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Siemens  
Estimate changes  

 S&P CNX 

TP change    

Rating change    

 

Bloomberg SIEM IN 

Equity Shares (m) 356 

M.Cap.(INRb)/(USDb) 1381.3 / 14.4 

52-Week Range (INR) 3930 / 2826 

1, 6, 12 Rel. Per (%) 1/26/21 

12M Avg Val (INR M) 1548 

 

Financials Snapshot (INR b) 

Y/E MAR  18M26 12M27E 12M28E 

Net Sales 248.5 206.6 236.1 

EBITDA 28.2 24.8 31.2 

PAT 28.3 20.7 25.8 

EPS (INR) 79.4 58.2 72.4 

GR. (%) 39.9 -26.6 24.3 

BV/Sh (INR) 388.8 447.0 519.4 

Ratios    

ROE (%) 20.4 13.0 13.9 

RoCE (%) 17.4 13.2 14.1 

Valuations    

P/E (X) 48.9 66.6 53.6 

P/BV (X) 10.0 8.7 7.5 

EV/EBITDA (X) 46.9 53.0 41.6 

 

Shareholding pattern (%) 

As of Mar-26 Dec-25 Mar-25 

Promoter 75.0 75.0 75.0 

DII 8.6 8.4 7.3 

FII 6.8 6.9 8.2 

Others 9.6 9.8 9.5 

FII includes depository receipts 

 

 

 CMP: INR3,879 TP: INR3,500 (-10%) Neutral 

Forex and RM volatility play spoilsport  
Siemens’ results for the quarter and full year stood largely in line with our estimates, 

adjusted for the sale of the LVM business. Margin performance was hit by a steep RM 

price inflation and rupee depreciation, and with the short cycle nature of the contracts, 

these could not be passed on to the end users despite price hikes taken twice during the 

year by the company in select segments. Order inflow has ramped up in the last two 

quarters, and the overall order book grew 9% for 18MFY26. This is also supported by a 

large order from the parent for the mobility division. The company is experiencing a 

strong demand outlook across segments, particularly data centers, electrification, and 

private capex. Going ahead, we expect Siemens to benefit from 1) improvement in order 

inflows for smart infra and digital industries and 2) locomotive delivery ramp-up in the 

mobility segment, thereby driving operating leverage. However, we expect forex and 

currency volatility to affect its margin performance for a few more quarters despite 

likely improvement in the smart infrastructure segment over the medium to long term. 

We revise our estimates by -1%/+4% for FY27/28 and revise our TP to INR3500 based on 

45x P/E two-year forward earnings. Reiterate Neutral.  
 

In-line revenue/PAT, a miss on EBITDA 
Siemens reported 6QFY26 results with revenue and PAT broadly in line with our 

estimates, while EBITDA came in below expectations. Revenue grew 15% YoY to 

INR46b (excluding the LVM business). Gross margin came in at 26.2% (vs. our est. 

of 28.8%), resulting in a dip in EBITDA margin to 9.6% (vs. our est. of 11.1%) due 

to higher commodity costs, INR depreciation, and elevated other expenses. 

Despite margin pressure, PAT remained broadly in line with estimates, aided by a 

lower tax rate, though it declined 9% YoY to INR3.7b. Order inflow remained 

strong, rising 33% YoY to INR67b, resulting in a 9% increase in the order book to 

INR450b. For 18MFY26, revenue/EBITDA/PAT stood at INR248b/INR28b/INR28b 

vs. INR161b/INR21b/INR20b for 12MFY24, while OCF/FCF saw an outflow of 

INR5b/INR11b compared to an inflow of INR17b/INR16b in 12MFY24. 
 

Smart infra outlook strong; margins affected 
Smart infra continued to deliver strong momentum, with order inflow rising 

18% YoY to INR30b in 6QFY26, driven by power utilities, renewables, and data 

centers, while revenue grew 15% YoY to INR26b, led by electrification, 

automation, and electrical products. EBIT margin contracted 410bp to 11.1% in 

6QFY26 due to elevated commodity prices, particularly copper, silver, and 

aluminum, while forex impact was relatively lower given ~70-75% localization in 

the business. The company has undertaken two rounds of price hikes across 

low-voltage products, while medium-voltage and project businesses continue to 

negotiate pricing on an order-by-order basis to offset input cost inflation. We 

expect growth momentum to remain healthy, supported by continued 

investments and healthy ordering activity. 
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The mobility segment witnesses a strong inflow and the commencement 
of locomotive deliveries 
Mobility segment revenue grew 14% YoY in 6QFY26, and EBIT margin stood at 

6.6%. The company commenced the delivery of 9,000HP locomotives from 

6QFY26 and delivered 40 locos. We expect the next two years' deliveries to 

ramp up to 80 each year. The mobility segment also benefited from a significant 

order inflow of INR18b from the parent for the supply of bogies, traction 

motors, and gearboxes. Siemens is part of the global supply chain for the 

parent, and whenever there is any allocation to be done, the company is eligible 

to receive the orders. We expect revenue growth and margins to improve from 

the mobility segment as locomotive deliveries ramp up. Along with this, the 

company is adequately protected against commodity inflation with necessary 

price escalation clauses, particularly for this locomotive order, which forms 

nearly INR260b out of the total order book of INR450b. 
 

Digital industries' revenue jumps due to the ramp-up of inflows  
The digital industries segment has started witnessing healthy growth in 

revenues from the last two quarters, mainly due to the ramp-up in inflows over 

the past two quarters. Inflows in this segment grew 17% YoY for 6MFY26 vs. the 

similar period last year. Key sectors such as metals, mining, food and beverage, 

and cement drove inflows. We expect a similar trend to continue in the coming 

quarters for this segment. However, margin performance in this segment was 

impacted by sharp rupee depreciation vs. the Euro, which was reflected in a 

weak EBIT margin of 2.3% for 6QFY26 and 5.2% for 18MFY26. The scope of 

localization in this segment is limited, as the company relies on the parent for 

the sourcing of PLC, localization of which depends on the scale, which is 

currently not there with Siemens India. Hence, we expect this segment's 

margins to remain volatile in line with currency changes. 
 

Overall margin performance contingent on commodity and forex 
movement 
The company took two price hikes in the smart infrastructure and digital 

industries segment during the year. However, the entire increase in the RM 

prices, particularly copper, silver, and other commodities, along with nearly 18% 

Euro appreciation vs. INR, could not be passed on to the end users as most 

contracts were short-cycle contracts. We expect this impact to remain for a few 

more quarters on the short-cycle contracts until RM and currency volatility 

remain, while we do see upside from better operating leverage in the mobility 

and smart infrastructure segment. We still believe that in overall margin 

performance, mobility and DI segment margins will continue to remain far 

lower than smart infrastructure segment margins. We expect the overall EBIT 

margin to improve to 10.7%/11.9% for FY27/FY28 vs. 9.7% in 18MFY26. We 

expect an EBITDA margin of 12%/13.2% for FY27/FY28. 
 

Scope of opportunities from the data center for Siemens  
The data center is the fastest-growing sector in the smart infrastructure vertical. 

With a likely increase in the data center capacity to 9GW by 2030 and 18-20GW 

thereafter in a few years, a lot of conversion is happening on the ground, and 
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various hyperscalers are scaling up investments. Siemens has around 12-15% of 

the order book from data centers, and the company can target 10-20% of the 

BoM of data centers via electrification and integrated building management, 

designing the data center, and even some part of the software management. The 

company is currently in the top 2 in the DC market when comparing its offerings 

with other players. 
 

Overall outlook on capex growth 
Overall capex outlook remains healthy, with strong momentum across 

electrification, railways, and data centers. Electrification continues to witness 

strong ordering from power utilities and renewables, while data centers are 

emerging as one of the fastest-growing segments. The industry capacity is likely 

to increase from ~1.5GW currently to ~9GW officially over the next few years, 

with management indicating potential to reach 18-20GW over time. Railways’ 

outlook also remains strong across metros, signaling, electrification, and exports, 

supported by a broad pipeline, while the company continues to ramp up 

execution under the 9,000 HP locomotive project and global mobility orders. 

Private capex continues to grow across chemicals, pharma, food & beverages, 

automotive, commercial buildings and residential infrastructure, with 

management indicating capex growth of ~8-10% across these segments. While 

inflation, rupee depreciation, and fiscal pressures remain the key monitorables, 

the company stated that it has not yet witnessed any slowdown in either public or 

private capex ordering activity. 
 

Financial outlook and valuation 
We revise our estimates by -1%/+4% for FY27/28 to factor in 6QFY26 

performance and now expect a CAGR of 16%/25%/26% in revenue/EBITDA/PAT 

over 12MFY26-FY28.  The stock is currently trading at 66.6x/53.6x P/E on 

FY27/28E earnings. We reiterate our Neutral rating on the stock with a revised 

TP of INR3,500 (vs. INR3,150 earlier), based on 45x two-year forward earnings.  
 

Key risks and concerns 
Key risks: 1) a slowdown in order inflows from key government-focused 

segments, 2) aggression in bids to procure large-sized projects would adversely 

impact margins, and 3) related-party transactions with parent group entities at 

lower-than-market valuations would weigh on the stock performance. 
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Quarterly performance (Consol)                                                                                                                                                                                                                     (INR m) 

Income Statement 12FY24 (Y/E Sep) 18FY26 (Y/E Mar) 12M24 18M26 FY26E Est 

Y/E March 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 5Q 6Q     6QE Var % 

Net Sales  37,095 41,524 37,626 44,572 33,601 40,292 41,077 49,004 38,307 46,175 160,817 248,456 43,636 6 
    Change (%)     -9.4 -3.0 9.2 9.9 14.0 14.6  54.5 2.5   
Expenses 32,565 35,155 32,773 39,122 29,735 35,843 35,902 42,910 34,088 41,736 139,615 220,214 38,773 8 

EBITDA 4,530 6,369 4,853 5,450 3,866 4,449 5,175 6,094 4,219 4,439 21,202 28,242 4,863 (9) 
    Change (%)     -14.7 -30.1 6.6 11.8 9.1 -0.2  33.2 4.0   
    As of % Sales 12.2 15.3 12.9 12.2 11.5 11.0 12.6 12.4 11.0 9.6 13.2 11.4 11   

Depreciation 605 629 697 625 664 660 687 688 714 738 2,556 4,151 716 3 
Interest 28 212 46 154 31 21 47 42 56 141 440 338 34 313 
Other Income 1,618 3,253 1,569 2,331 1,720 1,514 1,239 1,211 843 1,003 8,771 7,530 998 1 

PBT pre EO items 5,515 8,781 5,679 7,002 4,891 5,282 5,680 6,575 4,292 4,563 26,977 31,283 5,111 (11) 
Extra-ordinary Items 0 0 0 0 0 0 0 0 -743 0 0 -743 0   

PBT 5,515 8,781 5,679 7,002 4,891 5,282 5,680 6,575 3,549 4,563 26,977 30,540 5,111 (11) 
Tax 1,399 2,289 1,309 1,776 1,259 1,353 1,457 1,765 861 1,011 6,773 7,706 1,265 (20) 
    Effective Tax Rate (%) 25.4 26.1 23.0 25.4 25.7 25.6 25.7 26.8 24.3 22.2 25.1 25.2 25   
MI & Disc. Operations 0 0 0 0 2,511 1,891 7 39 85 149 0 4,682 (90)   

Reported PAT  4,116 6,492 4,370 5,226 6,143 5,820 4,230 4,849 2,773 3,701 20,204 27,516 3,756 (1) 
Adj PAT 4,116 6,492 4,370 5,226 6,143 5,820 4,230 4,849 3,516 3,701 20,204 28,259 3,756 (1) 
    Margin (%) 11.1 15.6 11.6 11.7 18.3 14.4 10.3 9.9 9.2 8.0 12.6 11.4 8.6   
    Change (%) NA NA NA NA 49.2 -10.4 -3.2 -7.2 -42.8 -36.4   39.9 (7.9)   

 
INR m 12FY24 (Y/E Sep) 18FY26 (Y/E Mar) 12M24 18M26 FY26E Est 

  1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 5Q 6Q   6QE Var % 

Segmental revenue               
Smart infrastructure 18,523 21,655 19,700 22,701 19,549 22,640 23,789 27,247 21,230 25,942 82,579 1,40,397 25,080 3 
Mobility 6,597 7,573 6,168 8,823 6,364 7,309 8,273 11,352 8,154 8,326 29,161 49,778 8,791 (5) 
Digital industry 10,379 10,419 9,644 10,519 7,901 10,236 9,156 10,655 9,024 11,750 40,961 58,722 9,841 19 
Low Voltage Motors 2,219 2,171 2,370 2,606 0 0 0 0 0 0 9,366 0 0 NA 
Others 161 275 215 385 239 459 460 563 451 612 1,036 2,784 454 35 
Less : Intersegmental -784 -569 -471 -462 -452 -352 -601 -813 -552 -455 -2,286 -3,225 -530 (14) 
Total Revenues 37,095 41,524 37,626 44,572 33,601 40,292 41,077 49,004 38,307 46,175 1,60,817 2,48,456 43,636 6 

Segmental EBIT               
Smart infrastructure 1,964 3,097 2,772 3,046 2,346 3,439 3,190 3,552 3,065 2,888 10,879 18,480 3,260 (11) 
Margin % 10.6 14.3 14.1 13.4 12.0 15.2 13.4 13.0 14.4 11.1 13.2 13.2 13.0  
Mobility 492 698 160 723 511 456 318 1,261 348 547 2,073 3,441 527 4 
Margin % 7.5 9.2 2.6 8.2 8.0 6.2 3.8 11.1 4.3 6.6 7.1 6.9 6.0  
Digital industry 1,313 1,721 908 988 482 466 984 749 87 274 4,930 3,042 295 (7) 
Margin % 12.7 16.5 9.4 9.4 6.1 4.6 10.7 7.0 1.0 2.3 12.0 5.2 3.0  
Low Voltage Motors 142 214 278 151 0 0 0 0 0 0 785 0 0 NA 
Margin % 6.4 9.9 11.7 5.8       8.4    
Others 14 10 38 27 11 54 32 45 33 45 89 220 36 24 
Less- Demerger related 
expenses 0 0 0 -110 -148 -626 -36 -201 -28 -53 -110 -1,092 28 (289) 
Total EBIT 3,925 5,740 4,156 4,825 3,202 3,789 4,488 5,406 3,505 3,701 18,646 24,091 4,147 -11 
Margin % 10.6 13.8 11.0 10.8 9.5 9.4 10.9 11.0 9.1 8.0 11.6 9.7 9.5  

2024 data is for 12 months Sep Y/E; 2026 data is for 18 months Mar Y/E 
 

Key highlights from the management commentary 
 Demand environment: Management highlighted that there are currently no 

signs of slowdown across either private or public capex, with continued 

momentum visible across power utilities, railways, chemicals, pharma, food & 

beverages, commercial buildings, residential infrastructure and data centers. 

The company highlighted that the order pipeline remains broad-based across 

electrification, signalling, rolling stock and utility projects. However, 

management cautioned that inflation, rupee depreciation and higher interest 

rates could impact ordering trends over the next three to six months, 

particularly if commodity and oil price volatility persists. 

 Smart infrastructure: Management highlighted continued strong momentum in 

smart infrastructure, supported by healthy demand from power utilities, 

renewables, electrification, automation and data centers. The business remains 

largely localized at ~70-75%, reducing direct forex exposure, though commodity 

inflation remains a key challenge. In low-voltage products, price hikes are 
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implemented through list price revisions, while medium-voltage and project 

businesses involve order-specific negotiations to pass on higher input costs. 

 Digital industries: Demand in digital industries remained healthy across sectors 

such as metals & mining, cement, food & beverages, and automotive. DI 

margins continued to remain under pressure due to euro appreciation, given the 

higher dependence on imported products from Germany. Localization 

opportunities for core DI products such as PLCs remain limited due to 

insufficient domestic scale, although selective localization initiatives like 

flowmeters are being pursued. 

 Mobility division: The first 40 locomotives under the 9,000 HP locomotive 

project were dispatched to Indian Railways within contractual timelines. 

Deliveries are expected to ramp up to 80 locomotives annually over the next 

two years, before increasing further in later phases. The company also received 

an INR18b export order for bogie traction motors and gearboxes from the 

parent company, strengthening Aurangabad’s integration into Siemens AG’s 

global mobility manufacturing network. 

 Data centers: Management highlighted data centers as one of the fastest-

growing opportunities for Siemens in India, driven by increasing hyperscaler 

investments and rapid domestic capacity additions. The company stated that it 

is well positioned across electrification, automation, simulations, cybersecurity, 

and IT-OT integration solutions for data centers. Management also indicated 

that data center-related orders account for around 12-15% of the order book 

(excluding the large bogie order, subject to confirmation). 

 Commodity inflation & forex impact: Profitability continued to be impacted by 

elevated commodity prices and forex volatility during the quarter. Smart 

infrastructure was primarily affected by higher copper, silver, and aluminum 

prices, while Digital industries faced a significant impact from euro appreciation 

due to higher imports from Germany. 

 Price escalation: The company has implemented two rounds of price increases 

across DI and SI businesses to partially offset rising input costs. However, it 

acknowledged that it is not possible to fully pass on sharp increases in forex and 

commodity prices to customers immediately, with price hikes typically reflecting 

in profitability after a lag of three to four months. For long-duration mobility 

contracts such as locomotives and bogie supplies, escalation clauses and price 

variation mechanisms are in place to protect margins against commodity 

inflation over the contract period. 

 Capacity expansion: Management stated that the company is evaluating 

expansion requirements at its Aurangabad and Nashik mobility facilities in view 

of the strong order backlog and future pipeline visibility. Capacity additions are 

being assessed for bogie manufacturing and propulsion equipment, particularly 

after receiving large export allocations from the parent company. On metro 

rolling stock, management said it continues to evaluate domestic ordering 

visibility before taking any major investment decisions, while also exploring 

alternative and flexible business models. 

 Net working capital: The increase in working capital was primarily due to higher 

inventory levels maintained to mitigate supply chain disruptions arising from the 

West Asia crisis. Receivables and contract assets also increased due to strong 

mobility execution, as revenues were recognized before customer invoicing in 

long-duration railway projects. However, overdue receivables remain stable, 

and there are no material concerns regarding collections or customer payments. 
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Key Exhibits 
 

Exhibit 1: Order book increased 9% YoY (INR b) 

 
 

 Exhibit 2: Order inflow increased 33% YoY (INR b) 

 
 

  
Exhibit 3: Revenue grew 15% YoY (INR m) 

 
 

 Exhibit 4: EBITDA margin contracted 140bp YoY 

 
 

  
Exhibit 5: Smart infra segment’s margin contracted 410bp 

YoY due to higher commodity prices 

 
 

 Exhibit 6: Mobility segment’s revenue grew 14% YoY, and 

margin expanded 40bp YoY 

 
 

 

Exhibit 7: Digital industry revenue increased 15% YoY, and 

margin was weak at 2.3% 

 
Source: Company, MOFSL 

 Exhibit 8: PAT declined 36% YoY due to higher commodity 

prices and INR depreciation 

 
Source: Company, MOFSL 
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Exhibit 9: 6QFY26 profitability was affected by higher material costs on account of higher commodity prices 

Source: Company, MOFSL 

Note: Other costs exclude demerger expenses 

Exhibit 10: Diversified geographical and business mix 

Source: Company, MOFSL 
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Financial outlook 
 

Exhibit 11: We expect overall revenue to clock a CAGR of 

16% over 12MFY26-FY28 (INR b) 

 
Source: Company, MOFSL 

Exhibit 12: We expect Smart Infra to record a CAGR of 15%, 

while its margin is expected to be stable at 14-15% 

 
Source: Company, MOFSL 

 
Exhibit 13: We expect the mobility segment to post a CAGR 

of 22%, and the margin to expand on better execution 

 
Source: Company, MOFSL 

Exhibit 14: We expect the digital industry to register a 

CAGR of 14%, and margins are also likely to remain weak 

 
Source: Company, MOFSL 

 
Exhibit 15: We expect PAT to reflect the improvement in 

EBITDA margin 

 
Source: Company, MOFSL 

Exhibit 16: We expect RoE and RoCE to broadly range 

between 13% and 14% 

 
Source: Company, MOFSL 

 

Exhibit 17: We revise our estimates by -1%/+4% for FY27/28 to factor in the 6QFY26 performance 
(INR M) 12MFY27E 12MFY28E 

  Rev Old Chg (%) Rev Old Chg (%) 

Net Sales 2,06,612 1,92,239 7.5 2,36,075 2,18,829 7.9 

EBITDA  24,817 25,711 (3.5) 31,164 30,259 3.0 

EBITDA (%) 12.0 13.4 -136 bps 13.2 13.8 -63 bps 

Adj. PAT 20,731 21,029 (1.4) 25,767 24,887 3.5 

EPS (INR) 58.2 59.1 (1.4) 72.4 69.9 3.5 
 

Source: MOFSL 
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Financials and Valuation 
 

Consolidated Income Statement       (INR m) 

Y/E March 2024 18M2026 12M2027E 12M2028E 

Net Sales  1,60,817 2,48,456 2,06,612 2,36,075 

    Change (%) NA 54.5 -16.8 14.3 

Raw Materials 1,12,891 1,74,521 1,42,562 1,62,892 

Gross Profit 47,926 73,935 64,050 73,183 

Employee Cost 14,557 25,454 20,661 23,608 

Other Expenses 12,167 20,239 18,571 18,412 

Total Expenditure 1,39,615 2,20,214 1,81,795 2,04,912 

    % of Net Sales 86.8 88.6 88.0 86.8 

EBITDA 21,202 28,242 24,817 31,164 

    Margin (%) 13.2 11.4 12.0 13.2 

Depreciation 2,556 4,151 2,769 3,027 

EBIT 18,646 24,091 22,048 28,137 

Interest 440 338 225 225 

Other Income 8,771 7,530 5,892 6,536 

PBT Before EO Exp 26,977 31,283 27,716 34,448 

EO Items 0 -743 0 0 

PBT After EO Exp 26,977 30,540 27,716 34,448 

Tax 6,773 7,706 6,984 8,681 

    Rate (%) 25.1 24.6 25.2 25.2 

MI & P/L of Asso. Cos 0 4,682 0 0 

Reported PAT 20,204 27,516 20,731 25,767 

    Change (%) NA 36.2 -24.7 24.3 

Adjusted PAT 20,204 28,259 20,731 25,767 

    Change (%) NA 39.9 -26.6 24.3 

    Margin (%) 12.6 11.4 10.0 10.9 

 
Consolidated Balance Sheet       (INR m) 

Y/E March 2024 18M2026 12M2027E 12M2028E 

Share Capital 712 712 712 712 

Reserves 1,52,855 1,37,690 1,58,421 1,84,188 

Net Worth 1,53,567 1,38,402 1,59,133 1,84,900 

Minority Interest 94 112 112 112 

Loans 0 0 0 0 

Deferred Tax Liability -2,776 -1,501 -1,501 -1,501 

Capital Employed  1,50,885 1,37,013 1,57,744 1,83,511 

Gross Fixed Assets 25,885 27,719 31,519 35,519 

Less: Depreciation 12,492 16,643 19,412 22,439 

Net Fixed Assets 13,393 11,076 12,107 13,080 

Capital WIP 1,033 2,489 2,489 2,489 

Investments 653 629 629 629 

Curr. Assets 2,35,138 1,96,436 2,33,928 2,71,757 

Inventory 26,305 25,886 32,142 36,726 

Debtors 44,484 39,316 48,818 55,779 

Cash & Bank Balance 95,679 56,118 65,359 85,617 

Loans & Advances 4,618 8,382 10,408 11,892 

Other Current Assets 64,052 66,734 77,202 81,743 

Current Liab. & Prov. 99,332 73,617 91,409 1,04,444 

Creditors 47,045 40,765 50,617 57,835 

Other Liabilities 33,603 22,620 28,087 32,092 

Provisions 18,684 10,232 12,705 14,517 

Net Current  Assets  1,35,806 1,22,819 1,42,519 1,67,313 

Application of Funds 1,50,885 1,37,013 1,57,744 1,83,511 

2024 data is for 12 months Sep Y/E, 2026 data is for 18 months Mar Y/E, 2027/2028 is for 12 months Mar Y/E 
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Financials and Valuation 
 

Ratios         

Y/E March 2024 18M2026 12M2027E 12M2028E 

Basic (INR) 56.8 77.3 58.2 72.4 

Adjusted EPS  56.8 79.4 58.2 72.4 

Growth (%) NA 39.9 -26.6 24.3 

Cash EPS  63.9 91.0 66.0 80.9 

Book Value 431.4 388.8 447.0 519.4 

Valuation (x)         

P/E 68.4 48.9 66.6 53.6 

Cash P/E 60.7 42.6 58.8 48.0 

EV/EBITDA 60.6 46.9 53.0 41.6 

EV/Sales 8.0 5.3 6.4 5.5 

Price/Book Value 9.0 10.0 8.7 7.5 

Profitability Ratios (%)         

RoE 13.2 20.4 13.0 13.9 

RoCE  13.6 17.4 13.2 14.1 

RoIC 25.6 22.6 18.0 21.6 

Turnover Ratios         

Debtors (Days) 101 86 86 86 

Inventory (Days) 60 57 57 57 

Creditors. (Days) 107 89 89 89 

Asset Turnover (x) 1.1 1.8 1.3 1.3 

Fixed Asset turnover (x) 6.2 9.0 6.6 6.6 

Leverage Ratio         

Net Debt/Equity (x) -0.6 -0.4 -0.4 -0.5 
 
 

Consolidated Cash Flow Statement     (INR m) 

Y/E March 18M2026 12M2027E 12M2028E 

PBT before EO Items 36,842 27,716 34,448 

Add : Depreciation  4,422 2,769 3,027 

            Interest  413 225 225 

Less : Direct Taxes Paid 11,244 6,984 8,681 

(Inc)/Dec in WC 29,930 10,460 4,535 

Others -5,857 -5,892 -6,536 

CF from Operations -5,354 7,373 17,948 

(Inc)/Dec in FA -5,525 -3,800 -4,000 

Free Cash Flow -10,879 3,573 13,948 

(Pur)/Sale of Investments 34,357 0 0 

Others 8,049 5,892 6,536 

CF from Investments 36,881 2,092 2,536 

(Inc)/Dec in Net Worth -1,729 0 0 

(Inc)/Dec in Debt -1,528 0 0 

Less : Interest Paid 0 225 225 

           Dividend Paid 4,286 0 0 

Others -25,478 0 0 

CF from Fin. Activity -33,021 -225 -225 

Inc/Dec of Cash -1,494 9,241 20,258 

Add: Beginning Balance 95,679 56,118 65,359 

Other Bank Balances -38,067 0 0 

Closing Balance 56,118 65,359 85,617 
 
 

Investment in securities market are subject to market risks. Read all the related documents carefully before investing 
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