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ITD Cementation 
Robust execution 

ITD Cementation (ITD) reported revenue/EBITDA/APAT of INR 16.3/1.5/0.4bn, 

beating/(missing) our estimates by 13.7/23.5/(15.2)%. The miss is largely due to 

the share of losses from JVs. With an order inflow (OI) of INR 80.8bn in FY23, 

the order book (OB) as of Mar’23 stood at INR 200bn (~4x FY23 revenue, ex L1-

INR16bn). The OB is well-diversified, providing a natural hedge from a 

slowdown in any particular business segment. The net D/E as of Mar’23 stood 

at 0.22x. ITD guided for FY24 revenue at INR 65-68bn with an EBITDA margin 

above 9% and OI of INR 80bn+. FY24 capex will be at ~INR 1bn. We have 

recalibrated our estimates higher to factor in strong execution and better 

margins. We reiterate BUY, with an increased TP of INR 170/sh (10x Mar-25E 

EPS). 

 Q4FY23 financial highlights: Revenue: INR 16.3bn (+39/+23% YoY/QoQ, a 

beat of 13.7%). EBITDA: INR 1.5bn (+75/+41% YoY/QoQ, a beat of 23.5%). 

EBITDA margin: 9% (+185/+115bps YoY/QoQ, vs. our estimate of 8.3%, owing 

to lower input and raw material prices, employee expenses and better 

absorption of overheads). Share of profits from JVs: INR (65)mn (vs. INR 

65/128mn YoY/QoQ). APAT: INR 378mn (+2.3x/3.5%, a miss of 15.2% due to 

a higher share of losses from JVs and higher interest costs). 

 Robust OB; revenue visibility over the next 4+ years: With an OI of INR 

7.1bn in Q4FY23, the FY23 OI came in at INR 80.8bn, taking the OB, as of 

Mar’23, to INR 200bn (~4x FY23 revenue, ex L1-INR16bn). Geographically, the 

OB is diversified among Tamil Nadu/UP/Karnataka/Delhi/West 

Bengal/others at 25/23/13/10/9/20%. Business-wise, the OB is diversified 

among urban infra/highways/marine/industrials/dams and tunnels/others at 

31/23/18/14/8/ 5%. Client-wise, the OB is diversified among 

private/government/PSUs at 35/45/20%. ITD has a robust bid pipeline of INR 

170bn from the domestic market and INR 40bn from the international market.  

 Comfortable balance sheet: ITD's consolidated gross debt, as of Mar’23, stood 

at INR 7.2bn vs. INR 6.4bn, as of Dec’22. The net D/E, as of Mar’23, stood at 

0.22x vs. 0.42x, as of Dec’22. 

 FY24 guidance: On the guidance front, ITD guided for FY24 revenue at INR 

65-68bn with an EBITDA margin above 9% and OI of INR 80bn+. With the 

completion of majorly all legacy projects, the EBITDA margin is expected to 

touch double digits during the year.  

Consolidated Financial Summary (INR mn) 
Particulars 4QFY23 4QFY22 YoY (%) 3QFY23 QoQ (%) FY22 FY23 FY24E FY25E 

Net Sales 16,314 11,738 39.0 13,270 22.9 38,090 50,909 65,097 71,281 

EBITDA 1,466 838 75.0 1,040 40.9 2,931 3,999 5,784 6,612 

APAT 378 164 130.7 365 3.5 688 1,242 2,318 2,915 

Diluted EPS (INR) 2.2 1.0 130.7 2.1 3.5 4.0 7.2 13.5 17.0 

P/E (x)      36.7 20.3 10.9 8.7 

EV / EBITDA (x)      8.7 6.5 5.1 4.2 

RoE (%)      6.2 10.4 17.0 17.8 

Source: Company, HSIE Research 

Consolidated Estimate Change Summary (INR mn) 

Particulars 
FY24E FY25E 

New Old Chg.(%) New Old Chg.(%) 

Revenues 65,097 59,713 9.0 71,281 71,058 0.3 

EBITDA 5,784 5,335 8.4 6,612 6,491 1.9 

EBITDA (bps) 8.9 8.9 (5.0) 9.3 9.1 14.1 

APAT 2,318 2,165 7.1 2,915 2,696 8.1 

Source: Company, HSIE Research   

BUY 

CMP (as on 25 May 23) INR 147 

Target Price INR 170 

NIFTY 18,321 

 

KEY 

CHANGES 
OLD NEW 

Rating BUY BUY 

Price Target INR 157 INR 170 

EPS Change 

% 

FY24E FY25E 

+7.1 +8.1 

 

KEY STOCK DATA 

Bloomberg code ITCE IN 

No. of Shares (mn) 172 

MCap (INR bn) / ($ mn) 25/308 

6m avg traded value (INr mn) 134 

52 Week high / low            INR 156/58 

 

STOCK PERFORMANCE (%) 

 3M 6M 12M 

Absolute (%) 49.4 24.2 143.5 

Relative (%) 45.3 24.9 128.4 

 

SHAREHOLDING PATTERN (%) 

 Dec-22 Mar-23 

Promoters 46.64 46.64 

FIs & Local MFs 5.64 5.07 

FPIs 13.30 12.23 

Public & Others 34.42 36.06 

Pledged Shares - - 

Source : BSE   

Pledged shares as % of total shares 
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