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Rating: ACCUMULATE | CMP: Rs5,047 | TP: Rs5,418 

Cables & Conductors to drive healthy growth 

We attended Apar Industries (APR) investor day, where management 

maintained its optimistic outlook across all its business, driven by increasing 

spends on infrastructure (T&D, renewables, transportation, telecom etc), 

product premiumization, strong exports opportunity and new product 

launches. Management highlighted 1) Conductors segment growth will be 

driven by increasing adoption of premium products in domestic market 

(AL59, OPGW, HTLS), while exports market will continue to witness demand 

for conventional products in near to medium term, 2) Cables segment, will 

continue with its growth momentum driven by strong growth in 

Elastomeric/E-beam cables from renewables & defence sector, 5G rollouts 

and growth in B2C business and 3) Speciality oil segment growth will be 

driven by growth in Transformer Oil (T-Oil - ~33% of segment revenue). 

We believe, APR’s focus towards value added products and strong traction 

in exports business will drive strong topline and profitability in the long run. 

The stock is currently trading at PE of 32.9x/26.5x/22.2x FY24/25/26E. We roll 

forward to Sep’25E and maintain ‘Accumulate’ rating on stock, with revise 

SoTP of Rs5,418 (Rs4,100 earlier) valuing Conductors/Cables/Speciality Oil 

segment at 25x/32x/12x Sep25E (21x/27x/10x FY25E earlier), factoring multi-

year growth visibility and evolving product mix in cables and conductors 

business while T-Oil to continue its improved performance. However, given 

the recent sharp run-up in stock price, we expect returns to be back ended. 

Conductors- Transformational shift driving growth: Conductors accounts for 

47% of revenue as on Q1FY24 with EBITDA/MT of Rs38,740/MT. Conductors 

demand stands strong in domestic as well as overseas market on back of growing 

demand for electricity, focus on renewable energy and opportunity from upgradation 

of outdated and inefficient existing power transmission infrastructure. Investment in 

domestic Going ahead, 28,000 ckm of Transmission line and 1,80,000km of 

Distribution lines are likely to be added over next 5 years, translating to ~1.25mn 

MT (0.25mn MT/year) of conductor’s requirement. While in next five years’ global 

overhead conductors demand is pegged at 4.5mn MT (0.9mn MT/year). 

Cables- Exports and product mix to be key growth drivers: Cables accounts 

for ~26% of total revenue as on Q1FY24 with capacity utilization level of ~88%.  

Over last five years APR has outperformed its peers in cables with revenue CAGR 

of ~23%. New product launches (500+ products), innovation, capacity expansion 

(only Cable company with 4 e-Beam irradiation facilities), strong growth in 

Elastomeric cables mainly coming from sectors such as renewables, Defence & 

railways and channel expansion in B2C segment backed with China + 1 strategy 

and increasing focus on renewable energy to be key growth driver going forward. 

Speciality Oil- Leader in T-Oil: Speciality Oil segment accounts for ~32% of 

revenue with EBITDA/KL of ~Rs6,035/KL as on Q1FY24. APR is 3rd largest 

manufacturer of T-Oil. Going forward, growth will be driven by healthy growth in T-

Oil (7-8% volume growth), increasing manufacturing activity driving lubricant 

demand and product premimuization.  
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Conductors: Transformational shift driving growth 

Conductors accounts for 47% of revenue as on Q1FY24 with EBITDA/MT of 

Rs38,740/MT. Outlook for conductors stands strong in domestic as well as 

overseas market on back of growing demand for electricity, focus on renewable 

energy and opportunity from upgradation of outdated and inefficient existing power 

transmission infrastructure. 

Investment in domestic T&D is expected to reach US$30bn over next 10 years. 

28,000 ckm of Transmission line and 1,80,000km of Distribution lines are expected 

to be added, translating to ~1.25mn MT of requirement for conductors over next 

five years. Additionally, augmentation of existing 18,000 ckm of transmission line to 

increase power capacity and quality is lined up over next few couple of years. 

 Indian market is shifting to AL-59 from ACSR conductors where completion 

has being reduced to 4-5 player’s vs 32-33 players earlier. 

 APR is undertaking capacity expansion for AL59 conductor to meet growing 

demand. 

 APR’s Product Offerings in Conductors segment 

 

Source: Company, PL 

APR is a market leader in supply of conductors for Indian railway electrification with 

~70% market share in Railways overhead conductors. It has also developed 

Copper magnesium conductors for Bullet Trains.  

 APR’s Railways product offerings 

 

Source: Company, PL 
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Turnkey Solution gaining focus: APR is also focusing on re-conducting EPC 

space and has completed ~150 turnkey projects till date. Turnkey segment currently 

contributes ~10-12% of conductor’s revenue. Most projects have milestone-based 

payments. Re-conducting opportunity is worth ~2,000 ckm and is expected to grow 

by ~30% in FY24. 

Exports revenue driven by conventional conductors: Exports contribution has 

increased from ~40% in FY16 to ~51% in FY23, driven by increasing focus on 

expanding geographical footprint. Increasing traction for conventional conductors 

from key geographies like US and Europe resulted in strong exports growth in last 

couple of years. 

Global T&D market is expected to attract investments worth US$2.2trn over next 

10 years. While in next five years’ global overhead conductors demand is pegged 

at 4.5mn MT. Tractions is being witnessed from markets such as America, 

Australia, Europe, Africa, Middle East, Latin America and SAARC. 

 APR competitive advantage in conductors segment 

Premium products Conventional products (exports) R&D, testing and manufacturing excellence 

Technology & know-how involved in product 
and design, acting as a barrier to enter for 

competition 

Customers criteria being massive capacity 
delivering large volumes within a short period of 

time with quality & reliability. 

In-house advanced R&D and Testing facility, 
accreditation by international agency 

Customers look at life-cycle costs and lowering 
the transmission losses thereby requiring pre-

specifications for their purchases 

Customers preferring parties can depend upon 
including ability to have a strong risk 

management framework. 

Fastest delivery due to Large production 
Capacity 2,00,000 MT. competitive price. 
End to End Solution by Turnkey projects 

execution Completed 165 turnkey projects. 

Solution-oriented ecosystem of trained 
manpower, gangs required to get complex work 

done with no/minimal power outages 

Tight audit requirements, documentation & 
transparency making some of the weak players 

ineligible 

Technology tie-up with CTC-Global, USA, for 
ACCC conductors. 

Source: Company, PL 

Going forward APR will be focusing on 1) development of HTLS products (to 

meet export & domestic re-conducting demand) 2) increasing capacity for AL59 

conductors 3) developing products for import substitution, 4) increasing export 

market share and 4) focus on market development of Copper Magnesium and 

Copper Silver Conductors for high speed Trains. 

We expect increasing spends in T&D infrastructure in domestic and exports market 

will continue to drive demand for conductors in medium to long run. Going forward, 

APR’s conductor business will be driven by demand for premium product from 

domestic market and conventional as well as premium conductor from exports. We 

expect Conductor segment to report revenue CAGR of ~10.6% over FY23-26E. 

EBITDA/MT is expected to be ~Rs25,000/MT in long run vs Rs7,606/MT in FY16, 

mainly driven by exports and premiumisation. 
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 Revenue to report ~10.6% CAGR from FY23-26E 
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 EBITDA/MT to stabilize at ~Rs25,000/MT 
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Source: Company, PL, EBITDA/MT* Post forex Adjustments 

Cables: Exports and product mix to be key growth drivers 

Cables segment contributed ~26% of total revenue and reported EBITDA margin of 

11.4% in Q1FY24. Over last five years APR outperformed its peers in cables with 

revenue CAGR of ~23%. Company aspires to be top 3 cables & wires manufacturer 

in India. Capacity utilization level stood at ~88% in FY23. 

Domestic cables market stood at ~Rs647bn (up 235 YoY) in FY23, comprising of 

LV cables-43%, Low duty Cables – 37%, MV cables – 9%, EHV cables – 5% and 

Elastomeric cables ~6%. 

APR caters to various speciality sectors like railways, naval ships, submarines, 

solar, windmills, telecoms etc. with widest ranges of medium-voltage & low-voltage 

XLPE cables, elastomeric cables, specialty cables and fibre optic cables.  

 The company is market leader in India for specialty cables with ~70% market 

share in domestic wind energy sector. 

 APR is also largest suppliers of cable for Vande Bharat trains with supply of 

~98% cables being used. It is also the only approved vendor for supply of 

cables to Siemens (recently won a large order for 1,200 locomotives from 

Indian Railways). 

  APR’s Cables product offerings 

 

Source: Company, PL 
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Increasing presence in APR’s Light duty cables (B2C): APR launched 

Anushakti house wire with E-beam technology. It is offers differentiated wires which 

offers, higher current capacity, withstanding higher temperature, melt resistant and 

50+ years of life. Anushakti house wire is priced at 7-8% premium compared to 

other wires.  

 Currently it has presence in 19 states and plans to expand it further in FY24. It 

is initially targeting Tier 2/3 cities and then moving towards major cities.  

 APR is also planning to roll out electrician loyalty program going forward.  

 B2C segment currently contributes ~6% of revenue and managements targets 

to increase it to 10% in near to medium term. 

 Differentiating properties of Anushakti wires 

 

Source: Company, PL 

 Channel expansion in retail segment 

 

Source: Company, PL 
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Focus on expanding exports business: Exports contributed ~52% of cables 

sales as on Q1FY24.  APR is a leading Indian player for exports of wires and cables, 

suppling to countries such as America, Africa, Middle East, Africa, Europe, Australia 

and SAARC region. 

 APR has 18 approvals (key requirement is to export to the US), highest from 

Indian Player for LV cables. 

 UL approval for MV cables is under process; expects to export MV cables by 

4QFY24. 

 The company supplied ~Rs11bn worth of cables to the US in FY23. 

 Received global approvals from Wind Turbine manufacturers like Vestas, 

Siemens Gamesa, GE etc. 

Going forward, we expect growth momentum in exports driven by increasing 

geographical presence, products approval, superior product quality, increasing 

acceptance for products, backed with strong demand from key geographies such 

as US, Europe etc. increasing traction in renewable energy and China + 1 strategy. 

 Geographical expansion drives cables export revenue 
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Source: Company, PL 

Expanding capacity to meet growing demand: Company plans to incur capex of 

~Rs2.6bn over next 18-24 months to meet growing demand, new product launches 

and additional 1.2MeV E-beam facility. 

 APR competitive advantage in cable segment 

E-beam tech. for housing wire -giving the product a 50- year life, melt 
resistant and flame retardant till 105 degrees. The only India Cable 

company with 4 e-beam irradiation facilities 

Wide range of cable & industries served viz., railway locomotive & 
coaches, shipping, mining, defence, solar, wind etc. 

Leading player in the renewable space in India (solar & wind cables) Development of torpedo fibre optic guide for submarine application 

Highest number of UL certificate of compliance from India for sale of 
cable in the United States. 

APAR supports Indian Navy by supplying specialized cables 

Source: Company, PL 
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We expect Cables to report a healthy ~26% revenue CAGR from FY23- 26E, driven 

by new product launches, geographical expansion, increasing product approvals in 

exports market, benefit from China + 1 strategy, import substitution in defence 

sectors, healthy growth in elastomeric cables, growth in B2C segment with 

increasing distribution reach and increasing demand from key sectors such as 

railways, defence and renewables. 

 Revenue to report ~26% CAGR from FY23-26E 
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Source: Company, PL 

 EBITDA margin to expand to 11.5% by FY26 
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Source: Company, PL 

Foraying into Telecom Solutions 

Telecom solutions is expected to witnessed healthy growth in coming year driven 

by increasing mobile penetration, rising per capita consumption and introduction of 

the of 5G network. 

APR telecom solution comprises of OFC solutions, LAN & 5G solutions, 

Convergence solutions and Network services. 

Segment revenue stood at ~Rs2bn in FY23 with EBITDA margin in range of 25-

30%. Management targets revenue to reach ~Rs10bn over medium term with 

EBITDA margins to be maintained at same level. 

Competitive Advantage: 

 Largest product range for evolving market needs 

 Readily available NABL LAB for extensive testing 

 Capability to provide customized solutions with innovation mindset 

 Experience in exporting to more than 140 countries 
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 APR’s telecom solutions 

 

Source: Company, PL 

Speciality Oil: Leader in T-Oil 

 Speciality Oil segment accounts for ~32% of revenue with EBITDA/KL of 

~Rs6,035/KL as on Q1FY24. APAR is India’s largest private manufacturer & 

exporter of Speciality oils and World’s 3rd Largest Transformer Oil 

manufacturer. Production capacity stands at 5,00,000+ KL in India & 1,20,000+ 

KL in UAE. 

 Segment offers comprehensive product range including transformer oil (T-oil), 

white & pharmaceutical oils, petroleum jelly, industrial process oils, industrial 

lubricants, automotive lubricants and greases. 

 It is focusing on introducing biodegradable Specialty Oil products. APR is the 

only player in biodegradable specialty oil with ~90% biodegradable properties. 

 It also has developed Hot Melt Adhesives. APR is one of the three global 

manufacturer of Hot Melt Adhesives, offerings product for technical and 

hygiene applications. 

 APR’s Product offerings under Speciality Oil 

 

Source: Company, PL 
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  Key Clientele of APR’s Transformer Oil 

 

Source: Company, PL 

APR entered into Lubricant business in 2007, through a technology arrangement 

with Eni of Italy. Indian industrial Lubricant market stands at 2.3MMT with APR 

market share of 6-7%. APR sells Lubricants through 485 distributors comprising of 

373 retailers and 112 industrial distributors. Exports is a key area of focus for the 

company and targets geographies like Indian Subcontinent, Middle East and Africa. 

Going forward, increasing manufacturing activity to drive growth for industrial 

lubricant demand (which are consumables in nature) which will lead to utilization of 

equipment resulting in increasing use of lubricants. Also premiumisation is taking 

place in Industrial to significantly drive both volume and value. While Auto Lubricant 

is expected to grow in-line with GDP growth rate. 

We believe that within Speciality Oil segment, T-Oil is going to be key growth driver 

in near to medium term, driven by increasing capex in Transmission sector, strong 

HVDC pipeline and new product launches in new range (765KV & 800KV HVDC). 

Although, auto lubricant is expected to decline or be muted due to increasing 

adoption of EV segment. Overall we expect revenue growth of ~9% CAGR from 

FY23-26E with EBITDA/KL of ~Rs5,600-6,200/KL for FY24-26. 
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 Revenue to report ~9% CAGR from FY23-26E 
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 EBITDA/KL to be in range of Rs5,600-6,200/KL 
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Source: Company, PL * EBITDA/KL Post forex adjustments 

Outlook and Valuation 

We believe that continued strong traction for Conductors and Cables in exports 

market coupled with strong demand for premium products in domestic and exports 

market will drive strong performance over the medium term. We expect 

Revenue/PAT CAGR of 15.1%/11% over FY23-26E (amid high PAT base). The 

stock currently trades at PE of 32.9x/26.5x/22.2x FY24/25/26E. 

We roll forward to Sep’25E and maintain Accumulate rating, with revise SoTP of 

Rs5,418 (Rs4,100 earlier) valuing Conductors/Cables/Speciality Oil segment at 

25x/32x/12x Sep25E (21x/27x/10x FY25E earlier), factoring multi-year growth 

visibility and evolving product mix in cables and conductors business while T-Oil to 

continue its improved performance. However, given the recent sharp run-up in stock 

price, we expect returns to be back ended. 

 Cables accounts for 64% of SoTP 

  

Segmental 
PAT 

Sep25E 
(Rs mn) 

Valuation 
basis 

Target 
multiple 

(X) 

Targeted 
Value (Rs 

mn) 

Value/ 
Share 

Conductors Segment 2,016 P/E 25 50,390 1,317 

Cables Segment 4,262 P/E 32 136,368 3,563 

Speciality Oil Segment 1,717 P/E 12 20,601 538 

Total Target (Rs. Mn)    207,359 5,418 

Source: Company, PL 
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  Financials 
 

Income Statement (Rs m) 

Y/e Mar    FY23 FY24E FY25E FY26E 

Net Revenues  1,43,522  1,64,972  1,90,403  2,18,580 

   YoY gr. (%)  54.0  14.9  15.4  14.8 

Cost of Goods Sold  1,07,088  1,24,845  1,43,900  1,64,758 

Gross Profit  36,434  40,127  46,503  53,822 

   Margin (%)  25.4  24.3  24.4  24.6 

Employee Cost  2,205  2,590  3,008  3,454 

Other Expenses  21,960  25,571  29,322  33,661 

                          

EBITDA  12,270  11,966  14,172  16,707 

   YoY gr. (%)  124.0 (2.5)  18.4  17.9 

   Margin (%)  8.5  7.3  7.4  7.6 

                          

Depreciation and Amortization  1,043  1,244  1,373  1,519 

                          

EBIT  11,226  10,722  12,799  15,187 

  Margin (%)  7.8  6.5  6.7  6.9 

                          

Net Interest   3,055  3,308  3,527  4,078 

Other Income  375  429  476  546 

                          

Profit Before Tax  8,546  7,842  9,747  11,655 

   Margin (%)  6.0  4.8  5.1  5.3 

                          

Total  Tax  2,168  1,976  2,456  2,937 

   Effective tax rate (%)  25.4  25.2  25.2  25.2 

                          

Profit after tax  6,377  5,866  7,291  8,718 

Minority interest  -   -   -   -  

Share Profit from Associate  -   -   -   -  

                          

Adjusted PAT  6,377  5,866  7,291  8,718 

   YoY gr. (%)  148.5 (8.0)  24.3  19.6 

   Margin (%)  4.4  3.6  3.8  4.0 

Extra Ord. Income / (Exp)  -   -   -   -  

                          

Reported PAT  6,377  5,866  7,291  8,718 

  YoY gr. (%)  148.5 (8.0)  24.3  19.6 

  Margin (%)  4.4  3.6  3.8  4.0 

                          

Other Comprehensive Income  -   -   -   -  

Total Comprehensive Income  6,377  5,866  7,291  8,718 

Equity Shares O/s (m)  38  38  38  38 

EPS (Rs)  166.6  153.3  190.5  227.8 

Source: Company Data, PL Research 

 

 

 

 
 

Balance Sheet Abstract (Rs m) 

  Y/e Mar    FY23 FY24E FY25E FY26E 

Non-Current Assets                         

                          

Gross Block  14,827  16,827  18,827  20,827 

  Tangibles  14,814  16,814  18,814  20,814 

  Intangibles  14  14  14  14 

                          

Acc: Dep / Amortization  5,320  6,564  7,938  9,457 

  Tangibles  5,320  6,564  7,938  9,457 

  Intangibles  -   -   -   -  

                          

Net fixed assets  9,507  10,263  10,890  11,370 

  Tangibles  9,494  10,249  10,876  11,357 

  Intangibles  14  14  14  14 

                          

Capital Work In Progress  991  1,091  1,091  1,091 

Goodwill  -   -   -   -  

Non-Current Investments  67  42  42  42 

Net Deferred tax assets (217) (217) (217) (217) 

Other Non-Current Assets  1,153  1,980  2,475  3,060 

                          

Current Assets                         

  Investments  501  501  501  501 

  Inventories  25,756  29,831  34,429  39,524 

  Trade receivables  32,256  37,062  42,775  49,106 

  Cash & Bank Balance  5,301  5,721  6,324  7,600 

  Other Current Assets  6,008  7,127  8,759  10,055 

Total Assets  82,177  94,359  1,08,523  1,23,768 

                          

Equity                         

  Equity Share Capital  383  383  383  383 

  Other Equity  21,981  26,088  31,191  37,294 

Total Networth  22,364  26,470  31,574  37,677 

                          

Non-Current Liabilities                         

  Long Term borrowings  1,514  1,814  2,014  2,214 

  Provisions  -   -   -   -  

  Other non current liabilities  -   -   -   -  

                          

Current Liabilities                         

  ST Debt / Current of LT Debt  1,528  1,528  1,528  1,528 

  Trade payables  52,066  59,661  68,336  77,251 

  Other current liabilities  4,488  4,669  4,854  4,882 

Total Equity & Liabilities  82,177  94,359  1,08,523  1,23,768 

Source: Company Data, PL Research 
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Cash Flow (Rs m)     

Y/e Mar    FY23 FY24E FY25E FY26E Year 

PBT  8,546  7,842  9,747  11,655  

 Add. Depreciation  1,043  1,244  1,373  1,519  

 Add. Interest   1,553  3,308  3,527  4,078  

Less Financial Other Income  375  429  476  546  

 Add. Other  794  -   -   -   

Op. profit before WC changes  11,936  12,395  14,648  17,253  

Net Changes-WC (2,763) (3,130) (4,074) (4,547)  

Direct tax  2,190  1,976  2,456  2,937  

Net cash from Op. activities  6,983  7,288  8,118  9,769  

Capital expenditures (2,467) (2,100) (2,000) (2,000)  

Interest / Dividend Income  -   -   -   -   

Others (222)  -   -   -   

Net Cash from Invt. activities (2,689) (2,100) (2,000) (2,000)  

Issue of share cap. / premium  -   -   -   -   

Debt changes (67)  300  200  200  

Dividend paid (574) (1,760) (2,187) (2,615)  

Interest paid (1,200) (3,308) (3,527) (4,078)  

Others  -   -   -   -   

Net cash from Fin. activities (1,841) (4,768) (5,515) (6,494)  

Net change in cash  2,453  420  603  1,275  

Free Cash Flow  4,505  5,188  6,118  7,769  

Source: Company Data, PL Research   

Quarterly Financials (Rs m)     

Y/e Mar    Q2FY23 Q3FY23 Q4FY23 Q1FY24 

Net Revenue  32,349  39,389  40,886  37,730 

   YoY gr. (%)  42.6  76.7  35.7  22.0 

Raw Material Expenses  24,517  29,377  29,820  28,475 

Gross Profit  7,832  10,012  11,066  9,255 

  Margin (%)  24.2  25.4  27.1  24.5 

EBITDA  2,259  3,432  4,239  3,462 

   YoY gr. (%)  77.0  196.5  144.3  45.8 

   Margin (%)  7.0  8.7  10.4  9.2 

Depreciation / Depletion  261  261  273  272 

EBIT  1,998  3,171  3,966  3,189 

  Margin (%)  6.2  8.1  9.7  8.5 

Net Interest  711  940  791  696 

Other Income  122  66  107  139 

Profit before Tax  1,409  2,298  3,282  2,632 

  Margin (%)  4.4  5.8  8.0  7.0 

Total Tax  383  599  855  657 

  Effective tax rate (%)  27.2  26.1  26.0  25.0 

Profit after Tax  1,026  1,699  2,428  1,975 

Minority interest  -  -  -  - 

Share Profit from Associates  -  -  -  - 

Adjusted PAT  1,026  1,699  2,428  1,975 

   YoY gr. (%)  80.4  209.1  193.9  61.3 

  Margin (%)  3.2  4.3  5.9  5.2 

Extra Ord. Income / (Exp)  -  -  -  - 

Reported PAT  1,026  1,699  2,428  1,975 

   YoY gr. (%)  80.4  209.1  193.9  61.3 

Margin (%)  3.2  4.3  5.9  5.2 

Other Comprehensive Income  -  -  -  - 

Total Comprehensive Income  1,026  1,699  2,428  1,975 

Avg. Shares O/s (m)  38  38  38  38 

EPS (Rs)  26.8  44.4  63.4  51.6 

Source: Company Data, PL Research 

  Key Financial Metrics 

Y/e Mar    FY23 FY24E FY25E FY26E 

Per Share(Rs)                         

EPS  166.6  153.3  190.5  227.8 

CEPS  193.9  185.8  226.4  267.5 

BVPS  584.4  691.7  825.0  984.5 

FCF  117.7  135.6  159.9  203.0 

DPS  40.0  46.0  57.2  68.3 

Return Ratio(%)                         

RoCE  49.4  38.8  39.4  39.7 

ROIC  49.5  37.5  37.3  37.7 

RoE  32.3  24.0  25.1  25.2 

Balance Sheet                         

Net Debt : Equity (x) (0.1) (0.1) (0.1) (0.1) 

Net Working Capital (Days)  15  16  17  19 

Valuation(x)                         

PER  30.3  32.9  26.5  22.2 

P/B  8.6  7.3  6.1  5.1 

P/CEPS  26.0  27.2  22.3  18.9 

EV/EBITDA  15.5  15.9  13.4  11.3 

EV/Sales  1.3  1.2  1.0  0.9 

Dividend Yield (%)  0.8  0.9  1.1  1.4 

 Source: Company Data, PL Research  
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Price Chart Recommendation History   

 

 

No. Date Rating TP (Rs.) Share Price (Rs.) 

1 01-Aug-23 Accumulate 4,100 3,782 

2 06-Jul-23 BUY 3,725 3,493 

3 14-Jun-23 BUY 3,725 2,993 

4 09-May-23 BUY 3,832 3,056 

5 11-Apr-23 UR - 2,695 

6 31-Jan-23 BUY 2,260 1,687 

7 04-Jan-23 BUY 1,834 1,789 

8 04-Nov-22 BUY 1,834 1,464 

9 04-Oct-22 UR - 1,445 
 

 

Analyst Coverage Universe 

Sr. No. CompanyName Rating TP (Rs) Share Price (Rs) 

1 ABB India Accumulate 5,013 4,511 

2 Apar Industries Accumulate 4,100 3,782 

3 Bharat Electronics Accumulate 140 130 

4 BHEL Reduce 67 93 

5 Carborundum Universal BUY 1,482 1,259 

6 Cummins India Hold 1,788 1,796 

7 Engineers India Accumulate 165 155 

8 GE T&D India Hold 260 273 

9 Grindwell Norton BUY 2,604 2,215 

10 Harsha Engineers International Accumulate 474 432 

11 Kalpataru Projects International BUY 732 635 

12 KEC International Hold 645 658 

13 Larsen & Toubro BUY 2,955 2,560 

14 Praj Industries BUY 475 416 

15 Siemens Accumulate 4,241 3,779 

16 Thermax Hold 2,613 2,721 

17 Triveni Turbine Accumulate 419 398 

18 Voltamp Transformers Hold 4,611 4,802 

 

PL’s Recommendation Nomenclature (Absolute Performance) 

Buy  : > 15% 

Accumulate : 5% to 15% 

Hold : +5% to -5% 

Reduce : -5% to -15% 

Sell : < -15% 

Not Rated (NR) : No specific call on the stock 

Under Review (UR) : Rating likely to change shortly 
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 ANALYST CERTIFICATION 

(Indian Clients) 

We/I, Mr. Amit Anwani- MBA (Finance), Mr. Nilesh Soni- BCom, MBA (Finance) Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views 
expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or 
indirectly related to the specific recommendation(s) or view(s) in this report. 

(US Clients) 

The research analysts, with respect to each issuer and its securities covered by them in this research report, certify that: All of the views expressed in this research report accurately 
reflect his or her or their personal views about all of the issuers and their securities; and No part of his or her or their compensation was, is or will be directly related to the specific 
recommendation or views expressed in this research report. 

DISCLAIMER 

Indian Clients 

Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL”) is engaged in the business of Stock Broking, Portfolio Manager, Depository Participant and distribution for 
third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking, 

investment banking, financial services (margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com. 

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not for circulation. This document is not to be reported 

or copied or made available to others without prior permission of PL. It should not be considered or taken as an offer to sell or a solicitation to buy or sell any security. 

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not independently verified the accuracy or completeness 
of the same. Neither PL nor any of its affiliates, its directors or its employees accepts any responsibility of whatsoever nature for the information, statements and opinion given, made 

available or expressed herein or for any omission therein.  

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of investments can go down as well. The suitability or 

otherwise of any investments will depend upon the recipient's particular circumstances and, in case of doubt, advice should be sought from an independent expert/advisor. 

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make market, act as principal or engage in transactions 

of securities of companies referred to in this report and they may have used the research material prior to publication. 

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document. 

PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INH000000271. 

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis activities. 

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.  

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities of the subject company at the end of the month 
immediately preceding the date of publication of the research report.  

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the research report. 

PL or its associates might have received compensation from the subject company in the past twelve months. 

PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months or mandated by the subject company for any 
other assignment in the past twelve months.    

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve months. 

PL or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject 
company in the past twelve months 

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection with the research report. 

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report. PL or its analysts did not receive any compensation or 
other benefits from the subject Company or third party in connection with the preparation of the research report. PL or its Research Analysts do not have any material conflict of interest 

at the time of publication of this report. 

It is confirmed that  Mr. Amit Anwani- MBA (Finance), Mr. Nilesh Soni- BCom, MBA (Finance)  Research Analysts of this report have not received any compensation from the companies 

mentioned in the report in the preceding twelve months 

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.  

The Research analysts for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and its 
or their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report. 

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts have not engaged in market making activity 
for the subject company 

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary 
to the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations expressed 
herein. In reviewing these materials, you should be aware that any or all o the foregoing, among other things, may give rise to real or potential conflicts of interest.  

PL and its associates, their directors and employees may  (a) from time to time, have a long or short position in, and buy or sell the securities of the subject company or (b) be engaged 
in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the subject company or act as an 
advisor or lender/borrower to the subject company or may have any other potential conflict of interests with respect to any recommendation and other related information and opinions. 

US Clients 

This research report is a product of Prabhudas Lilladher Pvt. Ltd., which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) 
preparing the research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are 
not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or 

regulations regarding, among other things, communications with a subject company, public appearances and trading securities held by a research analyst account. 

This report is intended for distribution by Prabhudas Lilladher Pvt. Ltd. only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 
1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major 
Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted 
onward to any U.S. person, which is not the Major Institutional Investor.  

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major 
Institutional Investors, Prabhudas Lilladher Pvt. Ltd. has entered into an agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").  

Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer. 

Prabhudas Lilladher Pvt. Ltd. 
3rd Floor, Sadhana House, 570, P. B. Marg, Worli, Mumbai-400 018, India | Tel: (91 22) 6632 2222 Fax: (91 22) 6632 2209 

www.plindia.com 
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