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Lorem ipsum dolor sit amet, consectetuer adipiscing elit, sed diam 
nonummy nibh euismod tincidunt ut laoreet dolore magna aliquam 
erat volutpat. Ut wisi enim ad minim veniam, quis nostrud exerci 
tation ullamcorper suscipit lobortis nisl ut aliquip ex ea commodo 
consequat. Duis autem vel eum iriure dolor in hendrerit in 
vulputate velit esse molestie consequat, vel illum dolore eu feugiat 
nulla  

 
▪ Lorem ipsum dolor sit amet, consectetuer adipiscing elit, sed diam nonummy 

nibh euismod tincidunt ut laoreet dolore magna aliquam erat volutpat. Ut wisi 
enim ad minim veniam,  
 

▪ quis nostrud exerci tation ullamcorper suscipit lobortis nisl ut aliquip ex ea 
commodo consequat. Duis autem vel eum iriure dolor in hendrerit in vulputate 
velit esse molestie consequat, 
 

▪  vel illum dolore eu feugiat nulla facilisis at vero eros et accumsan et iusto odio 
dignissim qui blandit praesent luptatum zzril delenit augue duis dolore te feugait 
nulla facilisi. et iusto odio dignissim qui blandit praesent luptatum zzril delenit 
augue duis dolore te feugait nulla facilisLorem ipsum dolor sit amet, 

Initiating Coverage 

Shree Cement Ltd. 
 
23-November-2020 
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Industry LTP Base case Fair Value Bull case Fair Value Recommendation Time Horizon  

Cement Rs. 23949 Rs.22900 Rs.25200 Buy on dips to Rs.21200-21400 band and add more on dips to Rs.19800-20000 band 2 quarters 

Our Take: 

Shree Cement Ltd. (SCL) is the country's 3rd largest cement producer and leading brand at North India region. It has an 8% market share in 
India and ~24% market share in North India, having a total 44.4MTPA cement producing capacity (40.4 MTPA Standalone). It has 55% 
capacity located in North India followed by 25% capacity in East India and remaining in other regions. SCL is also expanding its capacity in 
the west and east India to further regional diversification. SCL has a strong track record of consistent capacity expansion (4x in last 10 
years) which leads to a sustainable higher than industry volume growth. Along with this, its robust net debt free cash rich balance sheet. 
coupled with its stringent cost control and competitiveness makes the company one of the lowest cost cement producer among its peers. 
 

We expect that Covid-19 led lockdown and slowdown in the economy will lead to subdued growth in volumes for Shree Cement for FY21 
but benign raw material price and aggressive control on variable costs are likely to drive EBIDTA growth. The industry has a high 
dependence on real estate and infra sector which is expected to be impacted due to expected slowdown in the economy. Going forward, 
we expect, a gradual recovery in cement demand and volumes are likely to pick-up from H2FY21 onwards. In the case of Shree Cement, 
incremental volumes from the commencement of additional capacities will result in a lower decline in volumes compared to the industry. 
Also, on the demand side, key growth drivers are likely to be picked up in rural housing, Pradhan Mantri Awas Yojana (rural), Pradhan 
Mantri Gram Sadak Yojana and spending on key infrastructure projects. Eastern India region is largely underpenetrated and thus has high 
growth potential compared to the rest of our country, where the company having a 28% of capacity FY21E. 
 

Valuations & Recommendation: 
We expect, that the company will get benefits from the leading position with an especially strong share in North India and East India. Also, 
captive power plants (~742 MW of captive power plants – 45% of requirements) and stable working capital augur well for Shree Cement.  
We like Shree Cement due to its steady profitability owing to cost leadership among peers. Shree Cement announced a Capex plan to 
increase its standalone installed capacity to 57MTPA by FY24E (vs 40MTPA in FY20); from which 6MTPA will be commenced in Q3FY21E.  
We expect, 7% CAGR in top-line and 24% EPS CAGR over FY20-22E. At the LTP, the company is trading at FY22E EV/T of $245.8/T, 
17.1xFY22E EV/EBITDA  – the highest EV/T valuation among peers. We feel the base case fair value of the stock is Rs.22900 (FY22E EV/T of 
$235/T, 16.3xFY22E EV/EBITDA) and the bull case fair value is Rs.25200 (FY22E EV/T of $258.5/T, 18.0xFY22E EV/EBITDA). Investors can 
buy the stock on dips to Rs.21200-21400 band  (FY22E EV/T of $219/T, 15.2xFY22E EV/EBITDA) and add more on dips to Rs.19800-20000  
band (FY22E EV/T of $205/T, 14.2xFY22E EV/EBITDA).  

HDFC Scrip Code SHRCEMEQNR 

BSE Code 500387 

NSE Code SHREECEM 

Bloomberg SRCM:IN 

CMP Nov 22, 2020 23949 

Equity Capital (cr) 36 

Face Value (Rs) 10 

Eq- Share O/S(cr) 3.61 

Market Cap(Rscr) 86456 

Book Value (Rs)  3713 

Avg.52 Wk Volume 91358 

52 Week High 25341.20 

52 Week Low 15500.00 

  

Share holding Pattern % (Sept, 2020) 

Promoters 62.55 

Institutions 22.91 

Non Institutions 14.54 

Total 100.0 

 
Fundamental Research Analyst 
 Jimit Zaveri 
 Jimit.zaveri@hdfcsec.com 
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Financial Summary (Standalone) 
 

Particulars (Rs cr) Q2FY21 Q2FY20 YoY-% Q1FY21 QoQ-% FY19 FY20 FY21E FY22E 

Total Operating Income 3022 2802 8% 2326 30% 11,722.0 11,904.0 12,229.0 13,575.4 

EBITDA 988 844 17% 701 41% 2,652.8 3,674.5 3,912.4 4,387.9 

APAT 547 309 77% 371 47% 951.1 1,570.2 2,096.0 2,416.8 

Diluted EPS (Rs) 151.67 88.71 71% 102.77 48% 263.6 435.2 580.9 669.8 

RoE-%           10.3 13.9 15.2 15.4 

P/E (x)           90.9 55.0 41.2 35.8 

EV/EBITDA           32.9 23.7 22.3 19.9 
       (Source: Company, HDFC sec) 

Q2FY20 Result Update 

• The volumes of the company have grown by 14% to 6.5 MTPA in Q2FY21 compared to 5.7 MTPA in Q2FY20, riding on strong retail 
demand. Out of the 6.5 MTPA volume sold, 65-66%, 25% and 9-10% was sold in North, East, South markets, respectively. Revenue has 
grown by 8%, y-o-y to Rs.3022 cr in Q2FY21 compared to Rs.2802 cr in Q2FY20. NSR (Rs/T) has degrown by 3.8% to Rs.4474/t, Y-o-Y.  

• However, with the reduction in overall expenditure, the EBIDTA was at Rs.988 cr as compared to Rs.844 cr in the previous year. 
EBIDTA/T has improved YoY by 3.7% to Rs.1505/T. Petcoke proportion in the fuel mix for Q2 stood at 70%. As per the management, it 
is expected to go down materially in the subsequent quarters as the petcoke prices have increased l. Lower other expenditure was 
mainly driven by Power & Fuel and employees expenses that were down 20.6% YoY (led by lower pet coke prices) and 6.4% YoY, 
respectively. Consequently, PAT grew by 77% YoY.  

• Strong focus on working capital reduction resulted in high operating cash flow which helped growth of net cash balance by 50% as on 
Q2FY21.  
 

Long term Triggers 
One of the leading players in Indian cement industry  

Shree Cement is the largest cement manufacturing company in north India and the third-largest cement manufacturing group in India, in 
terms of installed cement production capacity. Further, in east India, the Company is the fourth largest cement manufacturing group in 
terms of installed cement production capacity. It has an 8% market share in the Indian cement market. Shree Cement is the largest cement 
producer in North India, enjoying ~24% market share. The company’s captive limestone mines have aggregate residual reserves of 
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1,087.32 million MT of limestone. The Company has also signed mining lease agreements for additional limestone mines in Rajasthan and 
Andhra Pradesh. Also, the Company has received the letter of intent for limestone mines located in Gujarat and Chhattisgarh. 
 

Diversified regional presence 

From 100% of its capacity in North India until 2014, SCL has diversified over the past three years, with capacities now in Rajasthan, 
Uttarakhand, Bihar, Chhattisgarh, Haryana, Uttar Pradesh and Karnataka. Also, the company has diversified outside India through 
acquisition of Union Cement Company in Emirate of Ras-al-Khaimah, United Arab Emirates. The company has sales and distribution 
network is spread across 18 states and two Union Territories in India. Its pan-India presence is achieved through a network of 20,250 
dealers and 746 distributors. 
 

                                                       
 Source – Company, HDFC sec Research 
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Improvement in EBIDTA/MT and net realization/MT 
The company is among the most efficient player and lowest cost cement producer in the cement industry with a focus on cost control. 
 

 
Source – Company, HDFC sec Research 
 

The Company has 742 MW of captive power capacity (508MW is Thermal power capacity, 210MW of WHR -waste heat recovery, 29MW of 

wind and 2MW of Solar power capacity) which helps the company to reduce power cost. Also, the company has an expansion plan of a 

captive power plant at UAE which will get commence in FY21. The Company has integrated manufacturing facilities located closer to 

customers in the northern and eastern region which reduces logistics costs. WHRS and wind power account for ~45% of its electricity 

needs which helps to drive profitability growth.  

 

Shree Cement follows a strategy of split grinding where grinding units are set up closer to principal markets and raw material sources, 

enabling the company to manufacture and sell cement in a cost-efficient manner. This lowers transportation costs and provides significant 

logistics management and cost benefits. The company has the flexibility to use coal and pet coke for fuel in all facilities, which enables to 

maintain a lower cost of energy. SCL has also been able to reduce the cost of production further by producing synthetic gypsum, through a 
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patented process, at integrated manufacturing facilities located in Beawar and Ras. Continuous increase of alternative raw material 

consumption and industrial waste helps the company to keep costs at a lower side. 24.3% of the total Raw Material consumed in FY20 was 

sourced from waste resources. 
 

 
Source – Company, HDFC sec Researc 
 

Majority of power requirements for integrated manufacturing facilities at Ras, Beawar, Baloda Bazar and Kodla, and grinding units at 

Khushkhera, Jobner and Suratgarh are met through captive power sources. Further, SCL has also set up a dedicated transmission line 

between manufacturing facilities at Beawar and Ras to ensure the transmission of power to either of the facilities.   
 

The company has obtained mining lease agreements for limestone mines in Beawar, Ras, Baloda Bazar and Kodla, which are pit head 

mines and are located close to integrated manufacturing facilities. All integrated manufacturing facilities have installed conveyor belts to 

deliver limestone directly to them, thus decreasing transportation costs. SCL has installed dedicated railway sidings at integrated 

manufacturing facilities located at Beawar and Ras.  The company has access to a private freight terminal of the Indian Railways situated at 

Hathbandh in Raipur located near Baloda Bazar integrated manufacturing facility. The company has also implemented a mechanized 

clinker wagon loading system at Ras integrated manufacturing facility, which allows directly load clinker in the clinker wagons using 

telescopic chutes. 
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 Source – Company, HDFC sec Research 
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The expansion will add further growth 

The company intends to strengthen the leading market position in India and achieve better economies of scale by establishing and 

acquiring additional facilities and expanding existing production capacities. Its domestic cement production capacity as on FY20 stood at 

40.4MTPA with 25.6MTPA of clinker in India and 4MTPA with 3MTPA of clinker at UAE. Over last decade its cement capacity has registered 

a CAGR growth of 12.9%.  

 

During the FY20, Company completed Clinker Grinding Unit having a capacity of 2.5 MTPA at Seraikela- Kharsawan District in Jharkhand. 

The company has an expansion plan in the pipeline which expected to commence in FY22.  

 

Clinker grinding unit of 3.0 MTPA at Athagarh Tehsil in Cuttack District of Odisha and 3.0 MTPA at Patas in Pune District of Maharashtra is 

scheduled to be completed by Q3FY21E. Also, a 20MW thermal power plant will be added to the Pune grinding unit. The company has 

announced 3.5-4 MT clinker capacity expansion with total Capex of Rs.1000 cr at Raipur. It is likely to get commissioned by September -

2022E..As per the management, company aims to increase its overall cement capacity to 57MTPA in next 3 years and 80 MTPA over next 

6-7 years. The company has identified projects in North and East markets and will announce them in the next few quarters, which is 

subject to the approval from the Board of directors. For FY21, the total Capex amount is Rs1200-1400 cr followed by Rs 1200Crplanned for 

FY22 based on current announcements. However, the capex is further likely to increase on the back of new expansion plan which is yet to 

be announced.   

  Cement Capacity (MTPA) 

Total Capacity (Standalone Level) 40.4 

UAE Capacity 4.0 

Total Capacity (Consolidated Level) 44.4 

Expected Capacity Additions   

East India 3 

West India 3 

Total Capacity post-expansion (FY21E) 50.4 
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Net cash balance rose 50% in Sep’20 (vs Mar’20) on strong Operating cashflow and low Capex outgo.  

 

Decent liquidity and strong balance sheet 

Shree Cement had raised Rs 2400Cr through QIP. These are expected to be used for capitalizing on the growth opportunities in the sector. 

Also, going forward, we expect, the company to generate strong cash flow from operating activities which is to the tune of ~Rs 4550Cr 

over FY21-22E This situation will not only help Shree Cement to survive during tough times but also drive comfortable execution of future 

expansion plan Working capital days are expected to remain stable which will again help the company to maintain balance sheet strength. 

 

              
Source – Company, HDFC sec Research 
 

What could go wrong  

Covid-19 led lockdown and slowdown in the economy affect future growth 

Cement demand has fallen sharply in H1FY21. A decline in cement demand in FY21 may bring down capacity utilization of cement 

companies. Growth in the housing segment, that forms 60%-65% of cement demand, is likely to be affected given the impact of the 

slowdown in economic growth as lower income growth and income cuts will result on lower discretionary spending over the next year. 
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           Source – Company, HDFC sec Research  

The COVID-19 induced self-isolation impaired the home buying sentiments that has created an adverse impact on weak balance sheet 

builders and they tend to defer launches of new projects.  

 

Fall in volumes will result in lower capacity utilization resulting in lower operating leverage. 

 

Prolonged deterioration of core economy sectors can result in slowdown in cement demand which can result in lower volume offtake and 

lower cement prices. Cement industry is a highly fixed cost intensive business. Any slowdown in demand can result in negative operating 

leverage which can impact the overall profitability of the company.  

 

Any spike in key raw materials can result in higher input cost which can impact earnings. 

 

UAE Operation not doing well 

The company has acquired a majority stake in Union Cement Company (UCC) Pr. JSC, a United Arab Emirates (UAE) based company on 

11th July 2018. UAE operation of the company is not performing up to expectations given the weak demand and pricing scenario in the 



Shree Cement Ltd.     

11 
  

Middle East. Tough condition and continuation of the underperformance will result in some provision for diminution in the value of the 

investment.  

 

Capacity expansion delays: 

Despite strong Operating cashflows, SCL has announced only one clinker capacity expansion in the past three years. Some of the 

announced expansions have seen delays in commissioning in the past 18 months.  

 

SCL’s increasing exposure to the East market is likely to dilute its blended margins going forward due to lot of capacity expansion plans 

announced by various players including SCL. 

 

The company trades at the premium valuation compared to industry peers. Hence a further rerating of the stock becomes difficult.  

 
 About the Company 

Shree Cement was promoted in 1979 by the Kolkata-based BG Bangur group, with setting up a greenfield cement plant in Beawar 
(Rajasthan), with a capacity of 0.6 mtpa of portland cement. The company is the flagship company of the BG Bangur group and had 
cement capacity of 44.4 mtpa and 28.9 mtpa of clinker capacity as on March 2020.  
 
SCL is also engaged in generation of captive power with an installed capacity of 742 MW. The company over the years has increased its 
power generation capacity from 96 MW in FY08 to its present capacity. Having commenced the power generation activity solely for 
captive uses, the company has transformed itself to selling power on a merchant basis. 
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Brands     

 
Source – Company, HDFC sec Research 

 
Industry 
India is the second-largest cement producer in world. The cement industry occupies an important place in the Indian economy because of 

its strong linkages with other sectors such as construction, transportation, coal and power. The sector notably plays a critical role in the 

economic growth of the country, in its journey towards inclusive and decidedly conclusive growth. The construction sector alone 

constitutes about 7 per cent of the country's gross domestic product (GDP). India is the second-largest producer of cement in the world 

after China, with an installed capacity of ~509 MTPA. Presently, the Indian cement industry has 225 plants, owned by 65 players. 
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                   Lower per capita cement consumption in India 

              
                                                                                                                         Source – Statista, Shree Cement earning presentation, HDFC sec Research 

 

Although India is among the leading producers of cement in the world, its per capita cement consumption is at 200-250 kg, which is lowest 
among the developing countries. The world average is 500-580 kg, while countries such as China have a per capita cement consumption of 
1650-1750 kg, followed by Vietnam (800-850 kg) and Turkey (700-750 kg). The factors that could trigger cement sales are infrastructural 
demand especially for Government projects, as well as higher housing demand in rural and semi-urban areas. A higher realization and 
rising dispatches are considered to be conducive for higher profits for the cement industry. All efforts are targeted to increase sales and 
reach the premium segment in prices. 
 
The government also intends to expand the capacity of the railways and the facilities for handling and storage to ease the transportation 
of cement and reduce transportation costs. The demand for the cement industry is expected to reach 550-600 million tonnes per annum 
by 2025 because of the expanding demand of different end users i.e. housing, commercial construction and industrial construction. 
Government thrust on affordable housing for realizing its vision of “Housing for All” by 2022 and Smart City program should also help in 
demand growth for cement. The rate of new cement capacity additions has also slowed down considerably. Therefore, the outlook for the 
cement sector looks better. 
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Cement, being a bulk commodity, is a freight intensive industry and long-distance transportation can prove to be uneconomical. This has 
resulted in cement being largely a regional play with the industry divided into five main regions viz. north, south, west, east and the central 
region. Cement is relatively a highly concentrated industry in India: I) the top 10 companies constitute> 60% of the market; ii) the top 5 
companies enjoy a market share of around > 48%, and iii) the top 2 cement groups (Lafarge Holcim and Aditya Birla Group) enjoy a market 
share of around 38%. 
 

Peer Comparison as per FY20 Financial 

Company 
CMP (As on 20-11-

2020) 
Mcap (Rs. Cr.) 

Capacity 
(MTPA) 

OPM% NPM% RoE% RoCE% D/E(x) 
TTM P/E 

(x) 
TTM 

EV/T ($) 
EBIDTA/T 

(Rs.) 

Shree Cement 23949 86456 44.4 29 12 13 16 0.2 51 266 1459 

ACC 1687 31714 33.4 15 9 12 17 0.0 26 109 781 

Ambuja Cement 257 51031 29.7 17 8 9 17 0.0 18 186 897 

Dalmia Bharat 983 19169 26.5 22 2 2 5 0.5 39 113 1091 

The Ramco Cement 852 20073 16.5 21 11 12 13 0.6 34 184 981 

Ultratech Cement 4863 140346 114.8 22 9 12 14 0.7 22 188 1141 

India Cements 148 4588 15.6 12 1 1 4 0.7 53 64 530 

Heidelberg Cement 198 4495 6.26 24 12 22 28 0.2 19 90 1122 

JK Cement 1919 14834 17.1 21 8 17 15 1 27 134 1186 

JK Lakshmi Cement 341 4014 13.3 17 6 15 17 0.7 14 54 732 
 

Company 
Regions wise Presence 

North West South East Central 

Ambuja Cement Y Y Y Y Y 

The Ramco Cement   Y Y  

Ultratech Cement Y Y Y Y Y 

ACC Y Y Y Y Y 

Dalmia Bharat   Y Y Y 

Shree Cement Y Y Y Y Y 

India Cements  Y Y   

Heidelberg Cement     Y 

JK Lakshmi Cement Y Y  Y  

JK Cement Y Y Y   

 



Shree Cement Ltd.     

15 
  

Financials 
Income Statement       Balance Sheet      

(Rs Cr) FY18 FY19 FY20 FY21E FY22E  As at March FY18 FY19 FY20 FY21E FY22E 

Net Revenue 9826 11722 11904 12229 13575  SOURCE OF FUNDS           

Growth (%) 14.3 19.3 1.6 2.7 11.0  Share Capital 34.8 34.8 36.1 36.1 36.1 

Operating Expenses 7354 9069 8229 8317 9187  Reserves 8862 9563 12900 14636 16619 

EBITDA 2473 2653 3675 3912 4388        Minority Interest 0 0 0 0 0 

Growth (%) -0.6 7.3 38.5 6.5 12.2        Other Equity & Liabilities 0 0 0 0 0 

EBITDA Margin (%) 25.2 22.6 30.9 32.0 32.3  Shareholders' Funds 8897 9597 12936 14672 16655 

Other Income 389.1 245.4 271.6 539.0 719.1  Long Term Debt 2208 2309 1639 1147 860 

Depreciation 899.4 1391.7 1699.4 1488.3 1761.6  Long Term Provisions & Others 1070 1300 1562 1656 1752 

EBIT 1962 1507 2247 2963 3345  Total Source of Funds 12175 13207 16137 17474 19268 

Interest  135.3 247.0 286.5 223.3 165.5  APPLICATION OF FUNDS           

      Exceptional Items 0.0 -178.1 0.0 0.0 0.0  Net Block 3577 4465 3959 4979 5979 

PBT 1827 1081 1960 2740 3180  Non-Current Investments 3123 4411 5829 5829 5829 

Tax 443.0 130.4 390.0 643.9 763.2  Deferred Tax Assets (net) 1952 1744 1875 0 0 

RPAT 1384 951 1570 2096 2417  Long Term Loans & Advances 789 581 658 888 1316 

Growth (%) 5.3 -31.3 65.1 33.5 15.3  Other Assets 0 0 0 0 0 

EPS 383.6 263.6 435.2 580.9 669.8  Total Non Current Assets 9442 11202 12322 11696 13125 

       Current Investments 2311 33 3276 4095 4300 

       Inventories 1569 1589 1428 1508 1785 

       Trade Receivables 459 732 828 911 978 

       Short term Loans & Advances 119 153 138 142 145 

       Cash & Equivalents 121 308 108 789 589 

       Other Current Assets 1121 1176 1237 1484 1528 

       Total Current Assets 5700 3992 7016 8930 9326 

       Short-Term Borrowings 1186 468 709 602 512 

       Trade Payables 727 451 528 547 554 

       Other Current Liab & Provisions 1031 1045 1900 1938 2035 

       Short-Term Provisions 23 23 65 65 83 

       Total Current Liabilities 2967 1987 3201 3152 3183 

       Net Current Assets 2733 2005 3815 5778 6143 

       Total Application of Funds 12175 13207 16137 17474 19268 
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Cash Flow Statement       Key Ratios          
(Rs Cr) FY18 FY19 FY20 FY21E FY22E  (Rs Cr) FY18 FY19 FY20 FY21E FY22E 

Reported PBT 1,827 1,081 1,960 2,740 3,180  Profitability (%)           

Non-operating & EO items -389 -245 -272 -539 -719  EBITDA Margin 25.2 22.6 30.9 32.0 32.3 

Interest Expenses 135 247 287 223 165  EBIT Margin 20.0 12.9 18.9 24.2 24.6 

Depreciation 899 1,392 1,699 1,488 1,762  APAT Margin 14.1 8.1 13.2 17.1 17.8 

Working Capital Change -1,430 915 -2,009 -1,283 -565  RoE 16.7 10.3 13.9 15.2 15.4 

Tax Paid -443 -130 -390 -644 -763  RoCE 16.1 11.4 13.9 17.0 17.4 

OPERATING CASH FLOW ( a ) 600 3,259 1,275 1,986 3,060  Solvency Ratio           

Capex -2,636 -1,986 -1,368 -1,147 -2,762  D/E 0.4 0.3 0.2 0.1 0.1 

Free Cash Flow -2,036 1,273 -93 839 298  Interest Coverage 14.5 6.1 7.8 13.3 20.2 

Investments -1,290 -872 -1,626 1,646 -428  PER SHARE DATA           

Non-operating income 389 245 272 539 719  EPS 383.6 263.6 435.2 580.9 669.8 

INVESTING CASH FLOW ( b ) -3,537 -2,613 -2,723 1,038 -2,471  CEPS 655.4 672.4 906.2 993.4 1158.1 

Debt Issuance / (Repaid) 1,799 331 -409 -398 -190  BV 2554 2755 3713 4211 4781 

Interest Expenses -135 -247 -287 -223 -165  Dividend 50.0 60.0 110.0 100.0 120.0 

FCFE -372 1,357 -788 218 -58  Turnover Ratios (days)           

Share Capital Issuance 0 0 1 0 0  Debtor days 17 23 25 27 26 

Dividend -174 -256 -397 -361 -433  Inventory days 54 49 46 45 48 

FINANCING CASH FLOW ( c ) 1,489 -172 -1,091 -982 -789  Creditors days 27 24 22 24 22 

NET CASH FLOW (a+b+c) -1,448 475 -2,538 2,042 -200  Working Capital Days 44 48 50 48 52 
 

      VALUATION           

       P/E 62.4 90.9 55.0 41.2 35.8 

       P/BV 9.4 8.7 6.4 5.7 5.0 

       EV/EBITDA 35.3 32.9 23.7 22.3 19.9 

       Dividend Yield 0.2 0.3 0.5 0.4 0.5 

       Dividend Payout 112.2 22.8 25.3 17.2 17.9 
          Source: Company, HDFC sec Research 

 

 
 
 
 

One Year Price Chart   
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