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Issue details 

Price band Rs. 395 - 415 per share 

Face value Rs. 2 

Shares  for fresh issue 0.723 - 0.759cr shares 

Shares for OFS 0.842cr shares 

Fresh issue size  Rs. 300cr 

OFS issue size Rs. 332.6 - 349.5cr 

Total issue size  
1.565 - 1.602cr shares 
(Rs. 632.6 - 649.5cr) 

Bidding date 23rd Apr. - 25th Apr. 2024 

Implied MCAP at higher 
price band 

Rs. 2,308cr 

Implied enterprise value at 
higher price band 

Rs. 2,022cr 

Book running lead manager 
IIFL Securities Ltd. and ICICI 
Securities Ltd. 

Registrar Link Intime India Pvt. Ltd. 

Sector Industrials 

Promoters 

Mascot Capital and Marketing Pvt. 
Ltd., JNK Global Co. Ltd. (formally 
known as JNK Heaters Co. Ltd.), 
Mr. Arvind Kamath, Mr. Goutam 
Rampelli and Mr. Dipak Kacharulal 
Bharuka 

Issue break-up 

Category 
Percent of 
issue (%) 

Number of shares 

QIB portion 50% 0.782 - 0.801cr shares 

Non institutional 
portion (Big) 

10% 0.156 - 0.16cr shares 

Non institutional 
portion (Small) 

5% 0.078 - 0.08cr shares 

Retail portion 35% 0.548 - 0.561cr shares 

Indicative IPO process time line 

Finalization of basis of allotment 26th Apr. 2024 

Unblocking of  ASBA account 29th Apr. 2024 

Credit to demat accounts 29th Apr. 2024 

Commencement of trading 30th Apr. 2024 

Pre and post - issue shareholding pattern 

Pre-issue Post-issue 

Promoter & promoter group 94.56% 67.97% 

Public 5.44% 32.03% 

Non-promoter & Non-public 0.00% 0.00% 

Total 100.00% 100.00% 

Retail application money at higher cut-off price per lot 

Number of shares per lot 36 

Application money Rs. 14,940 per lot 

Salient features of the IPO: 
• JNK India Ltd. (JNK), one of the leading manufacturers of heating 

equipments, which mainly finds application in the oil refineries and 
petrochemical plants, is coming up with an IPO to raise around Rs. 650cr, 
which opens on 23rd Apr. and closes on 25th Apr. 2024. The price band is 
Rs. 395 - 415 per share. 

• The IPO is a combination of fresh issue (Rs. 300cr) and OFS portion (Rs. 
332.6 - 349.5cr). The company will not receive any proceeds from the 
OFS portion. From the fresh issue net proceeds, the company will be 
utilizing Rs. 262.7cr for funding the working capital requirement. Residual 
proceeds will be used for general corporate purposes. 

• Few of the promoter & promoter group (P&PG) entities are participating 
in the OFS and offloading 0.795cr shares. While one of the individual 
public shareholder is offloading 0.047cr shares. Consequently, post-IPO, 
the P&PG and public shareholders will have 67.97% and 32.03% stake in 
the company, respectively.  

 
 

Key competitive strengths: 
• Established track record with a diverse customer base 
• Well-positioned to capture sector tailwinds through demonstrated 

capabilities over time 
• Diversifying product portfolio to cater to varied sectors 
• Demonstrated financial performance with a robust order-book reflecting 

revenue visibility for last three fiscals 
• Skilled and experienced promoters & management team with committed 

employee base 
 
 

Risk and concerns: 
• General slowdown in the global economic activities 
• Unfavorable government policies & regulations 
• Sectoral revenue concentration risk 
• Subdued expansion in new business verticals 
• Working capital intensive operations 
• Difficulty in maintaining the profitability 
• Unfavorable forex rate 
• Competition 
 
 

Below are the key highlights of the company: 
• Incorporated in 2010, JNK is engaged in the business of manufacturing 

process-fired heaters, reformers & cracking furnaces (together, referred 
as  “Heating Equipment”), which finds application in sectors like oil & gas, 
petrochemical and fertilizer. The company also manufactures flares & 
incinerators systems, which are critical for emission control. Based on the 
domestic order-booking, JNK has around 27% share in the Indian Heating 
Equipment market in FY23. 

• Since inception, it has working closely with JNK Global (formerly known 
as JNK Heaters Co. Ltd.), which is involved in the design, manufacturing, 
installation of process-fired heaters. JNK Global is the only industrial-use 
process-fired heater producer in Korea and is ranked amongst the top-3 
industrial-use process-fired heater producers globally. JNK Global is also 
one of the corporate promoters of the company (with a pre-IPO 
shareholding of 25.79%) and is participating in the OFS by partially 
offloading its stake. Post-IPO, it will have 18.06% stake in JNK. 

• The relationship between the company and JNK Global is both 
independent and collaborative in nature. JNK mainly participates 
independently and acquire Heating Equipment projects, while for certain 
projects; it collaborates with JNK Global as a joint engineering & 
implementing partner. 

A dominant player in the Indian industrial heating equipment market 
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Key highlights of the company (Contd…): 

• Growing demand of transportation fuels and petrochemical feedstock are the primary growth drivers of the global refinery market. 
Around 18 refinery and 15 petrochemical projects are expected to be commissioned in India by FY31. Moreover, to remove the import 
dependency on urea, the Indian government is planning to increase the domestic urea production by commissioning four urea projects 
by FY26. Thus, the overall domestic demand of Heating Equipment from the refineries, petrochemical and urea sector is estimated at 
around Rs. 27,000cr between FY24-29. Similarly, with global expansion of the refinery and petrochemical capacities, the potential 
demand of Heating Equipment is expected to be around Rs. 49,000cr between CY23-28 (Source: RHP). 

• With flares & incinerators systems, JNK diversified into waste gas handling systems. Flare systems are used in industrial plants such as 
petroleum refineries, chemical & fertilizer plants, natural gas processing plants. Incinerator system are mainly used in the refinery for 
tail gas incineration. Globally, the demand for waste gas handling systems is estimated to be around Rs. 6,500cr between CY23-28. 
Similarly, the domestic demand is estimated at around Rs. 2,200cr between FY24-29 (Source: RHP). 

• From just over 13 years of operations, JNK has developed capabilities across thermal designing, engineering, manufacturing, supplying, 
installing and commissioning Heating Equipment both in the domestic and overseas market. As of 31st Dec. 2023, the company has 
served 21 customers in India and eight customers in the overseas market. Further, seven out of the 12 domestic oil refining companies 
are its customers for Heating Equipment. The company’s domestic clientele include names like Indian Oil Corporation Ltd., Tata 
Projects Ltd., Rashtriya Chemicals & Fertilizers Ltd. and Numaligarh Refinery Ltd. Globally, JNK has executed 17 projects for JNK Global 
across Europe and Middle-East. With the co-operation of JNK Global, the company intends to expand in new geographies of Europe, 
Middle-East and Africa region. 

• In FY22, JNK ventured into the Indian renewable energy sector. It has installed one hydrogen re-fuelling station at Indian Oil R&D 
Center, Haryana. The company supplies grey hydrogen through on-site and off-site production and storage systems. Going forward, it 
intends to leverage the technical know-how of JNK Global to capitalize opportunities in the hydrogen re-fuelling systems in India. 
Besides this, JNK also intends to expand into Solar-EPC market. 

• JNK executes its projects from a leased fabrication facility located in Mundra, Gujarat, as well as from third-party fabricators. Spread 
across at around 20,250 square meters of area, the Mundra facility has a fabrication capacity of 5,000 tonnes per annum. It largely 
executes projects from a third party fabricator’s premises and thus follows an asset-light business model in project execution. As a 
result, it has a fixed asset and total asset turnover of 19.7x and 1.2x in FY23 (pre-issue), which is higher than the peers. 

• During FY21-23, the company has reported 145.9% CAGR growth in the order-book, which stood at Rs. 868.3cr, representing an order-
book to sales ratio of 2.1x in FY23, compared to 1x in FY21. Of the total order-book, domestic orders made upto 89%, while the rest 
was contributed from the overseas market. Further, 64.8% of the orders were directly from the end customers, while the rest 17.5% 
and 17.7% were from JNK Group and other contracting customers, respectively. During the period, order inflow increased by 91% 
CAGR, with an average annual order inflow of Rs. 537.1cr. However, during 9M FY24, the order inflow stood at just Rs. 226.5cr. 

Company name 
EPS 
(Rs.) 

BVPS 
(Rs.) 

DPS 
(Rs.) 

Debt 
equity 

ratio (x) 

Fixed asset 
turnover 
ratio (x) 

Total asset 
turnover 
ratio (x) 

RoE RoCE 
P / E  
(x) 

P / B  
(x) 

EV / 
Sales (x) 

EV / 
EBITDA 

(x) 

MCAP / 
Sales 

(x) 

Earning 
yield 

JNK India Ltd. 8.3  75.7  0.3  0.1  19.7  0.6  11.0% 61.0% 49.8  5.5  5.0  29.2  5.7  2.0% 

Bharat Heavy 
Electricals Ltd. 

1.4  77.0  0.4  0.2  8.3  0.4  1.8% -8.8% 187.7  3.3  3.8  (43.8) 3.8  0.5% 

Thermax Ltd. 37.8  324.6  8.6  0.2  4.8  0.9  11.6% 26.8% 123.5  14.4  6.7  90.1  6.9  0.8% 

Average     4.5  0.2  6.5  0.7  6.7% 9.0% 155.6  8.9  5.2  23.2  5.4  0.7% 

Company name 
3Y ARPU 
growth 
(CAGR) 

3Y 
revenue 
growth 
(CAGR) 

3Y EBITDA 
growth 
(CAGR) 

3Y PAT 
growth 
(CAGR) 

3Y 
average 
EBITDA 
margin 

3Y 
average 

PAT 
margin 

3Y capital 
employed 

growth 
(CAGR) 

3Y CFO 
growth 
(CAGR) 

3Y average 
working 

capital cycle 
(Days) 

3Y average 
CFO / 

Capital 
employed 

3Y average 
fixed asset 
turnover 

3Y average 
total asset 

turnover (x) 

3Y 
average 

RoE 

3Y 
average 

RoIC 

JNK India Ltd. 72.0% 65.5% 67.8% 17.8% 11.8% 162.7% 105.8  35.7% 50.7% 24.7  0.9  35.2% 34.1% 

Bharat Heavy 
Electricals Ltd. 

16.2% -39.5%   -17.2% -3.8% 2.9%   64.3  -0.4% 0.7% 7.2  0.4  -2.3% -30.8% 

Thermax Ltd. 29.9% 29.7% 47.6% 7.1% 5.0% 21.3% -22.7% 42.3  124.6% 35.4% 4.5  0.8  9.0% 9.2% 

Average 23.1% -4.9% 47.6% -5.1% 0.6% 12.1% -22.7% 53.3  62.1% 18.1% 5.9  0.6  3.3% -10.8% 

Note: Considered financials for the period during FY21-23; Source: Choice Broking Research 

Company name 
Face 
value 
(Rs.) 

CMP 
(Rs.) 

MCAP 
(Rs. cr) 

EV 
(Rs. cr) 

Stock return Total 
operating 
revenue 
(Rs. cr) 

EBITDA 
(Rs. cr) 

Adjusted 
PAT 

(Rs. cr) 

Gross 
margin 

EBITDA 
margin 

Adjusted 
PAT margin 1 M 3 M 6 M 1 Y 

JNK India Ltd. 2  415  2,308  2,022  407  69  46  38.6% 17.0% 11.4% 

Bharat Heavy 
Electricals Ltd. 

2  257  89,628  88,371  18.8% 26.8% 96.3% 258.4% 23,365  (2,018) 477  55.2% -8.6% 2.0% 

Thermax Ltd. 2  4,666  55,592  53,854  34.0% 47.8% 60.2% 105.1% 8,090  598  450  42.8% 7.4% 5.6% 

Average                       49.0% -0.6% 3.8% 
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Key highlights of the company (Contd…): 
 
 
 
• On the back of robust order inflows and executions, JNK reported a strong business growth during FY21-23. Profitability was almost 

stable during the period. The company reported 72% CAGR growth in the total operating revenue, which stood at Rs. 407.3cr in FY23. 
Business from the sales of Heating Equipment products increased by 66.2% CAGR and formed 82.6% of the consolidated revenue 
during FY23. Geographically, business from the overseas operation stood at an average of 69%, while the rest was from domestic 
operations. With relatively higher steel prices and freight costs, net cost of production increased by 116.5% CAGR (a rate higher than 
the top-line growth), thereby leading to around 23ppts contraction in the gross profit margin. However, relatively lower employee 
benefit expenses and other expenses led to just 135bps contraction in the EBITDA margin. In absolute terms, consolidated EBITDA 
increased by 65.5% CAGR to Rs. 69.3cr in FY23. With expansion in the business, depreciation charge and finance costs increased by 
88.2% and 76.8% CAGR, respectively. Consequently, adjusted PAT increased by 67.8% CAGR to Rs. 46.4cr in FY23. During the period, 
PAT margin contracted by 58bps to 11.4% in FY23. 

• Except for FY23, JNK reported positive operating cash flows during the period, with an average operating cash flow of Rs. 14.4cr. Total 
consolidated financial liabilities increased by 67% CAGR, however, with an improved profitability, debt-to-equity ratio improved from 
0.6x in FY21 to 0.5x in FY23. Pre-issue RoIC and RoE stood at 33.2% and 37.9%, respectively, in FY23. 

• During 9M FY24, JNK reported consolidated revenue of Rs. 253.4cr, with EBITDA and PAT margin of 26.4% and 18.2%, respectively. 
Based on our conservative assumptions, over FY23-25E, we are forecasting a 23.3% CAGR growth in the top-line to Rs. 619.4cr in 
FY25E. Anticipating higher cost of production (mainly arising from the on-going geo-political risks) EBITDA and PAT margins are 
expected to report a modest expansion of 62bps and 111bps, respectively, to 17.6% and 12.5%, in FY25E; compared to 17% and 11.4% 
in FY23. Post-issue, RoIC and RoE are estimated to be at 13.4% and 14%, respectively, in FY25E, compared to 10.5% and 11% in FY23. 

 
 

Peer comparison and valuation: With growing demand of transportation fuels and petrochemical feedstock, there is an expansion 

in the refinery and petrochemical capacities across the globe, which will positively impact the demand for Heating Equipment. JNK 
independently has the capabilities to meet the domestic Heating Equipment demand, while for the overseas markets, it has a business 
collaboration with JNK Global, which is among the top-3 process-fired heater producers globally. With a dominant share in the domestic 
Heating Equipment market and asset-light operations, JNK is well placed to capitalize the demand growth in the medium-term. 
  
We believe there is no peer having product-line similar to the JNK. The above peers considered are having diversified operations. At 
higher price band, JNK is demanding an P/E multiple of 49.8x, which is at a significant discount to the peer average. Thus, considering the 
niche product profile and medium-term growth prospects, we are assigning a “SUBSCRIBE” rating for the issue. 
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About the issue: 
 
• JNK is coming up with an IPO with 1.565 - 1.602cr shares (fresh issue: 0.723 - 0.759cr shares; OFS shares: 0.842cr shares) in offering. 

This offer represents 28.14 - 28.61% of the post-issue paid-up equity shares of the company. Total IPO size is Rs. 632.6 - 649.5cr. 
 

• The issue is through book building process with a price band of Rs. 395 - 415 per share. 
 

• Lot size comprises of 36 equity shares and in-multiple of 36 shares thereafter. 
 

• The issue will open on 23rd Apr. 2024 and close on 25th Apr. 2024. 
 

• The IPO is a combination of fresh issue (Rs. 300cr) and OFS portion (Rs. 332.6 - 349.5cr). The company will not receive any proceeds 
from the OFS portion. From the fresh issue net proceeds, the company will be utilizing Rs. 262.7cr for funding the working capital 
requirement. Residual proceeds will be used for general corporate purposes. 
 

• Few of the promoter & promoter group (P&PG) entities are participating in the OFS and offloading 0.795cr shares. While one of the 
individual public shareholder is offloading 0.047cr shares. Consequently, post-IPO, the P&PG and public shareholders will have 67.97% 
and 32.03% stake in the company, respectively. 
 

• 50% of the net issue is reserved for qualified institutional buyers, while 15% and 35% of the net issue is reserved for non-institutional 
bidders and retail investors, respectively. 

Pre and post-issue shareholding pattern (%) 

  Pre-issue Post-issue (at higher price band) 

Promoter & promoter group 94.56% 67.97% 

Public 5.44% 32.03% 

Non-promoter & Non-public 0.00% 0.00% 

Source: Choice Equity Broking 

Indicative IPO process time line: 

Offer opens on 
23-Apr-2024 

Offer closes on 
25-Apr-2024 

Finalization of 
basis of allotment 
26-Apr-2024 

Unblocking of  
ASBA account 
29-Apr-2024 

Credit to demat 
accounts 
29-Apr-2024 

Commencement 
of trading 
30-Apr-2024 
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Pre-issue financial performance: 
 
 
Performance over FY21-23: On the back of robust order inflows and executions, JNK reported a strong business growth during FY21-23. 
Profitability was almost stable during the period. 
 
The company reported 72% CAGR growth in the total operating revenue, which stood at Rs. 407.3cr in FY23. Business from the sales of 
Heating Equipment products increased by 66.2% CAGR and formed 82.6% of the consolidated revenue during FY23. Geographically, 
business from the overseas operation stood at an average of 69%, while the rest was from domestic operations. 
 
With relatively higher steel prices and freight costs, net cost of production increased by 116.5% CAGR (a rate higher than the top-line 
growth), thereby leading to around 23ppts contraction in the gross profit margin. However, relatively lower employee benefit expenses 
and other expenses led to just 135bps contraction in the EBITDA margin. In absolute terms, consolidated EBITDA increased by 65.5% CAGR 
to Rs. 69.3cr in FY23. 
 
With expansion in the business, depreciation charge and finance costs increased by 88.2% and 76.8% CAGR, respectively. Consequently, 
adjusted PAT increased by 67.8% CAGR to Rs. 46.4cr in FY23. During the period, PAT margin contracted by 58bps to 11.4% in FY23. 
 
Except for FY23, JNK reported positive operating cash flows during the period, with an average operating cash flow of Rs. 14.4cr. Total 
consolidated financial liabilities increased by 67% CAGR, however, with improved profitability, debt-to-equity ratio improved from 0.6x in 
FY21 to 0.5x in FY23. Pre-issue RoIC and RoE stood at 33.2% and 37.9%, respectively, in FY23. 
 
Performance during 9M FY24: JNK reported consolidated revenue of Rs. 253.4cr, with EBITDA and PAT margin of 26.4% and 18.2%, 
respectively. 

Note: Pre-IPO financials; Source: Choice Equity Broking 

Pre-issue financial snapshot (Rs. cr) FY21 FY22 FY23 9M FY24 CAGR over FY21-23 Y-o-Y (FY23 annual) 

Heating equipment 121.6  261.2  336.0  235.2  66.2% 28.6% 

Flares, incinerators and others 15.2  27.6  70.6  18.2  115.4% 155.7% 

Sales of products and services 136.8  288.8  406.6  253.4  72.4% 40.8% 

Other operating revenue 0.9  7.6  0.8  -9.7% -90.1% 

Revenue from operations 137.7  296.4  407.3  253.4  72.0% 37.4% 

EBITDA 25.3  53.8  69.3  66.9  65.5% 28.7% 

Reported PAT 16.5  36.0  46.4  46.2  67.7% 28.8% 

Adjusted PAT 16.5  36.0  46.4  46.2  67.8% 28.8% 

Restated adjusted EPS 3.0  6.5  8.3  8.3  67.8% 28.8% 

Cash flow from operating activities 11.5  38.9  (7.2) (9.2) 

NOPLAT 16.9  38.3  46.3  47.8  65.5% 21.1% 

FCF 4.9  (18.6) 26.3  

RoIC (%) 40.6% 51.0% 33.2% 29.7% (743) bps (1,783) bps 

Revenue growth rate 115.2% 37.4% 

Gross profit growth rate 57.6% 18.1% 

Gross profit margin 61.2% 44.8% 38.6% 43.9% (2,268) bps (629) bps 

EBITDA growth rate 113.0% 28.7% 

EBITDA margin 18.4% 18.2% 17.0% 26.4% (135) bps (116) bps 

Restated adjusted PAT growth rate 118.5% 28.8% 

Restated adjusted PAT margin 12.0% 12.1% 11.4% 18.2% (58) bps (76) bps 

Inventories days 13.7  41.6  64.7  114.3  117.2% 55.5% 

Trade receivables days 143.2  101.0  100.5  145.1  -16.2% -0.5% 

Trade payables days (66.1) (43.3) (38.1) (65.4) -24.1% -11.9% 

Cash conversion cycle 90.8  99.4  127.2  194.0  18.4% 28.0% 

Fixed asset turnover ratio 39.7  14.7  19.7  9.9  -29.7% 33.3% 

Total asset turnover ratio 1.1  1.1  1.2  0.6  4.7% 9.2% 

Current ratio 1.5  1.3  1.6  1.5  5.9% 26.2% 

Quick ratio 1.4  1.0  1.2  1.1  -7.4% 24.9% 

Total debt 21.8  34.0  60.8  84.8  67.0% 79.2% 

Net debt (5.4) (2.8) 13.7  48.2  

Debt to equity 0.6  0.5  0.5  0.5  -8.3% 5.9% 

Net debt to EBITDA (0.2) (0.1) 0.2  0.7  

RoE 44.7% 49.9% 37.9% 27.4% (679) bps (1,190) bps 

RoA 13.2% 13.4% 13.7% 10.2% 56 bps 32 bps 

RoCE 157.2% 107.5% 60.2% 41.9% (9,701) bps (4,732) bps 
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Competitive strengths: 
 
• Established track record with a diverse customer base 
• Well-positioned to capture sector tailwinds through demonstrated capabilities over 

time 
• Diversifying product portfolio to cater to varied sectors 
• Demonstrated financial performance with a robust order-book reflecting revenue 

visibility for last three fiscals 
• Skilled and experienced promoters & management team with committed employee 

base 

Business strategy: 
 

• Geographical expansion with focus on high growth markets to capitalize on the 
sector tailwinds 

• Enhance diversified offerings including renewables 
• Pursue strategic investment, partnerships & acquisition opportunities and integrate 

them with the business operations 

Risk and concerns: 
 

• General slowdown in the global economic activities 
• Unfavorable government policies & regulations 
• Sectoral revenue concentration risk 
• Subdued expansion in new business verticals 
• Working capital intensive operations 
• Difficulty in maintaining the profitability 
• Unfavorable forex rate 
• Competition 
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Financial statements: 

Consolidated profit and loss statement (Rs. cr) 

  FY21 FY22 FY23 9M FY24 CAGR over FY21-23 Annual growth over FY22 

Revenue from operations 137.7  296.4  407.3  253.4  72.0% 37.4% 

Purchase of stock-in-trade (30.3) (150.3) (160.2) (122.8) 130.0% 6.6% 

Changes in inventories of finished goods, stock-in-
trade and work-in-progress 

4.8  57.3  19.6  25.2  102.0% -65.7% 

Project Expenses (27.9) (70.4) (109.7) (44.5) 98.2% 55.8% 

Gross profit 84.3  132.9  157.0  111.2  36.5% 18.1% 

Employee benefits expenses (32.6) (41.4) (53.2) (25.5) 27.7% 28.4% 

Other expenses (26.4) (37.6) (34.5) (18.8) 14.3% -8.3% 

EBITDA 25.3  53.8  69.3  66.9  65.5% 28.7% 

Depreciation and amortization expenses (1.9) (3.0) (6.6) (4.0) 88.2% 120.4% 

EBIT 23.4  50.9  62.7  62.8  63.6% 23.3% 

Finance costs (1.3) (3.8) (4.2) (5.5) 76.8% 11.9% 

Other income 0.7  0.7  4.2  3.4  140.8% 473.4% 

Exceptional items 0.0  

PBT 22.8  47.8  62.7  60.7  65.8% 31.1% 

Tax expenses (6.3) (11.8) (16.3) (14.5) 60.7% 38.0% 

Reported PAT 16.5  36.0  46.4  46.2  67.7% 28.8% 

Adjusted PAT 16.5  36.0  46.4  46.2  67.8% 28.8% 

Consolidated balance sheet statement (Rs. cr) 

  FY21 FY22 FY23 9M FY24 CAGR over FY21-23 Annual growth over FY22 

Equity share capital 0.6  9.6  9.6  9.7  300.0% 0.0% 

Other equity 36.2  62.6  112.6  158.9  76.3% 79.9% 

Non-current borrowings 0.4  2.9  3.6  4.2  187.6% 27.0% 

Non-current lease liabilities 1.8  7.5  8.1  9.4  112.7% 7.1% 

Other non-current financial liabilities 0.4  0.4  0.9  44.2% 126.1% 

Net deferred tax liabilities 0.2  

Non-current provisions 0.1  1.5  4.4  284.0% 

Other non-current liabilities 2.3  1.1  15.0  152.7% 1249.9% 

Trade payables 24.9  45.3  39.8  61.4  26.2% -12.2% 

Current borrowings 8.5  3.1  30.1  52.5  88.2% 860.8% 

Current lease liabilities 1.0  1.5  2.3  1.8  53.6% 53.7% 

Other current financial liabilities 9.7  18.6  15.9  16.8  28.0% -14.6% 

Current provisions 8.7  4.9  7.8  15.8  -5.5% 57.4% 

Net current tax liabilities 2.2  3.2  6.2  13.3  68.1% 94.7% 

Other current liabilities 28.0  107.7  84.5  105.2  73.7% -21.5% 

Total liabilities 125.1  268.3  337.8  453.4  64.3% 25.9% 

Property, plant & equipments 0.8  5.5  5.4  8.4  161.6% -0.3% 

Intangible assets 0.1  0.4  0.4  0.3  85.9% -16.6% 

Capital work-in-progress 1.4  

Right-of-use assets 2.6  14.2  14.9  15.4  141.1% 4.9% 

Non-current loans & advances 1.6  

Other non-current financial assets 0.3  8.1  8.9  21.7  453.5% 9.7% 

Net deferred tax assets 0.8  2.5  2.2  213.2% 

Other non-current assets 0.2  0.2  0.3  0.1  29.6% 68.0% 

Inventories 5.2  62.4  82.1  107.2  298.2% 31.4% 

Trade receivables 54.0  110.0  114.4  136.2  45.5% 3.9% 

Current investments 11.1  

Cash & cash equivalents 27.2  25.7  47.2  36.6  31.6% 83.5% 

Current loans & advances 0.2  0.8  0.3  0.6  26.3% -65.0% 

Other current financial assets 10.2  4.8  12.2  47.6  9.6% 154.9% 

Other current assets 24.4  24.3  49.3  74.1  42.1% 102.7% 

Total assets 125.1  268.3  337.8  453.4  64.3% 25.9% 

Source: Choice Equity Broking 
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Financial statements (Contd…): 

Consolidated cash flow statement (Rs. cr) 

FY21 FY22 FY23 9M FY24 CAGR over FY21-23 Annual growth over FY22 

Cash flow before working capital changes 29.2  55.7  75.9  69.9  61.2% 36.2% 

Working capital changes (12.8) (4.9) (68.1) (70.7) 130.9% 1282.3% 

Cash flow from operating activities 11.5  38.9  (7.2) (9.2) 

Purchase of fixed assets and CWIP (4.0) (19.6) (7.5) (8.8) 36.5% -61.9% 

Cash flow from investing activities (16.7) (24.9) (25.0) (6.0) 22.3% 0.4% 

Cash flow from financing activities 8.2  0.5  25.1  18.7  74.9% 4666.6% 

Net cash flow 2.9  14.5  (7.1) 3.4  

Opening balance of cash 5.1  8.0  22.5  15.4  110.4% 181.1% 

Closing balance of cash 8.0  22.5  15.4  18.8  38.6% -31.6% 

Source: Choice Equity Broking 

Consolidated financial ratios 

Particulars FY21 FY22 FY23 9M FY24 

Profitability ratios 

Revenue growth rate 115.2% 37.4% 

Gross profit growth rate 57.6% 18.1% 

Gross profit margin 61.2% 44.8% 38.6% 43.9% 

EBITDA growth rate 113.0% 28.7% 

EBITDA margin 18.4% 18.2% 17.0% 26.4% 

EBIT growth rate 117.1% 23.3% 

EBIT margin 17.0% 17.2% 15.4% 24.8% 

Restated adjusted PAT growth rate 118.5% 28.8% 

Restated adjusted PAT margin 12.0% 12.1% 11.4% 18.2% 

Turnover ratios 

Inventory turnover ratio 26.6  8.8  5.6  2.4  

Trade receivable turnover ratio 2.5  3.6  3.6  1.9  

Accounts payable turnover ratio 5.5  8.4  9.6  4.1  

Fixed asset turnover ratio 39.7  14.7  19.7  9.9  

Total asset turnover ratio 1.1  1.1  1.2  0.6  

Liquidity ratios 

Current ratio 1.5  1.3  1.6  1.5  

Quick ratio 1.4  1.0  1.2  1.1  

Total debt 21.8  34.0  60.8  84.8  

Net debt (5.4) (2.8) 13.7  48.2  

Debt to equity 0.6  0.5  0.5  0.5  

Net debt to EBITDA (0.2) (0.1) 0.2  0.7  

Cash flow ratios 

CFO to PAT 0.7  1.1  (0.2) (0.2) 

CFO to Capex 2.9  2.0  (1.0) (1.0) 

CFO to total debt 0.5  1.1  (0.1) (0.1) 

CFO to current liabilities 0.1  0.2  (0.0) (0.0) 

Return ratios 

RoIC (%) 40.6% 51.0% 33.2% 29.7% 

RoE (%) 44.7% 49.9% 37.9% 27.4% 

RoA (%) 13.2% 13.4% 13.7% 10.2% 

RoCE (%) 157.2% 107.5% 60.2% 41.9% 

Per share data 

Restated adjusted EPS (Rs.) 3.0  6.5  8.3  8.3  

DPS (Rs.) 0.1  0.1  0.3  0.3  

BVPS (Rs.) 6.6  13.0  22.0  30.3  

Operating cash flow per share (Rs.) 2.1  7.0  (1.3) (1.7) 

Free cash flow per share (Rs.) 0.9  (3.3) 4.7  

Dividend payout ratio 3.6% 1.7% 3.1% 3.1% 
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