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“Pre-engineered” for Growth

About stock: Interarch Building Solutions (INTBUI) is one of leading turnkey pre-

engineered steel construction solutions (PEB’s) providers in India. It commenced its
operation in 1983, subsequently got listed in 2024.

e |tis the 2nd largest player with capacity of over 2 lakh MT with a market
share of ~7% in the PEB industry in India.
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Particulars

Conviction Pick

Investment Rationale Particular X crore
Market Capitalisation 3173

e A Seasoned player in an under-penetrated PEB industry: Interarch has Gross Debt (FY25) 0
more than four decades experience in an under-penetrated PEB industry Cash (FY25) 199
(~3-5%), which is expected to grow at ~9.5-10.5% CAGR over FY25E- EV (crore) 2975

FY30E, potentially reaching X 33,000-34,500 crore from X 21,000 crore 52 week H/L 2400/1264

(~8.3% CAGR over FY19-FY25E). Interarch holds commanding position Equity capital 17

(only second to Kirby) with ~7% market share in an industry where top 6-7 Face value 10

players hold 80-85% market share of organised pie (42-47% as on FY25).
It is expected to capitalise (outpacing industry growth) from the rising

domestic steel consumption (industrial/manufacturing, infrastructure, and Promoter 52234 D;;'_;4 M:;_':s J‘;';'_;s
buildings), shift from traditional construction methods (such as RCC), Fil 55 59 47 57

market share shift to organised players and rising demand from high- DIl 9.3 6.9 6.5 7.0

growth sectors (high rise steel buildings, renewables, EVs, Semiconductor Others 253 274 289 275

manufacturing and data centres). Price Chart

2500 28000

Shareholding pattern

e Capacity expansion, healthy order book/order pipeline to drive growth:

Interarch is scaling up its capacities by 65% over FY25-FY30 (40,000 MT 2000 { A 26000
added in Q2FY26 crossing 2 lakh MT mark and another 65,000 MT to come w00 ] V\«WL AN
onstream during FY27-FY28). Overall, it is increasing its capacities at 18% o \’w'*'HLﬂ-’ oo
CAGR over FY25-FY28 (7% CAGR in FY22-FY25) while it targets to achieve 1

X 2400 crore turnover by FY28. Its order book stood at X 1695 crore (1.2x R T S S S
its FY25 revenues) as on July 2025 end while it has a strong visibility of new S§E555:3855385828¢

Interarch Buildings{LHS)  —— Nifty Index

orders (Pipeline 1 orders of X 2500 crore (25% hit rate) and Pipeline 2 orders
of X 4000 crore (finalisation time period up to 18 months)).

o Net-Debt free with sound capital efficiencies: Interach has been following

a disciplined approach towards cost management, capital allocation, and
operational efficiencies, which has helped it maintain stable cash
conversion cycle, net debt-free balance sheet and self-fund its growth

Key Risk: i) Dependence on end-user
private sector capex ii) Susceptible to
sharp price volatility in Steel Prices iii)
Minimal entry barriers

ambitions. The company’s consistent generation of healthy operational
cash flows is expected to maintain its net debt-free balance sheet while it
is expected to incur ~X 200 crores capex over the next 2-3 years. We expect
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Rating and Target Price

e Interarch is slated to accelerate its growth trajectory backed by strong
demand tailwinds, well aided by aggressive capacity expansion plans.

e We estimate its Revenues/EBITDA/PAT to grow at ~17%/23%/20% CAGR
over FY25-FY28E. We initiate with a BUY rating and Target Price of X 2600/-
(23x P/E on FY28E).

Key Financial Summary

2 year CAGR 3 year CAGR
(X crore) FY23 FY24 FY25 (FY23-25) FY26E FY27E FY28E (FY25-28E)
Revenues 11239 1293.3 1453.8 13.7 1680.0 2020.0 2313.1 16.7
EBITDA 106.4 113.0 136.2 13.2 168.8 213.0 255.5 233
EBITDA margin (%) 9.5 8.7 9.4 10.0 10.5 11.0
Net Profit 815 86.3 107.8 15.1 1235 155.5 187.2 20.2
EPS (Rs) 49.0 51.8 64.8 74.2 934 1125
P/E (x) 39.0 36.8 29.4 25.7 20.4 16.9
P/B (x) 7.9 7.1 4.2 3.7 3.2 2.7
RoCE (%) 24.1 23.1 16.2 17.9 19.7 20.3
RoE (%) 20.4 19.4 14.4 14.5 15.7 16.2

Source: Company, ICICI Direct Research
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Company Background

Interarch Building Solutions is one of the leading turnkey pre-engineered steel
construction solution providers in India with integrated facilities for design and
engineering, manufacturing, on-site project management capabilities for the
installation and erection of pre-engineered steel buildings (PEB). It commenced its
operations in 1983. It has second largest aggregate installed capacity of over
2,00,000 MTPA among integrated PEB players in India. It holds a ~7% market share
in the PEB industry in India. It has an extensive track record having completed
execution of 756 PEB contracts from FY15 to FY25.

It has a strong presence in north & south with five manufacturing facilities across
Andhra Pradesh, Tamil Nadu, & Uttarakhand having a cumulative capacity of
~2,01,000 MT (with utilizable capacity of ~1,67,500 mtpa). It plans to further increase
its capacity in Andhra Pradesh (Heavy Steel Structures) & Gujarat (phase I) by 65,000
MT during FY27-FY28.

Exhibit 1: Manufacturing capacity (Existing+Upcoming)

Facility Year of Installed Utilisable

Establishment Capacity (MTPA) Capacity (MTPA)
Pantnagar 2005 31,000 26,000
Kiccha 2008 59,500 50,000
Tamil Nadu | 2007 10,000 8,500
Tamil Nadu lI 2009 40,500 34,000
Andhra Pradesh | 2024 20,000 17,000
Andhra Pradesh lI+Kiccha expansion Sep-25 40,000 32,000
Total 2,01,000 1,67,500
Andhra Pradesh (Heavy Steel) Q2FY27 25,000 NA
Gujarat FY28 40,000 NA
Grand Total 2,66,000 NA

Source: Company, ICICI Direct Research

Exhibit 2: Current Manufacturing capacity
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Interarch has built a diverse and loyal customer base across multiple sectors. Since
its inception, the company’s focus on engineering high-quality PEB solutions has
earned the trust of several reputed clients, leading to consistent repeat business.
Notably, three of Interarch’s top five customer groups have maintained long-term

relationships with the company for over five years, reflecting its strong customer
satisfaction and reliability.

Exhibit 3: Interarch’s Key Clientele across Select Sectors
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Industry Overview

Pre-Engineered steel construction (major raw material is steel) is a sub segment of
the overall prefabricated building (combination of raw materials such as concrete,
metals, etc). PEB structures are fabricated in the factories in a controlled environment
and then transported to the construction site where the final assembly takes place,
whereas prefabricated buildings can be in knockdown, semi-knockdown or as
completely built in units.

Pre-engineered steel structures/units are more eco-friendly than traditionally
constructed ones and provide benefits such as reduced material wastage, enhanced
quality control, and improved onsite safety.

PEBs has wide application areas in Industrial/manufacturing (Manufacturing plants,
factories, power plants), Infrastructure (warehouse, bridges, dams, roads, airport,
canals, etc), & buildings (residential-houses, residential towers), (non-commercial-
hospitals, educational institutional), (commercial-office, retail malls).

Usage of Pre-Engineered Steel Building has many advantages over traditional
Constructions in terms of completion time (~40-50% lesser), manpower (~25%
lesser), cost efficiency, lower maintenance costs, better durability and higher salvage

value.

Exhibit 4: Pan India Reach

Parameter

Traditional RCC Construction

Pre-engineered Steel Construction
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Concrete and reinforced steel bars

Cement, steel, sand, bricks, etc

Completely on site

Takes more construction time than PEB construction

Demands a substantial workforce since the entire construction process,
including moulding and shaping concrete, occurs on-site

Residential as well as industrial; even infrastructural

More adverse environmental impact owing to the generation of significant
waste and landfill mass during on-site construction activities

Challenges in modifications once the concrete has hardened, making
alterations complex & costly

highly labour-intensive work in an uncontrolled environment, which makes it
more costly than PEB structures

Steel and metal accessories

+ Steel, anchors, channels, coils etc

¥ Manufactured in controlled environments such as factories, only assembling

of structures happens onsite.

v 40%-50% lesser ime than RCC as majority of components are

manufactured in a controlled environment and only assembling of parts takes
place on site

v Approximately 25% lesser than the conventional method as only assembling

of the final structure happens on site

Largely industrial and warehouse or shed requirements at infrastructure
setup

¥ Owing to the streamlined nature of construction, it minimises its

environmental footprint by minimising wastage, less air pollution

v Offers flexibility as modifications involve changing the assembly of

prefabricated components, adjusting to make it more manageable & cost-
effective

Comparatively lighter, requires less material, needs shorter construction
time, less labour on-site, contributing to lower cost

Source: Company, ICICI Direct Research
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Investment Rationale

Domestic PEB industry is expected to grow at ~9.5-10.5% CAGR over FY25E-
FY30E

Pre-Engineered Building industry in India is estimated to have grown at ~8.3% CAGR
over FY19-25E to Rs 21,000 crore, led by increased construction investments and
growing awareness of PEB. Going ahead, the industry is expected to maintain a
growth trajectory of ~9.5-10.5% over FY25E-FY30E, potentially reaching X 33,000-
34,500 crore. The healthy growth outlook in based upon rising investments in
industrial and infrastructure sectors, such as warehouses and logistics as well as
expressways (wayside amenities and toll plazas).

The Pre-Engineered steel building market in India can be divided into three broad
based end-use sectors: industrial/manufacturing, infrastructure, and building
(residential, commercial and non-commercial). Industrial/Manufacturing is expected
to grow at 8-10% CAGR (driven by higher penetration), Infrastructure at 10-12%
CAGR (led by setting up of warehouses, cold storage facilities, and urban and rural
infrastructure), and Building at 10-15% CAGR over FY25E-FY30P.

Exhibit 5: PEB market size trend in India Exhibit 6: Segment-wise PEB outlook
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Source: Company, Industry, ICICI Direct Research Source: Company, Industry, ICICI Direct Research

Low PEB penetration in construction provide potential growth opportunities

The overall PEB penetration in India is estimated at ~3-5% in FY25. However,
growing awareness of benefits of PEB over traditional construction methods,
combined with low penetration of PEB in the building sector (~0-1% in FY25),
provides enough headroom for further growth in this sector. Furthermore, growing
urbanisation coupled with space and time constraints have fuelled the shift towards
vertical construction from horizontal construction. This shift is also expected to
increase the demand of PEB in buildings segment, especially in high-rise buildings.
Overall, the share of pre-engineered steel construction in overall construction is
expected to increase to 5-7% by FY30.

Exhibit 7: Share of pre-engineered steel construction in various sectors
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Source: Company, ICICI Direct Research
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Huge scope for increase in Steel consumption in India

The steel sector is essential to vital industries including construction, infrastructure,
automotive, engineering, and defence. India’s per capita steel consumption stood at
103 kg p.a., compared to global average of 215 kg. The National Steel Policy, 2017
envisage 300 million tonnes of production capacity and 160 kg per capita steel
consumption by 2030. The per capita consumption of steel has increased at 5.6%
CAGR over FY19-FY25 while it is expected to grow at 7.1% CAGR over FY25-FY31.
Moreover, India’s steel consumption stood at 103 kgs in CY2024 as against world
average of 215 kg and China’s 601 kg. Consequently, there is huge potential for India
to increase steel consumption, which is expected to be driven by increased
infrastructure construction and the thriving automobile and railways sectors.

Exhibit 8: India’s per capita Steel consumption trend Exhibit 9: Apparent Steel Use per Capita (in kg
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Organised players to continue gain market share

The organised industry is estimated to hold a 42-47% revenue share in the overall
industry as of FY25 (35-40% revenue share in FY19). The remainder is the fragmented
unorganised industry, which accounts for 53-58% of the overall market, as high
capital investment is not required for entering the market. However, the organised
sector has an edge over the unorganised sector in terms of a reliable track record,
supply chain capabilities, and quality engineering services and products, due to
which there has been a growing shift towards the organised sector. This shift is also
expected to augment the revenue of players in the organised market. Hence, moving
forward, share of organized industry is estimated to increase to 47-52% by FY30,
whereas unorganized industry will hold the remainder 48-53%.

Exhibit 10: Share of organised and unorganised sectors in PEB
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Source: Company, ICICI Direct Research
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Well positioned among top three organised players having ~7% market share

Interarch has the second largest aggregate installed capacity of 161,000 MTPA as
on FY25 and is ranked third in terms of operating revenues from PEB business.
Considering overall PEB industry size of X 21,000 crore as on FY25, top seven players
account for ~43% revenue share and Interarch ~7% market share. As per industry
estimates, top 6-7 players command 80-85% share of the organised pie (42-47% as
on FY25). Further, large organised players like Interarch is said to be growing at a
faster pace than overall pre-engineered steel building industry owing to their reliable
track record, maximised supply chain capabilities and quality engineering services
and products. We believe Interarch is well positioned to benefit from the increasing
market share for organised players during FY25-FY30.

Exhibit 11: Top 7 players capacity mix as on FY25 Exhibit 12: Top 7 players revenue mix as on FY25
Zamil Everest Zamil Everest
Indian /_ Inds* Indian I_ Inds*

11% 0 EPack

%%
Pennar EPack /‘
Prefab
Inds.* " Prefab Penn(:r Tech
9% Tech Inds. 13%
14% 17%
M &B Eng.
11%
Kirby ME&S NS Kirby
India@ India@
30% 28%
Source: Company, ICICI Direct Research, *PEB revenue share, Source: Company, ICICI Direct Research, @CY2024 data, AFY24 data

Exhibit 13: Peer Comparison

Particulars Interarch Kirby* Epack Prefab  M&B Engineering Pennar Inds.** Everest Inds.** Zamil Indian
Revenues (X crore) 1,454 2,211 1,134 989 3,227 1,723 762
Gross profit (% crore) 565 805 389 313 1,311 695 214
GPM (%) 388 364 343 317 40.6 403 281
EBITDA (X crore) 136 236 118 126 311 30 26
EBITDA margin (%) 9.4 107 104 128 96 1.7 34
PAT (R crore) 108 169 59 77 119 (4) 10
PAT margin (%) 74 77 52 78 37 (0.2) 13
RoE (%) 144 380 168 251 119 (0.6) 89
RoCE (%) 16.2 497 178 231 136 (1.2) 104
Net Debt/Equity (x) 0.2) (1.0) 02 03 06 03 06

Source: Company, ICICI Direct Research, *CY23 data, **includes non-PEB businesses, AFY24 data
Ramping up capacities by 65% over FY25-FY30 in anticipation of rising demand

Interarch is scaling up its capacities significantly to cater to high growth sectors such
as High-rise steel Buildings, Renewables, EV sector, Semiconductor manufacturing,
data centres and infrastructure projects across South and West of India. In Q2FY26,
it commissioned Phase 2 of its Andhra Pradesh PEB plant (35,000 MT) and new Box
Column Line at Kichha, Uttarakhand (15,000 MT) at an investment of X 53 crores,
crossing 2 lakh MT milestone. Further, it is setting up a new plant in Andhra Pradesh
having installed capacity of 25,000 MT (phase 1) at an investment of X 100 crores,
which is expected to start production by Q2FY27. It also announced setting up 40,000
MT (phase 1) capacity at an investment of ~X 70 crores in Kheda, Gujarat which is
expected to come on stream in FY28. Overadll, it is on track to increase its capacities
at 18% CAGR over FY25-FY28 versus at 7% CAGR done during FY22-FY25. The steep
capacity additions over the next three years is expected to cement its leadership
positioning in PEB industry while it targets to achieve X 2400 crore turnover by FY28.

ICICI Securities | Retail Research 7
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Exhibit 14: Installed Capacity Trend
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Source: Company, ICICI Direct Research
Healthy order book along with strong customer stickiness

Interarch has grown its order book at a CAGR of 25% over FY22-25, which is
attributable to an enhancement of its reputation and brand image, acquisition of new
customers, improvement in its ability to pre-qualify for winning new orders, among
others. The company has established long-standing relationships owing to its
emphasis on quality consciousness, cost efficiency and timely execution.
Consequently, the share of repeat orders in its revenues has increased from 59% in
FY22 to 82% in FY25. Further, three of its top five customer groups have been
associated with the company for over five years.

As on Q1FY26, its order book stood at X 1695 crore (1.2x its FY25 revenues). The
company’s new order pipeline is bifurcated into two parts: Pipeline 1 orders of X 2500
crore (Quoted orders to customers, finalisation time period of 1 to 6 months,
company’s hit rate of 25%) and Pipeline 2 orders of X 4000 crore (estimates provided
to customers while designing and other work flow pending, finalisation time period
up to 18 months). Owing to company’s strong positioning in the PEB industry, most
of the large enquiries and orders come to either of the company or Kirby or many
times to both of them.

Interarch has built a diverse and loyal customer base across multiple sectors. Since
its inception, the company’s focus on engineering high-quality PEB solutions has
earned the trust of several reputed clients, leading to consistent repeat business.
Notably, three of Interarch’s top five customer groups have maintained long-term
relationships with the company for over five years, reflecting its strong customer
satisfaction and reliability.

Exhibit 15: Order book to Bill ratio trajectory
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Exhibit 16: Repeat Orders as a % of Revenue Exhibit 17: Revenue share of Top 5 customer groups
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We expect order book to continue to grow going ahead, led by healthy order pipeline.
Historically, Interarch has been the fastest growing major players in the PEB Industry
outpacing the industry and its peers. We believe, going ahead, Interarch will continue
to outpace the industry, mainly on better project management capabilities, diverse
customer base & long-standing relationship with repeat customers. Moreover,
Interarch is an end-user sector agnostic player which would aid them to mitigate its
risk of dependence on single sector. Execution of existing order book, strong order
pipeline, addition of new clients is expected to post good revenue growth going
ahead. The company targets to increase its revenue to Rs 2,400 crores by FY28 at a
CAGR of 18-20% over FY25-28.

Risk and Concerns

Intense Competition and Margin pressure

The PEB sector in India is highly competitive, with established players like Kirby,
Pennar, and Zamil, along with numerous smaller regional operators. This intense
rivalry creates significant pricing pressure, especially for large industrial and
infrastructure projects. This aggressive pricing environment can lead to margin
pressures for Interarch.

Highly dependent on end user capex

Interarch’s growth depends largely on both private and government capex. This
makes the company’s performance sensitive to changes in investment cycles. Any
slowdown in private sector spending or delays in government projects—due to policy
changes, elections, or budget disbursement issues—can reduce new orders and slow
down the company’s overall growth.

Skilled Labor & Talent Management

Interarch has high reliance on skilled professionals for PEB projects. The scarcity of
qualified designers, engineers, fabricators, and site supervisors, combined with the
risk of attrition, could directly impact Interarch's operational efficiency, delivery
timelines, and product quality.

Supply Chain Risk

India’s steel demand is set to grow by 9% for both FY26 and FY27, as forecasted by
World Steel Association. This could strain steel availability and drive up prices. While
Interarch can pass on increased costs to customers through variable-price contracts,
a steel shortage would still negatively impact the company by creating production
delays and potentially disrupting projects.

ICICI Securities | Retail Research 9
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Key Financial Summary

Revenue to grow at ~17% CAGR over FY25-28E aided by capacity expansion

Interarch has grown its revenue at ~20% CAGR over FY22-25 led by ~22% CAGR in
volumes aided by continuous additions in capacities. During the same period, it grew
its order book at ~25% CAGR, indicating ample demand which is only constrained by
its capacity. Going forward, it is scaling up its capacities at ~18% CAGR over FY25-
FY28E while the management targets to grow its revenues at 17+% CAGR to achieve
X 2400 crore revenues by FY28. We expect its volumes/revenues to grow at a CAGR
of ~15%/~17% over FY25-FY28.

Exhibit 18: Volume trend Exhibit 19: Revenue trend
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Increasing scale of operations to drive OPMs and net profitability

The PEB business has high fixed costs such as employee costs, sales costs, designing
costs, project management costs, among others which do not increase significantly
with higher turnover. As the company is scaling up its capacities and is aiming to
grow its revenues at 17+% CAGR over FY25-FY28, we expect its EBITDA margins to
improve materially owing to operating leverage, increase in order ticket size, eyeing
export markets, venturing into “heavy structure” vertical, among others.
Consequently, we estimate its EBITDA/net profit to grow at a CAGR of 23%/20% over
FY25-FY28E.

Source: Company, ICICI Direct Research

Exhibit 20: EBITDA/EBITDA margin trend Exhibit 21: Adj. PAT trend
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Net-debt free balance sheet with healthy financial ratios

Interarch has been following a disciplined approach towards cost management,
capital allocation, and operational efficiencies, which has helped it maintain stable
cash conversion cycle, net debt-free balance sheet and self-fund its growth
ambitions. The company’s consistent generation of healthy operational cash flows is
expected to maintain its net debt-free balance sheet while it is expected to incur ~X
200 crores capex over the next 2-3 years. We expect its return ratios to be on an
upward trajectory as new capacities commission operations and contribute towards
operational and net profitability.

Exhibit 22: Cash Conversion Days trend xh|b|t 23: Net Debt trend
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Exhibit 24: OCFs/Capex trend Exhibit 25: ROE/RoCE trend
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Valuation

Interarch is slated to accelerate its growth trajectory backed by strong
demand tailwinds, well aided by its aggressive capacity expansion plans.
The company’s leadership positioning, high customer stickiness, rising
demand from new age high-growth sectors along with healthy growth
outlook for the domestic PEB industry provides strong growth tailwinds. We
estimate its Revenues/EBITDA/PAT to grow at ~17%/23%/20% CAGR over
FY25-FY28E. We initiate with a BUY rating and Target Price of X 2600/- (23x

P/E on FY28E).

Exhibit 26: One-year Fwd EV/EBITDA trend
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Exhibit 27: One-year Fwd P/E trend
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Financial Summary

Exhibit 28: Profit and loss statement X crore Exhibit 29: Cash flow statement X crore

(Year-end March) FY24 FY25 FY26E FY27E FY28E (Year-end March) FY24 FY25 FY26E FY27E FY28E
Revenue 1,293.3 1,453.8 1,680.0 2,020.0 2,313.1 Profitafter Tax 86.3 107.8 1235 1555 187.2
% Growth 15.1 12.4 15.6 20.2 145 Depreciation 8.0 11.8 13.0 15.0 18.0
Other income 13.0 20.7 13.4 14.1 17.2 Interest 0.8 L5 34 34 34
% Growth 15.0 12.9 14.8 20.1 146  \etincin Current Liabilities 371 (20.2) 344 745 642
Raw Material Costs 823.8 889.1 1,027.4 1,235.3 11,4145

Employee Expenses 1190 1470 1680 2020 2313  Net CF from Operating activities 815 536 773 1060 1373
Other expenses 237.6 2815 315.8 369.7 411.7

Total Operating Exp. 1,1803 13176 1,511.2 1,806.9 2,057.6 (Purchase)/Sale of Fixed Assets (249) (65.6) (70.0) (70.0) (60.0)
EBITDA 113.0 136.2 168.8 213.0 255.5  Otherinvesting cash flows 7.7 (119.0) - - -
% Growth 6.2 20.6 239 26.2 19.9 Net CF from Investing activities (17.2) (184.6) (70.0) (70.0) (60.0)
Interest 2.2 2.4 3.4 3.4 3.4

PBDT 1239 1545 1787 2237  269.3 Issueof Equity (43.3) 1868 - - -
Depreciation 8.0 118 13.0 15.0 18,0 'nc/(Dec)inloans L2 79 - - -
PBT before Expl. Items 1159 1427 1657 208.7 251.3 zg:egls: from Financing Activities (4(;;: 19(2.1) g:;; g:g g:;;
Total Tax 29.6 349 423 53.2 64.1 ’ : ’ : ’
PAT before MI 863 1078 1235 1555 1872 ¢ Cashfiow 185 611 (170) 118 530
PAT 863 1078 1235 1555  187.2 Qpening Cash/Cash Equivalent 1192 1377 1988 1818 1935
% Growth 5.9 25.0 14.5 25.9 20.4  Closing Cash/ Cash Equivalent 137.7 1988 1818 1935 246.6
EPS 518 64.8 742 93.4 112.5 goyrce: Company, ICICI Direct Research

Source: Company, ICICI Direct Research

Exhibit 30: Balance sheet X crore Q§Exhibit 31: Key ratios

(Year-end March) FY24 FY25 FY26E FY27E FY28E  (Year-end March) FY24 FY25 FY26E FY27E FY28E
Equity Capital 144 166 166 16.6 16.6  Per Share Data
Reserve and Surplus 430.2 7348 8374 972.1 11,1385 gps 518 64.8 74.2 93.4 1125
Total Shareholders funds 4446 751.4 854.1 988.7 1,155.2 Cash per Share 56.6 71.9 82.0 102.4 123.3
Total Debt 102 172 172 17.2 172 ppg ) 125 125 125 125
Total Liabilities 4548 7686 8713 10059 11724 . 5677 4516 5133 5942 €942
Gross Block 1929 2566 13266 3966 4566 opcrating Ratios
Acc: Depreciation 270 388 518 668 sag CDIDAMargin 87 94 100 105 110
Net Block 1659 2178 2748 3298 3718 AT Margin 67 74 73 77 81
Capital WIP 127 135 135 135 135 RetunRatios
Total Fixed Assets 1785 2313 2883 3433 3853 ROE 194 144 145 157 162
Non Current Assets (0.4) 332 332 33.2 332 RoCE 231 162 179 197 203
Inventory 146.8 1657 1933 2324 2662 Valuation Ratios
Debtors 2189 2776 3222 387.4 4436 EV/EBITDA 242 197 160 126 103
Other Current Assets 67.7 199.7 2246 262.7 308.4 P/E 36.8 29.4 25.7 20.4 16.9
Cash 137.7 1988 1818 1935 246.6 EV/Net Sales 2.1 1.8 1.6 1.3 1.1
Total Current Assets 571.1 8418 9219 1,076.0 1,264.7 Sales / Equity 2.9 1.9 2.0 2.0 2.0
Current Liabilities 292.2 3338 3682 442.7 507.0  Market Cap / Sales 22 2.0 1.7 1.4 1.2
Provisions L7 39 39 39 39 Price to Book Value 71 42 37 32 27
Total Current Liabilities 2939 3377 3721 4466 5108  \youing Capital Management Ratios
Net Current Assets 277.2 504.1 549.8 629.4 753.9 Inventory Days 41.4 416 42.0 42.0 42.0
Total Assets . 4554 7686 8713 10059 11724 . Days 618 697 700 700 700
Source: Company. ICICI Direct Research Creditor Days 377 303 300 300 300
Asset Turnover 2.8 1.9 1.9 2.0 2.0
Solvency Ratios
Debt / Equity 0.0 0.0 0.0 0.0 0.0
Current Ratio 1.9 2.5 2.5 2.4 2.5
Quick Ratio 1.4 2.0 2.0 1.9 2.0

Source: Company, ICICI Direct Research
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RATING RATIONALE

ICICI Direct endeavours to provide objective opinions and recommendations. ICICI Direct assigns ratings to
its stocks according -to their notional target price vs. current market price and then categorizes them as Buy,
Hold, Reduce and Sell. The performance horizon is two years unless specified and the notional target price is
defined as the analysts' valuation for a stock

Buy: >15%
Hold: -5% to 15%;
Reduce: -15% to -5%;

Sell: <-15%
1 r—
ﬂICICI direct.com| No
l~vum:nu’olrc.:ow Fingertips BROKER
 ICICI Securities Ltd. |El 755 asming
R Analyst Award 2012 rr
Pankaj Pandey Head — Research pankaj.pandey@icicisecurities.com

ICICI Direct Research Desk,
ICICI Securities Limited,
Third Floor, Brillanto House,
Road No 13, MIDC,

Andheri (East)

Mumbai — 400 093
research@icicidirect.com
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