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Lumax Industries Ltd. 

  
No. of shares (crore) 0.94 

Mkt cap (Rs crs) 322 

Current price (FV. 10) 344 

Price target (Rs) 416 

52 week  H/L (Rs.) 468/284 

Book value / share (Rs.) 190 

P/BV (FY15e/16e) 1.9/1.7 

P/E (FY15e /16e) 18.2/15.2 

BSE Code 517206 

NSE Code LUMAXIND 

Bloomberg LUMX IN 

Daily volume (avg. weekly) 8859 

  

  Shareholding pattern                  % 
Promoters  73.66 

MFs / Banks / FIs 0.02 

Foreign 0.5 

Govt. Holding 0.00 

Non-Promoter Corp. 10.87 

Total Public 14.94 

Total 100 

As on Dec 31, 2014  

Recommendation 

Hold 
 

Analyst 

 Priyanka Somani 

Phone: + 91 (33) 4488 0043 

E- mail: priyanka.somani@cdequi.com 

Figures in Rs crs 

Income from operations 

Other income 

EBITDA (other income included) 

Net Profit  

EPS (Rs.) 

EPS growth (%) 
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FY12 FY13 FY14 

985.16 

 

1070.21 

 
1116.70 

3.65 

 
4.69 6.74 

49.41 65.76 57.85 

12.81 

 
13.59 7.70 

13.71 14.54 8.24 

-28.7 6.0 -43.3 

   

 

Company Background 

 

Lumax Industries Limited (belonging to D.K.Jain group) is a full

capability provider of high quality automotive lighting solutions for four 

wheelers and two wheeler applications, in India as

has a more than two decade old technical and financial collaboration with

Stanley of Japan (which holds 37.5% stake in the company)

in vehicle lighting and illumination products for a
 

Quarterly Highlights  
 

• The sales during Q3FY15 stood at Rs 271 

6.3% from Q3FY14 sales of Rs 289 crore.  EBITDA grew by 15

15.96 crore from Rs 13.82 crore (yoy). Net profit for the quarter Rs 3.76 

crore which is a growth of 112% from the s

quarter (Rs 1.77 crore). 

• The 9 month EPS for FY15 stands at Rs 15.12 versus 2.97 for the same 

period of FY14. Though the revenues have marginally fallen (by 5.9%), 

the profits have soared due to the improvement in EBITDA margins 

and significant drop in interest costs. EBITDA for 9MFY15 was Rs 51.20 

crore versus 39.97 crore (yoy). The interest cost was Rs 9.91 crore 

versus 13.47 crore (yoy). 

• The Indian automotive components industry has lined up sizeabl

investment schedules for the next few years.

public spending, favorable interest rates and general improvement in 

per capita income point towards higher demand for automobiles in the 

future. Government's initiatives in the infrastructure sector such as the 

Golden Quadrilateral project and NHDP (National Highway 

Development Programme) are likely to give boost to four

especially CVs. Passenger vehicles are getting a push from app based 

cab services like Uber, Ola and Meru other than the growing demand 

from individuals. 

• The stock currently trades at 18.2xFY15e EPS and 15.2

recommend a ‘hold’ on the stock with a revised

(previous target: Rs 495) based on 22xFY15e EPS and 18

with a time horizon of 9-12 months (refer

Dec 17, 2014). 
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FY15e FY16e 

1190.00 1360.88 

 8.62 8.88 

66.96 74.76 

17.66 21.22 

18.89 22.70 

129.3 20.2 

  

Lumax Industries Limited (belonging to D.K.Jain group) is a full-

omotive lighting solutions for four 

, in India as-well-as worldwide. It 

has a more than two decade old technical and financial collaboration with 

(which holds 37.5% stake in the company), a world leader 

and illumination products for automobiles. 

tood at Rs 271 crore, which is a decline of 

.  EBITDA grew by 15.5% to Rs 

15.96 crore from Rs 13.82 crore (yoy). Net profit for the quarter Rs 3.76 

ch is a growth of 112% from the same period of previous 

The 9 month EPS for FY15 stands at Rs 15.12 versus 2.97 for the same 

period of FY14. Though the revenues have marginally fallen (by 5.9%), 

mprovement in EBITDA margins 

and significant drop in interest costs. EBITDA for 9MFY15 was Rs 51.20 

crore versus 39.97 crore (yoy). The interest cost was Rs 9.91 crore 

The Indian automotive components industry has lined up sizeable 

investment schedules for the next few years. Factors like increased 

public spending, favorable interest rates and general improvement in 

per capita income point towards higher demand for automobiles in the 

infrastructure sector such as the 

Golden Quadrilateral project and NHDP (National Highway 

Development Programme) are likely to give boost to four-wheeler sales 

Passenger vehicles are getting a push from app based 

and Meru other than the growing demand 

18.2xFY15e EPS and 15.2xFY16e EPS.  We 

he stock with a revised target of Rs 416 

22xFY15e EPS and 18xFY16e EPS 

efer to our previous report dated 
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   Recommendation   
 

Q3 performance of the auto sector 
 

During Q3 FY15, volume trends in the automotive sector were mixed with M&HCV

vehicles) and passenger cars showing robust growth, while steep declines were seen in the tractor and LCV

commercial vehicle) segments. Two-wheelers and UVs

consumer sentiment has turned positive whi

slump in crude oil prices). Additional trigger du

Not only did the manufacturers push up the inventories to get the benefit of lower excise duties, but strong consumer 

buying was also seen during the quarter (particularly December 2015).
 

For Maruti (which is Lumax’ biggest client with 70% penetration)

contribution of Midsize (Ciaz) and Vans segment saw an increase. This would translate into better realizations for 

Maruti. Rupee depreciation is expected to aide realizations for Bajaj Auto as contribution of exports has increased. Also 

the mix has changed in favor of three-wheelers. For Tata Motors, contribution of M&HCVs has increased from 17.2% in 

Q3 FY14 and 23.1% in Q2 FY15 to 25.5% in Q3 FY15. 

                              Q3FY15 volumes 

 

 

 
                                                                                                                               

                                                                               

Q3FY15

Maruti 323,911

Hero Motorcorp 1,648,566

Bajaj Auto 984,520

TVS Motors 652,970

M&M - Auto 113,400

M&M -Tractors 59,714

Tata Motors 126,273

Ashok Leyland 25,397

Eicher - RE 64,268

Eicher - Volvo 9,981
Source : Company, CD Research 

Revenue visibility and profitability  

Lumax Industries has an order book of about Rs 6000 crores 

company is well placed in so far as revenue visibility is concerned.  The top 5 clients of the company are Maruti Suzuki 

(35% of revenues), Tata Motors (9%), Honda Cars (12%), M&M (13%) and others 

penetration in Maruti and supplies automotive lighting to all its models. The sales of Q3FY15 have fallen by 6.3 % from 

Q3FY14, however the profits have increased by 113 % .This is mainly due to rise in EBITDA margins from 4.8% i

to 5.9% in Q3FY15 (growth of about 23%). The interest cost has reduced by approximately 25% (on 9M period basis).

Their capital expenditure plans on the greenfield and brownfield projects
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During Q3 FY15, volume trends in the automotive sector were mixed with M&HCV (medium and heavy commercial 

and passenger cars showing robust growth, while steep declines were seen in the tractor and LCV

wheelers and UVs (utility vehicles) saw a modest trend. At the ground level, 

consumer sentiment has turned positive which was supported by the fall in petrol and diesel prices (on the back of 

slump in crude oil prices). Additional trigger during the quarter was the rollback of excise duty cuts from January 2015. 

up the inventories to get the benefit of lower excise duties, but strong consumer 

buying was also seen during the quarter (particularly December 2015). 

(which is Lumax’ biggest client with 70% penetration), while contribution of Mini and UV se

contribution of Midsize (Ciaz) and Vans segment saw an increase. This would translate into better realizations for 

Maruti. Rupee depreciation is expected to aide realizations for Bajaj Auto as contribution of exports has increased. Also 

wheelers. For Tata Motors, contribution of M&HCVs has increased from 17.2% in 

Q3 FY14 and 23.1% in Q2 FY15 to 25.5% in Q3 FY15.  

                                                                                                                                                            

                                                        

Q3FY15 Q3FY14 yoy(%) Q2FY15 qoq(%)

323,911 288,151 12.4 321,718 -2.9

1,648,566 1,680,940 -1.9 1,698,471 -6.7

984,520 993,690 0.9 1,055,582 -4.2

652,970 519,308 25.7 681,409 0.7

113,400 129,424 -12.4 115,653 -1.9

59,714 78,419 -23.9 61,152 -2.4

126,273 130,337 -3.1 126,621 -0.3

25,397 18,453 37.6 25,371 0.1

64,268 34,736 85 55,101 16.6

9,981 12,528 -20.3 8,193 21.8

Lumax Industries has an order book of about Rs 6000 crores which is expected to be completed over next 3

as revenue visibility is concerned.  The top 5 clients of the company are Maruti Suzuki 

(35% of revenues), Tata Motors (9%), Honda Cars (12%), M&M (13%) and others (21%). The company had 70% 

penetration in Maruti and supplies automotive lighting to all its models. The sales of Q3FY15 have fallen by 6.3 % from 

Q3FY14, however the profits have increased by 113 % .This is mainly due to rise in EBITDA margins from 4.8% i

The interest cost has reduced by approximately 25% (on 9M period basis).

reenfield and brownfield projects are still at the planning stage.
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(medium and heavy commercial 

and passenger cars showing robust growth, while steep declines were seen in the tractor and LCV(large 

saw a modest trend. At the ground level, 

ch was supported by the fall in petrol and diesel prices (on the back of 

rollback of excise duty cuts from January 2015. 

up the inventories to get the benefit of lower excise duties, but strong consumer 

, while contribution of Mini and UV segment declined, 

contribution of Midsize (Ciaz) and Vans segment saw an increase. This would translate into better realizations for 

Maruti. Rupee depreciation is expected to aide realizations for Bajaj Auto as contribution of exports has increased. Also 

wheelers. For Tata Motors, contribution of M&HCVs has increased from 17.2% in 

(%) 

2.9 

6.7 

4.2 

0.7 

1.9 

2.4 

0.3 

0.1 

16.6 

21.8 

which is expected to be completed over next 3-5 years. The 

as revenue visibility is concerned.  The top 5 clients of the company are Maruti Suzuki 

(21%). The company had 70% 

penetration in Maruti and supplies automotive lighting to all its models. The sales of Q3FY15 have fallen by 6.3 % from 

Q3FY14, however the profits have increased by 113 % .This is mainly due to rise in EBITDA margins from 4.8% in Q3FY14 

The interest cost has reduced by approximately 25% (on 9M period basis). 

at the planning stage. 
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Going forward we expect the EBITDA margins to hover around 5.5% for FY15 

and FY16. Sales growth is likely to remain flat for 

expect sales to grow by 14
 

Net profit m

volume growth leading to benefits of operating leverage,

soft commodity prices and favorable currency movements. 

are expected to gradually improve. ROCE

around 9.5% and 11.4% respectively

and next financial year.

major components of the current liabilities are the cash credits from

working 

lower, however, the working capital is very efficiently managed as the 

company maintains a negative cash conversion cycle. Moreover, the interest 

coverage ratio is ab

serviced by the company.
\ 

Industry Outlook
 

There has been a conscious effort by manufacturers to improve productivity of 

the suppliers in the past few years. Though the number of active vendors has 

declined significantly for auto manufacturers, technology transfer and fresh 

fund infusions have resulted in improved productivity in the remaining ones. 

Relaxation of FDI norms for the small

key growth drivers in th

industry has lined up sizeable investment schedules for the next few years.

Factors like increased public spending, favorable interest rates and general 

improvement in per capita income point towards higher dem

automobiles in the future. Also, government's initiatives in the infrastructure 

sector such as the Golden Quadrilateral project and NHDP (National 

Highway Development Programme) are likely to give boost to four

sales especially CVs.

services like Uber, Ola and Meru other than the growing demand from 

individuals.

 

                     Top Clients 

 

Maruti

, 35%

Tata 

Motor

9%HMSI, 

10%

Honda 

Cars, 

12%

M&M, 

13%

Others 

21%
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Going forward we expect the EBITDA margins to hover around 5.5% for FY15 

and FY16. Sales growth is likely to remain flat for FY15;

expect sales to grow by 14%. 

Net profit margins are expected to improve on a yoy basis due to strong 

volume growth leading to benefits of operating leverage,

soft commodity prices and favorable currency movements. 

are expected to gradually improve. ROCE for FY15 and FY1

ound 9.5% and 11.4% respectively and ROE to 9.5% 

and next financial year. The company maintains a current ratio of 0.7. The two 

major components of the current liabilities are the cash credits from

working capital) and the trade payables. Though the current ratio is slightly 

lower, however, the working capital is very efficiently managed as the 

company maintains a negative cash conversion cycle. Moreover, the interest 

coverage ratio is about 2.2 which is an indicator that the debt is readily 

serviced by the company. 

Industry Outlook 

There has been a conscious effort by manufacturers to improve productivity of 

the suppliers in the past few years. Though the number of active vendors has 

declined significantly for auto manufacturers, technology transfer and fresh 

fund infusions have resulted in improved productivity in the remaining ones. 

Relaxation of FDI norms for the small-scale sector could emerge as one of the 

key growth drivers in the long run. The Indian automotive components 

industry has lined up sizeable investment schedules for the next few years.

Factors like increased public spending, favorable interest rates and general 

improvement in per capita income point towards higher dem

automobiles in the future. Also, government's initiatives in the infrastructure 

sector such as the Golden Quadrilateral project and NHDP (National 

Highway Development Programme) are likely to give boost to four

sales especially CVs. Passenger vehicles are getting a push from app based cab 

services like Uber, Ola and Meru other than the growing demand from 

individuals. 

 

-5

0

5

10

15

20

25

30

ROCE

ROE

%

Source : Lumax, CD Research

Return Ratios 
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Going forward we expect the EBITDA margins to hover around 5.5% for FY15 

FY15; however, for FY16 we 

argins are expected to improve on a yoy basis due to strong 

volume growth leading to benefits of operating leverage, lower interest rates 

soft commodity prices and favorable currency movements. The return ratios 

FY15 and FY16 is expected to be 

and ROE to 9.5% - 10.5%, for the current 

The company maintains a current ratio of 0.7. The two 

major components of the current liabilities are the cash credits from banks (for 

Though the current ratio is slightly 

lower, however, the working capital is very efficiently managed as the 

company maintains a negative cash conversion cycle. Moreover, the interest 

out 2.2 which is an indicator that the debt is readily 

There has been a conscious effort by manufacturers to improve productivity of 

the suppliers in the past few years. Though the number of active vendors has 

declined significantly for auto manufacturers, technology transfer and fresh 

fund infusions have resulted in improved productivity in the remaining ones. 

scale sector could emerge as one of the 

e long run. The Indian automotive components 

industry has lined up sizeable investment schedules for the next few years.  

Factors like increased public spending, favorable interest rates and general 

improvement in per capita income point towards higher demand for 

automobiles in the future. Also, government's initiatives in the infrastructure 

sector such as the Golden Quadrilateral project and NHDP (National 

Highway Development Programme) are likely to give boost to four-wheeler 

er vehicles are getting a push from app based cab 

services like Uber, Ola and Meru other than the growing demand from 
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Automotive lamps and lighting are playing a very significant role in design and appearance of a vehicle. Further new 

technologies are being continuously deployed to reduce energy consump

equipment manufacturers) and regulatory requirements. The auto lighting in India now seems to be heading towards 

integration of advanced features with improved design languages. The design of lamp is being upgraded continuously to 

enhance the appeal of the vehicle. In a bid to make low

system in the lower segment cars as a standard feature going forward. 

increasingly important as far as safety, design, and car looks are concerned

identity of a particular model, both during the day and at night. Further laws like installation of daytime running lights 

(driving with lights on during the day) also pre

continuous investment in R&D and manufacturing facilities has

(original equipment manufacturers) offers an opportunity to auto lighti

base. LED auto lighting, which requires completely new expertise in the optical design to maximize the benefit from LED, 

will force OEMs to work with suppliers who have these strengths.  
 

Risks and Concerns         

 

The company is exposed to external and internal risks associated with the

on the automobile manufacturer’s growth and business plans. General economic conditions impact the automotive 

industry, and in turn, the operations as well. To counter these r

portfolio, increase customer base and geographic reach. 

pressures from both domestic and overseas .

higher level of engineering, design support and relentless drive for improvement gives it a competitive edge.
 

The growing number of Free and Preferential Trade A

Singapore and other ASEAN countries will hurt the cost competitiveness of India

significantly higher duties than their Asian counterparts. Therefore, Indian companies might lose

duty structure is not rationalized. 
 

Cross Sectional Analysis   

 

 

 

Company Equity* CMP 
Mkt 

Cap*

Lumax Ind. 9.4 344 322

PhoenixLamps** 28.0 98 275

FIEM Ind. 11.9 734 878

*Figures in crores, Ratios are TTM,**standalone 

Although the companies presented in the exhibit above

due to differences in the type of lights they supply and the variations in the number as well as type of products they 

manufacture. 
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lamps and lighting are playing a very significant role in design and appearance of a vehicle. Further new 

technologies are being continuously deployed to reduce energy consumption, fulfill the demand of OEM

equipment manufacturers) and regulatory requirements. The auto lighting in India now seems to be heading towards 

integration of advanced features with improved design languages. The design of lamp is being upgraded continuously to 

ppeal of the vehicle. In a bid to make low-end models more stylish, we may see high end model like lighting 

system in the lower segment cars as a standard feature going forward.  Headlights and rear lamps are becoming 

n, and car looks are concerned. They are important in defining the image and 

identity of a particular model, both during the day and at night. Further laws like installation of daytime running lights 

(driving with lights on during the day) also present opportunities for the lighting industry. For all these factors 

in R&D and manufacturing facilities has to be made. Further aggressive adoption of LED by OEMs

offers an opportunity to auto lighting suppliers like Lumax to expand its customer 

base. LED auto lighting, which requires completely new expertise in the optical design to maximize the benefit from LED, 

will force OEMs to work with suppliers who have these strengths.   

ompany is exposed to external and internal risks associated with the business. The operations are directly dependent 

growth and business plans. General economic conditions impact the automotive 

in turn, the operations as well. To counter these risks, the company continues to broaden the product 

portfolio, increase customer base and geographic reach. Moreover the company is exposed to strong competitive 

.The established reputation, close customer relationships, ability to provide 

higher level of engineering, design support and relentless drive for improvement gives it a competitive edge.

umber of Free and Preferential Trade Agreements being signed by India with countries like Thailand, 

Singapore and other ASEAN countries will hurt the cost competitiveness of Indian companies as Indian players p

significantly higher duties than their Asian counterparts. Therefore, Indian companies might lose

Mkt 

Cap* 
Sales* Profit* 

OPM 

(%) 

NPM 

(%) 

Int 

Cov. 

ROE 

(%) 

322 1123 19 4.9 1.7 2.4 10.7 

275 259 36 19.9 14.0 7.7 20.5 

878 792 41 12.5 5.2 4.3 18.2 

s presented in the exhibit above belong to the auto ancillary space yet they are not comparable 

due to differences in the type of lights they supply and the variations in the number as well as type of products they 
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lamps and lighting are playing a very significant role in design and appearance of a vehicle. Further new 

tion, fulfill the demand of OEMs (original 

equipment manufacturers) and regulatory requirements. The auto lighting in India now seems to be heading towards 

integration of advanced features with improved design languages. The design of lamp is being upgraded continuously to 

end models more stylish, we may see high end model like lighting 

Headlights and rear lamps are becoming 

are important in defining the image and 

identity of a particular model, both during the day and at night. Further laws like installation of daytime running lights 

sent opportunities for the lighting industry. For all these factors 

Further aggressive adoption of LED by OEMs 

ng suppliers like Lumax to expand its customer 

base. LED auto lighting, which requires completely new expertise in the optical design to maximize the benefit from LED, 

business. The operations are directly dependent 

growth and business plans. General economic conditions impact the automotive 

company continues to broaden the product 

is exposed to strong competitive 

established reputation, close customer relationships, ability to provide 

higher level of engineering, design support and relentless drive for improvement gives it a competitive edge. 

signed by India with countries like Thailand, 

n companies as Indian players pay 

significantly higher duties than their Asian counterparts. Therefore, Indian companies might lose out on big orders if the 

Mcap/ 

sales 
P/E P/BV 

0.3 16.9 1.8 

1.0 7.6 1.6 

1.1 21.5 3.9 

belong to the auto ancillary space yet they are not comparable 

due to differences in the type of lights they supply and the variations in the number as well as type of products they 
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                  Key Financials  

 
  

Revenue from Operations 

Other Income 

Total Income

Total Expenditure 

EBITDA 

Interest 

Depreciation 

PBT

Tax 

Net Profit

Extraordinary Item

Adjusted Net Profit

EPS (F.V. 10) 

 

 

 
   

 

 

 

   

  

 

 

 

 

 

 

 

 

 

 

 

 

  

Revenue from Operations 

Growth (%) 

Other Income 

Total Income

Total Expenditure 

EBITDA

Interest 

Depreciation 

PBT

Tax 

Net Profit

Extraordinary Item

Adjusted Net Profit

EPS (Rs.)

Quarterly Results 

Income Statement 
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Q3FY15 Q3FY14 % chg. 9MFY15 9MFY14

270.54 288.77 -6.3 832.16 818.96

1.72 1.45 18.9 3.97 4.22

Total Income 272.27 290.22 -6.2 836.13 823.18

256.31 276.40 -7.3 784.93 783.21

EBITDA  15.96 13.82 15.5 51.20 39.97

3.24 4.35 -25.5 9.91 13.47

9.48 9.25 2.5 28.66 27.69

PBT 3.24 0.22 1397.6 12.63 -1.18

-0.52 -1.55 -66.3 -1.5 -3.96

Net Profit 3.76 1.77 112.5 14.13 2.78

Extraordinary Item - - - - - 

Adjusted Net Profit 3.76 1.77 112.5 14.13 2.78

EPS (F.V. 10)  4.03 1.89 112.5 15.12 2.97

  

FY12 FY13 FY14 FY15e 

985.16 1070.21 1116.70 1190.00 

13.7 8.6 4.3 6.6 

3.65 4.69 6.74 8.62 

Total Income 988.81 1074.90 1123.44 1198.62 

939.40 1009.14 1065.59 1131.66 

EBITDA 49.41 65.76 57.85 66.96 

12.21 18.57 17.41 13.14 

23.67 31.63 36.62 38.10 

PBT 13.53 15.56 3.80 15.72 

0.72 1.98 -3.90 -1.94 

Net Profit 12.81 13.59 7.70 17.66 

Extraordinary Item - - - - 

Adjusted Net Profit 12.81 13.59 7.70 17.66 

EPS (Rs.) 13.71 14.54 8.24 18.89 

    Figures 

    Figures 
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9MFY14 % chg. 

818.96 1.6 

4.22 -5.9 

823.18 1.6 

783.21 0.2 

39.97 28.1 

13.47 -26.4 

27.69 3.5 

1.18 1168.0 

3.96 -62.2 

2.78 408.3 

 - 

2.78 408.3 

2.97 408.3 

 FY16e 

 1360.88 

14.4 

8.88 

 1369.76 

 1295.00 

74.76 

14.21 

38.34 

22.21 

0.99 

21.22 

- 

21.22 

22.70 

Figures in crores 

Figures in crores 
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    SOURCES OF FUNDS 

    Share Capital 

    Reserves 

    Total Shareholder’s Funds 

    Long Term  Borrowings 

    Total Liabilities 

    APPLICATION OF FUNDS  

    Fixed Assets 

    Tangible Asset 

    Intangible Asset 

    Capital Work in Progress 

    Long Term Loans and Advances

    Non Current Investments 

   Current Assets, Loans & Advances

    Inventory 

    Trade Receivables 

    Cash and Bank 

    Current Investments 

    Short term loans and advances 

    Other Current Assets 

    Total CA & LA 

    Current liabilities 

    Provisions 

    Total Current Liabilities 

    Net Current Assets 

    Net Deferred Tax 

    Other Assets (Net Of Liabilities)

    Total Assets 

Balance Sheet 
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FY12 FY13 FY14 FY15e 

9.35 9.35 9.35 9.35 

151.46 160.09 163.93 181.59 

160.81 169.44 173.28 190.94 

113.54 101.02 74.46 62.00 

274.34 270.46 247.74 252.94 

 

401.35 424.54 418.87 384.00 

346.32 400.73 381.48 374.50 

5.16 4.85 3.35 4.50 

49.86 18.96 34.04 5.00 

Long Term Loans and Advances 14.15 16.33 17.75 17.50 

4.57 4.57 4.51 4.57 

Current Assets, Loans & Advances 

90.06 107.97 77.21 91.53 

126.74 109.85 131.07 149.87 

30.82 28.25 15.98 14.09 

0.08 0.08 0.06 0.06 

 33.60 24.62 36.95 38.00 

6.22 12.76 15.91 15.99 

287.52 283.54 277.19 309.54 

377.63 402.83 421.64 412.40 

14.88 14.98 14.70 15.25 

392.51 417.81 436.33 427.65 

-104.99 -134.26 -159.14 -118.11 

-21.40 -23.37 -19.88 -19.88 

Other Assets (Net Of Liabilities) -19.33 -17.34 -14.37 -15.14 

274.35 270.46 247.74 252.94 

Figures
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FY16e 

9.35 

202.81 

212.16 

66.00 

278.16 

381.00 

340.00 

5.00 

36.00 

17.55 

4.57 

104.02 

169.00 

26.52 

0.06 

49.00 

16.02 

364.62 

438.99 

15.49 

454.48 

 -89.86 

-20.00 

-15.10 

278.16 

ures in crores 
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Financial Ratios 

  

Growth Ratios 

Revenue (%) 

EBIDTA (%) 

Net Profit (%) 

EPS (%) 

Margins 

Operating Profit Margin (%) 

Net Profit Margin (%) 

Return 

ROCE (%) 

ROE (%) 

Valuations 

Market Cap / Sales 

EV/EBIDTA 

P / E 

P / BV 

Other Ratios 

Debt-Equity Ratio 

Current Ratio 

Quick Ratio 

Interest Cover Ratio 

Turnover Ratios 

Fixed Asset Turnover 

Total Asset Turnover 

Debtors Turnover 

Inventory Turnover 

Creditors Turnover 

WC Ratios 

Debtor days 

Inventory days 

Creditor days 

Cash conversion cycle 
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FY12 FY13 FY14 FY15e 

13.7 8.6 4.3 6.6 

-13.0 33.1 -12.0 15.8 

-28.7 6.0 -43.3 129.4 

-28.7 6.0 -43.3 129.3 

5.0 6.1 5.1 5.6 

1.3 1.3 0.7 1.5 

7.9 10.4 6.8 9.5 

8.1 8.2 4.5 9.7 

0.4 0.3 0.2 0.3 

17.6 13.5 14.0 12.6 

27.0 25.4 35.2 18.2 

2.3 2.2 1.7 1.9 

1.1 1.0 1.0 0.8 

0.7 0.7 0.6 0.7 

0.5 0.4 0.5 0.5 

2.1 1.8 1.2 2.2 

2.8 2.6 2.7 3.0 

1.5 1.5 1.5 1.6 

7.7 9.1 9.3 8.5 

10.9 10.2 11.5 14.2 

3.6 3.5 3.7 4.2 

47.6 40.2 39.1 42.8 

33.5 35.8 31.7 25.7 

101.7 102.9 98.4 87.3 

-20.7 -26.9 -27.5 -18.9 
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FY16e 

14.4 

11.7 

20.2 

20.2 

5.5 

1.6 

11.4 

10.5 

0.2 

11.9 

15.2 

1.7 

0.7 

0.8 

0.6 

2.6 

3.6 

1.8 

8.6 

14.0 

4.4 

42.5 

26.1 

83.5 

-14.9 
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Disclaimer 
 

This document is meant for our clients only and is not for public distribution. This material is for the personal information

recipient, and we are not soliciting any action based upon it. This report is not to be construed as an offer to

to buy any security in any jurisdiction where such an offer or solicitation would be illegal. The material is based upon info

consider reliable, but we do not represent that it is accurate or complete, a

Pvt. Ltd., nor any person connected with it, accepts any liability arising from the use of this document. The recipient of th

rely on their own investigations and take their own professional advice. Opinions expressed are our current opinions as of the date appearing 

on this material only. While we endeavor to update on a reasonable basis the information discussed in this material, there ma

compliance, or other reasons that prevent us from doing so. Prospective investors and others are cautioned that any forward

statements are not predictions and may be subject to change without notice. If you have any questions about this report pleas

with CD Equisearch Pvt. Ltd.  

 

CD Equisearch Pvt. Ltd. 10, Vaswani Mansion, 2nd Floor, Dinshaw Wachha Road, Churchgate Mumbai 

0652 / 0653, Fax +91 (22) 2283 2276, Email: research@cdequi.com

 

8

CD Equisearch Pvt Ltd                       

ities        Distribution of Mutual Funds        Dist

This document is meant for our clients only and is not for public distribution. This material is for the personal information

recipient, and we are not soliciting any action based upon it. This report is not to be construed as an offer to sell or the solicitation of an offer 

to buy any security in any jurisdiction where such an offer or solicitation would be illegal. The material is based upon info

consider reliable, but we do not represent that it is accurate or complete, and it should not be relied upon as such. Neither CD Equisearch 

Pvt. Ltd., nor any person connected with it, accepts any liability arising from the use of this document. The recipient of th

wn professional advice. Opinions expressed are our current opinions as of the date appearing 

on this material only. While we endeavor to update on a reasonable basis the information discussed in this material, there ma

reasons that prevent us from doing so. Prospective investors and others are cautioned that any forward

statements are not predictions and may be subject to change without notice. If you have any questions about this report pleas

CD Equisearch Pvt. Ltd. 10, Vaswani Mansion, 2nd Floor, Dinshaw Wachha Road, Churchgate Mumbai – 400 020. Phone: +91(22) 2283 

research@cdequi.com   Website: www.cdequi.com 
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This document is meant for our clients only and is not for public distribution. This material is for the personal information of the authorized 

sell or the solicitation of an offer 

to buy any security in any jurisdiction where such an offer or solicitation would be illegal. The material is based upon information that we 

nd it should not be relied upon as such. Neither CD Equisearch 

Pvt. Ltd., nor any person connected with it, accepts any liability arising from the use of this document. The recipient of this material should 

wn professional advice. Opinions expressed are our current opinions as of the date appearing 

on this material only. While we endeavor to update on a reasonable basis the information discussed in this material, there may be regulatory, 

reasons that prevent us from doing so. Prospective investors and others are cautioned that any forward-looking 

statements are not predictions and may be subject to change without notice. If you have any questions about this report please get in touch 

400 020. Phone: +91(22) 2283 


