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Estimate changes    CMP: INR1,031  TP: INR1,200 (+16%) Buy 
TP change  

 Rating change  

 

 
 
 

Bloomberg GCPL IN 

Equity Shares (m) 1022 

M.Cap.(INRb)/(USDb) 1053.9 / 12.7 

52-Week Range (INR) 1102 / 794 

1, 6, 12 Rel. Per (%) -4/-1/5 

12M Avg Val (INR M) 1095 

 

Financials & Valuations (INR b) 

Y/E March 2023 2024E 2025E 

Sales 133.2 150.8 171.9 
Sales Gr. (%) 8.5 13.3 13.9 

EBITDA 24.3 30.4 37.7 
EBITDA mrg. (%) 18.3 20.2 22.0 

Adj. PAT 17.6 21.6 27.4 

Adj. EPS (INR) 17.2 21.1 26.8 
EPS Gr.  (%) -2.0 22.9 27.2 

BV/Sh.(INR) 134.9 144.7 155.6 

Ratios      
RoE (%) 13.9 15.1 17.9 

RoCE (%) 14.1 15.0 17.1 

Payout (%) 0.0 47.4 59.6 
Valuations      

P/E (x) 60.0 48.9 38.4 

P/BV (x) 7.6 7.1 6.6 
EV/EBITDA (x) 43.3 34.2 27.4 

Div. Yield (%) 0.0 1.0 1.6 

 

Shareholding pattern (%) 

As On Jun-23 Mar-23 Jun-22 

Promoter 63.2 63.2 63.2 

DII 7.4 7.1 6.1 

FII 23.5 23.7 24.0 

Others 5.9 5.9 6.7 

FII Includes depository receipts 
 

 Sales in line; robust performance in India business  
 GCPL’s consolidated revenue and operating profit were in line with 

estimates, whereas adj. PAT missed our estimate by 14.7%, affected by the 

currency depreciation in Nigeria. Reported PAT declined 7.6% YoY due to a 

stamp duty payment on the acquisition of the Raymond business. 

 GP margin expanded by 710bp YoY/80 bp QoQ to 53.7%. Notably, EBITDA 

margin improved 280bp YoY despite a 59% rise in consolidated ad-spends. 

 The RCCL business incurred an operating loss due to reducing inventory 

levels from 80-90 days to 10 days. However, the management aims to 

achieve equivalent profitability to the organic business.  

 A healthy pace of earnings growth (EBITDA/PAT CAGRs in mid-20s over 

FY23-FY25E) is likely to be led by: a) superior growth in highly profitable 

markets such as India and Indonesia; b) volume growth; and c) continuing 

capacity enhancement by capex in the organic portfolio. We reiterate our 

BUY rating with a TP of INR1,200 (based on 45x FY25 EPS).   
  

Sales and operating profit in line; PAT miss due to higher tax rate 
 Consolidated net sales grew 10.4% YoY to INR34.5b (est. INR34.1b).  

 Gross profit rose 27.3% YoY at INR18.5b (est. INR18.2b). EBITDA increased 

by 28% YoY to INR6.8b (est. INR6.8). PBT grew 23.1% YoY to INR5.6b (est. 

INR6.1b), while adj. PAT grew 15.5% YoY to INR4.0b (est. INR4.7b). 

 Reported PAT declined 7.6% YoY to INR3.2b in 1QFY24. 

 Consolidated comparable constant currency sales grew 15% YoY and the 

organic business saw 13% YoY growth in 1QFY24.  

 Gross margins expanded 710bp YoY to 53.7% (est. 53.2%). 

 As a percentage of sales, higher ad spends (+280bp YoY to 9.3%), higher 

other expenses (+80bp YoY to 15.6%) and higher staff costs (+80bp YoY to 

9.1%) led to EBITDA margin expansion of 270bp YoY to 19.8% (est. 19.7%).  

 Consolidated volumes grew 10% and organic volume rose 8%. 

 Exceptional items included a stamp duty payment of INR775.2m for the 

acquisition of the RCCL business and INR42.6m for other restructuring 

costs.  
 

Highlights from the management commentary 
 The management has indicated four growth metrics: 1) organic underlying 

volume growth, 2) organic CC growth, 3) operating cash flows, and 4) 

EBITDA including forex. 

 The underlying sales growth was impacted by a decrease in soap prices and 

the depreciation of the Nigerian currency, the Naira, which is anticipated to 

have a lasting effect for several quarters.  

 The effects of the Naira's depreciation became evident in the latter part of 

June 2023. The exchange rate was 450 Nigerian Naira/USD in May 2023, 

and it has subsequently risen to 750. GCPL procures at an average rate of 

650 Nigerian Naira/USD. 
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 HI achieved double-digit growth driven by favorable conditions in the northern 

region, compensating for the weaker summer and the investment made in 

market development. 

 A capex of INR 9b is planned for the organic portfolio within the next 18-36 

months. 

 

Valuation and view 
 There are no material changes to our FY24/FY25 EPS estimates. 

 GCPL has been on the right path toward improving India business sales growth 

in recent years. It delivered double-digit volume growth in 1QFY24 and is likely 

to deliver double-digit sales/EBITDA/PAT growth over FY24-25E. Disruptive 

innovations, access packs, and higher but concentrated ad-spends should result 

in consistent healthy growth in this high-margin and high-ROCE domestic 

business. 

 The profitability outlook is also gradually improving in the overseas business, 

evident in Q1 through double-digit growth in key geographies. Working capital 

enhancement, particularly in the international segment, is also progressing as 

planned. 

 We reiterate our BUY rating with a TP of INR1,200 (based on 45x FY25E EPS) 

given robust earnings growth prospects and expected improvements in return 

ratios. 

 
Quarterly Performance (Consolidated)     

     
    

 
(INR b) 

Y/E March FY23   FY24 FY23 FY24 FY23 Var. 

  1Q 2Q 3Q 4Q   1Q 2QE 3QE 4QE     1QE (%) 

Net Sales (including OOI) 31.2 33.9 36.0 32.0   34.5 38.7 42.0 35.6 133.2 150.8 34.1 1.1 
    YoY change (%) 8.0 7.2 9.0 9.8   10.4 14.2 16.7 11.3 8.5 13.3 9.2   

Gross Profit 14.6 16.2 18.4 16.9 
 

18.5 20.6 22.5 18.9 66.1 80.6 18.2 2.1 
   Margin (%) 46.6 47.9 51.1 52.9 

 
53.7 53.3 53.5 53.1 49.7 53.4 53.2   

EBITDA 5.3 5.7 7.7 6.6   6.8 7.9 8.7 7.3 24.3 30.4 6.8 0.9 
    Margins (%) 17.0 16.9 21.3 20.8 

 
19.8 20.4 20.8 20.6 18.3 20.2 19.8   

YoY growth (%) -12.8 -15.4 9.8 32.3   28.0 37.6 13.8 10.4 1.5 25.1 26.9   

Depreciation 0.6 0.5 0.6 0.7   0.8 0.6 0.6 0.9 2.4 2.8 0.6   
Interest 0.4 0.5 0.4 0.5 

 
0.7 0.5 0.4 0.4 1.8 2.0 0.4   

Other Income 0.3 0.4 0.4 0.6 
 

0.7 0.4 0.5 0.6 1.7 2.2 0.3   

PBT 4.6 4.8 6.7 5.8   5.6 7.3 8.2 6.7 21.9 27.8 6.1 -7.9 
Tax 1.1 1.0 1.2 1.0 

 
1.6 1.7 1.9 1.0 4.3 6.2 1.4   

    Rate (%) 23.9 20.6 17.7 17.9   28.7 22.9 22.8 15.6 19.7 22.3 23.0   

Adj PAT 3.5 3.8 5.5 4.7   4.0 5.6 6.3 5.7 17.6 21.6 4.7 -14.7 
    YoY change (%) -16.4 -20.6 7.8 23.6   15.5 46.5 13.9 19.7 -2.0 22.9 35.4   

Extra-ordinaries 0.0 -0.2 -0.1 -0.2 
 

-0.8 -0.5 0.0 0.0 -0.5 -1.3 0.0   

Reported PAT 3.5 3.6 5.5 4.5   3.2 5.1 6.3 5.7 17.0 20.3 4.7 -32.1 

E: MOFSL Estimate 
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Key Performance Indicators 
     

Y/E March FY23 FY24 

  1Q 2Q 3Q 4Q 1Q 

2Y average growth %           

  Sales 16.2 7.9 8.5 8.3 9.2 

  EBITDA 8.2 -8.1 4.0 9.9 7.6 

  PAT -3.8 -7.9 5.7 6.5 -0.5 

% sales           

  COGS 53.4 52.1 48.9 47.1 46.3 

  Other expenditure 29.5 30.9 29.8 32.1 34.0 

  Depreciation 1.8 1.6 1.6 2.1 2.2 

YoY change %           

  COGS 20.5 11.4 7.9 2.3 -4.4 

  Other expenditure 2.7 17.0 10.2 9.4 26.9 

  Other income 31.7 76.1 92.5 143.7 151.1 

  EBIT -15.1 -17.1 10.1 33.0 27.3 

E: MOFSL Estimate 
     

 
Exhibit 1: Snapshot of 1QFY24 performance as reported by the company 

Growth (%) Consolidated India 

 Reported Organic Reported Organic 

Net sales  10 9 9 6 

Net sales (constant currency) 15 13 - - 

EBITDA 28 36 21 32 

Net profit (reported) (8) - 22 - 

Net profit (without exceptional and one-off items) 19 - 11 - 
 

  Source: Company, MOFSL 

 

Standalone performance in 1QFY24 
 Net sales (including OOI) grew 8.4% YoY to INR20.1b in 1QFY24.  
 India branded business volumes grew 12% and organic business grew 10% in 

1QFY24.  
 Home care business grew 14%, personal care grew 2%, and unbranded/ 

exports grew by 1% each. 
 Gross margin expanded 1100bp YoY to 57.1%. EBITDA margin expanded 240bp 

YoY to 24.8%.  
 EBITDA grew 20% YoY to INR5.0b. 
 Adj. PAT increased 46.5% YoY to INR4.7b. 

 

International performance 
 Segmental growth: India +9% and organic +6%, GAUM +16% (CC), Indonesia +15% 

(CC), LATAM (including SAARC) +79% (CC). 

 
Exhibit 2: Snapshot of sales by geography 

International business  
1QFY24 

 
Sales (INR m) Growth (%) CC growth (%) 

India – Reported 19,710 9 - 

India - Organic 19,240 6  

Indonesia 4,500 20 15 

GAUM 8,470 9 16 

Others 1,780 18 79 

Total net sales 31,720 10 14 
 

                                Source: Company, MOFSL 
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Highlights from the conference call  
Performance and outlook 
 GCPL remains steadfast in its FY24 strategy, focusing on category development 

through increased investments in brands, with a significant 125% boost in 

advertising spend, alongside a planned INR 9b capex for the organic portfolio.  

 The company has streamlined operations by partnering with a national 

distributor in Nigeria and achieving inventory day reduction from 98 to 58 days 

in Indonesia.  

 Demonstrating its commitment to both societal and environmental aspects, 

GCPL has introduced a reasonably priced magic floor cleaner. 

 Underlying sales growth was affected by the pricing deflation in soap and the 

currency depreciation in Nigeria. 

 The management has outlined growth metrics: 1) organic underlying volume 

growth, 2) organic constant currency growth, 3) operating cash flows, and 4) 

EBITDA including Forex 

 Value growth is lower than volume growth, as the company has passed on the 

benefits of lower input costs to customers. 
 

Costs and margins; Segmental performance 
 HI achieved double-digit growth driven by favorable conditions in the northern 

region, compensating for the weaker summer and the investment made in 

market development. 

 Magic Hand Wash delivered strong double-digit volume growth. 

 Hair Colour saw mid-single digit growth due to a high base. It launched a new 

~INR15 Godrej Expert Crème access pack. 

 Consolidated Ad-spends increased by 59% on an absolute basis. 

 The RCCL business incurred an operating loss due to reducing inventory levels 

from 80-90 days to 10 days. However, the management aims to achieve 

equivalent profitability to the organic business. 
 

International Markets 
 Indonesia saw good growth despite inventory down-stocking in MT. 

 The effects of the Naira's devaluation became evident in the latter part of June 

2023. The exchange rate was 450 Nigerian Naira/USD in May 2023, and it has 

subsequently risen to 750. GCPL procures at an average rate of 650 Nigerian 

Naira/USD. 

 The difference in the exchange rate was shown as a forex loss. There is an 

accounting impact when converting to INR terms, and it affects 200bp at the 

consolidated sales level. 

 There will also be inflation as increases in the exchange rate cost will be passed 

on to customers.  
 

Other points 
 A capex of INR 9b is planned for the organic portfolio within the next 18-36 

months. 

 GCPL has increased in-house investment due to: 1) high-scale production in the 

industry, 2) sufficient capability, 3) differentiation in margins across categories, 

and 4) production becoming less labor-intensive and more automated. Coil 

business does not require this criterion so it continues to outsource. 

 The company plans to incur capex to increase volume growth, move working 

capital to automate the production and change logistics. 
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Key exhibits 
 

Exhibit 3: Segmental quarterly sales growth and EBIT margin  

Segment revenue (INR m) 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24 

India 18,494 19,850 20,098 18,229 20,055 

Indonesia 3,765 4,087 4,333 4,345 4,507 

Africa (including SON) 7,789 8,587 10,071 7,701 8,486 

Others 1,541 1,744 1,828 2,036 1,808 

Less: Inter-segment eliminations -338.7 -348.3 -340.1 -309.7 -366.2 

Net Sales from operations 31,250 33,919 35,989 32,002 34,489 

Segment revenue growth (%)           

India 11.4 8.0 10.6 11.5 8.4 

Indonesia -8.5 -8.2 -3.1 8.2 19.7 

Africa (including SON) 12.2 14.7 13.9 6.5 8.9 

Others -3.5 0.4 -8.7 -3.8 17.4 

Less: Inter-segment eliminations 7.1 -16.4 -26.8 -44.1 8.1 

Net Sales from operations 8.0 7.2 9.0 9.8 10.4 

Segment EBIT (INR m)           

India 4,101 4,340 5,604 4,961 6,336 

Indonesia 576 737 948 1,047 995 

Africa (including SON) 246 205 621.1 297 440 

Others 25 80.2 129.3 185.6 79.4 

Less: Inter-segment eliminations -35 -75 -177.6 -189 -1494 

Net EBIT from operations 4,913 5,287 7,125 6,302 6,357 

Less: Interest -351 -483 -399.2 -525 -740 

Less: Exceptional Items -18 -227 -74.4 -222 -818 

Total Profit Before Tax 4,544 4,577 6,651 5,555 4,799 

Segment EBIT growth (%)           

India -4.0 -3.2 23.4 29.8 54.5 

Indonesia -38.1 -35.8 3.2 22.6 72.7 

Africa (including SON) -24.1 -55.7 -15.2 -164.4 79.0 

Others -88.3 -71.0 -38.4 -2.6 217.6 

Net EBIT from operations -13.8 -16.3 12.0 44.1 29.4 

Total Profit Before Tax -16.0 -24.4 6.5 44.7 5.6 

Segment EBIT mix (%)           

India 83 82 78.7 79 100 

Indonesia 12 14 13.3 17 16 

Africa (including SON) 5 4 8.7 5 7 

Others 1 2 1.8 3 1 

Less: Inter-segment eliminations -1 -1 -2.5 -3 -23 

Net EBIT from operations 100 100 100 100 100 

Segment EBIT margin (%)           

India 22.2 21.9 27.9 27.2 31.6 

Indonesia 15.3 18.0 21.9 24.1 22.1 

Africa (including SON) 3.2 2.4 6.2 3.9 5.2 

Others 1.6 4.6 7.1 9.1 4.4 

Net EBIT margin from operations 15.7 15.6 19.8 19.7 18.4 

Segment EBIT margin change (%)           

India -1.5 -3.8 -2.1 10.2 2.0 

Indonesia -11.8 -11.3 -3.4 0.1 2.8 

Africa (including SON) -4.0 -4.4 0.5 4.7 2.7 

Others 0.0 0.0 0.0 0.0 0.0 

Overall EBIT change -4.1 -4.5 0.2 3.5 2.7 
 

Source: Company, MOFSL 
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Valuation and view 
 
What has happened from a business perspective over the last decade? 
 In the last decade, the company has added a host of businesses in Indonesia, 

Africa, and LatAm to its relatively small international portfolio. The international 

business now contributes to nearly half of GCPL’s total sales. Most of the 

acquisitions have been EPS-accretive since the company’s inception. 

 In the India business, the company has emerged as the second largest player in 

Soaps, strengthened its lead in the HI category, and introduced and scaled up 

products in the Car/Room Freshener market. 

 

Financial performance – a tale of two halves 
 Over the course of the last decade, the company posted a sales/EBITDA/PAT 

CAGR of 7.6%/10.0%/10.4%. 

 Over FY12-17, it posted a strong performance with a 13.8%/17.3%/19.5% CAGR 

in sales/EBITDA/PAT. This was followed by a weak performance over the next 

five years (FY18-23) with a much slower sales/ EBITDA/PAT CAGR of 

6.2%/4.2%/4.1%. 

 The domestic sales slowdown in recent years, the continued inability to scale up 

margins, and weak RoCE in the international business have adversely impacted 

the pace of earnings growth. 

 

Valuation and view 
 There are no material changes to our FY24/FY25 EPS estimates. 

 GCPL has been on the right path toward improving India business sales growth 

in recent years. It delivered double digit-volume growth in 1QFY24 and is likely 

to deliver double-digit sales/EBITDA/PAT growth over FY23-25E. Disruptive 

innovations, access packs, and higher but concentrated ad-spends should result 

in consistent healthy growth in this high-margin and high-ROCE domestic 

business. 

 The profitability outlook is also gradually improving in the overseas business, 

evident in Q1 through double-digit growth in key geographies. Working capital 

enhancement, particularly in the international segment, is also progressing as 

planned. 

 We reiterate our BUY rating with a TP of INR1,200 (based on 45x FY25E EPS) 

given robust earnings growth prospects and expected improvements in return 

ratios. 
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Exhibit 4: No material changes to our model  

 
Old New Change 

(INR b) FY24E FY25E FY24E FY25E FY24E FY25E 

Sales 151.5 172.2 150.8 171.9 -0.4 -0.2 

EBITDA 30.4 37.8 30.4 37.7 0.1 -0.1 

PAT 21.7 27.7 21.6 27.4 -0.6 -0.8 
 

Source: Company, MOFSL 

 
Exhibit 5: P/E ratio (x) for GCPL  

 
Source: Company, MOFSL 

Exhibit 6: 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 2018 2019 2020 2021 2022 2023 2024E 2025E 

Net Sales 98.5 103.1 99.1 110.3 122.8 133.2 150.8 171.9 

    Change (%) 6.3 4.7 -3.9 11.3 11.3 8.5 13.3 13.9 

Gross Profit 55.7 58.1 56.5 61.0 62.0 66.1 80.6 94.7 

    Margin (%) 56.6 56.3 57.0 55.3 50.5 49.7 53.4 55.1 

Total Expenditure 77.8 81.5 77.7 86.4 98.8 108.9 120.4 134.1 

EBITDA 20.7 21.7 21.4 23.9 24.0 24.3 30.4 37.7 

    Change (%) 8.9 4.9 -1.2 11.4 0.3 1.5 25.1 24.1 

    Margin (%) 21.0 21.0 21.6 21.7 19.5 18.3 20.2 22.0 

Depreciation 1.6 1.7 2.0 2.0 2.1 2.4 2.8 3.2 

Int. and Fin. Charges 1.6 2.2 2.2 1.3 1.1 1.8 2.0 1.4 

Interest Income 0.7 0.9 0.8 0.4 0.6 1.0 1.4 1.4 

Other Income-rec. 0.4 0.2 0.4 0.3 0.3 0.7 0.8 0.9 

PBT 18.6 18.8 18.4 21.2 21.6 21.9 27.8 35.4 

    Change (%) 10.2 1.4 -2.3 15.4 1.9 1.0 27.0 27.6 

    Margin (%) 18.9 18.3 18.6 19.3 17.6 16.4 18.4 20.6 

Total tax 4.0 3.9 3.9 3.6 3.7 4.3 6.2 8.0 

    Tax Rate (%) 21.8 20.9 21.4 16.9 17.2 19.7 22.3 22.5 

PAT 14.5 14.9 14.5 17.7 17.9 17.6 21.6 27.4 

    Change (%) 11.2 2.5 -2.9 22.0 1.6 -2.0 22.9 27.2 

    Margin (%) 14.8 14.4 14.6 16.0 14.6 13.2 14.3 16.0 

Minority interest 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Group Adjusted PAT 14.4 14.9 14.5 17.7 17.9 17.6 21.6 27.4 

Non-rec. (Exp.)/Income 1.8 8.5 0.5 -0.4 -0.1 -0.5 -1.3 0.0 

Reported PAT 16.3 23.4 15.0 17.2 17.8 17.0 20.3 27.4 

      
    

    
Balance Sheet     

    
  (INR b) 

Y/E March 2018 2019 2020 2021 2022 2023 2024E 2025E 

Share Capital 0.7 1.0 1.0 1.0 1.0 1.0 1.0 1.0 

Reserves 61.9 71.6 78.0 93.4 114.5 136.9 147.0 158.1 

Minority Int 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Networth 62.6 72.7 79.0 94.4 115.6 137.9 148.0 159.1 

Loans 35.1 33.8 35.2 7.6 17.0 11.3 22.3 15.6 

Deferred Liability 1.9 -4.7 -5.7 -6.4 -6.8 -6.4 -5.1 -5.1 

Capital Employed 99.6 101.8 108.5 95.6 125.8 142.8 165.2 169.6 

                  

Gross Block 39.6 42.1 45.2 46.3 49.4 54.4 58.7 63.1 

Less: Accum. Depn. 3.6 4.6 6.3 8.6 11.0 13.3 16.2 19.4 

Net Fixed Assets 36.0 37.5 38.9 37.7 38.4 41.1 42.5 43.7 

Capital WIP 0.8 0.5 0.6 0.6 1.2 0.5 0.5 0.5 

Goodwill 47.2 49.2 53.4 51.3 53.8 58.2 58.2 58.2 

Non Curr Investments 1.4 0.3 0.3 0.2 1.7 8.4 35.8 34.0 

Current Investments 8.6 4.8 6.4 6.6 8.4 21.9 24.1 26.5 

Currents Assets 44.7 43.8 43.5 39.6 50.5 37.9 38.1 44.7 

Inventory 15.8 15.6 17.0 17.2 21.3 15.4 17.4 19.8 

Account Receivables 12.5 12.9 11.6 10.0 11.2 12.5 13.6 15.5 

Cash and Bank Balance 9.6 8.9 7.7 6.7 11.1 3.9 0.9 3.2 

Loans and Advances 6.8 6.3 7.1 5.6 6.8 6.0 6.0 6.0 

Other Current Assets 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 

Curr. Liab. & Prov. 39.0 34.4 34.6 40.5 28.2 25.1 34.0 38.1 

Account Payables 23.5 25.4 24.8 21.6 21.6 18.2 26.9 30.6 

Other Liabilities 15.3 8.7 9.3 18.3 6.4 6.8 7.0 7.3 

Net Current Assets 5.6 9.4 8.9 -0.8 22.3 12.7 4.1 6.7 

Net Assets 99.6 101.8 108.5 95.6 125.8 142.8 165.2 169.6 

E: MOFSL Estimates 
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Financials and valuations  
 

Ratios 
        

Y/E March 2018 2019 2020 2021 2022 2023 2024E 2025E 

Basic (INR) 
        

EPS 14.1 14.6 14.2 17.3 17.5 17.2 21.1 26.8 

Cash EPS 23.4 16.2 16.1 19.3 19.6 19.5 23.9 30.0 

BV/Share 91.9 71.1 77.3 92.3 113.0 134.9 144.7 155.6 

DPS 9.0 12.0 8.0 0.0 0.0 0.0 10.0 16.0 

Payout (%) 64.0 82.3 56.5 0.0 0.0 0.0 47.4 59.6 

Valuation (x) 
        

P/E 73.3 70.7 72.8 59.7 58.8 60.0 48.9 38.4 

Cash P/E 44.1 63.5 64.1 53.5 52.6 52.9 43.2 34.4 

EV/Sales 7.4 10.5 10.9 9.6 8.6 7.9 6.9 6.0 

EV/EBITDA 35.1 49.7 50.4 44.2 44.2 43.3 34.2 27.4 

P/BV 11.2 14.5 13.3 11.2 9.1 7.6 7.1 6.6 

Dividend Yield 0.9 1.2 0.8 0.0 0.0 0.0 1.0 1.6 

Return Ratios (%) 
        

RoE 24.9 22.0 19.1 20.4 17.1 13.9 15.1 17.9 

RoCE (Post-tax) 16.2 16.6 15.4 18.3 17.0 14.1 15.0 17.1 

RoIC 19.3 19.0 16.9 20.7 19.6 16.7 20.2 25.5 

Working Capital Ratios 
        

Debtor (Days) 46 46 43 33 33 34 33 33 

Asset Turnover (x) 2.7 2.7 2.5 2.9 3.1 3.2 3.5 3.9 

Leverage Ratio 
        

Debt/Equity (x) 0.6 0.5 0.4 0.1 0.1 0.1 0.2 0.1 

  
        

Cash Flow Statement 
       

(INR b) 

Y/E March 2018 2019 2020 2021 2022 2023 2024E 2025E 

OP/(Loss) before Tax 20.5 20.4 20.6 23.8 23.8 24.0 29.8 37.7 

Net interest 0.9 1.4 1.4 0.9 0.5 0.8 0.6 0.0 

Direct Taxes Paid -4.1 -4.5 -3.6 -4.0 -4.5 -4.2 -6.2 -8.0 

(Inc)/Dec in WC -0.2 0.0 -2.6 -0.5 -5.4 0.9 5.7 -0.2 

CF from Operations 17.2 17.3 15.9 20.3 14.5 21.5 29.9 29.5 

Inc in FA -3.1 -2.1 -1.5 -1.6 -2.8 -2.2 -4.3 -4.5 

Free Cash Flow 14.1 15.2 14.4 18.7 11.7 19.3 25.6 25.1 

Pur of Investments 0.4 2.9 -2.6 -0.1 -5.5 -16.4 -29.6 -0.6 

Others -0.2 1.6 0.0 -1.3 1.9 -2.2 2.2 2.4 

CF from Investments -2.9 2.4 -4.2 -3.1 -6.4 -20.7 -31.6 -2.7 

Inc in Debt 0.0 0.0 -1.3 -16.2 -2.2 -6.3 11.0 -6.7 

Dividend Paid -6.1 -12.3 -8.2 0.0 0.0 0.0 -10.2 -16.4 

Interest Paid -1.6 -2.1 -1.5 -1.6 -1.1 -1.1 -2.0 -1.4 

Other Item -6.1 -6.0 -2.0 -0.4 -0.5 -0.5 0.0 0.0 

CF from Fin. Activity -13.8 -20.4 -13.0 -18.2 -3.8 -7.9 -1.3 -24.5 

Inc/Dec of Cash 0.5 -0.7 -1.2 -1.0 4.4 -7.2 -3.0 2.3 

Add: Beginning Balance 9.1 9.6 8.9 7.7 6.7 11.1 3.9 0.9 

Closing Balance 9.6 8.9 7.7 6.7 11.1 3.9 0.9 3.2 

E: MOFSL Estimates 
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