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August 13, 2021 

CMP: | 158    Target: | 200 (27%)  Target Period: 12 months  

Aster DM Healthcare (ASTDM) 

 BUY 

  

Good performance on low base, GCC recovery… 

About the stock: Aster operates in segments like hospitals, clinics, retail 

pharmacies and provide healthcare services to patients across economic segments 

in several GCC states through various brands such as Aster, Medcare and Access. 

 Its network consists of 13 hospitals, 106 clinics & 223 retail pharmacies in 

the GCC states;14 hospitals & 9 clinics in India; total bed capacity: 4907 

 Revenue breakup: hospitals:54%, pharmacies:23%, clinics:23% with GCC 

& India contributing 81% & 19% of revenue, respectively 

 

Q1FY22 Results: Aster DM reported steady Q1FY22 results. 

 Sales were up 34.7% YoY to | 2371.6 crore 

 EBITDA in Q1FY22 was at | 280 crore, up 96.8% YoY with margins at 11.8% 

 Consequent adjusted PAT was at | 44.5 crore  

What should investors do? Aster’s share price has de-grown by ~0.9x over the 

past three years (from ~| 168 in July 2018 to ~| 163 levels in July 2021). 

 We maintain BUY on the stock 

Target Price and Valuation: We value Aster DM at an SOTP of | 200. 

 

Key triggers for future price performance: 

 Aster is now looking to expand its network following asset light model in 

India, which is likely to improve its overall ARPOB 

 Strong RoCE in GCC due to assets light model, integrated business model, 

faster occupancy & strong brand equity, healthy ARPOB & targeted strategy 

 It is pursuing aggressive expansion in both GCC and India via assets light 

model but remains on firm footing due to FCF generation from GCC 

 

Alternate Stock Idea: Apart from Aster, in our hospital coverage we like Narayana 

 It has 21 hospitals, five  heart centres, 19 primary care facilities & a multi-

speciality hospital in Cayman Islands with total 5992 operational beds 

 

 BUY with a target price of | 620 

 

 

Key Financials

(| Crore)

FY19 FY20 FY21
5 year CAGR

(FY16-21

FY22E FY23E
2 year CAGR

(FY21-23E)

Revenues 7962.7 8717.1 8646.8 4.2 10006.9 10799.7 11.8

EBITDA 862.8 1265.6 1062.8 11.0 1471.9 1720.2 27.2

EBITDA margins (%) 10.8 14.5 12.3 14.7 15.9

Net Profit 333.1 284.9 147.7 -33.4 540.0 749.7 125.3

EPS (|) 6.7 5.7 3.0 10.8 15.0

PE (x) 23.7 27.7 53.4 14.6 10.5

EV to EBITDA (x) 12.0 10.5 11.7 8.4 6.6

RoCE (%) 8.3 7.2 5.4 9.2 11.1

ROE 10.4 8.7 4.4 13.8 16.1  

 

 

Particulars 
 

Particular

Market Capitalisation

Debt (FY21)

Cash (FY21)

EV 

52 week H/L (|) 180/120

Equity capital 

Face value | 10

Amount

| 7892 crore

| 4804 crore

| 63 crore

| 12633 crore

| 499.5 crore

 

 
  

Shareholding pattern 

(in %) Jun-20 Sep-20 Dec-20 Mar-21 Jun-21

Promoter 37.9 37.9 37.9 37.9 37.9

Others 62.1 62.1 62.1 62.1 62.1
 

 
  

Price Chart 

 

  

Recent Event & Key risks  
 

 Greenfield projects in Chennai & 

Bengaluru put on hold 

 Key Risk: (i) Another Covid wave 

(ii) Stretched capex cycle 

Research Analyst  

 Siddhant Khandekar 

 siddhant.khandekar@icicisecurities.com 

  Mitesh Shah 

 mitesh.sha@icicisecurities.com 
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Key Financial Summary 

 

 

 

Source: Company, ICICI Direct Research 
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Result Update | Aster DM Healthcare 

Key takeaways of recent quarter & conference call highlights  

Q1FY22 Results: Robust performance continues 

 Aster DM’s revenues grew 34.7% YoY & declined 0.8% QoQ to | 2371.6 

crore driven by 83.9% YoY, 14.3% QoQ growth in the India business to  

| 550 crore and 24.7% YoY growth (3.7% QoQ decline) in GCC countries to 

| 1900 crore. EBITDA margins improved 374 bps to 11.8% but declined 159 

bps QoQ mainly due to increase in raw material and employee expenditure. 

EBITDA grew 96.8% YoY & declined 12.5% QoQ to | 280.9 crore. 

Subsequently, net profit declined 57.8% QoQ to | 44.5 crore. Delta vis-à-vis 

EBITDA was mainly due to higher tax expenditure 

 Revenues were above I-direct estimates due to better traction in India 

business but margins were impacted amid increase in employee & raw 

materials expenditure. While GCC operations have mostly normalised post 

second Covid wave impact in UAE, India was impacted by second Covid 

wave in Q1. Aster has a unique business model among Indian healthcare 

services providers with a strong established presence in GCC and India. We 

are positive on Aster’s integrated business model and expect gradual 

margins and RoCE improvement on the back of higher occupancy and 

capacity optimisation in new assets from FY22E onwards 

Q1FY22 Earnings Conference Call highlights  

 Existing capacity beds of 3,757 beds in India, addition of 411 beds is being 

planned in the next 18 months with expansion of 60 beds in Kolhapur to the 

existing facility, 276 beds being added in Bengaluru and 75 beds being 

added in Kottakkal 

 In GCC, 225 beds to be added in FY22 

 Total capacity (post expansion) in GCC and India: 5,544 beds 

 The company is investing in an app – “One Aster” to give a unified mode of 

engagement for patient base for their health and wellness needs, mainly 

including tele-consult, e-pharmacy, chronic disease management & various 

streams to support patient. Launch of Virtual care app is expected in Q2 for 

UAE followed by a launch in India later in FY22 

 Patients visit Q1FY22: GCC: 3.7 million, India: 0.4 million 

 Revenue breakup Q1FY22: India (23%), GCC (77%); Segment wise: 

Hospitals (57%), Clinics (22%), Pharmacies (21%) 

 Net debt: | 2021 crore; net debt (India): | 314 crore; net debt (GCC): US$230 

million 

 GCC Q1FY22: ARPOBD: | 187,800, occupancy: 49%; India Q1FY22: 

ARPOBD: 30,500, Occupancy: 70%  
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Result Update | Aster DM Healthcare 

Exhibit 1: Variance Analysis 

Q1FY22 Q1FY21 Q4FY21 YoY (%) QoQ (%) Comments

Revenue 2,371.6 1,760.6 2,390.9 34.7 -0.8 Improved mainly due to lower base and increase Covid cases

Raw Material Expenses 714.1 584.2 665.1 22.2 7.4

Employee Expenses 757.1 624.5 702.5 21.2 7.8

Other Expenditure 619.6 409.2 702.2 51.4 -11.8 YoY increase mainly due to additional cost of digitalization

Operating Profit (EBITDA) 280.9 142.7 321.1 96.8 -12.5

EBITDA (%) 11.8 8.1 13.4 374 bps -159 bps
QoQ decline in margins mainly due to higher employee cost and change 

case mix

Interest 66.5 80.3 76.7 -17.2 -13.4

Depreciation 153.0 154.7 152.6 -1.1 0.2

Other Income 8.0 6.5 29.8 23.3 -73.0

PBT before EO & Forex 69.4 -85.7 121.5 LP -42.8

Forex & EO 0.0 0.0 0.0 0.0 0.0

PBT after Exceptional Items 69.4 -85.7 121.5 LP -42.8

Tax 10.9 3.9 5.3 181.4 107.4

PAT before MI 58.6 -89.6 116.3 LP -49.6

MI 15.1 -5.7 11.3 LP 33.5

Net Profit 44.5 -82.9 105.4 LP -57.8
QoQ delta vis-à-vis EBITDA mainly due to higher tax rate and lower 

other income

Key Metrics

India 550.0 299.0 481.0 83.9 14.3 Improved mainly due to lower base and increase Covid cases

GCC 1,900.0 1,524.0 1,972.0 24.7 -3.7 Improved mainly due to strong growth in hospitals and Clinics
 

Source: Company, ICICI Direct Research 

 

 

Exhibit 2: Change in estimates  

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

Revenue 9,595.2 10,006.9 4.3 10,524.3 10,799.7 2.6 Changed mainly due to better than expected growth in Q1FY22

EBITDA 1,452.3 1,471.9 1.4 1,642.2 1,720.2 4.7 Changed mainly in sync with revenues

EBITDA Margin (%) 15.1 14.7 -43 bps 15.6 15.9 33 bps

PAT 536.2 540.0 0.7 699.1 749.7 7.2 Changed mainly in sync with operational performance

EPS (|) 10.7 10.8 0.7 14.0 15.0 7.2

FY22E FY23E

 

Source: ICICI Direct Research 

 

 

Exhibit 3: Assumptions 

Current

(| crore) FY20 FY21 FY22E FY23E FY22E FY22E

India 1,613 1,655 2,050 2,170 1,818 2,002 Changed mainly due to better than expected growth in Q1FY21

GCC 7,354 7,294 8,275 8,948 8,058 8,803

  GCC - Hospital 2,977 3,170 3,519 3,716 3,438 3,721

  GCC - Clinincs 2,005 2,017 2,379 2,617 2,229 2,451 Changed mainly due to better than expected growth in Q1FY21

  GCC - Pharmacy 2,372 2,107 2,377 2,614 2,392 2,631

Earlier

 

Source: ICICI Direct Research 

 

 

Exhibit 4: Financial Summary 

Revenues Growth Adj. EPS Growth P/E EV/EBITDA RoNW RoCE

(| crore) (%) (|) (%) (x) (X) (%) (%)

FY20 8717 9.5 5.7 -14.5 27.7 10.5 8.7 7.2

FY21 8647 -0.8 3.0 -48.1 53.4 11.7 4.4 5.4

FY22E 10007 15.7 10.8 265.5 14.6 8.4 13.8 9.2

FY23E 10800 7.9 15.0 38.8 10.5 6.6 16.1 11.1
 

Source: ICICI Direct Research 
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Result Update | Aster DM Healthcare 

 

Exhibit 5: Trends in Quarterly Performance 

(| crore) Q1FY19 Q2FY19 Q3FY19 Q4FY19 Q1FY20 Q2FY20 Q3FY20 Q4FY20 Q1FY21 Q2FY21 Q3FY21 Q4FY21 Q1FY22 YoY (%) QoQ (%)

Total Operating Income1774.7 1836.9 2150.1 2201.0 2028.4 2086.7 2321.6 2280.3 1760.6 2267.7 2227.6 2390.9 2371.6 34.7 -0.8

Raw Material Expenses552.0 549.9 654.8 663.1 627.3 615.8 695.1 676.3 584.2 686.6 651.3 665.1 714.1 22.2 7.4

% of Revenue 31.1 29.9 30.5 30.1 30.9 29.5 29.9 29.7 33.2 30.3 29.2 27.8 30.1 -307 bps 229 bps

Gross Profit 1222.6 1287.1 1495.3 1537.9 1401.2 1470.9 1626.5 1604.0 1176.4 1581.1 1576.3 1725.8 1657.5 40.9 -4.0

Gross Profit Margin (%)68.9 70.1 69.5 69.9 69.1 70.5 70.1 70.3 66.8 69.7 70.8 72.2 69.9 307 bps -229 bps

Employee Expenses 633.1 657.2 708.4 689.5 707.1 728.8 730.1 737.9 624.5 714.1 714.2 702.5 757.1 21.2 7.8

% of Revenue 35.7 35.8 32.9 31.3 34.9 34.9 31.4 32.4 35.5 31.5 32.1 29.4 31.9 -355 bps 254 bps

Other Expenditure 465.7 504.5 523.6 498.1 470.5 497.5 511.4 453.9 409.2 595.9 534.1 702.2 619.6 51.4 -11.8

% of Revenue 26.2 27.5 24.4 22.6 23.2 23.8 22.0 19.9 23.2 26.3 24.0 29.4 26.1 288 bps -324 bps

Total Expenditure 1650.8 1711.5 1886.9 1850.7 1804.9 1842.0 1936.6 1868.0 1617.9 1996.7 1899.7 2069.8 2090.7 29.2 1.0

% of Revenue 93.0 93.2 87.8 84.1 89.0 88.3 83.4 81.9 91.9 88.0 85.3 86.6 88.2 -374 bps 159 bps

EBITDA 123.8 125.4 263.2 350.3 223.6 244.7 385.0 412.3 142.7 271.1 327.9 321.1 280.9 96.8 -12.5

EBITDA Margin (%) 7.0 6.8 12.2 15.9 11.0 11.7 16.6 18.1 8.1 12.0 14.7 13.4 11.8 374 bps -159 bps

Other Income 17.3 16.2 5.8 7.5 3.3 4.1 3.9 26.6 6.5 7.9 5.7 29.8 8.0 23.3 -73.0

Interest 40.1 39.5 56.4 55.4 87.7 88.4 71.5 112.1 80.3 74.6 62.1 76.7 66.5 -17.2 -13.4

Depreciation 73.8 75.8 78.9 78.0 126.0 149.0 139.8 171.1 154.7 152.9 157.3 152.6 153.0 -1.1 0.2

PBT 27.3 26.3 133.7 224.5 13.0 11.4 177.7 155.7 -85.7 51.5 114.2 121.5 69.5 -181.0 -42.8

Total Tax 11.7 10.2 16.7 4.4 2.2 5.0 8.2 -0.1 3.9 10.3 7.8 5.3 10.9 181.4 107.4

Tax rate (%) 42.7 38.6 12.5 2.0 17.1 43.4 4.6 0.0 -4.5 20.0 6.8 4.3 15.7 2019 bps 1136 bps

PAT 12.3 11.0 100.3 209.2 3.1 3.0 139.0 139.4 -82.9 32.9 92.4 105.4 44.5 -153.6 -57.8

PAT Margin (%) 0.7 0.6 4.7 9.5 0.2 0.1 6.0 6.1 -4.7 1.4 4.1 4.4 1.9

EPS (|) 0.2 0.2 2.0 4.2 0.1 0.1 2.8 2.8 -1.7 0.7 1.9 2.1 0.9
 

Source: ICICI Direct Research 

 

 

 

Exhibit 6: Valuation  

Particulers Valuation Matrix Multiple (x) EV (| cr)

GCC Mature Hospitals EV/EBITDA 6.0 3,659

India Mature Hospitals EV/EBITDA 16.0 4,134

GCC New Hospitals EV/Sales 1.0 465

India New Hospitals EV/Sales 2.0 810

Clinics EV/Sales 1.0 2,617

Pharmacies EV/Sales 1.0 2,614

Net Debt FY23E (| cr) 3,564.6

Minority Interest 558.6

Targeted MCap (| cr) 10,177

No of shares (cr) 50.0

Per Share Value (|) 200  

Source: Company 
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Result Update | Aster DM Healthcare 

Exhibit 7: Revenues to grow at CAGR of 11% over FY20-22E 

 

Source: ICICI Direct Research, Company 

 

Exhibit 8: EBITDA & EBITDA margins trend 

 

Source: ICICI Direct Research, Company 

 

Exhibit 9: PAT & PAT margins trend 

 

Source: ICICI Direct Research, Company 

 

Exhibit 10: RoE & RoCE trend 

 

Source: ICICI Direct Research, Company 
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Result Update | Aster DM Healthcare 

Exhibit 11: ICICI Direct Coverage Universe (Healthcare) 

Company I-Direct CMP TPRating M Cap

Code (|) (|) (| cr) FY20 FY21 FY22E FY23E FY20 FY21 FY22E FY23E FY20 FY21 FY22E FY23E FY20 FY21 FY22E FY23E

Ajanta Pharma AJAPHA 2239 2,695 Buy 19378 53.4 74.0 80.8 89.8 42.0 30.3 27.7 24.9 24.7 29.0 24.9 24.0 18.1 21.8 20.2 19.2

Alembic Pharma ALEMPHA 758 885 Hold 14894 44.4 59.9 35.2 44.3 17.1 12.6 21.6 17.1 21.0 24.2 12.7 14.8 27.1 23.0 12.3 13.8

Apollo Hospitals APOHOS 4133 3,870 Buy 59428 22.6 7.9 55.2 81.4 183.0 525.8 74.8 50.8 10.2 6.3 13.7 18.0 9.7 2.5 15.1 18.8

Aurobindo Pharma AURPHA 826 1,165 Buy 48410 48.8 55.0 61.4 69.3 16.9 15.0 13.5 11.9 17.2 16.8 16.3 16.5 17.0 14.7 14.2 13.9

Biocon BIOCON 374 400 Hold 44928 5.8 6.1 6.1 12.5 64.3 61.5 61.1 29.8 10.2 7.6 8.7 12.5 10.4 9.6 8.9 15.6

Cadila Healthcare CADHEA 544 583 Hold 55692 14.0 21.5 20.8 22.0 38.9 25.3 26.1 24.8 10.7 12.6 13.1 12.9 13.8 16.9 12.6 12.1

Cipla CIPLA 905 1,205 Buy 73009 19.2 29.9 35.5 41.6 47.1 30.3 25.5 21.7 12.0 16.3 17.9 18.4 9.8 13.1 14.0 14.5

Divi's Lab DIVLAB 4915 5,815 Buy 130475 51.9 74.7 94.7 116.3 94.8 65.8 51.9 42.3 23.9 27.6 28.8 29.2 18.8 21.3 22.5 23.0

Dr Reddy's Labs DRREDD 4708 5,250 Hold 78322 121.8 117.3 126.8 197.3 38.7 40.1 37.1 23.9 9.6 13.1 12.9 16.5 13.0 11.1 10.8 14.7

Glenmark Pharma GLEPHA 571 750 Buy 16101 26.4 32.9 42.1 50.1 21.6 17.4 13.6 11.4 12.7 13.7 15.5 16.5 12.2 13.1 14.5 14.8

Hikal HIKCHE 701 590 Hold 8647 8.1 10.8 16.5 19.6 86.6 64.9 42.5 35.7 12.8 15.1 17.2 18.4 12.2 14.3 18.1 17.9

Ipca Laboratories IPCLAB 2387 2,560 Buy 30282 47.6 89.9 88.2 102.4 50.2 26.6 27.1 23.3 17.6 27.1 22.2 21.5 16.6 24.2 19.3 18.4

Jubilant Pharmova JUBLIF 657 850 Buy 10465 44.6 37.4 59.9 84.9 14.7 17.6 11.0 7.7 11.7 13.7 18.2 22.4 12.7 12.6 16.9 19.5

Lupin LUPIN 976 1,025 Hold 44299 -12.7 26.9 40.0 44.6 NA 36.3 24.4 21.9 9.7 9.0 12.6 13.2 -4.6 8.8 11.8 11.9

Narayana Hrudalaya NARHRU 504 620 Buy 10294 6.4 -0.7 12.3 15.6 79.3 NA 40.9 32.4 11.0 1.2 14.5 16.8 11.4 -1.3 18.6 19.3

Natco Pharma NATPHA 1049 1,010 Hold 19124 25.3 24.2 19.5 23.3 41.5 43.4 53.7 45.0 14.0 13.1 10.1 11.2 12.2 10.7 8.1 9.1

Sun Pharma SUNPHA 777 800 Hold 186344 16.8 30.0 25.1 28.6 46.3 25.8 30.9 27.2 10.0 14.4 15.1 15.3 8.9 15.5 12.0 12.2

Syngene Int. SYNINT 621 780 Buy 24820 10.3 10.1 11.0 15.6 60.2 61.3 56.3 39.8 14.5 11.5 13.1 16.6 16.8 13.5 13.6 16.1

Torrent Pharma TORPHA 2900 3,250 Buy 49077 60.6 74.0 78.5 101.5 47.9 39.2 36.9 28.6 15.4 17.7 20.8 22.2 21.2 21.4 19.4 21.1

Shalby SHALIM 197 210 Hold 2229 2.6 3.9 4.8 5.3 77.1 50.2 40.8 36.9 7.2 6.5 8.3 8.2 3.5 5.1 6.0 6.3

Aster DM ASTDM 158 200 Buy 8217 5.7 3.0 10.8 15.0 27.7 53.4 14.6 10.5 7.2 5.4 9.2 11.1 8.7 4.4 13.8 16.1

Indoco Remedies INDREM 520 575 Buy 3945 2.6 10.1 16.7 23.9 198.6 51.5 31.0 21.7 4.6 11.8 19.4 21.8 3.5 12.1 17.1 20.2

Caplin Point CAPPOI 853 1,135 Buy 6756 28.4 32.0 40.8 47.4 30.0 26.6 20.9 18.0 26.5 25.4 26.1 25.6 22.7 20.4 21.1 20.0

Granules India GRANUL 373 430 Buy 9741 12.4 22.2 23.6 28.7 30.0 16.8 15.8 13.0 15.2 24.0 23.4 24.2 16.7 25.3 21.5 21.0

Laurus Labs LAULAB 708 785 Buy 34493 4.8 18.3 22.6 28.0 148.8 38.6 31.3 25.2 13.0 31.7 30.6 30.6 14.4 37.9 32.9 29.8

RoE (%)EPS (|) PE(x) RoCE (%)

 

Source: ICICI Direct Research 
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Result Update | Aster DM Healthcare 

Financial Summary 

Exhibit 12: Profit and loss statement                                 | crore 

(Year-end March) FY20 FY21 FY22E FY23E

Revenues 8,717.1 8,646.8 10,006.9 10,799.7

Growth (%) 9.5 -0.8 15.7 7.9

Raw Material Expenses 2,614.5 2,587.3 2,998.7 3,239.9

Employee Expenses 2,903.9 2,755.4 3,194.5 3,607.1

Other Expenditure 1,933.1 2,241.4 2,341.7 2,232.5

Total Operating Expenditure 7,451.5 7,584.0 8,534.9 9,079.5

EBITDA 1,265.6 1,062.8 1,471.9 1,720.2

Growth (%) -16.0 38.5 16.9

Interest 359.7 293.7 265.8 235.4

Depreciation 585.9 617.6 618.7 655.9

Other Income 37.9 50.0 52.2 62.4

PBT before Exceptional Items 357.8 201.5 639.6 891.3

Less: Forex & Exceptional Items 19.6 0.0 0.0 0.0

PBT 338.2 201.5 639.6 891.3

Total Tax 15.4 27.2 56.5 80.2

PAT before MI 322.8 174.3 583.1 811.0

Minority Interest 38.1 30.1 46.6 64.9

PAT 284.9 147.7 540.0 749.7

Adjusted PAT 284.9 147.7 540.0 749.7

Growth (%) -14.5 -48.1 265.5 38.8

EPS 5.7 3.0 10.8 15.0

EPS (Adjusted) 5.7 3.0 10.8 15.0  

Source: Company, ICICI Direct Research 

Exhibit 13: Cash flow statement                                       | crore 

(Year-end March) FY20 FY21 FY22E FY23E

Profit/(Loss) after taxation 284.2 194.0 540.0 749.7

Add: Depreciation & Amortization 585.9 617.6 618.7 655.9

Net Increase in Current Assets -555.5 269.5 -489.9 -305.6

Net Increase in Current Liabilities 378.2 -73.7 -342.9 173.7

Others 530.4 561.8 265.8 235.4

Net cash flow from operating activities1,223.3 1,569.1 591.7 1,509.1

(Inc)/dec in Fixed Assets -741.5 -386.4 -400.0 -400.0

(Inc)/dec in Investments -0.1 65.4 0.0 0.0

Others 29.1 -27.8 75.3 82.8

CF from investing activities -712.5 -348.8 -324.7 -317.2

Inc / (Dec) in Equity Capital -120.5 -0.2 0.0 0.0

Proceeds/(Repayment) Loan -217.4 -943.1 0.0 -549.5

Dividend & Dividend Tax -9.7 -9.4 0.0 0.0

Others -327.2 -163.5 -265.8 -235.4

CF from financing activities -674.8 -1,116.1 -265.8 -784.9

Net Cash flow -164.0 104.2 1.1 407.0

Opening Cash 341.1 177.1 281.4 282.5

Closing Cash 177.1 281.3 282.5 689.5

FCF 481.7 1,182.7 191.7 1,109.1  

Source: Company, ICICI Direct Research 

 

 

Exhibit 14: Balance Sheet                                                      | crore 

(Year-end March) FY20 FY21 FY22E FY23E

Equity Capital 499.5 497.0 497.0 497.0

Reserve and Surplus 2,772.6 2,875.4 3,415.4 4,165.1

Total Shareholders fund 3,272.1 3,372.4 3,912.4 4,662.1

Total Debt 5,604.7 4,803.6 4,803.6 4,254.1

Deferred Tax Liability 155.2 152.6 167.8 184.6

Minority Interest 446.4 461.7 507.8 558.6

Long term Provisions 327.3 358.7 394.5 434.0

Other Non Current Liabilities 173.2 72.8 80.1 88.1

Source of Funds 9,978.8 9,221.7 9,866.3 10,181.5

Gross Block - Fixed Assets 8,110.8 8,370.2 8,870.2 9,370.2

Accumulated Depreciation 2,055.9 2,673.5 3,292.1 3,948.1

Net Block 6,054.9 5,696.7 5,578.0 5,422.1

Capital WIP 736.0 933.9 833.9 733.9

Net Fixed Assets 6,790.8 6,630.6 6,411.9 6,156.0

Goodwill on Consolidation 1,068.7 1,052.2 1,052.2 1,052.2

Investments 34.4 62.7 62.7 62.7

Inventory 961.0 849.0 982.5 1,060.4

Cash 177.1 281.4 282.5 689.5

Debtors 2,366.4 2,019.0 2,336.6 2,521.7

Loans & Advances & Other CA 579.6 455.7 494.5 537.2

Total Current Assets 4,084.1 3,605.1 4,096.1 4,808.7

Creditors 1,293.9 2,027.3 1,645.0 1,775.3

Provisions & Other CL 1,165.1 394.4 433.9 477.2

Total Current Liabilities 2,459.0 2,421.8 2,078.8 2,252.5

Net Current Assets 1,625.1 1,183.3 2,017.3 2,556.2

LT L& A, Other Assets 427.3 269.5 296.4 326.1

Deferred Tax Assets 32.5 23.4 25.8 28.4

Application of Funds 9,978.8 9,221.7 9,866.3 10,181.5
 

Source: Company, ICICI Direct Research 

 

Exhibit 15: Key ratios 

(Year-end March) FY20 FY21 FY22E FY23E

Per share data (|)

EPS 5.7 3.0 10.8 15.0

Cash EPS 17.4 15.3 23.2 28.1

BV 65.5 67.5 78.3 93.3

DPS 0.0 0.0 0.0 0.0

Cash Per Share 41.2 53.5 65.9 79.0

Operating Ratios (%)

Gross Profit 70.0 70.1 70.0 70.0

EBITDA margins 14.5 12.3 14.7 15.9

Net Profit margins 3.3 1.7 5.4 6.9

Inventory days 40.2 35.8 35.8 35.8

Debtor days 99.1 85.2 85.2 85.2

Creditor days 54.2 85.6 60.0 60.0

Assets Turnover 1.1 1.0 1.1 1.2

Return Ratios (%)

RoE 8.7 4.4 13.8 16.1

RoCE 7.2 5.4 9.2 11.1

RoIC 7.5 5.6 9.8 12.2

Valuation Ratios (x)

P/E 27.7 53.4 14.6 10.5

EV / EBITDA 10.5 11.7 8.4 6.6

EV / Revenues 1.5 1.4 1.2 1.1

Market Cap / Revenues 0.9 0.9 0.8 0.7

Price to Book Value 2.4 2.3 2.0 1.7

Solvency Ratios

Debt / Equity 1.7 1.4 1.2 0.9

Debt/EBITDA 4.4 4.5 3.3 2.5

Current Ratio 1.6 1.4 1.8 1.8
 

Source: Company, ICICI Direct Research 
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