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Estimate change  
TP change  
Rating change  

 
Bloomberg CYL IN 

Equity Shares (m) 111 

M.Cap.(INRb)/(USDb) 92.3 / 1 

52-Week Range (INR) 1302 / 750 

1, 6, 12 Rel. Per (%) -7/-19/-30 

12M Avg Val (INR M) 471 

 

Financials & Valuations (INR b) 

Y/E Mar FY26 FY27E FY28E 

Sales 72.7 83.5 95.0 
EBIT Margin (%) 9.5 12.3 14.9 

Adj. PAT 5.3 6.3 9.5 
Adj. EPS (INR) 51.1 60.1 90.7 

EPS Gr. (%) -12.9 17.4 51.0 

BV/Sh. (INR) 546.2 568.9 605.4 
Ratios    
RoE (%) 9.0 10.0 14.4 

RoCE (%) 7.6 9.1 12.7 
Payout (%) 31.3 60.0 60.0 

Valuations    
P/E (x) 16.3 13.9 9.2 
P/BV (x) 1.5 1.5 1.4 

EV/EBITDA (x) 7.4 4.9 3.6 
Div Yield (%) 1.9 4.3 6.5 

 
Shareholding Pattern (%) 
As On Jun-26 Mar-26 Jun-25 

Promoter 23.3 23.3 23.3 

DII 39.0 41.0 35.6 

FII 15.0 15.9 22.1 

Others 22.7 19.8 19.0 

FII includes depository receipts 
 

 

 CMP: INR832                 TP: INR740 (-11%)                                 Sell 
 

A weaker start raises the bar for FY27  
15% exit-margin target pushed to 1HFY28 
 Cyient’s (CYL) DET business reported 1QFY27 revenue of USD163m, down 

0.5% QoQ in constant currency (CC) terms, above our estimate of 1% 

decline. Transportation & Mobility grew 3% QoQ CC, Network & 

Infrastructure remained flat and Strategic Units declined 8.2% QoQ CC. Adj. 

EBIT margin of DET business at 13.2% was above our estimate of 12.5%. DET 

adj. PAT was up 2.1% QoQ/down 13.4% YoY at INR1,412m (est. 

INR1,498m).  

 For 1QFY27, DET revenue/adj. EBIT grew 10.6%/21.2% YoY, while adj. PAT 

fell 13.4% YoY. In 2QFY27, we expect DET revenue/EBIT/adj. PAT to grow by 

6.4%/12.9%/10.8% YoY. We reiterate our Sell rating with our SoTP-based TP 

of INR740, implying an 11% potential downside.  

 

Our view: Organic growth likely to stay muted 
 FY27 organic growth aspiration resets after a weak start: DET revenue 

declined 0.5% QoQ CC in 1QFY27. Management has stepped away from its 

earlier aspiration of mid-single-digit organic growth, acknowledging that 

the ask rate for the rest of FY27 has become difficult after the weak 1Q.  

 While order intake and large-deal pipeline remain healthy, management 

continues to highlight delays in discretionary project awards amid macro 

uncertainty. We expect organic revenue to remain broadly flat in FY27, 

with the TAO acquisition (expected to close in late 2Q or in 3Q).  

 15% exit target by 4QFY27 moves out: DET EBIT margin improved 80bp 

QoQ to 13.2%, driven by continued cost optimization despite muted 

revenue growth. However, management has pushed its 15% EBIT margin 

target from 4QFY27 to 1HFY28, as revenue-led operating leverage is taking 

longer to materialize. While cost initiatives remain on track, the company 

has chosen to continue investing in growth initiatives rather than maximize 

near-term margins. We estimate EBIT margins of 13.2% for FY27.  

 Transportation remains the growth driver; recovery elsewhere is still 

evolving: Transportation & Mobility continued to outperform with 3% QoQ 

CC growth, supported by broad-based strength across aerospace, rail and 

automotive. Networks & Infrastructure stabilized after last quarter's 

weakness, although some project ramp-ups remain delayed.  

 Strategic Units vertical continued to be weighed down by the energy 

business, where management expects a recovery in another two to three 

quarters. Overall, vertical performance points to selective strength rather 

than a broad-based recovery.  
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Valuation and changes to our estimates 
 We maintain our Sell rating on Cyient as the recovery remains back-ended. 

Management has also stepped away from its earlier mid-single-digit organic 

growth aspiration, and we expect FY27 organic growth to remain broadly flat. 

We increase our FY27/FY28 EPS estimates by ~3.5%, primarily factoring in the 

TAO acquisition (expected to be consolidated from 3QFY27), while our 

underlying organic growth assumptions remain largely unchanged. 

 Based on our SoTP valuation, we continue to value the DET business at 9x FY28E 

EPS, reflecting gradual margin improvement, a muted organic growth outlook, 

and continued execution risk. We also continue to apply a holding company 

discount to the value of the DLM stake. Our SoTP-based target price of INR740 

implies an 11% downside, and we therefore maintain our Sell rating. 

 

Beat on revenues and margins; company completes buyback  
 DET revenue stood at USD163m, down 0.5% QoQ CC above our estimate of 1% 

decline QoQ CC. Consolidated revenue came in at USD219m, up 9.1% YoY CC. 

 Transportation & Mobility rose 3% QoQ CC, while Strategic Units declined 8.2% 

QoQ CC. Network & Infrastructure remained flat QoQ cc. 

 DET adj. EBIT margins came in at 13.2% (est. 12.5%), up 80bp QoQ and 120bp 

YoY.  

 DET adj. PAT was up 2% QoQ/down 13.5% YoY at INR1,412m (est. INR1,498m).  

 Completed the extinguishment of 6.4m equity shares of Cyient Limited, bought 

back at a price of INR1,125 per equity share for an aggregate consideration of 

INR7.2b (representing roughly 5.76% of the company's total paid-up capital). 

 

Key highlights from the management commentary 

 Demand environment stayed cautious, with customers deferring discretionary 

project awards amid West Asia war-related supply chain disruption and 

geopolitical uncertainty. 

 Management clarified the slowdown reflects timing/customer caution, not any 

structural or market-share issue; existing business fundamentals remain intact. 

 Order intake grew 5.3% YoY; net-new business surged 64% YoY and 49% QoQ, 

reflecting improving large-deal traction. 

 Five large deals won over the last two quarters (4QFY26-1QFY27); nine 

additional large deals qualified in 1Q, adding over USD300m to the large-deal 

pipeline. 

 FY27 EBIT margin target of 15% pushed to 1HFY28, as cost levers remain on 

track but revenue-led margin absorption is running behind plan; management 

chose to protect growth investments rather than cut back. 

 Announced the acquisition of Tao Digital Solutions, adding data/software 

engineering, cloud-native platforms and AI-ops capabilities; expected to close by 

Aug’26. 

 Tao's annualized revenue contribution guided at USD40-50m, subject to 

timeline; USD1.4m in transaction costs expensed and normalized in 1Q. 

 DLM completed its buyback, extinguishing 6.4m shares at INR1,125/share, 

aggregating to INR7.2b (~5.76% of paid-up capital); promoter group did not 

participate, signaling confidence in long-term value. 
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DET Quarterly Performance                   (INR M) 

Y/E March FY26 FY27E FY26 FY27E Est.  Var. (% / 
bp)   1Q 2Q 3Q 4Q 1Q 2QE 3QE 4QE     1QFY27 

Revenue (USD m) 163 164 167 164 163 162 183 187 658 695 162 0.3 

QoQ (%) 0.9 1.0 1.6 -2.1 -0.6 -0.3 13.2 2.0 -2.0 5.7 -0.9 29bp 

Revenue (INR m) 13,925 14,385 14,883 14,996 15,402 15,302 17,322 17,669 58,189 65,695 15,340 0.4 

YoY (%) 3.6 -0.8 0.6 7.4 10.6 6.4 16.4 17.8 2.6 12.9 10.2 45bp 

GPM (%) 31.4 36.3 37.7 32.8 32.7 33.0 33.0 33.6 34.6 33.1 38.5 -578bp 

SGA (%) 15.5 20.1 21.5 16.9 16.1 16.1 16.1 16.1 18.5 16.1 22.0 -594bp 

EBITDA 2,215 2,333 2,415 2,398 2,566 2,586 2,927 3,092 9,361 11,172 2,531 1.4 

EBITDA Margin (%) 15.9 16.2 16.2 16.0 16.7 16.9 16.9 17.5 16.1 17.0 16.5 16bp 

EBIT 1,671 1,749 1,847 1,854 2,026 1,974 2,269 2,421 7,121 8,690 1,917 5.7 

EBIT Margin (%) 12.0 12.2 12.4 12.4 13.2 12.9 13.1 13.7 12.2 13.2 12.5 65bp 

Other income 522 173 227 109 -31 107 121 124 1,031 321 107 -128.9 

ETR (%) 25.6 28.7 27.8 29.5 29.2 27.0 27.0 27.0 27.9 27.6 26.0   

Adj. PAT  1,631 1,371 1,497 1,383 1,412 1,519 1,745 1,857 5,882 6,534 1,498 -5.8 

Exceptional items 0 0 288 501 100 0 0 0 789 100 0   

PAT 1,631 1,371 1,209 882 1,312 1,519 1,745 1,857 5,093 6,434 1,498 -12.4 

QoQ (%) 7.4 -15.9 9.2 -7.6 2.1 7.6 14.9 6.4    8.3 -617bp 

YoY (%) 29.9 -22.4 20.9 -8.9 -13.4 10.8 16.6 34.3 1.8 11.1 -8.1 -530bp 

EPS (INR) 15 12 14 13 13 15 17 18 53 62 13.6 -5.8 

 
Key Performance Indicators (Consol)         

Y/E March FY26 FY27 FY26 

  1Q 2Q 3Q 4Q 1Q   

Margins (%)         

Gross Margin 35.1 31.9 34.1 34.7 35.0 33.9 

EBIT Margin 9.5 9.4 9.5 9.5 9.7 9.5 

Net Margin 9.0 7.2 6.9 6.5 5.5 7.4 

Operating metrics          

Headcount 13,623 13,634 14,115 14,236 15,199 14,236 

Attrition (%) 16.9 16.8 15.9 16.5 14.4 16.5 

Key Geographies (YoY %)          

North America 10.0% -1.6% -3.5% 4.2% 3.2% 2.0% 

Europe -14% -10% -7% -12% -11% -11% 
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Key highlights from the management commentary  
Commentary on verticals 
 Transportation: Delivered a standout quarter, up 3% QoQ and 14.8% YoY in cc 

— its fifth consecutive quarter of growth. 

 Growth was broad-based, with double-digit YoY growth across aerospace, rail 

and automotive, not driven by any single project. 

 Networks & Infrastructure: Rebounded as expected, up 0.3% QoQ and 2.5% YoY 

in cc after the 4Q setback. 

 Growth was capped by delayed ramp-ups on already-won programs; underlying 

demand for higher bandwidth and smarter systems remains strong. 

 Telecom fiber buildout capex visibility stays healthy, with diversification into 

connectivity offerings contributing to funnel growth. 

 Strategic Units: Declined 8.2% QoQ, led primarily by continued weakness in the 

energy vertical (unit also includes mining & minerals and healthcare). 

 Weakness attributed to the completed ramp-down of a large legacy project, not 

market-share loss; management is rebuilding go-to-market teams, broadening 

the service portfolio, and cross-selling energy capabilities into North America. 

 Nuclear engineering flagged as an emerging opportunity, with meaningful deal 

wins expected in 4-5 quarters; overall energy recovery expected to show 

comparable growth in 2-3 quarters. 

 Semiconductors: Services business continues to scale up, including a fab-

upgrade deal with the Semiconductor Complex of India (Mohali); pipeline 

remains strong. 

 Custom ASIC pipeline now exceeds USD100m, building rapidly on new design 

wins and a deepening blue-chip client base. 

 Launched seven new GaN power chips (leveraging Navitas technology) targeting 

AI data centers, telecom, fast-charging, industrial and e-mobility applications. 

 Kinetic Technologies fully consolidated in 1Q (first full quarter); combined 

semiconductor revenue at USD17.9m; organic semiconductor revenue grew 5% 

QoQ to USD6.45m — the fifth consecutive quarter of >5% organic growth. 

 High-power ASSP business remains in cash-consuming development phase (R&D 

complete, development underway), weighing on near-term profitability; 

~USD3m/quarter amortization drag from the Kinetic deal. 

 Closed a USD30m financing round (debt + equity) with EAAA at a post-money 

valuation of USD500m, strengthening balance sheet for growth. 

 Segment breakeven now pushed to FY28 due to continued high-power ASSP 

investment, despite healthy gross margins and strong underlying growth. 
 

Demand and outlook 
 Demand environment stayed cautious, with customers deferring discretionary 

project awards amid West Asia war-related supply chain disruption and 

geopolitical uncertainty. 

 Management clarified the slowdown reflects timing/customer caution, not any 

structural or market-share issue; existing business fundamentals remain intact. 

 Aerospace flying hours flagged as an emerging watch-item; prolonged disruption 

could pressure discretionary spend further, though business-as-usual demand 

remains unaffected so far. 
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 Order intake grew 5.3% YoY; net-new business surged 64% YoY and 49% QoQ, 

reflecting improving large-deal traction. 

 Five large deals won over the last two quarters (4QFY26-1QFY27); nine 

additional large deals qualified in 1Q, adding over USD300m to the large-deal 

pipeline. 

 DLM (BLM) order book hit an all-time high, supported by a book-to-bill ratio 

above 1.5x. 

 Won a multi-year digitalization deal with a large energy OEM, broadening the 

service portfolio beyond planning-led work in the energy vertical. 

Revenue and margin 
 DET segment revenue at USD162.5m, down 0.5% QoQ and 0.9% YoY in cc; in INR 

terms, revenue grew 2.7% QoQ and 10.6% YoY to INR15.4b, with the gap driven 

by currency tailwinds. 

 Group revenue came in at USD219m, up 4.5% QoQ and 9.1% YoY in cc; INR 

revenue was INR20.76b, up 7.7% QoQ and 21.3% YoY, aided by first-quarter 

consolidation of Kinetic Technologies (USD10.4m contribution). 

 DET gross margin at 32.7%, down 13bp QoQ but up 127bp YoY, following a 

presentation-only reclassification of project-linked costs (no EBIT impact; prior 

periods restated). 

 DET EBIT margin (normalized) at 13.2%, up 79bp QoQ and 114bp YoY, led by 

cost optimization and favorable USD/INR movement. 

 Group EBIT margin (normalized) improved to 9.7%, up 16bp QoQ and 19bp YoY, 

partly offset by continued semiconductor investments. 

 DET normalized PAT at INR1.41b, up 2.1% QoQ but down 13.5% YoY, as the 

year-ago quarter benefited from a one-off forex reinstatement gain. 

 Effective tax rate at 29.2% (broadly flat QoQ, up 350bps YoY); full-year ETR 

guided at 27–28%. 

 DET free cash flow conversion at 80.5% of normalized PAT, down 49% QoQ on 

4Q provision-linked payments, though broadly flat YoY; capex elevated on IT 

system refresh and US project ramp-up. 

 Group normalized PAT at INR1.14b (EPS INR10.32); reported PAT at INR1.04b 

(EPS INR9.42). 

 FY27 EBIT margin target of 15% pushed to 1HFY28, as cost levers remain on 

track but revenue-led margin absorption is running behind plan; management 

chose to protect growth investments rather than cut back. 

Other highlights 
 Cross-selling of energy capabilities into North America has begun, though 

meaningful contribution is not expected before the next quarter. 

 Announced the acquisition of Tao Digital Solutions, adding data/software 

engineering, cloud-native platforms and AI-ops capabilities; expected to close by 

Aug’26. 

 Tao's annualized revenue contribution guided at USD40-50m, subject to 

timeline; USD1.4m in transaction costs expensed and normalized in 1Q. 

 Tao Digital Solutions acquisition adds cloud-native data/software engineering 

and AI-ops capabilities, positioned to scale up AI adoption across Cyient's 

domain-heavy customer base. 
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 Tao Digital Solutions' talent base spans North America, India, Taiwan and parts 

of Europe, expected to broaden Cyient's geographic delivery footprint post-

close. 

 Appointed Mr. Bhaskar Nagarajan as Global Head of Avionics Delivery (ex-

Honeywell, HAL, Tata; ~three decades of experience), strengthening the 

transportation segment. 

 Appointed Mr. Rahul Sarkar to lead Alliances & Partnerships (12 years at Tech 

Mahindra, hyperscaler/AI/OEM ecosystem experience), supporting the 

partnership-led go-to-market strategy. 

 Launched an AI-driven MRO platform at the Farnborough Air Show, integrating 

engineering, supply chain and shop-floor data into a single AI operations 

platform for aerospace customers; early customer engagement encouraging. 

 DLM completed its buyback, extinguishing 6.4m shares at INR1,125/share, 

aggregating to INR7.2b (~5.76% of paid-up capital); promoter group did not 

participate, signaling confidence in long-term value. 
 
 
 
 
 
 

Exhibit 1: Europe declined YoY 

Geographies 
Contribution 

to revenue (%) 
QoQ 

growth (%) 
YoY 

growth (%) 

Americas                                  52.6                         0.1                       3.2  

Europe                                  24.8                       (6.7)                   (11.3) 

Asia Pacific                                  22.5                         4.5                       6.0  
 

Source: Company, MOFSL 

Exhibit 2: Strategic units declined YoY  

Service Verticals 
Contribution 

to revenue (%) 
QoQ 

growth (%) 
YoY 

growth (%) 

Transportation & Mobility                                  44.9                         2.5                     13.6  

Network and Infrastructure                                  32.8                         1.0                       5.8  

Strategic Units                                  22.3                       (8.6)                   (24.8) 
 

Source: Company, MOFSL 
 
 
 

Exhibit 3: Our SoTP valuation 
 Valuation Metric Tgt Multiple Value (FY28E) 
Cyient Service (INR m) P/E 9 60,117 

Semi-Conductor Business EV/EBIT 8 204 

DLM (INR m) Market Cap (holdco discount)  16,449 
Total Market Cap (INR m)   76,769 

O/S   103.6 

Rounded Target Price (INR)   740.0 
CMP (INR)   832.4 

Upside %   -11% 
 

Source: MOFSL   
 
 
 

Exhibit 4: Summary of our revised estimates 
 

 

  Revised Earlier Change 

  FY27E FY28E FY27E FY28E FY27E FY28E 
INR/USD 94.5 94.6 94.5 94.6 0.0% 0.0% 

USD Revenue (DET) - m 695 759 658 682 5.6% 11.3% 

Growth (%) 5.7 9.2 0.1 3.6 560bps 560bps 
EBIT margin (DET, %) 13.2 13.0 13.0 13.5 20bps -50bps 

PAT (DET, INR M) 6,534 6,680 6,296 6,435 3.8% 3.8% 

EPS - DET 62.4 63.8 60.1 61.4 3.8% 3.9% 

Source: MOFSL   
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Exhibit 5: DET – P&L Statement (INR m) 

Y/E March FY22 FY23 FY24 FY25 FY26 FY27E FY28E 

Sales 37,544 50,936 59,114 56,704 58,189 65,695 72,083 

Cost of Services 21,808 29,535 35,503 34,487 38,040 43,952 48,114 

Gross Profit 15,736 21,401 23,611 22,217 20,149 21,743 23,969 

EBITDA 7,470 9,309 11,960 9,790 9,361 11,172 12,075 

    % of Net Sales 19.9% 18.3% 20.2% 17.3% 16.1% 17.0% 16.8% 

EBIT 5,740 6,970 9,545 7,513 7,121 8,690 9,336 

    % of Net Sales 15.3% 13.7% 16.1% 13.2% 12.2% 13.2% 13.0% 

Net Income 4,696 5,243 6,893 5,778 5,882 6,534 6,680 

    Change (%) 44.3% 11.7% 31.5% -16.2% 1.8% 11.1% 2.2% 

                                                                                                                                 Source: MOFSL* FY23 and previous year data are on a Pro Forma basis 
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Financials and valuations 
 

Income Statement (Consol)        

Y/E March FY22 FY23 FY24 FY25 FY26 FY27E FY28E 

Sales 45,344 60,159 71,472 73,604 72,682 83,522 94,955 

    Change (%) 9.7 32.7 18.8 3.0 (1.3) 14.9 13.7 

Cost of Services 28,453 37,415 45,944 47,771 48,007 53,992 60,140 

Gross Profit 16,891 22,744 25,528 25,833 24,675 29,530 34,815 

SG&A Expenses 8,675 12,501 12,500 14,320 15,009 16,294 17,384 

EBITDA 8,216 10,243 13,028 11,513 9,666 13,237 17,430 

    % of Net Sales 18.1 17.0 18.2 15.6 13.3 15.8 18.4 

Depreciation 1,923 2,566 2,666 2,672 2,782 2,988 3,289 

EBIT 6,293 7,677 10,362 8,841 6,884 10,249 14,141 

    % of Net Sales 13.9 12.8 14.5 12.0 9.5 12.3 14.9 

Other Income 687 -185 -499 39 1,167 -24 188 

PBT 6,980 7,492 9,863 8,880 8,051 10,225 14,329 

Tax 1,761 1,723 2,314 2,289 2,242 3,928 4,820 

    Rate (%) 25.2 23.0 23.5 25.8 27.8 38.4 33.6 

Minority interest 0 0 -200 -374 -464 0 0 

Adjusted PAT 5,219 5,769 7,349 6,217 5,345 6,297 9,510 
    Change (%) 40.5 10.5 27.4 -15.4 -14.0 17.8 51.0 

E: MOSL Estimates Note: From 1QFY27, company has stopped reporting cost of services separately for consolidated numbers. 
         

         

Balance Sheet (Consol)       (INR m) 

Y/E March FY22 FY23 FY24 FY25 FY26 FY27E FY28E 

Share Capital 552 553 555 555 556 556 556 

Reserves 30,614 34,114 42,026 52,540 56,263 58,782 62,586 

Net Worth 31,166 34,667 42,581 53,095 56,819 59,338 63,142 

Other liabilities 4,061 5,644 8,091 9,168 9,715 10,446 11,217 

Loan 3,264 9,336 4,526 2,138 1,658 1,658 1,658 

Capital Employed  38,491 49,647 55,198 64,401 68,192 71,442 76,016 

Applications        

Gross Block 19,223 21,776 24,924 27,924 30,924 34,924 38,924 

Less : Depreciation 11,959 14,525 17,191 19,863 22,645 25,633 28,922 

Net Block 6,787 7,251 7,733 7,569 7,195 9,291 10,002 

CWIP 134 27 16 75 48 48 48 

Intangibles 6,662 21,413 21,089 22,432 23,648 23,648 23,648 

Other assets 5,318 4,877 5,607 5,415 5,691 6,076 6,481 

Curr. Assets 28,972 31,913 35,591 41,455 46,662 56,043 61,552 

Current Investments 866 1,718 758 1,654 2,094 3,594 5,094 

         

Debtors 7,333 11,271 12,617 14,067 13,055 14,187 16,129 

Cash & Bank Balance 12,157 6,215 4,848 10,706 14,575 20,329 19,941 

Other Current Assets 8,616 12,709 17,368 15,028 16,938 17,932 20,387 

Current Liab. &  Prov 9,382 15,834 14,838 12,545 15,052 23,664 25,714 

Trade payables 5,259 7,142 6,878 3,934 5,368 12,586 14,308 

Other liabilities 3,709 7,555 6,816 7,256 8,054 9,205 9,277 

Provisions 414 1,137 1,144 1,355 1,630 1,873 2,130 

Net Current  Assets 19,590 16,079 20,753 28,910 31,610 32,379 35,837 

Application of Funds 38,491 49,647 55,198 64,401 68,192 71,442 76,016 

E: MOSL Estimates        
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Financials and valuations 
 

Ratios           

Y/E March FY22 FY23 FY24 FY25 FY26 FY27E FY28E 

Basic (INR)          

EPS              50.7               55.6               71.0               58.7               51.1               60.1               90.7  

Cash EPS              69.4               80.3               96.8               84.0               77.8               88.6             122.1  

Book Value            302.9             334.0             411.4             505.0             546.2             568.9             605.4  

DPS              24.0               26.0               30.0               26.0               16.0               36.0               54.4  

Payout %              47.3               46.8               42.3               44.3               31.3               60.0               60.0  

Valuation (x)               

P/E              16.4               15.0               11.7               14.2               16.3               13.9                 9.2  

Cash P/E              12.0               10.4                 8.6                 9.9               10.7                 9.4                 6.8  

EV/EBITDA                9.2                 8.6                 6.5                 6.7                 7.4                 4.9                 3.6  

EV/Sales                1.7                 1.5                 1.2                 1.1                 1.0                 0.8                 0.7  

Price/Book Value                2.7                 2.5                 2.0                 1.6                 1.5                 1.5                 1.4  

Dividend Yield (%)                2.9                 3.1                 3.6                 3.1                 1.9                 4.3                 6.5  

Profitability Ratios (%)               

RoE              17.2               17.5               18.3               12.1                 9.0               10.0               14.4  

RoCE               13.6               14.7               16.1               11.2                 7.6                 9.1               12.7  

Turnover Ratios               

Debtors (Days)                 62                  68                  64                  70                  66                  62                  62  

           

Cash Flow Statement (Consol)        (INR m) 

Y/E March FY22 FY23 FY24 FY25 FY26 FY27E FY28E 

CF from Operations 7,318 9,024 9,869 9,481 6,569 9,285 12,799 

Cash for Working Capital -973 -3,485 -3,190 -1,582 1,305 5,748 -1,981 

Net Operating CF 6,345 5,539 6,679 7,899 7,874 15,032 10,818 

Net Purchase of FA -626 -625 -782 -1,021 -944 -4,000 -4,000 

Free Cash Flow 5,719 4,914 5,897 6,878 6,930 11,032 6,818 

Net Purchase of Invest. -3,197 -9,675 -4,545 -430 2,060 -1,500 -1,500 

Net Cash from Invest. -3,823 -10,300 -5,327 -1,451 1,116 -5,500 -5,500 

Proc. from equity issues 121 79 146 62 19 0 0 

Proceeds from LTB/STB -1,994 1,458 237 2,217 -1,416 0 0 

Dividend Payments -2,952 -2,630 -3,058 -2,861 -4,292 -3,778 -5,706 

Cash Flow from Fin. -4,825 -1,093 -2,675 -582 -5,689 -3,778 -5,706 

Exchange difference 52 -88 -44 110 568 0 0 

Net Cash Flow -2,251 -5,942 -1,367 5,976 3,869 5,754 -388 

Opening Cash Bal. 14,408 12,157 6,215 4,730 10,706 14,575 20,329 

Add: Net Cash -2,251 -5,942 -1,367 5,976 3,869 5,754 -388 

Closing Cash Bal. 12,157 6,215 4,730 10,706 14,575 20,329 19,941 

E: MOSL Estimates          

 

 

 
 
 

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