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Industry CMP Recommendation Add on Dips to band Sequential Targets Time Horizon 

Auto Ancillaries Rs. 338 Buy at CMP and add on declines Rs. 307-311 Rs. 380 & Rs. 408 2-3 quarters 

Established in 1978 PPAP Automotive Ltd. (PPAP) is the market leader in the Indian automobile sealing systems space and is 
the principal manufacturer of Specialized Profiles and Extruded Products in India, supplying to all the major Original 
Equipments Manufacturers (OEMs). It is the single biggest supplier of automobile sealing systems to Maruti Suzuki, Honda 
Cars, General Motors, Toyota, Renault Nissan, Tata Motors and M&M. It also manufactures Interior and Exterior Injection 
Molded Products for the OEMs.  It has a technical collaboration with Tokai Kogyo Co, Japan for Automotive Sealing System 
and Nissen Chemitec Corporation, Japan, for Injection Molded Products. It has five plants located in Delhi, Noida, Pathredi 
in Rajasthan & Chennai manufacturing over 500 products. 
 
Investment Rationale: 

 Expanding customer base and product range 
 Key customer Maruti growing well 
 Capex completed; utilization to ramp up 
 Access to Global Technology; Leadership position in Automotive Sealing Systems 
 Improvement in road infrastructure to drive higher sales of vehicles 
 Attractive financial parameters 

 

Concerns: 
 Slowdown in automobile industry 
 Volatility in crude oil prices 
 Client concentration 
 Competition from peers and new entrants 
 Tooling revenues and margins are not uniform across quarters 

 

Financial Summary - Consolidated 
(Rs Cr) Q4FY17 Q4FY16 YoY (%) Q3FY17 QoQ (%) FY16 FY17 FY18E FY19E 
Operating Income 95.5 77.1 23.9 84.2 13.4 302.8 342.7 392.4 461.1 
EBITDA 20.3 12.9 57.6 16.0 27.0 52.1 64.5 74.8 89.9 
PAT 8.8 4.3 105.9 6.3 38.2 15.3 23.9 29.9 39.3 
EPS (Rs) 6.3 3.0  4.5  10.9 17.1 21.3 28.1 
P/E (x)      31.0 19.8 15.9 12.0 
EV/EBITDA (x)      10.5 8.2 6.8 5.4 
RoNW (%)      17.2 18.8 19.1 19.5 

(Source: Company, HDFC sec) 

HDFC Scrip Code PREPIPEQNR 

BSE Code 532934 

NSE Code PPAP 

Bloomberg PPAP IN 

CMP as on 02 Jun 17 338.40 

Eq. Capital (Rs crs) 14.0 

Face Value (Rs) 10.0 

Equity Sh. Outs (Cr) 1.40 

Market Cap (Rs crs) 473.8 

Book Value (Rs) 165.9 

Avg. 52 Week Vol 52,000 

52 Week High  361.0 

52 Week Low 122.1 

  

Shareholding Pattern-% (Mar-2017) 
Promoters 63.55 

Institutions 1.21 

Non Institutions 35.24 

Total 100.0 
 
Research Analyst: Atul Karwa 
atul.karwa@hdfcsec.com 
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View and Valuation 
Improving road infrastructure and the increasing shift to road travel would lead to higher demand for passenger vehicles. 
Strong growth seen in demand of Maruti vehicles which account for ~50% of PPAP’s revenues would lead to robust demand 
for the company’s products. The addition of new clients like SML Isuzu and Hyundai could boost the topline growth in the 
coming years. The company has completed all its major capex plans and established/shifted its plants near to its client’s 
plants. As the utilization of these new facilities ramps up, revenues would keep rising. Working capital cycle is also likely to 
reduce led by lower inventory levels and shorter lead time. With access to global technology and leadership in sealing 
systems we expect a strong growth in topline and margin expansion in the coming years. 
 
At CMP of Rs. 338 the stock quotes at 12x FY19E EPS. We feel investors could buy the stock at the CMP and add on dips to 
Rs. 307-311 band (~11x FY19E EPS) for sequential targets of Rs. 380 (13.5x FY19E EPS) and Rs. 408 (14.5x FY19E EPS) in 2-3 
quarters.  
 
Company Description 
Established in 1978, PPAP Automotive Ltd (PPAP) is the market leader in the Indian automobile sealing systems space and is 
the principal manufacturer of Specialized Profiles and Extruded Products in India, supplying to all the major Original 
Equipments Manufacturers (OEMs). It is the single biggest supplier of automobile sealing systems to Maruti Suzuki, Honda 
Cars, General Motors, Toyota, Renault Nissan, Tata Motors and M&M. It also manufactures Interior and Exterior Injection 
Molded Products for the OEMs.  It has a technical collaboration with Tokai Kogyo Co, Japan for Automotive Sealing System 
and Nissen Chemitec Corporation, Japan, for Injection Molded Products. It has five plants located in Delhi, Noida, Pathredi 
in Rajasthan & Chennai manufacturing over 500 products. 
 
The Automotive Sealing system product range includes Outer Belt Molding, Inner Belt Molding, Windshield Molding, Roof 
Molding, Quarter Window Molding, Body Side Molding, Door opening seal, Air spoiler, Slide Rail, etc. In injection molding 
PPAP manufactures products like Door Trims, Interior Pillars, Rear tray, Side protectors, in cabin and under hood products, 
etc. 
 
The Company also has a 50:50 Joint Venture with Tokai Kogyo Co. Ltd, Japan for manufacturing EPDM Rubber based 
Automotive System with products like Opening Trims, Hood Seals, Door Weather strip and TPV Glass Run Channels by the 
name of PPAP TOKAI India Rubber Private Limited. Rubber Sealing products are sold from JV. The JV is currently supplying 
three models of MS - Celerio, Baleno, Vitara. It is also supplying to two models of Toyoto - Fortuner and Crysta. This JV 
company of PPAP, turned into profits in 3rd year of operations in FY17. 
 
PPAP had raised Rs 75 cr through an IPO in Dec-07 by issuing 50 lakh shares at a price of Rs 150 per share. In FY14 the 
company changed its name to PPAP Automotive Ltd (from Precision Pipes and Profiles Ltd.) and also sold off its non-core 
businesses viz. Power Distribution System business and White goods business incurring an extraordinary book loss of Rs 5.5 
cr. It hence emerged as a focused automotive solutions player in its segment. 
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With the Indian automobile industry poised for good growth in the coming years, we expect PPAP, with its five plants 
located in Delhi, Noida, Pathredi in Rajasthan & Chennai, to see a strong uptick in earnings. 
 
BUSINESS: 
PPAP has five manufacturing facilities which are located in New Delhi, Noida, Greater Noida, Pathredi in Rajasthan and 
Chennai. All the plants are TS 16949, ISO 14001 and OHSAS 18001 certified. All the facilities are equipped with the latest 
technology available for plastic extrusion as well as injection molding. 
 
Manufacturing facilities 
 

 
 

(Source: Company) 
 

Maruti accounts for approximately half of the revenues of PPAP followed by Honda (31%), Nissan (9%) and Toyota (6%). 
Revenues are equally divided between Automotive Sealing and Injection Molding segments. 
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Revenue breakup-FY17 
 

 
 

(Source: Company) 

 
The company has capability to extrude upto four materials in the same profile according to customer specifications. It has 
capability of processing engineering plastics like PVC, PP, ABS and TPO. 
 

Extruded Products Injection Molded Products 
 TPO / PVC Products 
 Outer / Inner Belt Molding 
 Windshield Molding 
 Roof Molding 
 Slide Rail 
 Door Opening Trim 
 Air Spoiler / Dampener 
 Glass Run Channel 
 EPDM Products 
 Back Door Seal / Door Opening Seal / 

Trim Door Opening / Special Profiles 

 Gas Assisted / Engineering Plastic 
products 

 Door Trim / Door Lining Assembly 
 Bumpers / Instrument Panels 
 Interior / In Cabin products 
 Exterior / Under body products 
 A/B/C pillar Garnish 
 Quarter Glass molding 
 Special Products 
 Door side protectors 
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Sealing System Products            Injection Molding Products 
 

     
 

(Source: Company) 
 

Key company milestones 
Year Milestone 
1985 Commenced auto parts business with the start of production of Maruti 
1989 Entered into technology partnership with Tokai Kogyo for Automotive Sealing products 
1996 Established its 1st plant; Added Honda as customer 
2003 Established its 2nd Plant 

2004-06 Added General Motors, Toyota and Tata Motors as customers 
2007 Entered into technology partnership with Nissen Chemitech for Injection Molding products 
2008 Listed on stock exchange; Established its 3rd Plant; Started supplying to M&M 

2012-14 Established its 4th and 5th plant 
2015 Technological tie-up with Tokoi Seiki Co for manufacturing of tools & dies 
2016 Entered into LCV and 2W business 

 
Investment Rationale 
Expanding customer base and product range  
PPAP has been historically manufacturing and supplying its products mainly for the passenger car segment. It supplies 
automotive sealing products to almost all the OEM manufacturers while in injection molding its key customers include 
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Maruti and Honda. In 2016, the company ventured into LCV and 2W segment by adding SML Isuzu and Suzuki Motors as its 
clients. The commercial sale for SML Isuzu for the CV will commence from H1FY18 onwards. The company aims to further 
penetrate to SML Isuzu and Isuzu’s product lines including Isuzu’s small cars and ultra large buses. 
 
Hyundai is second largest seller of passenger cars in India and with acquisition of Kia and its entry into India, it is looking to 
sell 1 million cars per year. To reduce cost and become more competitive, Hyundai wants to localize some of its parts. PPAP 
has recently got orders for their two models, namely Eon and Creta for automotive sealings. Hyundai was earlier importing 
these parts from its Korean vendors. 
 
In FY17, PPAP  

 Started supplies for Kwid for Export Market, Innova, Fortuner, Ignis, Vitara Brezza, Baleno RS, WRV,Tigor, New Dzire 
 Entered into LCV segment - Added SML Isuzu for Instrument Panels 
 Entered into two wheeler segment - Added Suzuki Motorcycles for injection parts. 
 Added Hyundai Motor India Limited as customer 

 
Some portion of the products supplied by PPAP to Toyota, Nissan, Honda and Renault in India are used by these customers 
to make vehicles meant for exports to Argentina, Venezuela, South Africa, Europe, Mexico, Japan, Thailand and Brazil. 
 
PPAP also manufactures Extrusion Parts - Dies & Tools, Checking Fixtures, Special Purpose machines, Injection Molds (upto 
650 Tons) out of its own in-house Tool room. 
 
PPAP delivers Rs.7,000 worth of products per model in Honda. The cost of sealing products supplied to Maruti Suzuki per 
car is Rs.1,200. As the composition of products changes towards premium vehicles, this amount will rise pulling up the 
margins.  
 
PPAP derives 90-95% of sales from supplies to passenger car manufacturers and the rest coming from LCV, 2-wheelers etc. 
As the passenger vehicles sales are growing in a secular manner, the visibility of sales growth in PPAP is better than some 
other auto ancilliary companies who have higher exposure to non-passenger vehicle segments.   
 
Key customer Maruti growing well 
Maruti was the first client of the company in automotive space and accounts for the largest pie of its revenues. In FY17 
revenue share of Maruti stood at 49%. Recent models launched by Maruti like Baleno, Ciaz, Vitara Brezza alongwith facelift 
of Dzire have been well received by the markets and have been posting strong sales volumes. In Q4FY17 Maruti posted a 
volume growth of 15% while the first two months of FY18 have witnessed total sales volumes growth of 19.5% and 15.5%. 
The management of Maruti has guided for a double digit growth for FY19. As per broker estimates volumes of Maruti are 
expected to grow at CAGR of 11% over FY17-FY19E. 
 

pooja.yadav
Highlight
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Capex completed; utilization to ramp up 
PPAP is currently running at a consolidated capacity utilization (sealing + injection) of ~70%. The capacity utilization of 
sealing business is slightly lower at ~65-67% while that of its JV is even lower at less than 40%. PPAP has completed all its 
capacity expansion plans and does not foresee any additional capex requirements in FY18/FY19 except for maintenance and 
ongoing capex (Rs.30-35 Cr).  
 
The bulk of the capex was geared towards creating infrastructure and the plants at Chennai, Pathredi and Gujarat would be 
operationalized in FY18. The company is looking to shift existing idle/freed up production machinery to these new locations 
which are closer to its clients’ manufacturing plants.   
 
The location of injection molding plant with respect to customer is important in Injection molding business. Shipping these 
parts from Noida location to Maruti Suzuki was non-competitive. Now company is in the process of setting of plants in 
Patherdi, RJ and Gujarat. With these plants, the company is looking to sell injection molded parts to Maruti Suzuki as they 
are competitive. 
 
PPAP was also utilizing its idle capacity for non-auto business where the margins are much lower. With the capacities now 
moving closer to the clients’ plants, the utilization is expected to increase in the auto business leading to higher margins. 
PPAP has sufficient cash flows to service its debts and the ongoing capex requirements. 
 
Access to Global Technology 
PPAP has developed strong technology alliances with Japanese companies in order to cater to the ever increasing demands 
of its prestigious customers. PPAP has entered into technical collaborations with Tokai Kogyo Co., Japan, in 1989 for its 
Automotive Sealing products and Nissen Chemitec Corporation, Japan, in 2007 for Injection Molding products. It is receiving 
the requisite support, as per the needs of the business.  
 
In 2012, PPAP ventured into EPDM Rubber based Automotive Sealing System by establishing a JV with its technology 
partner Tokai Kogyo Co. PPAP also has a technology transfer agreement with Tokai Kogyo Seiki Co., Japan for manufacturing 
of tools & dies. With 85% of its sales coming from Japanese promoted companies, the clients are also comfortable with the 
technology. The technology partners provide PPAP with an edge over the competitors. 
 
Leadership position in Automotive Sealing Systems 
PPAP commands a leadership position in automotive sealing systems manufactured by it. For Plastic Sealing System, it is 
catering to almost 70% of the Indian market and there it has more than 90% market share with each of its customers. It 
provides sealing products for 90% of Maruti models and 100% of Honda and Toyota models. However, in Injection Molding, 
its market share is still very small as Honda is the only major customer there and at Maruti it has a very insignificant market 
share. It has started making injection molding products for some new models of Maruti and expects to increase its share in 
the coming years. 

pooja.yadav
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Improvement in road infrastructure to drive higher sales of vehicles 
The Modi government has placed high importance on upgrading the road infrastructure in India. Budget of 2017 has 
allocated Rs 64,900 cr for the highway sector. The government is looking to build 2000 km of coastal roads. Highway 
construction in 2016-17 touched all time high at 8,144 km, which is 33% more than last year. Similarly award of works also 
increased to the maximum at 16,031 km, which is 60% more than last year. Construction of roads on such a large scale 
would give an impetus to road travel. Once the new roads are constructed it would become easier to travel by road and 
give a push to passenger car demand. 
 

Strong growth in automobile demand; especially passenger cars 
After a decline in FY14 the growth in passenger car sales in India has been picking up pace. Passenger vehicle sales in India 
crossed the thirty lakhs milestone for the first time in 2016-17, with the segment witnessing a growth of 9.2%. Maruti which 
is PPAP’s biggest client accounting for ~50% of its sales maintained its leadership position by selling 14.4 lakh units, a 
growth of 10.6%. According to auto industry body SIAM, domestic passenger vehicle sales are expected to grow by 7-9% in 
FY18, with 7th Pay Commission payout and better rabi output. In April 2017, sales of passenger vehicles in India rose 14.7% 
from a year earlier, largely on the back of demand for compact cars. According to industry experts, the trend is likely to 
continue through the fiscal year 2017-18 due to pent-up demand for vehicles with the impact of demonetization wearing 
off. Robust demand for passenger vehicles would result in higher growth for auto ancillary companies like PPAP. 
 

Passenger vehicles sales trend 
 

 
 

(Source: Company, HDFC Sec) 
 

Attractive financial parameters 
In the last two years EBITDA margins of PPAP have expanded by 600 bps to 18.8% while PAT margins improved from 3.8% in 
FY15 to 7% in FY17. The capex is being funded through internal accruals and the company has brought down its borrowings. 
Its Debt-Equity ratio stood at 0.3x in FY17 and with further repayment of loans is expected to decline to 0.1x by FY19E. With 
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improved profitability return ratios have also recovered. RoCE and RoNW stood at 14.6% and 10.8% respectively at the end 
of FY17 against 9.1% and 6.2% in FY15 and expected to expand further to 20.4% and 14.4% by FY19E. PPAP had strong cash 
flow with Cash EPS of RS 34.5 in FY17 vs EPS of Rs.17.1. 
 
Concerns 
Slowdown in automobile industry 
Most of the OEMs manufacturing passenger vehicles in India are clients of PPAP. Any slowdown in demands for passenger 
vehicles and unforeseen regulatory or other changes such as interest rate hike, demonetization, ban on diesel vehicles, 
global slowdown, etc. could impact the business of the Company. 
 
Volatility in crude oil prices 
Automobile demand has an inverse relationship with fuel prices. Sharp increase in crude oil price (and hence petrol/diesel 
price) could dent the demand for passenger vehicles. Further imposition of cess or increase in duties on automotive fuels 
like petrol and diesel would result in capping the short-term growth potential of the industry. 
 
Client concentration 
PPAP derives ~50% of its revenues from Maruti Suzuki. MSIL products have been well received by the markets and the 
company has been able to maintain its market share. However any slowdown in MSIL or diversification of vendors by MSIL 
could be detrimental to PPAP’s growth. 
 
In Injection molding, Honda is a large customer and its growth rate lately has not been great.  
 
Foreign exchange risk 
The Company imports a part of its raw material used in the manufacturing of extrusion sealing parts. Therefore, the 
Company’s profitability is sensitive to volatility in foreign currency exchange rates and is specifically, exposed to fluctuations 
in Japanese Yen. 
 
Competition from peers and new entrants 
Stiff competition from its peers like Ingress Mayur, TG Minda, Krishna Maruti, Motherson Sumi, etc. and new entrants like 
Freudenberg could impact the growth of the company. Freudenberg India, a subsidiary of German automotive solution 
provider, is setting up a Rs 111 cr green field production facility near Chennai to produce innovative sealing solutions for the 
automotive industry, among other products. In injection molding space PPAP faces competition from the likes of Machino 
Plastics, Krishna Maruti, Motherson group etc. 
 
Tooling revenues and margins are not uniform across quarters 
Tooling revenue is linked to launch of new car model and revenue is lumpy. As model launch schedules shift, the revenue 
recognition will also shift. Tooling revenue is booked when the production of the car reaches mass level. Till that time the 
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tools are carried forward in inventory. Though PPAP keeps working on new models of manufacturers continuously, it is 
difficult to estimate the quarter or year when sales of these tools will happen. In the quarter of sale of tools, the overall 
margins of PPAP could be better. 
 
Q4FY17 results review 
Revenues of the company increased by 23.9% yoy to Rs 95.5 cr driven by higher sales to its key customers Maruti and 
Honda. EBITDA increased by 57.6% yoy to Rs 20.3 cr and EBITDA margin expanded 454 bps yoy to 21.3% as the company 
was able to control costs. PAT more than doubled to Rs 8.8 cr as interest expenses declined 29.1% yoy on account of 
repayment of long term loans. The gains were partially offset was lower other income and higher tax rate. The company has 
declared final dividend of Rs 1.75 per share taking the total dividend to Rs.3 per share. 
 
Particulars (Rs Cr) Q4FY17 Q4FY16 YoY (%) Q3FY17 QoQ (%) FY17 FY16 YoY (%) 
Operating Income 95.5 77.1 23.9 84.2 13.4 342.7 302.8 13.2 
Material consumed 47.5 40.3 18.0 42.1 12.9 175.4 160.3 9.4 
Employee expenses 14.4 12.7 13.7 13.1 10.1 53.1 47.0 12.9 
Other expenses 13.3 11.2 18.1 13.1 1.5 50.2 43.5 15.4 
Total expenses 75.2 64.2 17.2 68.3 10.2 278.7 250.9 11.1 
EBITDA 20.3 12.9 57.6 16.0 27.0 64.0 51.9 23.4 
Depreciation 6.2 5.6 12.1 6.2 0.8 24.4 22.8 7.2 
Other Income 0.5 0.7 -36.6 1.1 -59.8 2.3 1.4 67.6 
Finance cost 1.2 1.7 -29.1 1.4 -13.3 5.6 7.7 -27.8 
PBT 13.4 6.4 108.9 9.6 39.4 36.4 22.8 59.8 
Tax expenses 4.6 2.2 114.9 3.3 41.7 12.4 7.5 66.1 
Reported PAT 8.8 4.3 105.9 6.3 38.2 23.9 15.3 56.7 
EPS (Rs) 6.3 3.0 105.9 4.5 38.2 17.1 10.9 56.7 
         
EBITDA (%) 21.3% 16.7% 454 bps 19.0% 228 bps 18.7% 17.1% 155 bps 
PAT (%) 9.2% 5.5% 365 bps 7.5% 165 bps 7.0% 5.0% 194 bps 

 (Source: Company, HDFC sec) 
 

View and Valuation 
Improving road infrastructure and the increasing shift to road travel would lead to higher demand for passenger vehicles. 
Strong growth seen in demand of Maruti vehicles which account for ~50% of PPAP’s revenues would lead to robust demand 
for the company’s products. The addition of new clients like SML Isuzu and Hyundai could boost the topline growth in the 
coming years. The company has completed all its major capex plans and established/shifted its plants near to its client’s 
plants. As the utilization of these new facilities ramps up, revenues would keep rising. Working capital cycle is also likely to 
reduce led by lower inventory levels and shorter lead time. With access to global technology and leadership in sealing 
systems we expect a strong growth in topline and margin expansion in the coming years. 
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At CMP of Rs. 338 the stock quotes at 12x FY19E EPS. We feel investors could buy the stock at the CMP and add on dips to 
Rs. 307-311 band (~11x FY19E EPS) for sequential targets of Rs. 380 (13.5x FY19E EPS) and Rs. 408 (14.5x FY19E EPS) in 2-3 
quarters.  
 

Financial Statements 
 

Income Statement                   Cash Flow statement 
Particulars FY15 FY16 FY17 FY18E FY19E  Particulars FY15 FY16 FY17 FY18E FY19E 
Income from operations 318.5 302.8 342.7 392.4 461.1  Profit Before Tax 15.8 22.8 36.3 45.2 58.7 
Cost of materials consumed 188.3 160.3 175.4 200.1 233.8  Depreciation  21.5 22.8 24.4 26.8 29.3 
Employee Cost 41.4 47.0 53.1 60.0 69.6  Others 3.7 8.3 7.8 4.1 3.4 
Other expenses 48.0 43.3 49.8 57.4 67.8  Change in working capital -2.9 -9.0 11.9 -6.2 -8.2 
Total expenses 277.7 250.7 278.2 317.6 371.2  Tax expenses -2.0 -3.8 -12.4 -15.4 -19.4 
EBITDA 40.8 52.1 64.5 74.8 89.9  CF from Operating activities 36.2 41.1 68.0 54.5 63.8 
Depreciation 21.5 22.8 24.4 26.9 29.2  Net Capex -46.1 -24.3 -26.4 -25.0 -30.0 
Other Income 23.4 30.6 42.1 50.3 63.5  Other investing activities 0.1 0.5 -13.5 0.0 0.0 
EBIT 4.1 1.3 2.0 2.4 2.8  CF from Investing activities -59.0 -23.9 -39.9 -25.0 -30.0 
Finance Cost 7.5 7.8 5.8 5.2 4.6  Proceeds from Eq Cap  0.0 0.0 0.0 0.0 0.0 
Profit Before Tax 15.8 22.8 36.3 45.1 58.8  Borrowings / (Repayments) 29.6 -9.1 -16.3 -13.0 -13.0 
Tax Expenses 3.8 7.5 12.4 15.3 19.4  Dividends paid 0.0 0.0 -5.0 -5.5 -6.4 
Profit After Tax 12.0 15.3 23.9 29.8 39.4  Interest paid -7.1 -7.8 -5.8 -5.2 -4.6 
EPS 8.6 10.9 17.1 21.3 28.2  CF from Financing activities 23.3 -18.2 -27.1 -23.7 -24.0 
       Net Cash Flow 0.5 -1.0 1.0 5.8 9.8 

 
Balance Sheet                      Financial Ratios 

Particulars FY15 FY16 FY17 FY18E FY19E  Particulars FY15 FY16 FY17 FY18E FY19E 
EQUITY AND LIABILITIES       EPS (Rs) 8.6 10.9 17.1 21.3 28.1 
Share Capital 14.0 14.0 14.0 14.0 14.0  Cash EPS (Rs) 24.0 27.2 34.5 40.4 49.1 
Reserves and Surplus 184.5 196.4 218.2 242.5 275.5  BVPS (Rs) 141.8 150.3 165.9 183.2 206.8 
Shareholders' Funds 198.5 210.4 232.2 256.5 289.5        
Long Term borrowings 66.0 59.9 49.8 39.8 29.8  PE (x) 39.4 31.0 19.8 15.9 12.0 
Deferred Tax Liabilities (Net) 3.8 6.0 6.6 6.6 6.6  P/BV (x) 2.4 2.3 2.0 1.8 1.6 
Other Long Term Liabilities 0.0 0.0 0.0 0.0 0.0  Mcap/Sales (x) 1.5 1.6 1.4 1.2 1.0 
Long Term Provisions 4.5 5.2 5.8 7.0 8.6  EV/EBITDA 13.6 10.5 8.2 6.8 5.4 
Non-current Liabilities 74.3 71.0 62.2 53.5 45.0        
Short Term Borrowings 17.0 14.5 8.3 5.3 2.3  EBITDAM (%) 12.8 17.2 18.8 19.1 19.5 
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Trade Payables 24.8 20.6 24.5 29.0 34.7  EBITM (%) 7.3 10.1 12.3 12.8 13.7 
Other Current Liabilities 8.8 12.2 19.9 21.5 24.0  PATM (%) 3.8 5.0 7.0 7.6 8.5 
Short Term Provisions 2.5 2.5 4.8 5.9 7.2        
Current. Liabilities 53.0 49.8 57.4 61.7 68.2  ROCE (%)  9.1 10.8 14.6 17.0 20.3 
TOTAL 325.8 331.2 351.9 371.6 402.8  RONW (%) 6.2 7.5 10.8 12.2 14.4 
ASSETS             
Fixed Assets       Current Ratio (x) 1.6 1.8 1.7 1.9 2.2 
Net Block 192.8 194.0 196.0 195.3 193.1  Quick Ratio (x) 1.1 1.1 1.3 1.4 1.6 
Capital work-in-progress 0.1 0.5 3.2 2.0 5.0  Debt-Equity (x) 0.4 0.4 0.3 0.2 0.1 
Non current Investments 37.5 37.5 48.5 48.5 48.5        
Long-Term Loans and Advances 8.0 7.6 5.1 5.5 6.0  Debtor days 41 47 46 49 48 
Other Non-current Assets 0.4 1.7 2.1 2.7 3.5  Inventory days 56 73 62 47 51 
Non-current Assets 45.9 46.8 55.8 56.8 58.0  Creditor days 42 52 47 49 50 
Current Investments 0.0 0.0 2.5 2.5 2.5        
Inventories 27.4 36.7 23.0 29.0 36.6        
Trade Receivables 39.1 38.2 48.8 55.9 64.4        
Cash and Bank Balances 1.4 0.3 2.2 8.1 17.9        
Short-Term Loans and Advances 19.2 14.8 20.3 22.0 25.2        
Other Current Assets 0.0 0.0 0.0 0.0 0.0        
Current Assets 87.0 90.0 96.9 117.5 146.6        
TOTAL 325.7 331.2 351.9 371.6 402.8        

(Source: Company, HDFC sec) 

One year Forward PE        Price chart 
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