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OVERALL TAKEAWAYS
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In our Opportunities Unlimited investor conference (2022), tinges of optimism were palpable, a far cry from last year’s maiden

conference where signals were tentative and confidence levels erratic. The fact that even this limited optimism comes on the back of

disruption caused by the searing Ukraine war is encouraging, probably signifying a generally increased adaptability engendered by

Covid. There was hardly a whiff of despondency among the 14 companies that presented. With close to 170 participants and 500

meetings, the continued success of this franchise provides us the encouragement to hold many such forums in future.

Commodity risks seem to be ebbing. With some of the wartime dislocation stabilizing, China’s zero-Covid policy and talks of recession in OECD

countries, staggering increases in commodity prices seem to have been contained as of now. This by and large is leading to an upswing to the fortunes of

Indian companies as India is a net commodity importer. Inflation remains high but no longer an overbearing concern.

Call it rising inequality, but luxury products on an upswing. High inflation and waning of the startup craze may have blighted the lower and

middle strata, but the interest in the likes of Ethos (retailer of luxury watches) and Goldiam (lab diamond company) on the back of their recent success

demonstrated display of abundant purchasing power, perhaps also a consequence of easy money policy for most of the last two years.

Lenders, as backbones of growth, breathing a tad easy. Though lender representation was limited, it was clear that none seemed to apprehend a

post-Covid decimation of credit quality, particularly after forbearance schemes are put to rest. Lenders are preparing for better times and getting greater

confidence on loan growth.

Niche continues to invoke interest. Like most of our events, this conference too stayed somewhat away from the mainstream; however, there was

no dearth of interest, as evidenced by the large audiences for Borosil, TCPL Packaging, Mrs Bectors and Fiem Industries, to quote a few names. Respect

for quality and consistency was evident in the interest in more established names such as Sundaram Finance and CRISIL.



PARTICIPATING COMPANIES 
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Mid-cap

 AGI Greenpac

 Hindware Home Innovation

 Goldiam International

 TCPL Packaging

 FIEM Industries

BFSI

 Sundaram Finance

 CreditAccess Grameen

 AptusValue Housing Finance

 CRISIL

Metals

 Ratnamani Metals & Tubes

 Jindal Stainless

Consumer

 Borosil Ltd

 Ethos Ltd

 Mrs. Bectors Food



AGI GREENPAC

We hosted Mr Rajesh Khosla, President & CEO and Mr.Sandeep Sikka, Group CFO

Key MeetingTakeaways

Industry Outlook:

 AGI primarily functions in liquid packaging industry, with focus upon glass packaging and PET.

 Addressable market size of over Rs 2000 Cr domestically gives ample room for growth domestically.

 With the alcohol industry growing at 10-12% (contributing to~ 60-70% of sales) AGI should see a demand growth in line.

 Domestic glass packaging production capacity stands at 8000 tonnes/per day and AGI is doing 1600 tonnes/per day.

Overall Operational Outlook:

 Price hikes in Q1 were taken to meet with the consequences of raw material inflations while others to come in Q2 and

Q3.

 Furnaces in both plants are multi fuel usage and can be run on LPG, coal, natural gas, soda ash etc which will act as a hedge

to the volatile fuel pricing environment

 Pioneers into narrow neck glass technology so can make light weight glass bottles and function at 90% efficiency which is

above industry.

 Realization in glass packaging stands at Rs55000 to Rs 60000 per tonne for specialty and high-end glass products like

colored glass and narrow neck glass technology

 Gross debt of the company stands at 782, amongst which ~Rs 660 cr amounts for long term loan.

Capex

 After commencement of new capex margin expansion of 1-1.5% is expected.

 Regarding the capacity utilization for the debottlenecking expansion ~100 tonnes per day can be generated with the topline

of over~ Rs. 90 Crs
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Source: Company, MNCL Research

Particulars (Rs mn) FY18 FY19 FY20 FY21 FY22

Revenue 22,495 16,048 18,591 18,526 14,304

EBITDA 2,756 2,127 2,914 3,081 3,839

EBITDA Margin (%) 12% 13% 16% 17% 27%

PAT 748 153 484 881 1,933

PAT Margin (%) 3% 1% 3% 5% 14%

EPS 10.3 2.1 6.7 13.6 29.9

ROE (%) 5% 1% 4% 7% 14%

PE (x) 10.7x 35.4x 6.0x 11.3x 9.9x

EV/EBITDA 7.37 6.66 4.42 6.13 8.02 

BBG code AGIG:IN

Mcap (Rs mn) 22,104

CMP (INR) 341

52 W (H/L) INR 386 / 178

Source: Company, MNCL Research

Vinit Gala, CFA

Vinit.gala@mnclgroup.com
Vedika Singh

Vedika.singh@mnclgroup.com



HINDWARE HOME INNOVATION

We hosted Mr. Sandeep Sikka, Group CFO and Mr. Naveen Malik, CFO

Key MeetingTakeaways

Building Products Business:

 To take calibrated price hikes to offset the impact of higher input prices in coming quarters

 Sanitary ware 65%; faucets 54 % inhouse production.

 Growth expected at 1.5x of the market growth rate of building products business.

 Management expects further inventory loss in Q2 however the prices are to stabilize in H2

Plastic Pipes & Fittings Updates:

 Polymer prices decreased ~14-16% in Q1FY23 while Fuel cost increased by 10-12% leading to impact on Pipes & Fittings

margins.

 Inventory loss of INR 7-8crs in Q1FY23, likely to continue in Q2FY23 as well.

 New capex in Roorkee, Uttarakhand with investment INR ~180 crore, production capacity 12,500 MTA.

 37000mt capacity currently to expand to 48000mt capacity by December in piping business in Sangareddy

 Roorkie plant will save freight coasts and is expected to become operational in next 2 years with peak capacity of 12500 mt.

Consumer Appliances Business:

 EBITDA margin at 4.5%, margins to grow in Q2 on account of festive demand and stabilized input prices.

 Q2FY23 and Q3FY23 likely to be seasonally strong period, targeting to beat FY22 EBIT during the same period.

 Hindware is targeting ~Rs 1200cr including the water heater business by FY2025

 180 cr will be invested in water heater business and 225-250 cr peak revenue can be achieved.

 Water heater plant is being set up and for the consumer appliance business with a gross margin target of ~32%

Others

 Manufacturing business would add 2% margin and over 2-3 years 2% margin will be added further.

 Next 12-18 months margin should increase by 4-5% (Inefficiencies + Manufacturing assets). Given the current RM and pricing

environment, can close FY23 at 10-10.5% margins. 5

Source: Company, MNCL Research

BBG code HINDWARE:IN

Mcap (Rs mn) 26,656

CMP (INR) 372

52 W (H/L) INR 486 / 259

Particulars (Rs mn) FY19 FY20 FY21 FY22

Revenue 16,709 16,131 17,752 22,936

EBITDA 1,330 1,125 1,612 3,050

EBITDA Margin (%) 8% 7% 9% 13%

PAT 547 231 549 2,035

PAT Margin (%) 3% 1% 3% 9%

EPS n/m 3.2 7.6 28.1

ROE (%) 23% 8% 17% 39%

PE (x) n/m 21.2x 35.8x 12.9x

EV/EBITDA 2.28 7.28 13.69 9.83 

Source: Company, MNCL Research

Vinit Gala, CFA

Vinit.gala@mnclgroup.com
Vedika Singh

Vedika.singh@mnclgroup.com



GOLDIAM INTERNATIONAL 
We hosted Mr. Rashesh Bansali (Chairman) and Mr. Anmol Bansali (WTD) to discuss the growth opportunity for

lab-based diamonds in India.

Key Meeting Takeaways

 Goldiam International Ltd deals with the export of fine natural diamond studded jewellery, lab-grown diamonds and lab-

grown diamond studded jewellery

 Serves some of the largest retailers in the US markets (would be similar to the home textile company)

 The company’s fortunes changed as it moved away from traditional manufacturing and started focusing on supplying

directly to top retailers in the US causing the change in channel

 Close to 80% of sales to US retailers and the rest is a wholesaler

 The company's focus is on bridal jewellery, while they are present across the entire gamut, however, the company is

known for its bridal jewellery which leads to an average selling rate of close to $550 as against $150- $200

 Around 20% of sales now come via e-commerce, this helps the overall working capital

 The company’s growth trajectory took a new turn as it started with lab-grown diamonds

 Seeing tremendous acceptance for Lab based diamonds with its US clients

 Having presence in lab-grown diamond manufacturing further helps the parent company secure its sourcing of diamonds

to stud jewellery. This makes Goldiam the only large integrated exporter of lab-grown diamond-studded jewellery

 Average unit rate for Lab based diamond is close to $1200

 Goldiam has maintained a minimum payout ratio of 50% of the annual standalone PAT for dividends
6

Source: Company, MNCL Research

Rahul Dani 
Rahul.dani@mnclgroup.com

Vaidik Bafna

Vaidik.Bafna@mnclgroup.com

BBG code GLDM:IN

Mcap (Rs mn) 15355

CMP (INR) 141

52 W (H/L) INR 229 / 117 

Source: ACE Equity, MNCL Research

Particulars (Rs mn) FY18 FY19 FY20 FY21 FY22

Revenue 3186 4463 3646 4060 6877

EBITDA 252 553 434 781 1300

EBITDA Margin (%) 7.9% 12.4% 11.9% 19.2% 18.9%

PAT 203 466 453 671 1060

PAT Margin (%) 6.4% 10.4% 12.4% 16.5% 15.4%

EPS 7.2 21 20.4 6 9.7

ROE (%) 5.7% 12.1% 11% 14.4% 20.4%

PE (x) 19.6 6.7 6.9 23.3 14.5

EV/EBITDA 11.3 2.8 2.6 16.8 10.3



TCPL PACKAGING

We hosted Mr. Akshay Kanoria, Executive Director

Key MeetingTakeaways

General Comments:

 Volume growth historically has been the major component to revenue growth of 17-18%. The management expects mid

double-digit digit growth moving forward.

 The management expects growth from domestic recovery of FMCG, F&B, liquor and tobacco, customer electronics and

agrichem.

Operational Commentary:

 The company has scaled the business through addition of new FMCG clients, incremental share from existing customers and

growth in exports.

 TCPL has doubled its capacity in the flexible packaging division

 Capacity utilisation in paper packaging has been at 80% recently.

 Flexible packaging stands at 50-60% given the recent capacity expansion.

 New line to add 10-15% capacity on an overall basis on the carton side

 Total capex plan for this year is about ~INR 80 crore odd, which includes the new line and some other finishing equipment,

as well as a few finishing capex of the last year’s spillover

 Long-term debt-to equity it is less than 0.7 and if total debt-to-equity is about 1:2 which is to come down to 1:1.
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Source: ACE Equity, MNCL Research

Source: Company, MNCL Research

Particulars (Rs mn) FY18 FY19 FY20 FY21 FY22

Revenue 6,981 8,158 8,898 9,038 10,760

EBITDA 877 1,057 1,281 1,363 1,589

EBITDA Margin (%) 13% 13% 14% 15% 15%

PAT 202 289 365 337 492

PAT Margin (%) 3% 4% 4% 4% 5%

EPS 22.2 31.8 40.1 37.1 54.1

ROE (%) 9% 12% 14% 11% 14%

PE (x) 25.8x 11.6x 4.0x 12.0x 13.3x

EV/EBITDA 9.34 6.19 3.91 5.33 6.78 

BBG code TCPL:IN

Mcap (Rs mn) 13,401

CMP (INR) 1,469

52 W (H/L) INR 1,500 / 452

Vinit Gala, CFA

Vinit.gala@mnclgroup.com
Vedika Singh

Vedika.singh@mnclgroup.com



FIEM INDUSTRIES

We hosted Mr. JK Jain (Chairman & MD)

Key MeetingTakeaways

General Comments:

 FIEM’s domestic 2-Wheeler lighting market share >30% with more than 20 EV 2W customers

 Very bullish on turnaround of 2w industry. Worst time is behind us now

 2W EVs to be the next growth driver for the company. EV penetration is still very low at 4% of total 2W sales.

Operational Commentary:

 Current capacity utilization ~75%. Maximum revenue potential of Rs~2200 crore with full utilisation

 LED lamps 3x of conventional lights in terms of realization

 Export will be good growth factor

 Already supplying to Harley in USA and Thailand

 Supplying to Suzuki and Yamaha in some export markets

 No plans of taking additional debt now. Future expansion will be funded through internal accruals

 Focus on technology and automation is leading to industry best margins. FIEM has started testing the laser lighting technology

first expected to be used in 4W.

 4 model launches of Hero Moto Corp are on track and will come on stream in early 2023

Electric Vehicle:

 Huge potential in EV In India hence; Domestic EV penetration could reach ~10-15% in next couple of years

 Supplying to Ola and other EV players like Revolt, Ampere, Okinawa etc. Talks with Ampere ongoing

 Profitability in EV will be similar to existing portfolio
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Sahil Sanghvi

sahil.sanghvi@mnclgroup.com

Source: Bloomberg, MNCL Research

Source: Company, MNCL Research

BBG code FIEM IN

Mcap (Rs mn) 19,895

CMP (INR) 1,512

52 W (H/L) INR 1,738 / 800

Particulars (Rs mn) FY20 FY21 FY22 FY23E FY24E

Revenue 13,770 12,209 15,723 19,483 22,406

EBITDA 1,567 1,338 1,934 2,407 2,791

EBITDA Margin (%) 11.4 11.0 12.3 12.4 12.5

PAT 789 471 953 1343 1555

PAT Margin (%) 5.7 3.9 6.1 6.9 6.9

EPS 60.0 35.2 72.4 102.1 118.1

ROE (%) 15.7 8.5 15.6 19.2 19.4

PE (x) 6.9 13.5 13.0 14.9 12.8

EV/EBITDA 3.8 4.3 6.2 7.7 6.3



CRISIL

We hosted Mr. Sanjay Chakravarti (Chief Financial Officer)

Key MeetingTakeaways

Rating segment:

 Wholesale banking credit growth has been on a rise following working capital requirements, enhancement of existing credit

lines etc. Initial rating fees and surveillance fees are witnessing steady growth.

 Bond issuances however remain muted. CRISIL been able to retain its market-leadership position in bond rating market

given corporate preference for “flight to safety” and superior rating standards.

 CRISIL continues to enjoy industry-best margin profile and is given its positioning and the operating leverage benefit.

 CRISIL is system ready from ESG ratings implementation point of view and awaiting regulatory approval.

 Global analytical centre (GAC) continues to report strong growth; margins therein too remain healthy

Research division:

 New client addition, renewal of contracts and differentiated research offerings driving growth across GR&RS and global

benchmarking division.

 Domestic research division saw sharp push in CY21 following buoyancy in the capital market activities.

 CY21 saw challenges around attrition. The same has seen reduction in CY22.

 Operating leverage benefit to see research division EBIT margin inch to higher levels.

Continue to investment in people and technology:

 Management have re-iterated their stance on continued investment in people and technology

 These aspects will drive revenue/margins higher.
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Pooja Ahuja

pooja.ahuja@mnclgroup.com

Source: ACE Equity, MNCL Research

Source: Company, MNCL Research Estimates

BBG code CRISIL IN

Mcap (Rs mn) 237,541

CMP (INR) 3,252

52 W (H/L) INR 3,860 / 2,586

Particulars (Rs mn) CY20 CY21 CY22E CY23E CY24E

Revenue 19,818 23,007 25,765 29,104 33,229

EBITDA 5,106 6,105 6,862 7,828 9,103

EBITDA (%) 25.8 26.5 26.6 26.9 27.4

Reported PAT 3,547 4,658 4,926 5,622 6,588

YoY (%) 3.10% 31.30% 5.70% 14.10% 17.20%

EPS (Rs) 48.9 63.9 67.6 77.1 90.4

P/E (x) 36.1 39.7 47.8 41.9 35.7

RoCE (%) 30.8 31.7 31.5 33.6 36.7

RoE (%) 28.6 32.2 30.2 32.2 35.1

Aalok Shah

aalok.shah@mnclgroup.com



SUNDARAM FINANCE

We hosted Mr. Rajiv Lochan (MD) and Mr. M Ramaswamy (CFO) at Sundaram Finance to discuss trends in

the CV industry and understanding Sundaram’s strategy going forward.

Key MeetingTakeaways

Sector Outlook:

 The leading economic indicators are showing improving trends. Overall sentiment remains quite positive and optimistic.

 Focus of the company will be to continue with the GQP strategy and increase market share in every asset class.

 Through the pandemic focus was on capital preservation and maintaining quality which led to slower growth.

 Construction Equipment and tippers demand has been robust in the last 2 years driven by govt. infra spends which

remains high.

 Bus and haulage demand is back with a vengeance as no replacement demand was there in the last 2 years.

 ICV and SCVs seeing robust demand due to last mile connectivity. PVs demand is strong as supply chain issues are waning.

Supply is getting directed to states witnessing festive activities.

 Huge opportunity for tractor/farm equipment to grow further in Southern markets.

 Company has built capability from sourcing to collections in the used CV space, share of this segment should move up

Asset Quality:

 In upcycle, expect asset quality to be better than pre-Covid levels. Northern region is also doing well in terms of asset

quality and no divergent trends seen compared to the Southern markets.

 Asset quality has been stable across cycles due to clear focus on quality, internal sourcing/collections and maintaining strict

discipline

Others:

 Management expects 1-2 more repo rate hikes. Borrowing rates have risen by 100-150bps in line with repo rate hikes

 Spreads will go back to pre Covid levels

 Focus is more on RoA than growth. Expect 2.5% of sustainable levels for RoA. 10

Source: Company, MNCL Research

Source: Company, MNCL Research

BBG code SUF IN

Mcap (Rs mn) 241,823

CMP (INR) 2,176

52 W (H/L) INR 2,699 / 1,557

Particulars 

(Rs. Mn)
FY21 FY22 FY23E FY24E FY25E

Net Interest 

Income
14,406 16,944 16,441 18,012 19,814

PPoP 13,724 14,954 14,459 15,864 17,703

PAT 8,091 9,034 9,989 11,120 12,428

EPS (Rs.) 72.8 81.3 89.9 100.1 111.9 

Core ROE % 19.1% 18.0% 17.2% 16.7% 16.4%

P/E (x)
22 29 24 22 19 

P/BV (x)
2.9 3.9 3.2 2.9 2.6 

Pooja Ahuja

pooja.ahuja@mnclgroup.com

Aalok Shah 

aalok.shah@mnclgroup.com



CREDITACCESS GRAMEEN

We hosted Mr. Ganesh Narayanan (Deputy CEO), Mr. Nilesh Dalvi (Head- IR) and Mr. Sahib Sharma

(AGM-IR) at CreditAccess Grameen to discuss the current trends in the MFI industry

Key MeetingTakeaways

Loan book:

 Management expects industry to do well despite slowdown in the first quarter due to compliance with new norms.

 Disbursements growth remains strong in the month of August and continue to maintain guidance of 24-25% loan book

growth in FY23.

 Company has opened 500 branches in the last 3 years which would drive growth for the company. This would also aid in

increasing borrower count which was impacted in the last few years due to write offs.

 60% of new customer addition came from outside the top 3 states.

 Ticket size in the industry has not gone up significantly yet. Around 10% of customers which had higher leverage have seen

increase in ticket size post the increase in household income limit.

Asset quality:

 Higher write offs in MMFL would lead to higher credit costs in the first 3 quarters of FY23. Management does not expect

credit costs going back to pre-Covid levels.

 Collection efficiency has reached 98% levels in ongoing quarter. By the end of FY23, expect MMFL books to be aligned

with CAGL model.

 Do not see impact of inflation impacting asset quality since most customers are involved in essential services business.

Other highlights:

 Margins to see improvement of 50-60 bps driven by improvement in lending yields post the new norms (70% of book to

be repriced by FY23), lower interest income reversals and run down of excess liquidity.

 The bureau data would take few more months to be in place. Currently, data collection of household income is being

done manually which has resulted in increase in TAT by 1 day.

 Priority for retail loans would be – mortgage loans, 2 wheeler and gold loans in that order. 11

Pooja Ahuja

pooja.ahuja@mnclgroup.com

Aalok Shah 

aalok.shah@mnclgroup.com

Source: Company, MNCL Research

Source: Company, MNCL Research

BBG code CREDAG IN

Mcap (Rs mn) 158,719

CMP (INR) 1,017

52 W (H/L) INR 1,154 / 495

Particulars (Rs. 

Mn)
FY21 FY22 FY23E FY24E FY25E

Net Interest 

Income
13,613 15,832 20,045 23,945 28,495

PPoP 9,518 10,775 13,897 16,443 19,367

PAT 1,314 3,571 7,354 9,601 12,308

EPS (Rs.) 8.4 22.9 47.2 61.6 79.0 

ROE % 4.09% 9.31% 16.92% 18.49% 19.57%

P/E (x)
74.48 28.55 21.55 16.51 12.88 

P/BV (x)
2.65 2.56 3.36 2.79 2.30 



APTUS VALUE HOUSING FINANCE INDIA 

We hosted Mr. P Balaji (CFO) at Aptus Value Housing Finance to discuss company’s growth outlook and

business model

Key MeetingTakeaways

Loan book:

 Management expects disbursements growth at 30-35% levels and AUM growth of 25-30% in the next 3-4 years.

 Company does not intend to be a PAN India player. Currently southern markets have tremendous growth opportunities.

 With strong presence in TN & AP, the management is hinted for strong growth in the states of Karnataka & Telangana

before moving to Maharashtra and other central/western India.

 With branches majorly in rural/semi-urban markets, competition remains limited in its markets of presence vis-à-vis some

of the tech-based entities. Aptus continues to operate in self-employed segment through home loans, quasi-home loan and

secured business loan through its NBFC subsidiary.

Branch expansion strategy:

 Company has adopted contiguous branch expansion strategy. Odisha expansion is also closer to the nearest branch in

Tamil Nadu.

 Strategy is to penetrate deeper in existing markets. For instance in TN, company has a branch in close proximity and

guided to penetrate in other states in a similar fashion.

 Company does not have any presence in Kerala as the management believes that it is a well serviced market

Other highlights:

 77% of assets and 60% of liabilities are fixed in nature; expect spreads to remain at 8.5-9% levels.

 Cost of funds has inched marginally; impact on overall costs remains limited also following adequate liquidity

 Loan sourcing, collection and recovery is in-house; provisioning remains healthy. Expect asset quality to remain benign

 RoA was at 8-9% levels; with improved growth, management expects leverage to inch towards 3x in the next 3-5 years

and expects RoE at 19-20%.
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Source: Company, MNCL Research

Particulars (Rs. Mn) FY19 FY20 FY21 FY22

NII 1,947 3,007 4,174 5,828 

Total income 2,209 3,392 4,487 6,313 

Operating expenses 670 884 978 1,170 

PPoP 1,539 2,507 3,509 5,143 

Provisions 12 34 58 345 

PAT 1,115 2,110 2,669 3,701 

EPS 2.83 4.47 5.62 7.47

PE NA NA 62.2 46.9

Source: Company, MNCL Research

BBG code APTUS IN

Mcap (Rs. mn) 175,546  

CMP (Rs.) 353  

52 W (H/L) INR 394 / 221

Pooja Ahuja

pooja.ahuja@mnclgroup.com

Aalok Shah 

aalok.shah@mnclgroup.com



JINDAL STAINLESS LTD. 

Management: Mr. Goutam Chakraborty, IR and Mrs. Shreya Sharma, IR

Key MeetingTakeaways

Demand Scenario:

 Domestic demand for stainless steel remains strong. 400 Vande Bharat trains will lead to surge in demand over 3years. 

India remains a net exporter of stainless steel. JSL expecting good pickup in demand due to upcoming festive season. JSL’s 

preference remains executing high margin products.

 0.6mtpa is the quantum of imports from countries like Indonesia and China. Basic customs duty is not applicable for 

Indonesia but these imports are low grade stainless steel.

Stainless steel and Raw Material pricing:

 SS price is correcting now on the back of correction in RM cost. Traders and channel partners were holding inventory 

which has now exhausted. Therefore, there is a renewed demand on restocking from September.

 JSL has extensively worked on reducing RM cost and working capital requirements by change in sourcing from direct 

imports to now sourcing from domestic and nearby markets like middle east. Scrap usage has also improved. Just in time 

delivery of RM has also helped improve WC. 

 Reiterates guidance to maintain EBITDA/tonne of Rs18,000-20,000 over long term. JSL has captive power but aggregate 

power cost will stay elevated for couple of quarters. 

Expansion and merger

 The next date for hearing of the merger of JSL + JSHL is scheduled on 18th October.

 All expansion projects are on track. About Rs1200cr is already spent on this project and an equal amount of capex is 

pending to be mainly spent in FY23.
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Source: Bloomberg, MNCL Research

Particulars (Rs mn) FY21 FY22 FY23E FY24E

Revenue
21,589 36,235 34,154 37,678

EBITDA
2,551 5,140 3,447 3,779

EBITDA Margin (%)
11.8 14.2 10.1 10.0

PAT
964 3209 1504 1708

PAT Margin (%)
4.5 8.9 4.4 4.5

EPS
13.5 46.5 18.3 20.8

ROE
18.0 47.0 13.9 13.7

PE
NM NM 7.1 6.2

EV/EBITDA
1.9 0.9 3.9 3.0

Source: Company, MNCL Research estimates; Merged entity pro-forma nos

Sahil Sanghvi

sahil.sanghvi@mnclgroup.com

BBG code JDSL IN

Mcap (Rs mn) 67,973

CMP (INR) 129

52 W (H/L) INR 225 / 95



RATNAMANI METALS & TUBES

Management: Mr. Vimal Katta, CFO; Mr. Manoj Sanghavi, Business Head – CS Line Pipe Division

Key MeetingTakeaways

Demand Scenario:

 Demand for both SS pipe and CS pipe has improved with recovery in spending from refineries. As a result, order book 

now is at all time high at Rs2350crore and SS pipe order book at Rs750crores. Process piping order bookings are going 

well. Export demand has increased from Europe as one of the leading pipe manufacturer in Europe has cut capacity due to 

surge in fuel cost.

 RMT will scale up of the new hot extrusion plant for sales of higher diameter pipes (more than 2’ upto10’ – RMT will be 

Top 10 in world for this). New hot extrusion plant should scale to 15-20% in FY23 and 20% higher every year there on. 

RMT will target to replace imports of such pipes from EU and US.

 50-60% of the current SS pipe domestic demand is catered through imports. 

Margin Trajectory and other operational details:

 FY23 and FY24 will have 30-40% orders executed from water projects vs 10% in FY22. Margin trajectory is expected to be 

15-16% due to shift to water segment

 RMT continues to be net cash with borrowings less than rs100crores. 

Capital expenditure:

 RMT will spend Rs350cr on installing a cold finishing line for SS pipes and an HSAW pipe plant in eastern side of India. 

 18MW solar power plant will be commissioned in 3QFY23. So total captive power will be 33MW as a result of that. RMT 

cannot scale up on wind power anymore due to unavailability of NOC. 
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Source: Bloomberg, MNCL Research

Particulars (Rs mn) FY20 FY21 FY22 FY23E FY24E

Revenue
25,831 22,981 31,388 38,502 45,112

EBITDA
4,240 3,998 4,948 6,343 7,734

EBITDA Margin (%) 16.4 17.4 15.8 16.5 17.1

PAT 3075 2760 3226 4191 5317

PAT Margin (%) 11.9 12.0 10.3 10.9 11.8

EPS 43.9 39.4 46.0 59.8 75.9

ROE 19.0 14.9 15.2 17.3 19.0

PE 15.3 25.4 30.1 28.8 22.7

EV/EBITDA 10.9 16.3 19.6 18.6 14.8

Source: Company, MNCL Research estimates

BBG code RMT IN

Mcap (Rs mn) 101,740

CMP (INR) 1,831

52 W (H/L) 1,939 / 1,237

Sahil Sanghvi

sahil.sanghvi@mnclgroup.com



BOROSIL LTD 

We hosted Mr. Shreevar Kheruka (MD & CEO) and Mr. Anand Sultania (CFO) at Borosil Ltd to discuss growth

prospects for both the Consumer and Scientific Division.

Key Meeting Takeaways

Consumer Products division:

 With the festive season kicking in, the demand in this division is extremely robust. April, May, June production is fully sold

out for opalware

 Company has decided to outsource opalware until the new capex is completed. EBITDA Margins in the opalware segment

are around 28-30%.

 Company is using bottom-up strategy in the non-glassware segment and their target is to grow at 25-30%.

 Company has recently launched gas stoves and is doing very well.

Scientific division:

 The SIP division would be demerged from Borosil Ltd and would be listed on both the exchanges under the name Borosil

Technologies Ltd. Borosil Ltd would contain the Consumer division business.

 Company has 65-70% market share in lab glassware segment. Their competition is with the unorganized players like Bala.

 Lab instruments is imported from USA, Europe and Japan. Company is constantly adding new instruments every year.

 Company believes exports as a huge opportunity.

 Company’s goal is to achieve stable 24% ROCE and growth of 12-15%.

 Under the Klasspack business, company believes plastic is also an opportunity even though currently it has not entered this

segment

15

Rahul Dani 

Rahul.dani@mnclgroup.com

Vaidik Bafna

Vaidik.Bafna@mnclgroup.com

Source: ACE Equity, MNCL Research

Source: ACE Equity, MNCL Research

BBG code BOROLTD:IN

Mcap (Rs mn) 40344

CMP (INR) 347.75

52 W (H/L) INR 499 / 199

Particulars (Rs mn) FY21 FY22 FY23E FY24E FY25E

Revenue
5848 8399 10289 12819 14477

EBITDA
822.9 1436 1878.4 2693.5 3397.1

EBITDA Margin (%)
14.07 17.1 18.26 21.01 23.47

PAT
424 852 1244 1782 2295

PAT Margin (%)
7.2 10.1 12.1 13.9 15.9

EPS
3.7 7.5 10.9 15.6 20.1

ROE (%)
6.1 11.1 14 16.7 17.7

PE (x)
56.8 41.4 31.1 21.7 16.9

EV/EBITDA
26.8 23.3 19.7 13.4 9.9



ETHOS  LTD

We hosted Yashovardhan Saboo ( Chairman and MD) and Ritesh Agarwal ( CFO ) to understand the growth for

luxury watches in India

Key Meeting Takeaways

Company:

 Ethos is India’s largest luxury and premium watch retail player having a 13% share of the total retail sales and in the

premium and luxury segment a share of 20%

 They have a sizeable portfolio of premium and luxury watches in India enabling them to retail 50 premium and

luxury watch brands like Omega, IWC Schaffhausen, Jaeger LeCoultre, Panerai, Bvlgari, H. Moser & Cie, Rado,

Longines, Baume & Mercier, Oris SA, Corum, Carl F. Bucherer, Tissot, Raymond Weil, Louis Moinet and Balmain.

 Ethos believes certified pre-owned watches is a huge opportunity in India. They are the only organized player which

is growing very fast.

 Currently company has 13-14 stores and now plans to open 20-25 stores in the next 12 months.

Industry:

 Global watch market is estimated to be valued at 80-90$bn with an estimated growth of 4.5-5.2%.

 Indian watch market to grow at CAGR of 4-5% from FY20-FY25E.

 First hand market to grow at 1-3% CAGR in FY2019-FY2025E.

 Pre-owned watch market to grow at 8-10% in FY2019-2025E. The size of pre-owned market to reach Rs900cr.
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Source: Company, MNCL Research

BBG code ETHOSLTD:IN

Mcap (Rs mn) 24169

CMP (INR) 1035

52 W (H/L) INR 1145 / 712 

Particulars (Rs mn) FY19 FY20 FY21 FY22

Revenue 4435 4579 3866 5773

EBITDA 567 516 397 669

EBITDA Margin (%) 12.8% 11.3% 10.3% 11.6%

PAT 99 -13.3 58 234

PAT Margin (%) 2.2% NA 1.5% 4.1%

EPS 5.9 NA 3.2 12.3

ROE (%) 7.6% NA 3.7% 10.1%

PE (x) NA NA NA 84.4

EV/EBITDA NA NA NA 29



MRS BECTORS FOOD

We hosted Mr. Anoop Bector (Chairman and Prompter) and Mr. Manu Talwar (CEO) to understand the new

strategic initiatives taken by company in order to drive growth

Key Meeting Takeaways

 The company’s focus over the past few months on strengthening the leadership team, building capacities to enhance 

manufacturing infrastructure. 

 The company has 3 major projects for next 5 years: -

o Rajpura Facility: - The company is shifting two Biscuit lines from Tahilwal to Rajpura and estimated cost is 75crs. This will 

help in reducing transportation cost, labour cost and logistic cost (total cost saving 12crs). New production line at Rajpura

started commercial production in July, 2022. 

o Khopoli Plant: - Company is investing on the bakery side for which capex should get completed by the end of Q4FY23 or 

Q1FY24. 

o Madhya Pradesh facility: - Company will create a greenfield project and the capex would be on the biscuit side.

o Total capex for the above projects is estimated to between 250-275crs.  

 Company is aiming to double their stores to 4000 in the modern trade side. 

 Mrs Bectors is targeting strong growth of 20% on the retail bakery side and seeing a great response on the English Oven.

 Large part of price hike was taken in Q1FY23 and further price hike to taken in the coming quarters. 

 Company aims to achieve 13-14% EBITDA margins in the short to medium term. 
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BBG code BECTORS:IN

Mcap (Rs mn) 20395

CMP (INR) 347

52 W (H/L) INR 443 / 245

Particulars (Rs mn) FY21 FY22 FY23E FY24E FY25E

Revenue 8807 9882 12070 13881 15963

EBITDA 1411 1225 1373 1622 2018

EBITDA Margin (%) 16% 12.4% 11.4% 11.7% 12.6%

PAT 722 571 627 799 1075

PAT Margin (%) 8.2% 5.8% 5.2% 5.8% 6.7%

EPS 12.3 9.7 10.7 13.6 18.3

ROE (%) 16.8% 12.2% 11.8% 13.1% 15%

PE (x) 34.8 29.2 32.8 25.7 19.1

EV/EBITDA 18.4 14.4 15.5 12.8 9.9



ANALYSTS
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Name Sector covered Email ID

Dipankar Choudhury HOR dipankar.choudhury@mnclgroup.com

Aalok Shah BFSI aalok.shah@mnclgroup.com

Vinit Gala Pharma/ Mid-cap vinit.gala@mnclgroup.com

Sahil Sanghvi Metals sahil.sanghvi@mnclgroup.com

Rahul Dani Consumers / Retail rahul.dani@mnclgroup.com

Srishti Jain Mid-cap srishti.jain@mnclgroup.com

Pooja Ahuja BFSI pooja.ahuja@mnclgroup.com



Thank You!
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general public in compliance with Securities and Exchange Board of India Act, 1992, Securities And Exchange Board Of India (Research Analysts) Regulations, 2014 and/or any other applicable directives, instructions or guidelines issued by the Regulators from time to time.
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Recipients of the research reports should assume that entities of MNCL may receive commission, brokerage, fees or other compensation from the company or companies that are the subject of the reports. We and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of reports/data/material, may, from time to

time have 'long' or 'short' positions in, act as principal in, and buy or sell the securities thereof of companies mentioned therein or be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as market maker in the financial instruments of the company/ies discussed therein or act as advisor or lender/borrower to
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