanguard deal 

transition (on-site heavy). While we see an impact from Daimler and other 

deal ramp-ups in FY22, we still expect INFO to expand margin in FY21.  

 Even with the revised guidance (4.5-5% YoY CC for FY21), implied growth for 

4QFY is only moderate at 0.5-2.3% QoQ CC, which we expect it the company 

to easily beat. We expect INFO to deliver EBIT margin above the upper end 

of its FY21 guidance. 

 We upgrade our FY21E/FY22E/FY23E EPS estimate by 1%/3%/7% as we 

adjust our revenue and EBIT margin trajectory to incorporate a strong deal 

environment. INFO should be a key beneficiary of a recovery in IT spends in 

FY22, given its capabilities around Cloud and Digital transformation. Leading 

operational performance in 9MFY21 and strong deal wins should translate 

into strong outperformance in EPS growth (v/s the sector). Reiterate Buy.   
 

Beat on revenue, marginal miss on margin 
 INFO posted a 3QFY21 CC revenue growth of 5.3% QoQ (v/s expectation of 

3.2%), its highest sequential growth in the past eight years.  

 Revenue in USD terms grew 6.2% QoQ (expectation of 3.7%) and 8.4% YoY.   

 EBIT margin remained flat sequentially (impacted by the ramp-up of large 

deals) to 25.4%, 30bp miss to our estimate of 25.7%. On a YoY basis, margin 

increased by 350bp.  

 Utilization increased by 170bp QoQ to 82.3%, including trainees, and by 

270bp QoQ to 86.3%, excluding trainees. 

 Adjusted PAT stood at INR 52b, up 16.6% YoY, in line with our estimate. 

 Deal wins with TCV of USD7.1b was at a record high. This was led by the 

mega deal win from Daimler. 

  Growth was a function of outperformance in BFSI (+12% YoY CC), Hi-Tech 

(+17.4% YoY CC), and Life Sciences (+11% YoY CC), but was offset by a 

decline in Manufacturing (-4.1% YoY CC). 

 In CC terms, US grew 8.8% YoY, while Europe/RoW grew 1.3%/6.1%. 
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 The quarter saw a further shift towards offshore, with the mix increasing to 

74.8% as against 73.9% in 2QFY21.  

 Digital crossed 50% of total revenue.  

 Voluntary attrition for IT Services declined to 10% from 15.8%. 

 DSO saw a sequential increase of four days to 73 days. However, FCF/PAT ratio 

remained healthy at 109%.   

 INFO increased its guidance to 4.5-5% YoY CC for FY21 (from 2-3%), with EBIT 

margin guidance of 24-24.5% (from 23-24%). 
 

Highlights from the management commentary 
 INFO reported deal wins of $7.13b, the highest ever in its and the Indian IT 

industry’s history. Of these, 73% were net new deals. A total of 13 deals was 

signed in America, while seven were signed in Europe. 

 Revenue from these deals is expected to accrue in 2QFY22, with a significant 

part coming in from net new wins. 

 The management is seeing demand come in from cost takeout deals and large 

enterprises looking to invest in Digital infrastructure. Its capabilities around 

Digital, Automation and efficiency have become key. 

 Margin remained largely flat due to ramp-up of large deals during 3QFY21. The 

same was impacted by: 1) rebadging cost and transition (-50bps), 2) employee 

hike (-20bps), and 3) sub-contracting and miscellaneous expenses (-50bps). This 

was partly offset by improvement in operational efficiencies like utilizations, 

offshore mix, etc. (+100bps). 

 Daimler deal is based on Cloud, with the primary driver being what INFO has 

built in Infosys Cobalt. 

 A lot of the work in the deal is related to Data Centers and infrastructure being 

migrated to the Cloud. 

 The management increased its revenue guidance to 4.5-5% YoY CC (v/s 2-3% 

earlier) and margin guidance to 24-24.5% (v/s 23-24% earlier).  

 No weakness in 4QFY21 is expected by the management. However, some 

seasonality would keep the momentum low. 

 Going forward, growth should accrue from next generation services like Data, 

Cloud, and Security, while pressure would continue to remain in legacy services. 

The health of the pipeline is extremely robust. 
 

Valuation and view – Multiple divergence v/s TCS should narrow 
 Performance during the quarter is indicative of INFO’s technical capabilities and 

strong sales team presence in the market. Growth over the near term would be 

driven by USD12b deal wins (net new wins of USD8b).   

 For 9MFY21, it delivered strong margin. Some of the margin tailwinds are not 

sustainable and their benefits would partially wane out as travel comes back, 

and attrition and offshore ratio normalize.  

 We expect INFO to be a key beneficiary of a recovery in IT spends in FY22. 

 Our relative preference for INFO over TCS is premised on its headroom for 

increase growth potential, which was further reinforced by this result. 

 As INFO has outperformed TCS in 9MFY21 and is on its way for industry leading 

performance in FY21 (among Tier I players), we expect the valuation divergence 

to narrow. Based our revised estimates, the stock is currently trading at 21x 

FY23E EPS. We value the stock at 24x FY23E EPS, implying a target price of 

INR1,600. 
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Quarterly performance (IFRS)                     (INR b) 

Y/E March FY20 FY21E FY20 FY21E 
 

Variance 
(%/bp)   1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QE     3QFY21E 

Revenue (USD m) 3,131 3,210 3,243 3,197 3,121 3,312 3,516 3,641 12,781 13,590 3,433 2.4 

QoQ (%) 2.3 2.5 1.0 -1.4 -2.4 6.1 6.2 3.5 8.3 6.3 3.7 250bp 

Revenue (INR m) 218 226 231 233 237 246 259 273 908 1,015 253 2.3 

YoY (%) 14.0 9.8 7.9 8.0 8.5 8.6 12.3 17.4 9.8 11.8 9.7 256bp 

GPM (%) 32.2 33.4 33.4 33.4 33.6 35.8 35.3 35.4 33.1 35.1 36.4 -113bp 

SGA (%) 11.7 11.7 11.5 12.2 10.9 10.5 9.9 10.8 11.8 10.5 10.7 -82bp 

EBITDA 52 56 58 57 61 71 74 76 223 283 74 0.9 

EBITDA margin (%) 23.6 24.9 25.1 24.4 25.9 28.8 28.6 28.0 24.5 27.9 29.0 -42bp 

EBIT 45 49 51 49 54 62 66 67 194 249 65 1.1 

EBIT margin (%) 20.5 21.7 21.9 21.2 22.7 25.3 25.4 24.7 21.3 24.6 25.7 -30bp 

Other income 7 6 8 6 4 5 6 6 26 21 5 16.7 

ETR (%) 26.4 26.5 23.6 21.1 26.2 28.0 27.1 26.0 24.4 26.8 26.0 107bp 

PAT  38 40 45 43 42 48 52 54 166 197 52 0.5 

QoQ (%) -6.8 5.8 10.9 -3.1 -1.7 14.0 7.3 4.3     6.7 55bp 

YoY (%) -2.2 -2.2 9.8 6.1 11.9 20.6 16.6 25.4 2.9 18.8 16.0 60bp 

EPS (INR) 8.8 9.4 10.5 10.2 10.0 11.4 12.2 12.8 38.5 46.3 12.2 0.5 

 
Key performance indicators                     

Y/E March FY20 FY21 FY20 FY21E 

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

Revenue (QoQ CC %) 2.8 3.3 1.0 -0.8 -2.0 4.0 5.3 
 

9.8 
 Margins 

          Gross margin 32.2 33.4 33.4 33.4 33.6 35.8 35.3 35.4 33.1 35.1 

EBIT margin 20.5 21.7 21.9 21.2 22.7 25.3 25.4 24.7 21.3 24.6 

Net margin 17.4 17.8 19.3 18.6 18.0 19.7 20.0 19.8 18.3 19.4 

Operating metrics 
          Headcount 229 236 243 242 239 240 249 

 
242 

 Voluntary attrition (%) 20.2 18.3 15.8 15.3 11.7 7.8 10.0 
 

15.3 
 Deal wins TCV (USD b) 2.7 2.8 1.8 1.7 1.7 3.2 7.1 

 
9.0 

 Key verticals (YoY CC %) 
          BFSI 11.3 10.3 6.2 5.7 2.1 2.9 12.0 

 
8.2 

 Retail 6.9 1.1 2.5 4.2 (7.4) (0.3) 2.0 
 

3.6 
 Key geographies (YoY CC %) 

          North America 13.5 11.9 10.1 5.5 - 1.9 8.8 
 

10.2 
 Europe 11.4 14.6 12.0 9.6 4.4 0.6 1.3 

 
11.8 

  

Highlights from the management commentary  
Revenue and deal wins 
 INFO posted a 3QFY21 CC growth of 5.3% QoQ, its highest sequential growth in 

the past eight years. In the past nine months, it witnessed a 3.5% YoY growth in 

CC terms. 

 It reported deal wins of $7.13b, the highest ever in its and the Indian IT 

industry’s history. Of these, 73% were net new deals. A total of 13 deals was 

signed in America, while seven were signed in Europe. 

 Revenue from these deals is expected to accrue in 2QFY22, with a significant 

part coming in from net new wins. 

 Within BFSI, 1) Cloud, 2) Data services, and 3) Digital banking remain key growth 

drivers. We expect vendor consolidation/Captive monetization to continue. 

 The management is seeing demand come in from cost takeout deals and large 

enterprises looking to invest in Digital infrastructure. Its capabilities around 

Digital, Automation and efficiency have become key. 
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Margin drivers 
 Margin remained largely flat due to ramp-up of large deals during 3QFY21. The 

same was impacted by: 1) rebadging cost and transition (-50bps), 2) employee 

hike (-20bps), and 3) sub-contracting and miscellaneous expenses (-50bps). This 

was partly offset by improvement in operational efficiencies like utilizations, 

offshore mix, etc. (+100bps). 

 Efficiencies kicked in as a result of the management deploying strategic cost 

levers around offshore mix, pyramid rationalization, and automation. 

 Attrition at 10% is still lower than management’s comfort band of 14-15%. 

 
Daimler deal 
 Deal bagged by the company is based on Cloud. The primary driver being what it 

has built in Infosys Cobalt. 

 A lot of the work in the deal is related to Data Centers and infrastructure being 

migrated to the Cloud. 

 The deal is expected to run through for a number of years (typically 5-7 years). 

 

Outlook 

 The management increased its revenue guidance to 4.5-5% YoY CC (v/s 2-3% 

earlier) and margin guidance to 24-24.5% (v/s 23-24% earlier). 

 No weakness in 4QFY21 is expected by the management. However, some 

seasonality would keep the momentum low. 

 Going forward, growth should accrue from next generation services like Data, 

Cloud, and Security, while pressure would continue to remain in legacy services. 

The health of the pipeline is extremely robust. 

 The management expects some cost to return as travel resumes and the 

situation normalizes. Normalization in utilizations can also be expected. 

 

Other highlights 
 INFO witnessed an addition in clients on account of acquisitions and is seeing 

broad-based traction across all client buckets. 

 Improvement in cash flow generation was led by lower capex and receipt of a 

few deferrals in tax, though the same was not material. 

 At present, about 97% of its workforce is working from home.  

 The company completed three acquisitions in the last one year; and continues 

to look for more opportunities to further enrich its Digital offerings. 

 
Exhibit 1: Barring Manufacturing, other verticals report sequential growth 

Verticals Contribution to revenue (%) Growth YoY (CC) 

Financial Services 33.1 12.0 

Retail 14.7 2.0 

Communications 12.4 0.8 

Energy, Utilities, Resources 12.5 4.9 

Manufacturing 9.3 -4.1 

Hi-Tech 8.2 17.4 

Life Sciences 7.1 11.0 

Others 2.7 2.7 
 

Source: Company, MOFSL  
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Exhibit 2: Growth was broad-based across all geographies 

Geographies Contribution to revenue (%) Growth YoY (CC) 

North America 61.6 8.8 

Europe 24.0 1.3 

India 2.6 4.3 

RoW 11.8 6.1 
 

Source: Company, MOFSL  

 

Valuation and view – Multiple divergence v/s TCS should narrow 
 Performance during the quarter is indicative of INFO’s technical capabilities and 

strong sales team presence in the market. Growth over the near term would be 

driven by USD12b deal wins (net new wins of USD8b).   

 For 9MFY21, it delivered strong margin. Some of the margin tailwinds are not 

sustainable and their benefits would partially wane out as travel comes back, 

and attrition and offshore ratio normalize.  

 We expect INFO to be a key beneficiary of a recovery in IT spends in FY22. 

 Our relative preference for INFO over TCS is premised on its headroom for 

increase growth potential, which was further reinforced by this result. 

 As INFO has outperformed TCS in 9MFY21 and is on its way for industry leading 

performance in FY21 (among Tier I players), we expect the valuation divergence 

to narrow (to 10%). Based our revised estimates, the stock is currently trading at 

21x FY23E EPS. We value the stock at 24x FY23E EPS, implying a target price of 

INR1,600. 
Exhibit 3: Revision to our estimates 

  Revised Earlier Change 

  FY21E FY22E FY23E FY21E FY22E FY23E FY21E FY22E FY23E 

USD:INR 74.7 75.0 75.0 74.7 75.0 75.0 0.0% 0.0% 0.0% 

Revenue - USD m 13,590 16,022 18,212 13,427 15,534 17,476 1.2% 3.1% 4.2% 

Growth (%) 6.3 17.9 13.7 5.1 15.7 12.5 130bp 220bp 120bp 

EBIT margin (%) 24.6 25.0 26.0 24.6 25.1 25.4 0bp 0bp 50bp 

PAT (INR b) 197 242 285 195 235 268 1.1% 3.0% 6.6% 

EPS 46.3 56.9 67.2 45.8 55.2 63.0 1.1% 3.0% 6.6% 
 

Source: MOFSL  

 
Exhibit 4: Over the long term, one-year forward P/E multiple averages to ~18x 

 
Source: Bloomberg, MOFSL   
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Story in charts 
 
Exhibit 5: Reports highest ever deal wins at $7.1b 

 
Source: Company, MOFSL  

 
Exhibit 6: 3QFY21 witnesses highest sequential growth in 

the past eight years 

 
Source: Company, MOFSL  

Exhibit 7: Margin headwind from ramp-up in large deals was 

partly offset by… 

 
Source: Company, MOFSL  

 
Exhibit 8: …increased offshore efforts and… 

 
Source: Company, MOFSL  

Exhibit 9: …270bp sequential increase in utilization 

 
Source: Company, MOFSL  
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Exhibit 10: Operating metrics 

  1QFY19 2QFY19 3QFY19 4QFY19 1QFY20 2QFY20 3QFY20 4QFY20 1QFY21 2QFY21 3QFY21 

Effort (IT Services and Consulting) 
           

Onsite 29% 28% 29% 29% 29% 28% 28% 28% 28% 26% 25% 

Offshore 71% 72% 71% 71% 71% 72% 72% 72% 72% 74% 75% 

Utilization (IT Services and Consulting) 
           

Including trainees 82% 80% 80% 79% 80% 82% 80% 79% 78% 81% 82% 

Excluding trainees 86% 86% 84% 82% 83% 85% 84% 84% 81% 84% 86% 

Employee metrics 
           

Total employees (Consolidated, in k) 210 218 226 228 229 236 243 242 239 240 249 

S/W professional (k) 165 172 212 215 180 186 191 228 225 226 235 

Support and sales (k) 10 10 11 13 11 11 12 14 14 14 14 

Women employees  NA NA NA NA 37% 37% 38% 38% 38% 38% 38% 

Voluntary attrition - annualized  NA NA NA NA 20% 18% 16% 15% 12% 8% 10% 

Revenue by client geography 
           

North America 60% 60% 60% 61% 62% 61% 61% 62% 62% 61% 62% 

Europe 24% 24% 24% 24% 24% 24% 24% 24% 24% 24% 24% 

India 3% 3% 3% 2% 2% 3% 3% 3% 3% 3% 3% 

ROW 13% 13% 13% 13% 13% 12% 12% 11% 12% 12% 12% 

Revenue by business segments 
           

Financial Services 32% 32% 33% 32% 31% 32% 32% 31% 32% 32% 33% 

Retail 17% 17% 16% 16% 16% 15% 15% 16% 14% 15% 15% 

Communications 13% 12% 12% 14% 14% 13% 13% 13% 13% 13% 12% 

Energy, Utilities, Resources and Services 12% 12% 13% 13% 13% 13% 13% 13% 13% 12% 13% 

Manufacturing 10% 10% 10% 10% 10% 10% 10% 10% 10% 9% 9% 

Hi-Tech 7% 8% 7% 8% 8% 8% 8% 8% 9% 9% 8% 

Life Sciences 7% 6% 6% 6% 6% 6% 7% 6% 7% 7% 7% 

Others 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 

Revenues by offerings 
           

Digital 27% 29% 29% 31% 36% 38% 41% 42% 45% 47% 50% 

Core 69% 66% 65% 63% 64% 62% 59% 58% 55% 53% 50% 

Geography YoY CC 
           

North America 5% 7% 9% 13% 14% 12% 10% 6% 0% 2% 9% 

Europe 11% 11% 10% 12% 11% 15% 12% 10% 4% 1% 1% 

India -19% -12% -2% -6% 1% 18% 18% 22% 33% 20% 4% 

RoW 10% 15% 20% 12% 11% 2% 0% 2% -2% 4% 6% 

Business segments YoY CC 
           

Financial Services 3% 5% 9% 8% 11% 10% 6% 6% 2% 3% 12% 

Retail 7% 14% 11% 11% 7% 1% 3% 4% -7% 0% 2% 

Communications 7% 8% 6% 18% 23% 19% 21% 3% -1% -2% 1% 

Energy, Utilities, Resources and Services 16% 13% 17% 18% 18% 19% 9% 7% 0% -4% 5% 

Manufacturing 8% 11% 16% 17% 13% 17% 12% 7% 0% -8% -4% 

Hi-Tech 8% 11% 11% 13% 15% 12% 12% 8% 13% 24% 17% 

Life Sciences 6% 2% 4% -1% 4% 11% 18% 12% 8% 7% 11% 

Others -14% -6% -3% 0% -1% 0% 12% 21% 24% 25% 3% 

DSO 66 66 67 66 68 66 73 69 71 69 73 

Large deal TCV (USD m) 1,116 2,029 1,570 1,568 2,714 2,847 1,813 1,650 1,740 3,150 7,130 

Client (% of revenue) 
           

Top 10 client 19.2% 19.4% 19.2% 19.7% 20.0% 19.2% 18.9% 18.7% 19.3% 18.7% 18.5% 

Top 25 client 34.9% 34.7% 33.9% 35.0% 34.9% 34.6% 34.2% 34.1% 34.6% 34.2% 34.6% 

Number of active clients 1,214 1,222 1,251 1,279 1,336 1,364 1,384 1,411 1,458 1,487 1,562 

New clients added in the period 70 73 101 101 112 96 84 84 110 96 139 

Repeat business  99.5% 98.2% 96.6% 95.2% 99.0% 98.1% 97.2% 95.9% 99.0% 98.0% 95.1% 
 

Source: Company, MOFSL  
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Financials and valuations 
 

Income Statement               (INR b) 

Y/E March FY16  FY17  FY18  FY19  FY20  FY21E FY22E FY23E 

Sales 624 685 705 827 908 1,015 1,202 1,366 

    Change (%) 17.1 9.7 3.0 17.2 9.8 11.8 18.4 13.7 

Software Develop. Exp. 391 433 451 539 607 659 774 864 

SGA expenses 77 83 82 99 107 107 127 148 

EBITDA 171 186 190 209 223 283 340 400 

    % of Net Sales 27.4 27.2 27.0 25.3 24.5 27.9 28.3 29.3 

Depreciation 15 17 19 20 29 33 40 45 

Interest 0 0 0 0 0 0 0 0 

Other Income 31 31 32 29 26 21 26 31 

PBT 187 200 204 218 220 270 327 386 

Tax 53 56 57 56 54 73 85 100 

    Rate (%) 28.0 28.1 27.8 25.9 24.4 26.8 26.0 26.0 

Minority Interest 0 0 0 0 0 1 0 0 

Adjusted PAT 135 144 147 161 166 197 242 285 

Extraordinary Items 0 0 -13 7 0 0 0 0 

Reported PAT 135 144 160 154 166 197 242 285 

    Change (%) 9.4 6.4 11.7 -3.9 7.7 18.8 22.6 18.0 

                  
Balance Sheet               (INR b) 

Y/E March FY16  FY17  FY18  FY19  FY20  FY21E FY22E FY23E 

Share Capital 22 24 2 2 21 21 21 21 

Reserves 595 666 647 647 633 658 688 723 

Net Worth 618 690 649 649 655 679 709 744 

Capital Employed  622 693 658 661 719 751 793 840 

Gross Block 249 274 278 328 428 466 511 562 

Less : Depreciation 96 113 132 152 181 214 254 299 

Net Block 153 161 146 176 247 252 258 264 

Investments and Other Assets 84 135 153 143 134 143 159 171 

Curr. Assets 517 537 500 529 546 584 640 696 

Debtors 144 160 174 202 240 268 317 361 

Cash and Bank Balance 328 326 262 262 233 234 226 226 

Other Current Assets 46 51 64 65 73 82 97 110 

Current Liab. and  Prov. 132 140 141 186 209 228 263 291 

Net Current  Assets 385 397 359 342 337 356 377 405 

Application of Funds 622 693 658 661 719 751 793 840 
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Financials and valuations 
 

Ratios                 

Y/E March FY16  FY17  FY18  FY19  FY20  FY21E FY22E FY23E 

Basic (INR)                 

EPS 29.5 31.4 35.5 35.4 38.9 46.4 56.9 67.2 

Cash EPS 32.7 35.1 39.6 40.0 45.7 54.3 66.2 77.8 

Book Value 135.1 150.9 144.0 149.4 153.7 160.2 167.2 175.6 

DPS 12.1 12.9 21.8 21.5 17.5 34.7 42.7 50.4 

Payout (%) 41.1 41.0 61.2 60.7 45.0 74.8 75.0 75.0 

Valuation (x)                 

P/E 47.0 44.2 39.1 39.2 35.6 29.9 24.4 20.7 

Cash P/E 42.4 39.5 35.0 34.7 30.3 25.6 20.9 17.8 

EV/EBITDA 37.1 34.1 32.9 28.9 26.5 20.8 17.3 14.7 

EV/Sales 10.2 9.3 8.9 7.3 6.5 5.8 4.9 4.3 

Price/Book Value 10.3 9.2 9.6 9.3 9.0 8.7 8.3 7.9 

Dividend Yield (%) 0.9 0.9 1.6 1.6 1.3 2.5 3.1 3.6 

Profitability Ratios (%)                 

RoE 23.2 22.0 22.0 24.8 25.5 29.6 34.8 39.2 

RoCE  19.2 18.5 18.3 21.2 21.2 24.8 28.8 32.1 

Turnover Ratios                 

Debtors (Days) 84 85 90 89 96 96 96 96 

Fixed Asset Turnover (x) 4.1 4.2 4.8 4.7 3.7 4.0 4.7 5.2 

                  
Cash Flow Statement               (INR b) 

Y/E March FY16  FY17  FY18  FY19  FY20  FY21E FY22E FY23E 

CF from Operations 145 160 147 164 194 229 280 329 

Cash for Working Capital -23 -19 -1 -6 -24 -19 -32 -30 

Net Operating CF 122 141 146 158 170 211 248 299 

Net Purchase of FA -27 -28 -20 -24 -33 -37 -44 -50 

Free Cash Flow 95 113 126 134 137 174 204 249 

Net Purchase of Invest. 8 -143 47 9 9 9 9 9 

Net Cash from Invest. -19 -170 27 -15 -24 -28 -34 -40 

Proceeds from Equity 0 0 0 0 0 0 0 0 

Others 0 0 0 0 0 0 0 0 

Dividend Payments -68 -69 -205 -145 -95 -172 -212 -250 

Buyback of shares 0 0 0 0 -75 0 0 0 

Cash Flow from Fin. -68 -69 -205 -145 -170 -172 -212 -250 

Net Cash Flow 35 -99 -32 -2 -24 11 2 9 

Effect of forex on cash flow 0 -1 0 0 -1 0 0 0 

Opening Cash Bal. 333 368 268 236 234 209 220 222 

Add: Net Cash 35 -100 -32 -2 -25 11 2 9 

Closing Cash Bal. 368 268 236 234 209 220 222 230 
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