
  
 

 
Investors are advised to refer through important disclosures made at the last page of the Research Report. 
Motilal Oswal research is available on www.motilaloswal.com/Institutional-Equities, Bloomberg, Thomson Reuters, Factset and S&P Capital. 

 

Aditya Kasat  – Research analyst (Aditya.Kasat@motilaloswal.com)  

 

 
Estimate changes    CMP: INR2,471 TP: INR2,340 (-5%) Neutral TP change  
Rating change  
 
Bloomberg PIDI IN 
Equity Shares (m) 513 
M.Cap.(INRb)/(USDb) 1256.1 / 15.3 
52-Week Range (INR) 2917 / 1989 
1, 6, 12 Rel. Per (%) 2/-7/0 
12M Avg Val (INR M) 955 
 
Financials & Valuations (INR b) 
Y/E March 2023 2024E 2025E 
Sales 118.0 130.9 149.2 
Sales Gr. (%) 18.9 11.0 14.0 
EBITDA 19.8 26.9 32.1 
EBITDA Margin (%) 16.8 20.5 21.5 
Adj. PAT 12.8 17.8 21.6 
Adj. EPS (INR) 25.2 35.0 42.5 
EPS Gr.  (%) 7.3 38.6 21.7 
BV/Sh.(INR) 141.9 160.8 183.4 
Ratios       
RoE (%) 18.8 23.1 24.7 
RoCE (%) 16.9 21.2 23.2 
Payout (%) 43.9 45.8 47.0 
Valuations       
P/E (x) 98.0 70.7 58.1 
P/BV (x) 17.4 15.4 13.5 
EV/EBITDA (x) 62.9 46.1 38.3 
Div. Yield (%) 0.4 0.6 0.8 
 
Shareholding pattern (%) 
As On Mar-23 Dec-22 Mar-22 
Promoter 69.9 69.9 69.9 
DII 8.5 8.1 7.3 
FII 10.6 11.1 11.6 
Others 11.0 10.9 11.2 
FII includes depository receipts 
 

 In-line sales; margin expansion on cards 
 In 4QFY23, PIDI reported in-line sales and gross margin, while EBITDA came 

in ~12% lower than our expectation due to increased marketing expenses. 
The rural and semi-urban markets grew faster than the urban market for 
the first time in the past few quarters.  

 In the paints business, PIDI launched decorative paint, ‘Haisha’, after a 
careful survey and receiving input from dealers. It is currently launched in 
test markets (AP and Telengana) and the company will not rush to launch it 
nationally. PIDI will use the existing distribution network and facilities for 
‘Haisha’ and it has adequate capacity to scale it if required. 

 Although the sharp material cost reduction could lead to healthy earnings 
growth over FY23-FY25, expensive valuations lead us to reiterate our 
Neutral rating on the stock. 

  
Sales and GM in line; EBITDA margin below estimate 
 PIDI’s net sales grew 7.3% YoY to IN26.9b (in line) in 4QFY23.  
 Consumer & Bazaar (C&B) segment’s revenue was up 10.4% YoY at 

INR21.1b, EBIT improved 9.2% YoY to INR4.6b, and EBIT margin remained 
flat at 21.6% during the quarter. 

 B2B segment’s revenue remained flat at INR6.3b, EBIT rose 59.3% to 
INR707m, and EBIT margin expanded 430bp to 11.2%. 

 Overall gross margin expanded 330bp YoY to 46.8% (est. 47.0%).  
 As a percentage of sales, higher employee expenses (+70bp YoY to 11.8%) 

and other expenses (+150bp YoY to 17.9%) resulted in a 110bp expansion 
YoY in EBITDA margin to 17.1% (est. 19.5%).   

 4QFY23 EBITDA grew 14.5% YoY to INR4.6b (est. INR5.2b). 
 PBT grew 15.7% YoY to INR3.9b (est. INR4.4b). 
 PIDI’s adj. PAT increased 15.3% YoY to INR2.9b (est. INR3.2b) in 4QFY23. 
 FY23 sales/EBITDA/adj. PAT rose 18.9%/7.4%/7.3% to INR118b/INR19.8b/ 

INR12.8b. 
 
Highlights from the management commentary 
 4Q revenue growth was primarily driven by domestic demand. 
 Demand uncertainty in the international market is due to fears of recession 

in the west and currency crises in some developed countries. 
 VAM consumption costs in 4QFY23 fell to USD1,300/ton from USD2,000/ton 

in 3QFY23. The current ordering rate is ~USD1100/ton. 
 Araldite – There was RTM change in the distribution of araldite wherein a 

layer of distribution has been removed. As a result, primary sales were 
affected in 4QFY23, while there was no impact on secondary sales. 

 Management noted that PIDI is investing in five major areas: 1) route-to-
market, 2) increasing advertisement expense and sales promotion, 3) taking 
Digital initiatives by expanding e-commerce, 4) innovation, and 5) people. 
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Valuations and view 
 Factoring in margin expansion, we increase our FY24 and FY24 EPS estimates by 

5.5% and 4.3%, respectively. 
 VAM costs have fallen significantly, which should lead to healthy earnings 

growth despite relatively moderate sales growth prospects. We expect a robust 
27-30% CAGR in EBITDA, PBT and PAT over FY23-FY25. Nevertheless, expensive 
valuation of ~58xFY25E EPS more than discounts this growth and does not leave 
room for any upside. We reiterate our Neutral rating on the stock. 

 
Consolidated - Quarterly Earning Model (INR m) 
Y/E March FY22 FY23 FY22 FY23 FY23 Var. 
  1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q     4QE (%) 
Net Sales 19,368 26,264 28,507 25,071 31,011 30,112 29,976 26,893 99,210 1,17,991 26,885 0.0 
    YoY change (%) 120.6 39.7 24.0 12.1 60.1 14.7 5.2 7.3 36.0 18.9 7.2   
Gross Profit 9,511 11,924 12,425 10,908 12,931 12,342 12,541 12,582 44,768 50,397 12,625 -0.3 

Margin (%) 49.1 45.4 43.6 43.5 41.7 41.0 41.8 46.8 45.1 42.7 47.0   
EBITDA 3,476 5,496 5,490 4,011 5,295 4,999 4,959 4,592 18,473 19,844 5,232 -12.2 

YoY change (%) 423.7 7.2 -14.3 -13.0 52.3 -9.0 -9.7 14.5 9.9 7.4 30.4   
Margins (%) 17.9 20.9 19.3 16.0 17.1 16.6 16.5 17.1 18.6 16.8 19.5   

Depreciation 566 603 605 622 613 636 686 762 2,396 2,697 784   
Interest 96 124 108 94 90 117 151 118 421 476 171   
Other Income 61 139 52 111 107 110 51 228 363 496 121   
PBT 2,875 4,908 4,830 3,407 4,698 4,355 4,173 3,940 16,019 17,166 4,397 -10.4 
Tax 721 1,159 1,275 915 1,157 1,098 1,052 1,038 4,070 4,344 1,135   
    Rate (%) 25.1 23.6 26.4 26.9 24.6 25.2 25.2 26.3 25.4 25.3 25.8   
Adj PAT 2,154 3,749 3,555 2,491 3,541 3,347 3,061 2,873 11,949 12,822 3,233 -11.1 
    YoY change (%) 1,303.0 5.4 -20.1 -19.6 64.4 -10.7 -13.9 15.3 6.1 7.3 29.8   
    Margins (%) 11.1 14.3 12.5 9.9 11.4 11.1 10.2 10.7 12.0 10.9 12.0   

 
Key Performance Indicators                 
Y/E March FY22 FY23     
  1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 
2Y CAGR (%)                 

Sales -2.0 20.6 21.6 27.4 88.0 26.5 14.2 9.7 
EBITDA -11.5 22.2 8.9 15.5 182.4 -1.3 -12.0 -0.2 
PAT -14.4 4.1 1.6 14.7 380.3 -3.0 -17.0 -3.7 

% of Sales                 
COGS 50.9 54.6 56.4 56.5 58.3 59.0 58.2 53.2 
Operating Expenses 31.2 24.5 24.3 27.5 24.6 24.4 25.3 29.7 
Depreciation 2.9 2.3 2.1 2.5 2.0 2.1 2.3 2.8 

YoY change (%)                 
COGS 141.3 73.1 54.6 28.8 83.4 23.9 8.4 1.0 
Operating Expenses 49.8 19.2 12.2 2.2 26.5 14.2 9.3 15.8 
Other Income -69.4 -35.9 -74.6 -35.9 74.5 -21.0 -0.8 105.4 
EBIT 1,335.4 5.3 -17.4 -16.0 60.9 -10.8 -12.6 13.0 
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Exhibit 1: Consolidated segmental performance  
Segmental 4QFY21 1QFY22 2QFY22 3QFY22 4QFY22 1QFY23 2QFY23 3QFY23 4QFY23 
Consumer and Bazaar               
Sales (INRm) 17,303 14,862 21,304 22,645 19,132 24,358 24,315 24,216 21,128 
Sales Growth (%) 53.9 111.7 39.5 22.5 10.6 63.9 14.1 6.9 10.4 
EBIT (INRm) 4,692 3,704 5,827 5,629 4,177 5,352 5,265 5,372 4,560 
% Contribution 89.7 89.7 95.8 93.5 90.6 87.5 91.5 92.6 86.5 
EBIT Growth % 68.4 180.6 9.5 -12.7 -11.0 44.5 -9.6 -4.6 9.2 
EBIT margin % 27.1 24.9 27.4 24.9 21.8 22.0 21.7 22.2 21.6 
Business to Business               
Sales (INRm) 5,350 4,820 5,324 6,186 6,453 7,220 6,237 5,999 6,340 
Sales Growth (%) 21.3 156.1 41.2 30.2 20.6 49.8 17.2 -3.0 -1.8 
EBIT (INRm) 524 420 263 400 444 748 495 391 707 
% Contribution 10.0 10.2 4.3 6.6 9.6 12.2 8.6 6.7 13.4 
EBIT Growth % -28.4 -285.4 -9.4 -28.3 -15.3 78.1 88.4 -2.2 59.3 
EBIT margin % 9.8 8.7 4.9 6.5 6.9 10.4 7.9 6.5 11.2 
 

 Source: Company, MOFSL 

 

Highlights from the management commentary 
Demand environment and outlook 
 4Q revenue growth was primarily driven by domestic demand.  
 Demand improved in the rural and semi-urban markets. 
 In the Consumer and Bazaar (C&B) segment, PIDI increased prices by 8-10% in 

FY23 and 4-5% in Q4FY23.  
 International demand is soft currently, while domestic demand is robust.  
 Demand uncertainty in the international market is due to fears of recession in 

the west and currency crises in some developed countries. 
 Management highlighted that they are investing in five major areas: 1) route-to-

market, 2) increasing advertisement expense and sales promotion, 3) taking 
Digital initiatives by expanding e-commerce, 4) innovation and 5) people. 

 In the long term, PIDI aims to achieve growth of 1.2x-1.4x of GDP. 
 
Cost and margin 
 The moderation in input costs led to improvement in gross margin. 
 VAM consumption costs in 4QFY23 fell to USD1,300/ton from USD2,000/ton in 

3QFY23. The current ordering rate is ~USD1100/ton.  
 EBITDA margin would be in the range of 20-24% going ahead.  
 There is no further price hike expected in the near term. 
 
Segmental 
 Domestic C&B business revenue grew by 10%, underpinned by strong volume 

growth of 7%. 
 B2B businesses faced headwinds due to lower exports and muted demand from 

export-related businesses. 
 Araldite – There was RTM change in the distribution of araldite wherein a layer 

of distribution has been removed. Due to this, primary sales were affected in 
4QFY23, while there was no impact on secondary sales.   

 
  

mailto:1QFY@3*
mailto:1QFY@3*


Pidilite Industries 
  

9 May 2023 4 
 

Others 
 PIDI has launched decorative paint with the brand name ‘Haisha’ in selected 

geographies. 
 No additional teams are placed for the paint division. It is using the current 

dealership network.  
 The company has been in the paint business for a long time. 
 PIDI aims to be a one-stop shop for all home improvement products. 
 FY24 growth would be driven by volume and improvement in the mix. 
 Capex is broadly 3-5% of sales. It commissioned three plants in 4QFY23 and is on 

track to commission five more before Jun’23. 
 It is optimistic about future owing to an increase in construction activities and 

government initiatives to increase capex and boost rural consumption. 
 PIDI has a digital app wherein dealers can order directly with distributors. It 

crossed INR10b revenue from the C&B business. 
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Key exhibits 
 

Exhibit 2: Standalone C&B volume grew 7% YoY in 4QFY23 

 
Source: Company, MOFSL 

Exhibit 3: Consolidated sales grew 7.3% YoY to INR26.9b 

 
Source: Company, MOFSL 

 
Exhibit 4: Consolidated gross margin expanded 330bp YoY to 
46.8% in 4QFY23 

 
Source: Company, MOFSL 

Exhibit 5: Consolidated EBITDA margin increase 110bp YoY 
to 17.1% in 4QFY23 

 
Source: Company, MOFSL 

 
 
Exhibit 6: Consolidated EBITDA grew 14.5% YoY to INR4.6b 

 
Source: Company, MOFSL 

Exhibit 7: Consolidated adjusted PAT grew 15.3% YoY to 
INR2.9b 

 
Source: Company, MOFSL 
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Standalone performance for 4QFY23 
 Net sales grew 6.8% YoY to INR23.8b. 
 C&B segment’s revenue was up 9.9% YoY at INR18.8b, EBIT grew 9.7% YoY to 

INR4.5b, and EBIT margin was flat YoY at 24.1%.  
 B2B segment’s revenue was flat YoY at INR5.4b, EBIT grew 33.7% YoY to 

INR640m, and margin expanded 330bp YoY to 11.9%. 
 Overall gross margin expanded 360bp YoY to 46.5% and EBITDA margin 

expanded 90bp YoY to 18.3%. 
 EBITDA grew 12.3% YoY to INR4.4b. 
 PBT grew 13.6% YoY to INR3.9b. 
 Adj. PAT grew 15.3% to INR2.9b.  
 

Standalone Quarterly Performance               (INR m) 
Y/E March FY22 FY23 
  1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 
Sales 17,194 22,134 24,163 22,298 27,897 27,152 27,097 23,824 
    Change (%) 122.6 35.8 23.5 20.1 62.3 22.7 12.1 6.8 
Gross Profit 8,393 10,082 10,435 9,563 11,388 10,944 11,126 11,074 
Gross Margin % 48.8 45.5 43.2 42.9 40.8 40.3 41.1 46.5 
EBITDA 3,241 4,790 4,781 3,882 4,872 4,641 4,678 4,361 
EBITDA Margin % 18.8 21.6 19.8 17.4 17.5 17.1 17.3 18.3 
Change (%) 239.7 1.5 -16.5 -4.8 50.3 -3.1 -2.2 12.3 
Depreciation 453 443 444 509 504 527 575 614 
Interest  63 87 67 53 44 71 101 69 
Other Income 65 164 65 98 107 283 32 208 
PBT 2,790 4,424 4,335 3,419 4,431 4,326 4,034 3,886 
Tax 715 1,030 1,110 899 1,097 958 1,072 979 
 Effective Tax Rate (%)  25.6  23.3  25.6  26.3  24.8  22.1  26.6  25.2  
Adj PAT 2,075 3,394 3,225 2,520 3,334 3,369 2,963 2,907 
Change (%) 265.8 0.1 -21.2 -8.9 60.7 -0.7 -8.1 15.3 

 
Exhibit 8: Standalone segmental performance  
Segmental 4QFY21 1QFY22 2QFY22 3QFY22 4QFY22 1QFY23 2QFY23 3QFY23 4QFY23 
Consumer and Bazaar             
Sales (INRm) 14,510 13,213 18,026 19,251 17,132 21,983 21,964 22,106 18,824 
Sales Growth (%) 46.0 115.0 35.0 20.5 18.1 66.4 21.8 14.8 9.9 
EBIT (INRm) 4,295 3,489 5,143 5,019 4,144 5,104 5,118 5,189 4,546 
% Contribution 87.4 86.2 92.5 91.1 89.8 87.0 91.9 92.1 87.6 
EBIT Growth % 51.6 138.3 4.7 -15.1 -3.5 46.3 -0.5 3.4 9.7 
EBIT margin % 29.6 26.4 28.5 26.1 24.2 23.2 23.3 23.5 24.1 
Business to Business             
Sales (INRm) 4,207 4,204 4,394 5,117 5,549 6,329 5,517 5,128 5,365 
Sales Growth (%) 26.3 149.7 39.5 35.2 31.9 50.6 25.5 0.2 -3.3 
EBIT (INRm) 606 551 426 501 478 749 456 406 640 
% Contribution 12.3 13.6 7.7 9.1 10.4 12.8 8.2 7.2 12.3 
EBIT Growth % -18.8 796.3 -2.7 -13.0 -21.1 35.9 7.0 -18.9 33.7 
EBIT margin % 14.4 13.1 9.7 9.8 8.6 11.8 8.3 7.9 11.9 
 

 Source: Company, MOFSL 
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Valuation and view 
PIDI has done exceptionally well in the past 10 years  
 Stringent focus on revenue growth, market share gains, and pricing discipline 

have facilitated strong growth in the past decade. This has been further aided by 
gains from the unorganized segment. 

 Its pioneering advertising strategy has strengthened the brand in a perceived 
commoditized category. 

 Consistent performance across lines is reflected in a CAGR of ~12.2%/~12%/ 
~11.8% in sales/EBITDA/PAT over the 10 years ending FY23. 

 However, the earnings CAGR over the past two/five years has slowed to 
~7%/~6% due to the pandemic and high commodity inflation. 

 
Comments on valuations 
 Factoring in margin expansion, we increase our FY24 and FY24 EPS estimates by 

5.5% and 4.3%, respectively. 
 VAM costs have fallen significantly, which should lead to healthy earnings 

growth despite relatively moderate sales growth prospects. We expect a robust 
27-30% CAGR in EBITDA, PBT and PAT over FY23-FY25. Nevertheless, expensive 
valuation of ~58xFY25E EPS more than discounts this growth and does not leave 
room for any upside. We reiterate our Neutral rating on the stock. 

 
Exhibit 9: Our FY24/FY25 EPS estimate increases by 5.5%/4.3%, respectively 
  Old estimates New estimates Change (%) 

(INR b) FY24E FY25E FY24E FY25E FY24E FY25E 
Net Sales 130.9 149.2 129.8 148.0 0.9 0.8 
EBITDA 26.9 32.1 25.8 31.1 4.2 3.4 
Adjusted PAT 17.8 21.6 16.8 20.7 5.5 4.3 

Source: Company, MOFSL 

 
Exhibit 10: P/E ratio (x) for PIDI  

 
Source: Company, MOFSL 

Exhibit 11: P/E ratio (x) for the Consumer sector  

 
Source: Company, MOFSL 
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Financials and valuations 
 

Income Statement           
 

  (INR b) 
Y/E March FY18 FY19 FY20 FY21 FY22 FY23 FY24E FY25E 
Net Sales        60.8         70.8         73.3         72.9         99.2       118.0       130.9         149.2  
   Change (%)          8.2         16.4           3.6          (0.6)        36.0         18.9         11.0           14.0  
Raw Materials        28.9         35.9         34.0         33.8         54.4         67.6         67.4           75.3  
Gross Profit        31.9         34.9         39.3         39.2         44.8         50.4         63.5           73.9  
Margin (%)        52.5         49.3         53.6         53.7         45.1         42.7         48.5           49.5  
Operating Expenses        18.5         21.2         23.2         22.4         26.3         30.6         36.6           41.8  
EBITDA        13.4         13.7         16.2         16.8         18.5         19.8         26.9           32.1  
   Change (%)          6.5           2.0         18.1           4.0           9.9           7.4         35.5           19.5  
   Margin (%)        22.1         19.3         22.0         23.0         18.6         16.8         20.5           21.5  
Depreciation          1.2           1.3           1.7           2.0           2.4           2.7           3.1             3.3  
Int. and Fin. Charges          0.2           0.3           0.3           0.4           0.4           0.5           0.5             0.5  
Other Income           1.5           1.5           1.5           0.8           0.4           0.5           0.5             0.5  
Profit before Taxes        13.5         13.6         15.6         15.2         16.0         17.2         23.8           29.0  
   Change (%)          8.9           0.1         15.2          (2.6)          5.2           7.2         38.6           21.7  
   Margin (%)        22.3         19.2         21.3         20.9         16.1         14.5         18.2           19.4  
Tax          3.9           4.1           3.5           4.0           4.1           4.3           6.0             7.3  
   Tax Rate (%)        29.0         30.5         22.3         26.0         25.4         25.3         25.3           25.3  
Adj PAT          9.6           9.4         12.1         11.3         11.9         12.8         17.8           21.6  
   Change (%)        12.1          (1.9)        28.8          (7.3)          6.1           7.3         38.6           21.7  
   Margin (%)        15.8         13.3         16.6         15.4         12.0         10.9         13.6           14.5  
Reported PAT          9.7           9.2         11.6         11.3         12.0         12.9         17.9           21.7  
  

        Balance Sheet 
      

  (INR b) 
Y/E March FY18 FY19 FY20 FY21 FY22 FY23 FY24E FY25E 
Share Capital          0.5           0.5           0.5           0.5           0.5           0.5           0.5             0.5  
Reserves        35.2         41.0         44.0         55.4         63.5         71.6         81.2           92.7  
Net Worth        35.7         41.5         44.6         55.9         64.0         72.1         81.8           93.2  
Loans          1.2           1.1           2.8           3.2           4.2           3.9           1.3             1.0  
Deferred Liability          1.0           1.1           0.7           3.8           3.8           3.8           3.8             3.8  
Minority Interest          1.8           2.1           2.2           2.4           2.0           2.3           2.3             2.3  
Capital Employed        39.8         45.8         50.2         65.4         74.0         82.1         89.2         100.4  
Gross Block        21.6         23.5         28.7         45.5         50.1         54.9         59.4           63.4  
Less: Accum. Depn.        10.0         10.9         12.5         14.2         16.0         18.7         21.8           25.0  
Net Fixed Assets        11.6         12.6         16.2         31.3         34.2         36.2         37.7           38.4  
Capital WIP          2.3           2.4           2.6           2.9           2.3           4.1           4.1             4.1  
Goodwill          1.8           1.8           1.8         12.8         12.9         12.9         12.9           12.9  
Others          0.8           0.9           0.7           0.9           0.6           0.5           0.5             0.5  
Investments        12.5         15.5         11.9           5.2           4.6           8.8         13.1           18.2  
Curr. Assets, L&A        23.0         25.8         32.0         34.9         40.5         42.5         46.6           55.2  
Inventory          8.0           9.3           9.3         12.3         17.0         18.2         19.4           21.3  
Account Receivables          9.4         10.6         10.9         13.2         14.3         15.4         17.2           20.4  
Cash and Bank Balance          1.6           1.9           7.0           4.5           3.6           3.3           3.8             6.6  
Others          4.0           4.0           4.8           4.9           5.7           5.7           6.3             6.9  
Curr. Liab. and Prov.        12.2         13.3         15.0         22.8         21.0         22.9         25.6           28.9  
Current liabilities        11.6         12.5         14.2         21.7         19.7         21.3         24.0           27.1  
Provisions          0.6           0.7           0.8           1.1           1.3           1.6           1.6             1.8  
Net Current Assets        10.8         12.5         17.0         12.1         19.5         19.6         21.0           26.3  
Application of Funds        39.8         45.8         50.2         65.4         74.0         82.1         89.2         100.4  
E: MOFSL Estimates 
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Ratios 
        Y/E March FY18 FY19 FY20 FY21 FY22 FY23 FY24E FY25E 

Basic (INR)                 
EPS 18.9 18.6 23.9 22.2 23.5 25.2 35.0 42.5 
Cash EPS 21.3 21.2 27.2 26.1 28.2 30.5 41.0 49.0 
BV/Share 70.4 81.7 87.7 110.1 126.0 141.9 160.8 183.4 
DPS 6.0 6.5 7.0 7.5 8.0 11.0 16.0 20.0 
Payout % 31.5 35.0 29.3 33.6 33.7 43.9 45.8 47.0 
Valuation (x)                 
P/E 130.5 133.1 103.4 111.6 105.1 98.0 70.7 58.1 
Cash P/E 116.0 116.7 90.7 94.7 87.6 80.9 60.2 50.5 
EV/Sales 20.4 17.5 16.9 17.1 12.6 10.6 9.5 8.3 
EV/EBITDA 92.6 90.6 76.7 74.3 67.8 62.9 46.1 38.3 
P/BV 35.1 30.3 28.2 22.5 19.6 17.4 15.4 13.5 
Dividend Yield (%) 0.2 0.3 0.3 0.3 0.3 0.4 0.6 0.8 
Return Ratios (%)                 
RoE 27.3 24.4 28.2 22.4 19.9 18.8 23.1 24.7 
RoCE 25.1 22.5 25.9 20.0 17.6 16.9 21.2 23.2 
RoIC 39.1 34.8 41.1 26.9 20.6 19.8 26.5 30.9 
Working Capital Ratios 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 
Debtor (Days) 56 54 54 66 53 47 48 50 
Creditor (Days) 89 80 91 141 89 79 84 84 
Asset Turnover (x) 2.7 2.8 2.2 1.7 1.8 2.1 2.2 2.3 
Leverage Ratio                 
Debt/Equity (x) 0.0 0.0 0.1 0.1 0.1 0.1 0.0 0.0 
  

        Cash Flow Statement 
      

  (INR b) 
Y/E March FY18 FY19 FY20 FY21 FY22 FY23 FY24E FY25E 
PBT before Extra Ord        13.6         13.4         14.7         15.2         16.1         17.2         23.8           29.0  
Add: Depreciation          1.2           1.3           1.7           2.0           2.4           2.7           3.1             3.3  
           Interest Paid          0.1           0.1           0.2           0.2           0.4           0.4           0.5             0.5  
Less: Taxes Paid          4.3           4.1           3.9           3.7           4.6           4.1           6.0             7.3  
Non operating income          0.9           0.5           0.4           0.1          (0.4)         (0.1)          0.5             0.5  
(Incr)/Decr in WC         (1.8)         (1.8)          0.6           0.3          (5.1)         (0.8)         (0.9)          (2.4) 
CF from Operations          8.0           8.4         12.8         13.9           9.6         15.6         20.0           22.4  
CFO after extraordinary          8.0           8.4         12.8         13.9           9.6         15.6         20.0           22.4  
Incr in FA         (1.8)         (2.5)         (4.4)         (3.5)         (3.7)         (5.0)         (4.5)          (4.0) 
Acquisition of companies            -               -               -          (20.6)         (2.6)            -               -                 -    
Free Cash Flow          6.2           5.9           8.4        (10.2)          3.2         10.6         15.5           18.4  
Pur of Investments          2.9          (2.3)          4.7           7.1           0.7          (4.0)         (4.3)          (5.1) 
Others         (0.6)          0.3           0.6           1.3          (0.2)         (0.3)          0.5             0.5  
CF from Invest.          0.6          (4.6)          0.8        (15.7)         (5.8)         (9.3)         (8.3)          (8.6) 
Change in share capital          0.0           0.0           0.0          (0.3)         (0.4)          0.2             -                 -    
Incr in Debt         (0.0)         (0.1)          0.3           0.2           0.8          (0.8)         (2.6)          (0.3) 
Dividend Paid         (2.9)         (3.6)         (8.3)         (0.0)         (4.3)         (5.1)         (8.1)        (10.2) 
Interest Paid         (0.2)         (0.2)         (0.3)         (0.3)         (0.3)         (0.3)         (0.5)          (0.5) 
Others         (4.8)          0.3          (0.3)         (0.3)         (0.5)         (0.5)            -                 -    
CF from Fin. Activity         (7.9)         (3.6)         (8.5)         (0.8)         (4.7)         (6.6)       (11.3)        (10.9) 
Incr/Decr of Cash          0.6           0.3           5.1          (2.5)         (1.0)         (0.3)          0.5             2.9  
Add: Opening Balance          1.0           1.6           1.9           7.0           4.5           3.6           3.3             3.8  
Closing Balance          1.6           1.9           7.0           4.5           3.6           3.3           3.8             6.6  
E: MOFSL Estimates           
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