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Y/E Mar 2016 2017E 2018E
Sales 5.6 7.7 12.1
EBITDA 1.1 1.5 2.4
NP 0.5 0.9 1.4
EPS (INR) 10.1 15.3 23.8
EPS Gr. (%) 26.7 51.3 55.5
BV/Sh. (INR) 120.2 204.9 222.7
ROE (%) 114 8.8 9.9
RoCE (%) 122 100  11.1
P/E (x) 56.6 37.4  24.1
P/BV (x) 4.8 2.8 2.6
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In good health; Re-iterate Buy

Capex plans on track; market share improving

Demonetization to have limited impact: The company reported flat sales growth
in November, mainly due to the cash crunch post demonetization. However,
management expects growth of ~5-10% in December with improving new currency
circulation. We believe demand for Mango Sip and Fruits Up should not be affected
much once the demonetization-led impact subsides, given that they are low-ASP
products.

Capex plans on track post QIP: With QIP proceeds of INR5b, MANB plans to double
its capacities (from 177,500cpd to 377,500cpd by 4QFY18) by setting up four new
plants (one each in Baroda, Varanasi, north east or east, and south India). MANB
will particularly focus on ramping up capacity in the south given the low
contribution from this region to its overall revenues. According to management, all
four plants will be up and running by 4QFY18, and full benefits will be seen in FY19.

Market share to improve further: According to Euromonitor, India’s juice market
(off-trade and on-trade) is valued at ~INR132b. MANB’s sales of INR5.2b in FY16
(including Mango SIP and Fruits Up non-carbonates) corresponds to a market share
of 6.1%(after adjusting for Retail Sales Price, channel margin at 35%). However,
with significant increase in capacities over next 15 months, we expect the
company’s market share to improve going forward.

Thrust on advertisement: In FY16, MANB incurred a total of INR572m (10.3% of
revenues) toward branding & advertisement,
commission, discount and fees. Pure branding and advertisement expenses stood
at INR282m in FY16 (5% of revenues, doubling from 2.4% in FY15). Note that
MANB’s freight charges are less than 1% of sales. This is because, in some cases,
the distributor pays freight charges and claims reimbursement, but the company
compensates by providing Mango SIP and Fruits Up products (this gets recorded as
business promotion expenses). MANB
advertisements with planned TVCs and print media for Fruits Up from mid-
December 2016. MANB commenced this campaign from 13 December (in print
media) with the launch of Fruits Up mini pack (160ml) in the carbonates category at
an attractive price point of INR10/bottle.

business promotion, sales

intends to increase its thrust on

Smaller SKUs, focus on rural regions and higher channel margins are the key:
MANB primarily focuses on the rural markets. It has thus launched smaller SKUs,
considering affordability and consumption patterns in rural areas. The company’s
entry SKU size ranges from 80ml to 2 liters (80ml to 2 liters in Mango SIP; and 85ml
to 1 liter in Fruits Up for both non-carbonated and carbonated). Notably, it derives
~53% of revenues from small SKU sizes (less than or equal to 200ml). On the other
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hand, SKU size for most of the MNCs (Maaza, Slice and Tropicana) ranges from 200-
250ml. This has helped MANB to gain significant market share in rural markets,
where it mostly competes with regional players and the lower-SKU of Frooti brand.
This strategy of having a larger focus on smaller SKUs has resulted in higher
contribution of 60% from the rural market, as against other MNCs which derive
revenues mostly from urban areas.

Indian Railways a key contributor to sales: MANB derives ~20% of its revenues from
Railways. The following approvals have been granted to MANB: a) The Fruits Up
brand is shortlisted under ‘A’ Category in all licensee-operated catering units
(mobile/static) at Western Railway (valid until 22 May 2017), b)Mango Sip and Fruits
Up brands are also shortlisted to supply to catering units at stations and mobile
units (trains) operated by licensees/departmental units at South-Western Railway
(valid for two years from 4 October 2016), c) Mango Sip is approved at North
Western Railway for sale through mobile and static catering units (valid until 30
September 2018). (Refer Exhibits 6,7,8)

Competitive landscape: Its key competitor Parle Agro Foods’ RoC filings suggest that
the company’s revenue stood at INR13.7b in FY16 (fruit-based beverages and
packaged drinking water contribution stood at INR12.7b). This includes multiple
brands of Parle Agro like Frooti, Café Cuba, Appy Fizz, Hippo, Appy, Frio, Bailley
(Water), Bailley Soda and Dhishoom.

Valuation and view: We broadly maintain our estimates for FY17E/FY18E. The
company’s presence in smaller SKU products, addition of new capacities and foray
into newer geographies provide us comfort. Also, its planned advertisement
campaign for Fruits Up should complement its recent Fruits Up capacity addition at
Ambala. Thus, we expect MANB to register robust revenue and PAT CAGR of 54%
and 64%, respectively, over FY16-19E. We value the stock at P/E of 32x FY18E EPS
with a target price of INR761 (33% upside) and reiterate our Buy rating.

13 December 2016
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Manpasand to set up four new plants to address supply constraints: MANB
recently raised INR5b through QIP to set up four new plants. The move is intended
to gain exposure to newer geographies and resolve supply constraints. MANB
intends to set up a plant in South India (50,000 cpd), which will not only allow it to
capture the southern market (where it has negligible presence), but also source
mango pulp at low logistics cost (majority of producers are located in Andhra
Pradesh, South India). It also plans to set up a plant in north east or east region with
capacity of 50,000 cpd. The other two plants will come at its existing locations in
Vadodara and Varanasi (capacity of 50,000cpd each). All four plants are likely to be
ready by 4QFY18 and the full benefits will be seen in FY19. With QIP proceeds of
INRSb, total capacity will more than double to 377,500cpd from 177,500cpd
currently.

Exhibit 1: MANB’s state-wise distributor density (as per annual report FY16)

Pradesh 4 Consi Agents
onsignee Age
Y & # Distributors
Distributer De
Pt N r Density
Nadu Hiﬂl‘l Low

Kerala

Note: 2000nos distributors include both direct and indirect.
Source: Company, MOSL

Exhibit 2: MANB direct distributors have more than doubled in last four years

Particulars FY13 FY14 FY15 FY16 Current
Distributors directly billed by company 442 526 728 942 1,068
Total Distributors (approx. directly/indirectly) 1,000 1,200 1,500 2,000 2,000

Source: Company, MOSL

Source: Company
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Exhibit 3: MANB capacity to increase 12x over FY13-19E Exhibit 4: Gross block to increase 14x over FY13-19E
Capacity (cases/day,'000)  —e— Utilisation (%) Gross Block(INR m)
13,032

63% 11,532

539% 55% 55% 52% 54% 7

5,532
3,732
927 1,213 1,345
35 56.7 72.5 125 177.5 377.5 427.5
FY13 FY14 FY15 FY16 FY17E FY18E FY19E FY13 FY14 FY15 FY16 FY17E FY18E FY19E
Source: MOSL, Company Source: MOSL, Company

Market share expected to improve further: According to Euromonitor, India’s juice
market (off-trade and on-trade) is valued at ~INR132b. MANB’s sales of INR5.2b in
FY16 (including Mango SIP and Fruits Up non-carbonates) corresponds to a market
share of 6.1%(after adjusting for Retail Sales Price, channel margin at 35%).
However, with significant increase in capacities over next 15 months, we expect the
company’s market share to improve going forward.

Exhibit 5: Market Share calculation for MANB

Market Share calculation

Juice market in India - Off trade (INR b - CY15) 101.3
Juice market in India - On trade (INR b - CY15) 30.2
Total Juice market in India (INR b - CY15) 131.5
Mango SIP sales (INR b - FY16) 45
Fruits Up non Carbonates sales (INR b - FY16) 0.8
Total Juice sales - Manpasand Beverages (INR b - FY16) (A) 5.2
RSP of (A) above considering 35% channel margins (INR b - FY16) 8.1
Market Share % 6.1

Source: EuroMonitor, MOSL

Indian Railways a key contributor to sales: MANB derives ~20% of its revenues from
Railways. Railways has been one the key revenue drivers for MANB from which it
derives ~20% of its revenue. Selling of products in railways not only aids in revenue
growth but also allows it to create brand visibility. MANB has been empaneled with
railways and we produce below certain exhibits which establishes the fact that
Mango SIP and Fruits Up brands.

The following approvals have been granted to MANB: a) The Fruits Up brand is
shortlisted under ‘A’ Category in all licensee-operated catering units (mobile/static)
at Western Railway (valid until 22 May 2017), b)Mango Sip and Fruits Up brands are
also shortlisted to supply to catering units at stations and mobile units (trains)
operated by licensees/departmental units at South-Western Railway (valid for two
years from 4 October 2016), c) Mango Sip is approved at North Western Railway for
sale through mobile and static catering units (valid until 30 September 2018).
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Exhibit 6: MANB’s approval for Fruits up in Western Railways

Manpasand Beverages

Exhibit 7: MANB’s approval for Mango Sip, Fruits up in South-
Western Railways

I

s

wilerm Yoy

Westenn Railway

Head Quarter Office,
Churchgate,
Mumbai 400020
C45/5 Vol.ll Dated: /05/2016.
M/S.Manpasand Beverages Ltd.,
- E-62, Manjusar G.1.D.C, Savali Road,
e Vadodara — 391775, Gujarat.
Ph No.91-2667-264733/290290-291

Sub:- Shortlisting for supply of *FRUITSUP " Brand of
FRUIT DRINK {o licensee run Mobile/Static catering units
over Western Railway.

Ref:- Your application dated April 2016

¢
ProT—

With reference to your application dated Apnl' 2016 for supply of Fruit Drink to
llicensee run catering units over Western Rallway, we are pleased to inform you that
your Organisation has been Shortlisted in Category “A” for supply of “FRUITSUP"
Brand of Fruit Drink to licensee run Mobile/Static Catering units over Western

1 Railway.

Terms and conditions during the tenure of registration will be as under:-

1. You are shortlisted in Category “A” and are eligible for supplying “FRUITSUP"
Brand of Fruit Drink to all licensee operated catering units (Mobile/Static) over
Western Railway.

2 The EMD of Rs.05.00 (Rs. Five Lakhs only) deposited will be Non refundable
and vahd for three years only. After three years the same will be reviewed or
revised by Minimum 10%

("]

This registration is valid for & period of one year w.ef. w.e.f. 23/05/2016 to
2/05/2017 and thereafter renewable every year, subject to satisfactory

performance and fulfilling of laid down terms & conditions.

4. Incase of rate/weight revision, prior approval of this office must be taken

qond
SOUTH WESTERM RAILWAY

Headquarters Office,
Commercial Branch,
Floor, Zonal Office Building,
Gadag Road, Hubli - 580 020

"

C.T8/Calg/Shortlisting of PAD/2015 Date: 04.10.2016

The Director,

e NPASAND Beverages Ltd.
E-62, Manjusar GIDC, Savli Road,
Vadodara-391775

Sir,

Sub: List of PAD items approved over South Western Raitway

Reference above, it is to inform that the foliowing items have been shortlisted to
supply to the catering units at stations and mobile units (trains) operated by
Licensees/Deparimental units over South Westem Railway. This permission is valid for
a period of two years w.e.f. issue of this letter.
S1 | Name of the Brand and Product

‘ Product 5
No
MAN PASAND ' —
_(MANGO SIP, FRUITSUP & X-Cite) Fruit Juice

The above approval is subject to the following canditions:-

. Validity of FSSAI License

- Quality and MRP of the product should not be varied with the trade rate/weight
being sold in the state/local market,

B

Ld

The products sheould be packed properly and sealed with proper expiry date and
other mandatory informations.

)10/

(R P Meana)
Dy. Chief Commercial Manager/Ps

C/- Sr.DCM/SBC, UBL & MYS- for information znd necessary action,

SOUTH WESTERN RAILWAY

Source: Company Website

Source: Company Website
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Exhibit 8: MANB’s approval for Mango Sip in North-Western Railways

List of approved bra nds/suppliers of PAD & Non- PAD items for sale through mobile and static

i catering units over NWR for the period 01.10.2015 to 30.9.2018.
Morth Western Railway

s —iwrany | Memecithe Brand | %ind of Units appeaved for SroguctManutacture/produced at the pian

T | Na
o. C.45/PAD Application/2015/Part-V Headquarter Office | ""L b M
laipur M Maﬁaﬂ-ﬂmgcs Ty T Sigtic & Mabik, bath e Z‘J["EET::::MZ&;“
it jusar, Sani Raad, Vagocara,
e SOIe S ‘ Pt L, “Fruit Juice”™ e 012021060034 £33 6 94 GIDC |

Sr. DCMs:- All, BEN, JPIU

| |Ma1n9=m:1l'd\=n@ | i
+ anjusar,

Sip savfiead, Vagodara
| | 3. F55A1 o 10012021 62610C
Manjusas, Savh Aaad, ¥ o e
Sub:- List of approved brands/suppliers of PAD & Non- PAD items for sale through = | i Faie - _L TR EREE | e T T
i i i i pichbvwal Ind. Af Bieanes (!
mohbile & static catering units over North Western Railway. ntermational Lt o " wrils. chbwal Ind: ;:D‘?W;n L enFie
Ref:- This office letter No. C.45/5hart Listing PAD Items/4 dt. 31.08.2015. ) ;
T e — | S & Mooie, bath the
sekAEEEREEY = ol 2 | units
International Ltd Bikajl (Namkeen)
The extension given for earlier short listed PAD & Non- PAD items vide above cited letter I i Walyas waesﬁ_ —————— [ Giaic 8. Wotile, batk "_hr_l
3 [l s
shall be valid upto 30.8.2015 only and cease to exist after 30.9.2015. Foods Put. Ltd. Maw::bé:g:;rm | nd

Mow, competent authority has accorded administrative approval to the

5 TR | Tt & Mo, both the

brands and Hindustan Cocacola |
units

manufacturer of PAD & Non- PAD ftems as per the enclosed list for sale through mobile and | Beverages Pl Lid. | Masza, Minute Maid |

g & 2 “Fruituice” l | hatar Taluh
static catering units over North Western Railway. The validity of these short listed PAD & Non- T| R e TITH e SRS e e e "’,1 it |
: 5 i s Area, Kala Dara, uigurt i b |
PAD items is for a period of 03 (Three) years w.e.f. 01.10 2015 to 30.9.2018, The standards Bovarages Pt Ui gsftzf.ﬁ':pm | Lo A ”0 e as38, Goie Vlge,

Tauka, bhed Gujiea

decided by FSSAI from time to time has to be followed and the short listing will be subject to | " pprated Drinks” £ s, Sprile Fants SR
ish i in th 7 | Asi ustri = | DQ1Z063000081, NP0~ Encial [Mear
fulfillment of FS3AI standards and other statutory provision in force from time to time in this | 7. _:\:an Lakto Industries | N Fresh” EruilJuice Static urits only :Mm“’m e et
regard. In case of complaints, action may be taken including to issue warning/fine/exemplary = N v R e
i i st i i 2 e oo Chandma 012013000353, F-R5/53 Bichbredl
fines/ cancellation of short listing/ blacklisting of the brand as per the gravity of the complaints. Sreidiit -:m:mxae'n b |
| categony) {

Flease notify the above to all

jurisdiction.

be sold at static/mobile catering units over NW
default may be advised to this

DA:- As above (02 Pages)

Copy toi- 1.

m e W

. All CMIs/CRIs to ensure compliance.

the licensee of static/mobile catering units in your respective Britannia Industries Ltd
It must be ensured that unapproved brands of PAD & Nan- PAD items should nat

R, Regular checks should be done and cases of | [

Behansia [Biscults)

Ravi Foods Pvi, L1d. |

A
T I
units

sencdi
2 Fesal No. 10014047 000050,
TP M. Mo+ 1121, Machinan Colony Faaé, 106

office for taking necessary action |
| Kaitedan, Hyderabad, Rangareddi [Talanganal |
| 0007

Duhes (Biszuls)

3, FSEAI M I00140GTONI04L, Plot No, 45 (DA
iydorabad, Rangaicdd (Talanganal: |

& Y
e | |
(DHIRUMAL) | | |

Dy. CCM/PS & Catg. [ I_nrleisloa-,u_swﬁd R )

For Chief Commercial Manager

Suppliers: Please execute agreement with Railway within one month of issuance of
this letter. The praforma of agreement is being sent.
TSv/Pantry Car licensees.
CMD, Designated officer & ACHD/NWR for information and necessary action please.
CCM: All Zonal Railways.

Levnl Crassing

Parke (Namaan
| categen

Pane (Biscuitsh

| saian pramkeen

{72 | Parte Products Put. Ltd
(]

5 Jalan Foods Products

Static units only 2, FSSAI Ho 100120

Eahadurgarn, Ihajiar {Henasa &

— [ "Siac & Mobie, Duth e
ks

Source: Company Website

Competitive landscape: Parle Agro a key competitor of MANB has aggressively

grown its infrastructure to 76 manufacturing facilities both in India and overseas. It

has developed a widespread network of 4,000 channel partners, which cater to
more than 8 lakh outlets in the country.

Parle Agro Foods’ RoC filings suggest that the company’s revenue stood at INR13.7b
in FY16 (frwt—.based beverages and packaged drinking water contribution stood at
INR12.7b). This includes multiple brands of Parle Agro like Frooti, Café Cuba, Appy

Fizz, .Hippo, Appy, Frio, Bailley (Water), Bailley Soda and Dhishoom. Parle also
functions on franchisee based model as seen in the below example:

An example of franchisee model: A franchisee would possess a completely
automatic and efficient Parle bottling plant which stretches across few acres. The
plant would be well equipped with reliable and adept machines for filling cap.pin
labeling and packaging beverages. The franchisee would distribute pr:)ducts |gn
certain regions as per the agreement with the company.

http://siddhivinayakgroup.com/agro/orangecity beverages.htm

13 December 2016
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Exhibit 9: Parle Agro Pvt Ltd standalone Segmental Information

Segmental Revenue(INR m) FY13 FY14 FY15 FY16
Fruit Based Beverages & packaged drinking water 8,284 8,613 11,513 12,724
PET preforms 995 985 1,005 987
Total Revenue 9,279 9,598 12,518 13,712
Segmental contribution (%)

Fruit Based Beverages & packaged drinking water 89% 90% 92% 93%
PET preforms 11% 10% 8% 7%

Source: ROC

Thrust on advertisement: MANB started its aggressive advertisement campaign
from 13 December 2016 by launching Fruits Up Mini packs and publishing
advertisements in print media. The mini pack (160ml) has been launched at an
attractive price of INR10/bottle. This is also in line with MANB’s strategy to increase
its presence in rural regions, where smaller SKUs are the key to growth. The
company differentiates its products from competitors by offering fruits-based
carbonates that are free of lead, caffeine and phosphoric acid (see exhibit below).
The company has planned an aggressive advertisement (TVC and print media) focus,
mainly on Fruits Up mini packs in carbonates and already existing smaller SKUs in
Mango SIP and Fruits Up non-carbonates.

13 December 2016
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Exhibit 10: Fruits Up mini pack full page advertisement in Economic Times (Mumbai
edition)

www.manpasand.co.in

A PRODUCT FROM

Source: ET, Mumbai edition

In FY16, MANB incurred a total of INR572m (10.3% of revenues) toward branding &
advertisement, business promotion, sales commission, discount and fees. Pure
branding and advertisement expenses stood at INR282m in FY16 (5% of revenues,
doubling from 2.4% in FY15). Note that MANB’s freight charges are less than 1% of
sales. This is because, in some cases, the distributor pays freight charges and claims
reimbursement, but the company compensates by providing Mango SIP and Fruits

13 December 2016 8
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Up products which get recorded as business promotion expenses (however, post
transition to IndAS, the same is being netted off from sales).

Valuation and view

B We are confident that addition of new capacities will address supply-side issues and
help gain exposure to new geographies in south, east and north east. Additionally,
its planned advertisement campaign for Fruits Up should complement its recent
Fruits Up capacity addition at Ambala.

B Focus on Fruits Up, increasing distributor strength, presence in modern trade and
on-trade tie-ups would strengthen visibility in urban areas, enabling MANB to be a
pan-India player.

B We broadly maintain our estimates for FY17E/FY18E. We expect robust revenue and
PAT CAGR of 54% and 64%, respectively, over FY16-19E. We value the stock at P/E
of 32x FY18 EPS with a target price of INR761 (33% upside), and reiterate our Buy
rating.

13 December 2016



MoTiLAL OSWAL

Story in charts
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Exhibit 11: Revenues to post 54% CAGR over FY16-19E

Exhibit 12: Increasing contribution from Fruits Up brand

Revenues (INR m)

—e— Growth (%)

180%

67%

857 2,398 &= 3%og 5567 7,682 12,078 20,187

FYl2 FY13 FY14 FY15 FY16 FY17E FY18E FY19E

Mango SIP Fruits up
12 19
100 100 100 88 -
FY12 FY13 FY14 FY15 FY16

Source: MOSL, Company

Exhibit 13: Margins to remain stable

Source: MOSL, Company

Exhibit 14: PAT to post 64% CAGR over FY16-19E

EBITDA (INR m) —e— Margins (%)

19.9%

—-

19.8% 19.6% 19.8%
17.8% — *

163% 16.1% 1559 .

140 387 457 641 1,104 1,506 2,391 4,017

FY12 FY13 FY14 FY15 FY16 FY17E FY18E FY19E

PAT (INRm) —e—Growth (%)
268%
69% 73% 56% 64%
61 224 300 506 874 1,359 2,229
FY12 FY13 FY14 FY15 FY16 FY17E FY18E FY19E

Source: MOSL, Company

Exhibit 15: Utilizations to grow on expanded capacities

Source: MOSL, Company

Exhibit 16: RoCE softened due to fund raising in FY17

Capacity (cases/day,'000)  —e— Utilisation (%)

63%
S S gy 54%
>~— W
35 56.7 72.5 125 177.5 377.5 4275
FY13 FY14 FY15 FYl6  FY17E FY18E FY19E

RoCE
24.3%
20.5% . 18.5%
18.2% 16.5% 27
12.2% 9
10.0% 11.1%
FY12 FY13 FY14 FY15 FY16 FY17E FY18E FY19E

Source: MOSL, Company

Source: MOSL, Company
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Exhibit 17: Key assumptions (INR m)

FY13 FY14 FY15 FY16 FY17E FY18E FY19E
Installed Capacity cases per day
Tetra Pak Case - Fruit Drinks 19,750 26,667 30,000 40,000 50,000 50,000 50,000
Pet Bottle Case - Fruit Drinks 15,250 30,000 32,500 67,500 85,000 185,000 210,000
Pet Bottle Case - Carbonates - - 10,000 17,500 42,500 142,500 167,500
Total 35.000 56.667 72.500 125,000 177,500 377,500 427,500
Revenues Gross (INR m) 2,396 2,932 3,597 5,567 7,833 12,315 20,584
Fruit Drinks 2,345 2,850 3,332 5,233 6,906 9,787 16,193
Carbonates - - 113 334 853 2,327 4,091
Others 52 81 153 - 75 200 300
Revenue Growth (%) 180% 22% 23% 55% 41% 57% 67%
Fruit Drinks 174% 22% 17% 57% 32% 42% 65%
Carbonates 196% 155% 173% 76%

Source: Company, MOSL
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Standalone - Income Statement (INR Million)
Y/E March FY14 FY15 FY16 FY17E FY18E FY19E
Total Income from Operations 2,943 3,598 5,567 7,682 12,078 20,187
Change (%) 22.7 22.2 54.7 38.0 57.2 67.1
EBITDA 457 641 1,104 1,506 2,391 4,017
Margin (%) 15.5 17.8 19.8 19.6 19.8 19.9
Depreciation 149 205 571 718 1,109 1,658
EBIT 308 436 533 788 1,282 2,359
Int. and Finance Charges 77 107 57 10 0 0
Other Income 1 4 91 204 245 145
PBT bef. EO Exp. 231 334 568 982 1,527 2,504
EO Items 0 0 0 0 0 0
PBT after EO Exp. 231 334 568 982 1,527 2,504
Current Tax 24 36 61 108 168 275
Deferred Tax 2 -2 1 0 0 0
Tax Rate (%) 11.5 10.2 10.9 11.0 11.0 11.0
Reported PAT 205 300 506 874 1,359 2,229
Adjusted PAT 205 300 506 874 1,359 2,229
Change (%) -8.5 46.2 68.8 72.8 55.5 64.0
Margin (%) 7.0 8.3 9.1 11.4 11.3 11.0
Standalone - Balance Sheet (INR Million)
Y/E March FY14 FY15 FY16 FY17E FY18E FY19E
Equity Share Capital 25 376 501 571 571 571
Total Reserves 923 1,534 5,515 11,140 12,156 13,716
Net Worth 957 1,909 6,016 11,711 12,728 14,288
Deferred Tax Liabilities 1 0 0 0 0 0
Total Loans 743 1,179 0 0 0 0
Capital Employed 1,701 3,088 6,016 11,711 12,728 14,288
Gross Block 1,213 1,345 3,732 5,532 11,532 13,032
Less: Accum. Deprn. 294 499 1,049 1,766 2,876 4,534
Net Fixed Assets 919 847 2,684 3,766 8,657 8,498
Capital WIP 0 1,316 1,339 1,200 1,200 1,200
Total Investments 2 0 6 6 6 6
Curr. Assets, Loans&Adv. 1,036 1,341 2,579 7,827 4,634 7,632
Inventory 416 424 704 1,015 1,592 2,658
Account Receivables 478 593 678 1,052 1,654 2,876
Cash and Bank Balance 47 43 928 5,452 904 1,291
Loans and Advances 95 280 270 307 483 807
Curr. Liability & Prov. 257 417 593 1,089 1,770 3,050
Account Payables 176 225 463 677 1,062 1,772
Other Current Liabilities 56 95 117 230 362 606
Provisions 26 98 13 181 346 672
Net Current Assets 779 924 1,986 6,739 2,864 4,583
Deferred Tax assets 1 1 1 1 1 1
Appl. of Funds 1,701 3,088 6,016 11,711 12,728 14,288
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Financials and Valuations

Ratios

Y/E March FY14 FY15 FY16 FY17E FY18E FY19E
Basic (INR)

EPS 5.5 8.0 10.1 15.3 23.8 39.0
Cash EPS 9.4 13.4 21.5 27.9 43.2 68.0
BV/Share 25.5 50.8 120.2 204.9 222.7 250.0
DPS 0.1 1.3 1.0 2.6 5.0 9.8
Payout (%) 1.9 19.7 12.2 20.4 25.2 30.0
Valuation (x)

P/E 104.9 71.7 56.6 37.4 24.1 14.7
Cash P/E 60.7 42.5 26.6 20.5 13.2 8.4
P/BV 22.4 11.3 4.8 2.8 2.6 2.3
EV/Sales 7.5 6.3 5.0 3.5 2.6 1.6
EV/EBITDA 48.5 35.3 25.1 18.1 13.3 7.8
Dividend Yield (%) 0.0 0.2 0.2 0.5 0.9 1.7
FCF per share -3.3 -28.2 -30.8 -8.6 -77.9 15.9
Return Ratios (%)

RoE 21.2 18.8 11.4 8.8 9.9 16.5
RoCE 18.2 16.5 12.2 10.0 11.1 18.5
RolC 18.8 23.2 17.4 15.9 14.6 18.7
Working Capital Ratios

Asset Turnover (x) 1.7 1.2 0.9 0.7 0.9 14
Inventory (Days) 52 43 46 48 48 48
Debtor (Days) 58 59 44 49 49 51
Creditor (Days) 22 23 30 32 32 32
Working Cap. Turnover (Days) 91 89 69 61 59 60
Leverage Ratio (x)

Current Ratio 4.0 3.2 4.3 7.2 2.6 2.5
Interest Cover Ratio 4.0 4.1 9.3 -
Debt/Equity 0.8 0.6 0.0 0.0 0.0 0.0

Standalone - Cash Flow Statement

Y/E March FY14 FY15 FY16 FY17E FY18E FY19E
OP/(Loss) before Tax 232 333 567 982 1,527 2,504
Depreciation 149 205 571 718 1,109 1,658
Interest & Finance Charges 77 102 -34 -194 -245 -145
Direct Taxes Paid -28 -55 -154 -108 -168 -275
(Inc)/Dec in WC -412 -65 -188 -228 -674 -1,332
CF from Operations 17 521 763 1,170 1,549 2,410
Others 6 6 13 0 0 0
CF from Operating incl EO 23 527 776 1,170 1,549 2,410
(Inc)/Dec in FA -147 -1,586 -2,316 -1,661 -6,000 -1,500
Free Cash Flow -124 -1,059 -1,540 -491 -4,451 910
(Pur)/Sale of Investments 0 0 -6 0 0 0
Others 1 4 72 204 245 145
CF from Investments -146 -1,582 -2,250 -1,457 -5,755 -1,355
Issue of Shares 0 263 4,000 5,000 0 0
Inc/(Dec) in Debt 195 436 -1,179 0 0 0
Interest Paid -77 -101 -63 -10 0 0
Dividend Paid 0 -4 -110 -178 -342 -669
Others -4 458 -289 0 0 0
CF from Fin. Activity 114 1,051 2,359 4,812 -342 -669
Inc/Dec of Cash -9 -4 885 4,525 -4,548 387
Opening Balance 56 47 43 928 5,452 904
Closing Balance 47 43 928 5,452 904 1,291
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