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Exhibit 1: Quarterly Snapshot (Rs mn)
Financial snapshot Q1FY22 Q4FY21 QoQ (%) Q1FY21 YoY (%)
Net sales 18,862 21,026 (10.3) 11,512 63.8
Total expenditure 16,362 17,862 (8.4) 9,990 63.8
EBIDTA 2,500 3,164 (21.0) 1,522 64.2
EBIDTA margin (%) 13.3% 15.0% -179bps 13.2% 3bps
Depreciation 963 871 10.6 748 28.7
Interest cost 32 28 14.5 27 17.5
Other income 166 321 (48.2) 88 89.1
PBT 1,672 2,587 (35.4) 835 100.3
Tax 431 693 (37.8) 210 105.2
Adj. net profit 1,241 1,894 (34.5) 625 98.6
Adj. EPS (INR) 7.3 11.1 (34.5) 3.7 98.6

Source: Company; IDBI Capital Research

Exhibit 2: Actual vs estimates (Rs mn)
Q1FY22E Q1FY22A % Variance

Net sales 17,844 18,862 57

EBITDA 2,507 2,500 (0.3)

EBITDA margin (%) 14.1% 13.3% -80bps

Adj net income 1,272 1,241 (2.4)

Adj EPS 7.4 7.3 (2.4)

Source: Company; IDBI Capital Research
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Exhibit 3: Change in estimates

(%) Chg (%) Chg
Revenue (Rs mn) 79,750 83,646 4.9 89,799 93,265 3.9
EBITDA (Rs mn) 12,009 11,975 (0.3) 14,110 13,586 (3.7)
EBITDA margin (%) 15.1 14.3 -78bps 15.7 14.6 -113bps
Net profit (Rs mn) 6,938 6,684 (3.7) 8,456 7,841 (7.3)
EPS (Rs) 40.6 39.1 (3.6) 49.5 45.9 (7.3)

Source: Company; IDBI Capital Research
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Financial Summary

Profit & Loss Account (Rs mn) Cash Flow Statement (Rs mn)
Year-end: March FY20 FY21 FY22E FY23E Year-end: March FY20 FY21 FY22E FY23E
Net sales 68,392 71,498 83,646 93,265 Pre-tax profit 8,407 8,734 8,948 10,483
Growth (%) 0.7 4.5 17.0 11.5 Depreciation 3,007 3,192 3,910 4,027
Operating expenses (57,406) (60,341) (71,671) (79,680) Tax paid (2,316) (2,299)  (2,255) (2,632)
EBITDA 10,985 11,157 11,975 13,586 Chg in working capital 2,503 (2,191) 560 (924)
Growth (%) 154 1.6 7.3 13.4 Other operating activities (923) (199) (61) 113
Depreciation (3,007) (3,192) (3,910) (4,027) Cash flow from operations (a) 10,677 7,236 11,103 11,067
EBIT 7,978 7,965 8,066 9,558 Capital expenditure (8,295) (5,170) (5,000) (5,000)
Interest paid (122) (105) (108) (87) Chg in investments 68 68 - -
Other income 551 874 991 1,011 Other investing activities - - - -
Pre-tax profit Cash flow from investing (b) (8,227) (5,102) (5,000) (5,000)
Tax Equity raised/(repaid) - - - -
Effective tax rate (%) Debt raised/(repaid) (125) (110) - -
Minority interest Dividend (incl. tax) (2,198) (1,110) (2,050) (2,391)
Net profit Chg in minorities - - - -
Adjusted net profit Other financing activities - - - -
Growth (%) Cash flow from financing (c) (2,323) (1,220) (2,050) (2,391)
Shares o/s (mn) Net chg in cash (a+b+c) 128 915 4,053 3,676
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Balance Sheet (Rs mn) Financial Ratios
Year-end: March FY20 FY21 FY22E FY23E Year-end: March FY20 FY21 FY22E FY23E
Net fixed assets 26,562 28,540 29,631 30,604 Adj. EPS (Rs) 38.7 37.9 39.1 45.9
Investments 134 66 66 66 Adj. EPS growth (%) 36.7 (2.1) 3.3 17.3
Other non-curr assets 1,076 1,151 1,151 1,151 EBITDA margin (%) 16.1 156 14.3 14.6
Current assets 22,233 28212 31,206 37,310 Pre-tax margin (%) 123 122 107 112
Inventories 11,430 14,389 13,022 14,520 ROE (%) 189 164 150 159
0,
Sundry Debtors 6363 7,869 8133 9,068 ROCE (%) 213 190 172 184
Cash and Bank 845 1,760 5857 9,528 Turnover & Leverage ratios (x)
Asset turnover (x) 14 1.3 14 1.4
Loans and advances - - - -
Leverage factor (x) 1.4 14 14 1.3
Total assets 50,004 57,969 62,052 69,129
Net margin (%) 9.7 9.0 8.0 8.4
Net Debt/Equity (x) (0.0) (0.0) (0.1) (0.2)
Shareholders’ funds 36,553 42,100 46,734 52,184
Working Capital & Liquidity ratio
Share capital 171 171 171 171
Inventory days 61 73 57 57
Reserves & surplus 36,382 41,929 46,563 52,013 Receivable days 34 40 35 35
Total Debt 343 234 234 234 Payable days 40 45 39 39
Secured loans 343 234 234 234
Unsecured loans - - - - Valuation
Other liabilities 2,087 2,340 2,333 2,451 ek e FY20 FY21  FY22E  FY23E
Curr Liab & prov 11,021 13,295 12,751 14,261 P/E (%) 18.8 19.2 18.6 15.9
Current liabilities 10,026 12,109 11,765 13,161 Price / Book value (x) 3.4 3.0 27 24
Provisions 994 1,186 986 1,100 PCE (X) 12.9 12.9 11.8 10.5
Total liabilities 13,451 15,869 15,318 16,945 EV / Net sales (x) 1.8 1.7 1.4 1.2
Total equity & liabilities 50,004 57,969 62,052 69,129 EV / EBITDA (x) 11.3 11.0 99 85
Book Value (Rs) 214 246 274 306 Dividend Yield (%) 1.5 0.9 1.6 1.9

Source: Company; IDBI Capital Research
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