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Aptly prefabricated for exceptional growth ‘ EPACK
About the stock: EPack Prefab Technologies Ltd. (EPAPRE) is one of leading PREEAB %
turnkey pre-engineered steel construction solutions (PEB’s) providers in India. It o
commenced its operation in 1999, subsequently got listed in 2025. RAPID CONSTRUCTION-EXCEEDING EXPECTATIONS c
e ltisthe 3rd largest player with PEB capacity of ~134,000 MT with a market . o
share of ~5% in the PEB industry in India. ]
Parti O
articular X crore ;
Investment Rationale Market Capitalisation 1688 g
e Outpacing industry growth rates with inherent execution capabilities: Gross Debt (FY25) 129 )
Epack Prefab has grown its pre-fab business revenues (~80% average Cash (FY25) 156
share in total revenues over FY23-FY25) at 69% CAGR over FY21-FY25 EV Rcrore) 1661
outpacing industry growth (~18% CAGR), increasing its market share from 52 week H/L 344/132
~1% to ~5%. The strong outperformance is backed by its market Eaui tal 50
penetration strategies (~73% CAGR in order book over FY22-FY25), strong quity capita
design & operations team (~110 people) and execution team (~300 people, Face value
one of the largest in the industry). Over the medium term, it eyes ~10% Shareholding pattern
market share, which we believe is attainable owing to its aggressive Oct-25 Dec.25
capacity expansion plans. Promoter 645 65.1
¢ PEB/Sandwich panel capacities to increase by 2x/4x to sustain high Fil 133 12.0

growth momentum: EPack is rapidly scaling up by doubling its PEB DIl 8.8 3.8

capacity from ~134,000 MT to ~221,000 MT by FY27 through new plants in Others 134 19.2
Andhra Pradesh, Gujarat, and Rajasthan, while also quadrupling sandwich
panel capacity to 21,10,000 SQM (5,10,000 SQM in FY25) by FY27. These
expansions could add ~X 1,100 crore in incremental revenue, enabling 200
Epack to reach ~X 2,200-2300 crore in revenues by FY28. The company has 250 26000
planned capex of X 280 crore for its upcoming capacities for which it is 200 24000
adequately funded (IPO proceeds of X 300 crore (~70 crore debt repaid) and i: 22000
unutilised private equity funds of X 120 crore from GEF capital partners).

0 20000

e PEB industry growth tailwinds provide sustainable high growth g @

opportunities: Domestic PEB industry is slated to grow at ~9.5-10.5% ;Mmmﬂ; ity e

CAGR over FY25-FY30E, potentially reaching ~X 33000-34500 crore.
Overall PEB penetration in construction sector is estimated at ~3% in FY25
and projected to increase to ~5-7% by FY30 aided rising awareness,
significantly shorter execution timelines, and flexibility for future expansion
or restructuring. Further, organised players which hold 42-47% revenue
share as of FY25 (35-40% in FY19) is estimated to rise to 47-52% by FY30
due to their reliable track record, supply chain capabilities, and quality
engineering services and products.

Key Risk: i) Dependence on end-user
private sector capex ii) Susceptible to
sharp price volatility in Steel Prices iii)
Minimal entry barriers
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e Epack Prefab is on a high growth trajectory backed by aggressive capacity Riddhi Gupta

expansions, rising market share and industry growth tailwinds.

e We estimate its Revenues/EBITDA/PAT to grow at ~26%/26%/31% CAGR
over FY25-FY28E. We initiate with a BUY rating and Target Price of X 220/-
(17x P/E on FY28E).

Key Financial Summary

riddhi.gupta@icicisecurities.com

- . 2 year CAGR 3 year CAGR
Key Financials ( X Crore) FY23 FY24 FY25 (FY23-25) FY26E FY27E FY28E (FY25-28E)
Revenues 657.4 904.9 1133.9 31.3 1512.1 1803.5 2242.3 25.5
EBITDA 51.1 86.9 117.6 51.7 156.8 189.4 2354 26.0
EBITDA margin (%) 7.8 9.6 10.4 10.4 10.5 10.5
Net Profit 24.3 42.9 59.2 56.1 84.5 101.1 133.0 31.0
EPS (Rs) 2.4 4.2 5.8 8.3 9.9 13.1
P/E (x) 69.5 393 285 20.0 16.7 12.7
P/B (x) 10.1 7.6 3.6 1.7 15 13
RoCE (%) 17.9 23.6 17.8 15.1 16.0 17.7
RoE (%) 19.1 25.3 16.7 114 12.0 13.7

Source: Company, ICICI Direct Research
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Company Background

EPack Prefab Technologies is one of the leading turnkey pre-engineered steel construction
solution providers in India with integrated facilities for design and engineering,
manufacturing, on-site project management capabilities for the installation and erection of
pre-engineered steel buildings (PEB). It commenced its operations in 1999. It has third
largest aggregate PEB installed capacity of around 134,000 MTPA among integrated PEB
players in India. It holds a ~5% market share in the PEB industry in India. It has a healthy
order book of X 1215 crore.

It has a strong presence in north & south with 3 design labs and 3 manufacturing facilities
across Andhra Pradesh, Rajasthan & Uttar Pradesh having a cumulative capacity of
~134,000 MT/ 13,10,000 SQM/ 8400 MT for PEB/ Sandwich Panel/ EPS Packaging
respectively. It plans to further increase its PEB capacity in Andhra Pradesh, Rajasthan and
Gujarat by ~87,000 MT during FY27 and to increase its sandwich panel capacity in Ghilloth
by 8,00,000 SQM during FY27.

EPack Prefab caters to a broad and diverse customer base through its comprehensive range
of offerings, which are primarily divided into three key segments: Pre-Engineered Buildings
(PEB), sandwich panels, and EPS packaging solutions. Each product category is designed
to meet the varying needs of industries. Within the EPS segment, LG stands out as the
largest client, accounting for nearly 50-60% of total production. This strong partnership
underscores EPack’s capability to deliver high-quality, reliable packaging solutions at scale.
In addition to LG, the company supplies its various offerings to several other prominent
brands and enterprises, including Coca-Cola, Centuryply, Havells, NCC, Siemens, and more.

Exhibit 1: Key Offerings of EPack Prefab
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Source: Company, ICICI Direct Research

Exhibit 2: Clientele of EPack Prefab
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Exhibit 3: Current Manufacturing Capacity
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Industry Overview

Pre-Engineered steel construction (major raw material is steel) is a sub segment of the
overall prefabricated building (combination of raw materials such as concrete, metals, etc).
PEB structures are fabricated in the factories in a controlled environment and then
transported to the construction site where the final assembly takes place, whereas
prefabricated buildings can be in knockdown, semi-knockdown or as completely built in
units.

Pre-engineered steel structures/units are more eco-friendly than traditionally constructed
ones and provide benefits such as reduced material wastage, enhanced quality control, and
improved onsite safety.

PEBs has wide application areas in Industrial/manufacturing (Manufacturing plants,
factories, power plants), Infrastructure (warehouse, bridges, dams, roads, airport, canals,
etc), & buildings (residential-houses, residential towers), (non-commercial-hospitals,
educational institutional), (commercial-office, retail malls).

Usage of Pre-Engineered Steel Building has many advantages over traditional
Constructions in terms of completion time (~40-50% lesser), manpower (~25% lesser), cost
efficiency, lower maintenance costs, better durability and higher salvage value.

F eter Traditional R g

ICICI Direct Research

Exhibit 4: Pan India Reach
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Investment Rationale
Domestic PEB industry is expected to grow at ~9.5-10.5% CAGR over FY25E-FY30E

Pre-Engineered Building industry in India is estimated to have grown at ~8.3% CAGR over
FY19-25E to Rs 21,000 crore, led by increased construction investments and growing
awareness of PEB. Going ahead, the industry is expected to maintain a growth trajectory of
~9.5-10.5% over FY25E-FY30E, potentially reaching X 33,000-34,500 crore. The healthy
growth outlook in based upon rising investments in industrial and infrastructure sectors,
such as warehouses and logistics as well as expressways (wayside amenities and toll
plazas).

The Pre-Engineered steel building market in India can be divided into three broad based
end-use sectors: industrial/manufacturing, infrastructure, and building (residential,
commercial and non-commercial). Industrial/Manufacturing is expected to grow at 8-10%
CAGR (driven by higher penetration), Infrastructure at 10-12% CAGR (led by setting up of
warehouses, cold storage facilities, and urban and rural infrastructure), and Building at 10-
15% CAGR over FY25E-FY30P.

Exhibit 5: PEB market size trend in India Exhibit 6: Segment-wise PEB outlook
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Source: Company, Industry, ICICI Direct Research Source: Company, Industry, ICICI Direct Research

Low PEB penetration in construction provide potential growth opportunities

The overall PEB penetration in India is estimated at ~3-5% in FY25. However, growing
awareness of benefits of PEB over traditional construction methods, combined with low
penetration of PEB in the building sector (~0-1% in FY25), provides enough headroom for
further growth in this sector. Furthermore, growing urbanisation coupled with space and
time constraints have fuelled the shift towards vertical construction from horizontal
construction. This shift is also expected to increase the demand of PEB in buildings segment,
especially in high-rise buildings. Overall, the share of pre-engineered steel construction in
overall construction is expected to increase to 5-7% by FY30.

Exhibit 7: Share of pre-engineered steel construction in various sectors
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Source: Company, ICICI Direct Research
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Huge scope for increase in Steel consumption in India

The steel sector is essential to vital industries including construction, infrastructure,
automotive, engineering, and defence. India’s per capita steel consumption stood at 103 kg
p.a., compared to global average of 215 kg. The National Steel Policy, 2017 envisage 300
million tonnes of production capacity and 160 kg per capita steel consumption by 2030. The
per capita consumption of steel has increased at 5.6% CAGR over FY19-FY25 while it is
expected to grow at 7.1% CAGR over FY25-FY31. Moreover, India’s steel consumption stood
at 103 kgs in CY2024 as against world average of 215 kg and China’s 601 kg. Consequently,
there is huge potential for India to increase steel consumption, which is expected to be driven
by increased infrastructure construction and the thriving automobile and railways sectors.

Exhibit 8: India’s per capita Steel consumption trend Exhibit 9: Apparent Steel Use per Capita (in kgs) for CY24
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Organised players to continue gain market share

The organised industry is estimated to hold a 42-47% revenue share in the overall industry
as of FY25 (35-40% revenue share in FY19). The remainder is the fragmented unorganised
industry, which accounts for 53-58% of the overall market, as high capital investment is not
required for entering the market. However, the organised sector has an edge over the
unorganised sector in terms of a reliable track record, supply chain capabilities, and quality
engineering services and products, due to which there has been a growing shift towards the
organised sector. This shift is also expected to augment the revenue of players in the
organised market. Hence, moving forward, share of organized industry is estimated to
increase to 47-52% by FY30, whereas unorganized industry will hold the remainder 48-53%.

Exhibit 10: Share of organised and unorganised sectors in PEB
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Source: Company, ICICI Direct Research
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Well positioned among top three organised players having ~5% market share

Epack has the third largest aggregate installed capacity of ~134,000 MTPA as on FY25 and
is ranked fourth in terms of operating revenues from PEB business. Considering overall PEB
industry size of X 21,000 crore as on FY25, top seven players account for ~43% revenue
share and Epack ~5% market share. As per industry estimates, top 6-7 players command
80-85% share of the organised pie (42-47% as on FY25). Further, large organised players
like Epack is said to be growing at a faster pace than overall pre-engineered steel building
industry owing to their reliable track record, maximised supply chain capabilities and quality
engineering services and products. We believe Epack is well positioned to benefit from the
increasing market share for organised players during FY25-FY30.

Exhibit 11: Top 7 players capacity mix as on FY25
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Indian

Exhibit 12: Top 7 players revenue mix as on FY25
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11%
Kirby M &B Eng. Kirby
India@ 11% India@
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Source: Company, ICICI Direct Research, *PEB revenue share, Source: Company, ICICI Direct Research, @CY2024 data, AFY24 data
Exhibit 13: Peer Comparison
Particulars Interarch Kirby* Epack Prefab  M&B Engineering Pennar Inds.** Everest Inds.** Zamil Indiaa
Revenues (% crore) 1,454 2,211 1,134 989 3,227 1,723 762
Gross profit (& crore) 565 805 389 313 1,311 695 214
GPM (%) 388 36.4 343 317 406 403 281
EBITDA [ crore) 136 236 118 126 311 30 26
EBITDA margin (%) 9.4 107 104 128 96 17 34
PAT (= crore) 108 169 59 77 119 4) 10
PAT margin (%) 74 7.7 52 78 37 (0.2) 13
RoE (%) 14.4 380 16.8 25.1 119 (0.6) 89
RoCE (%) 16.2 49.7 17.8 231 136 (1.2) 104
Net Debt/Equity (x) 0.2) (1.0) 0.2 03 06 03 06

Source: Company, ICICI Direct Research, *CY23 data, **includes non-PEB businesses, AFY24 data
Fastest PEB player with ~4x industry growth run-rate

Epack Prefab Technologies has grown its consolidated revenues at ~47% CAGR over FY21-
FY25 to X 1134 crore while its pre-fab business has grown at a stupendous ~69% CAGR to
X 953 crore. The PEB industry is estimated to have grown at ~18% CAGR over FY21-FY25
to X 21,000 crore. Hence, Epack has increased its value market share from just ~1% in FY21
to ~4.5% in FY25, growing its revenues at 4x times of the industry growth rate during FY21-
FY25. The company attributes this outperforming growth to the strong design & operations
(~110 people) and execution team (~300 people) built over the years. As per management,
its project execution team is one of the largest in the industry which has aided in faster
deliveries and execution. Going ahead, the company targets to achieve ~10% market share,
which we believe is quite attainable owing to its aggressive capacity expansion plans.

ICICI Securities | Retail Research 7
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Exhibit 14: Epack PEB revenue trend Exhibit 15: Epack’s rising value market share trend
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Source: Company, ICICI Direct Research, *PEB revenue share, Source: Company, ICICI Direct Research, @CY2024 data, AFY24 data

Doubling/quadrupling of PEB/Sandwich panel capacities to achieve ~X 2200+ crore
topline by FY28

Epack is rapidly scaling its manufacturing capacity by FY27 to meet rising demand and
strengthen its market position. The company is doubling its PEB production capacity from
~134,000 MT to around ~2,21,000 MT with new facilities being established in Mambattu
(Andhra Pradesh), Gujarat, and Ghilloth (Rajasthan). In the sandwich panel segment, Epack
is quadrupling capacity from 5,10,000 SQM in FY25 (13,10,000 SQM as on Q2FY26 with
addition of 8,00,000 SQM at Mambattu in June 2025) to 21,10,000 SQM by FY27. These
capacities would potentially add incremental revenues of X 1100 crore enabling it to reach
~X 2200+ crore of revenues by FY28 at 80% utilisation levels.

Exhibit 16: Upcoming Manufacturing Capacity

Facility . Dula of Upcomil.'lg Capex (X crore)

Commissioning Capacity (X crore)
Ghilloth lll (PEB - MTPA) Q4FY26 11,300 102 250
Ghilloth Il (Sandwich Panel - SQM) Q2FY27 8,00,000
Mambattu IV (PEB - MTPA) Q4FY26 25,500 58 300
Gujarat Phl (PEB - MTPA) Q3FY27 50,000 120 550
Total PEB Capacity (MTPA) 86,800
Total Sandwich Panel Capacity (SQM) 8,00,000
Total 280 1,100

Expected Turnover Asset Turnover

Ratio (x)
2.5

5.2
4.6

3.9

Source: Company, ICICI Direct Research, *CY23 data, **includes non-PEB businesses, AFY24 data

Exhibit 17: PEB Installed Capacity trend Exhibit 18: Sandwich Panel Installed Capacity trend
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Adequately funded for ongoing and future expansions

The company has planned capital expenditure of ~X 280 crore for its upcoming capacities.
It had raised ~X 300 crore through IPO in September 2025 of which X 160 crore is being
utilised for capacity expansion at Ghilloth and Mambattu, paid off X 70 crore debt and has
~X 50 crore general corporate purpose funds which would be utilised for capacity expansion.
Additionally, it also has unutilised private equity funds to the tune of ~X 120 crore from $20
million raised from GEF capital partners (82,38,115 equity shares at X 157.8 per share
aggregating X 130 crore) in 2024.

Robust order book growth of 73% CAGR over FY22-FY25

Epack has expanded its order book from X 178 crore in FY22 to X 916 crore in FY25,
achieving an impressive CAGR of ~73%. The robust growth in its order book is attributable
to the growing demand for pre-engineered steel buildings, enhanced capacity, rise in market
share, and the timely and qualitative execution of projects. The company’s typical execution
cycle for the orders is 6 to 8 months with an average order ticket size of around X 7-8 crores.
The company has a strong pipeline of enquiries (historically 15% conversion ratio) especially
from sectors such as Solar, renewable energy, semiconductor, FMCG, warehousing and
auto.

We expect order book to continue to grow going ahead, led by healthy order pipeline. Epack
has been one of the fastest growing major players in the PEB Industry outpacing the
industry and its peers. We believe, going ahead, Epack will continue to outpace the industry,
mainly on better project management capabilities, diverse customer base & long-standing
relationship with customers. Moreover, Epack is an end-user sector agnostic player which
would aid them to mitigate its risk of dependence on single sector.

Exhibit 19: Pre-Fab Order Book trend (X crore) Exhibit 20: OB Customer End - User industry mix
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Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research

Exhibit 21: Top 10 client revenues share (%) Exhibit 22: Order book regional mix (%)
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Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research

Execution of existing order book, strong order pipeline, addition of new clients is expected
to aid in strong revenue growth going ahead. The company targets to increase its revenue
to X 2,200+ crores by FY28 at a CAGR of 25% over FY26-28.

ICICI Securities | Retail Research
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Risk and Concerns

Intense Competition and Margin pressure

The PEB sector in India is highly competitive, with established players like Kirby, Pennar,
and Zamil, along with numerous smaller regional operators. This intense rivalry creates
significant pricing pressure, especially for large industrial and infrastructure projects. This
aggressive pricing environment can lead to margin pressures for Epack.

Highly dependent on end user capex

Epack’s growth depends largely on both private and government capex. This makes the
company’s performance sensitive to changes in investment cycles. Any slowdown in private
sector spending or delays in government projects, due to policy changes, elections, or budget
disbursement issues, can reduce new orders and slow down the company’s overall growth.

Skilled Labor & Talent Management

Epack has high reliance on skilled professionals for PEB projects. The scarcity of qualified
designers, engineers, fabricators, and site supervisors, combined with the risk of attrition,
could directly impact Epack's operational efficiency, delivery timelines, and product quality.

Supply Chain Risk

India’s steel demand is set to grow by 9% for both FY26 and FY27, as forecasted by World
Steel Association. This could strain steel availability and drive-up prices. While Epack can
pass on increased costs to customers through variable-price contracts, a steel shortage
would still negatively impact the company by creating production delays and potentially
disrupting projects.

ICICI Securities | Retail Research
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Key Financial Summary

ICICI Direct Research

Revenue to grow at ~29% CAGR over FY25-28E aided by capacity expansion

Epack Prefab has grown its revenue at ~36% CAGR over FY22-25 led by ~46% CAGR in
PEB & Sandwich panel revenues (~84% revenue share in FY25) while its EPS packing
business has grown at a steady pace of ~8% CAGR in revenues. Going forward, it is scaling
up its capacities in PEB & Sandwich panel business which is expected to grow its overall
revenues at ~26% CAGR over FY25-FY28E led by ~29% CAGR in PEB & Sandwich business
revenues while EPS packaging is expected to maintain ~7% CAGR in revenues.

Exhibit 23: Segmental revenue mix trend Exhibit 24: Total Revenue trend
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Maintaining EBITDA margins at higher levels to drive PAT growth

The PEB business has high fixed costs such as employee costs, sales costs, designing costs,
project management costs, among others which do not increase significantly with higher
turnover. It has been able to improve its EBITDA margins from the trough of 7.8% in FY23
t0 10.4% in FY25 and 11.1% in H1FY25. Going ahead, the management has guided for 10.5-
11.5% EBITDA margins. We have maintained EBITDA margins at 10.5% over FY26-FY28
considering its pricing strategies to grab higher market share in the PEB industry.
Consequently, we estimate its EBITDA/net profit to grow at a CAGR of 26%/31% over FY25-

FY28E.

Exhibit 25: EBITDA/EBITDA margin trend
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Exhibit 26: Adj. PAT trend
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To maintain healthy net cash surplus position with improving return ratios

Epack prefab has been prudently managing its cash conversion cycle despite achieving
~36% revenue CAGR over FY22-FY25. The company’s prudent management of inventory
and focus on collections have enabled it to maintain tight working capital in turn generating
healthy operational cash flows. Further, it repaid X 70 crore debt from IPO proceeds of ~X
300 crore and has ~X 50 crore unutilised general corporate purpose funds apart from
unutilised private equity funds of ~X 120 crore. Consequently, we expect despite the planned
capex of ~160-170 crore per annum for FY26 and FY27, it is likely to maintain strong net
cash surplus position during FY27 and FY28. We expect its return ratios to be on an upward
trajectory as new capacities commission operations and contribute towards operational

and net profitability.

Exhibit 27: Cash Conversion Days trend Exhibit 28: Net Debt trend
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Exhibit 29: OCFs/Capex trend Exhibit 30: ROE/RoCE trend
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Valuation

Epack prefab is slated to remain on accelerated growth trajectory during FY25-
FY28 backed by strong demand tailwinds, well aided by its aggressive capacity
expansion plans. The company’s rising market share, rising demand from new age
high-growth sectors along with healthy growth outlook for the domestic PEB
industry provides strong growth tailwinds. We estimate its Revenues/EBITDA/PAT
to grow at ~26%/26%/31% CAGR over FY25-FY28E. We initiate with a BUY rating
and Target Price of X 220/- (17x P/E on FY28E).

Exhibit 31: Peer Comparison

P/E (x) EV/EBITDA (x) RoE (%)
Particulars
FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E
Interarch Building Solutions 26.3 204 16.2 17.7 13.4 10.4 15.3 16.8 17.8
Epack Prefab Technologies 20.0 16.7 12.7 9.7 8.3 6.6 11.4 12.0 13.7

Source: Company, ICICI Direct Research
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Financial Summary

Exhibit 32: Profit and loss statement X crore Exhibit 33: Cash flow statement X crore

(Year-end March) FY23 FY24 FY25 FY26E FY27E  FY28E (Year-end March) FY24 FY25 FY26E FY27E FY28E
Revenue 657.4 905 1,134 1,512 1,804 2,242 Profit after Tax 43 59 85 101 133
% Growth 44.7 37.6 25.3 334 19.3 243 Depreciation 13 17 24 33 38
Other income 35 1 5 14 12 14  Interest 17 24 32 31 31
Total Revenue 660.9 906 1,138 1,526 1,815 2,257 Cash Flow before WC changes 87 119 171 201 250
% Growth 44.4 37.1 25.6 34.0 19.0 243 Net Increase in Current Assets (109) (100) (121) (69) (134)
Raw Material Costs 4014 613 745 1008 1190 1480  NetlncinCurrent Liabilities 93 57 93 55 83
Employee Expenses 39.4 65 101 151 162 202
Other expenses 165.6 140 171 197 262 325 Net CF from Operating activities 63 62 113 151 151
Total Operating Exp. 606.3 818 1,016 1,355 1,614 2,007 hase)/Sale of d a2 o 6 6 00
P Fi Asset 7 165 165 1
EBITDA 51.1 87 118 157 189 235  (Purchase)/Sale of Fixed Assets 82) (87 (165 (165) (100)
% Growth 33.9 70.0 353 333 208 243 Other investing cash flows (2) 0 - - -
ro : : : : : : Net CF from Investing activities (84) (87) (165) (165) (100)
Interest 12.0 17 24 32 31 31
PBDT o 42.6 71 98 139 170 219 Issue of Equity _ 126 302 _ _
Depreciation 9.3 13 17 24 33 38 Inc/(Dec) in loans 39 65 (70) _ _
PBT before EXP'. Items 33.3 58 81 115 138 181 Others (16) (24) (33) (31) (31)
Total Tax 9.0 15 22 30 36 48 Net CF from Financing Activities 23 167 199 (31 (31)
PAT before MI 243 43 59 85 101 133
PAT 243 43 59 85 101 133 Net Cash flow 2 142 147 (45) 20
% Growth 12.2 76.9 37.8 428 19.6 316 Opening Cash/Cash Equivalent 13 14 156 303 258
EPS 24 4 6 8 10 13 Closing Cash/ Cash Equivalent 16 156 303 258 278
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research

Exhibit 34: Balance sheet X crore Q@ Exhibit 35: Key ratios

(Year-end March) FY24 FY25 FY26E FY27E  FY28E (Year-end March) FY24 FY25 FY26E FY27E FY28E
Equity Capital 4 16 20 20 20 Per Share Data (%)
Reserve and Surplus 166 339 719 820 953 EPS 4.2 5.8 8.3 9.9 13.1
Total Shareholders funds 170 355 740 841 974 Cash per Share 72 9.9 14.0 173 221
Total Debt 145 210 140 140 140 DPS ) ) ) ) )
Total Liabilities 315 565 880 981 1,114
BV 219 45.8 95.4 1085 125.6
Gross Block 267 300 465 630 730  Operating Ratios (%)
Acc: Depreciation 79 926 120 153 191 EBITDA Margin 9.6 10.4 10.4 10.5 10.5
Net Block 188 204 345 477 539 PAT Margin 4.7 5.2 5.6 5.6 5.9
Capital WIP - 56 56 56 56 Asset Turnover (x) 29 2.0 1.7 1.8 2.0
Total Fixed Assets 188 260 401 533 595 Return Ratios (%)
ms::t‘:r;e”t Assets 1;: 1‘5‘2 233 2:‘; 333 RoE 253 167 114 120 137
Debtors 127 205 269 296 169 RoCE 23.6 17.8 15.1 16.0 17.7
Other Current Assets 96 111 112 113 115  Valuation Ratios (x)
Cash 16 156 303 268 278 EV/EBITDA 209 148 9.7 8.3 6.6
Total Current Assets 376 624 891 915 1,069 P/E 393 285 20.0 16.7 12.7
Current Liabilities 289 348 441 497 580 EV/ Net Sales 2.0 1.5 1.0 0.9 0.7
Provisions 4 11 11 11 11 Sales / Equity 5.3 3.2 2.0 2.1 23
Total Current Liabilities 292 359 452 507 591 Market Cap / Sales 1.9 1.5 1.1 0.9 0.8
Net Current Assets 84 265 439 408 479 Price to Book Value 7.6 3.6 1.7 1.5 1.3
Total Assets 315 565 880 981 1,114 Working Capital Management Ratios
Source: Company, ICICI Direct Research Inventory Days 55.6 48.8 50.0 50.0 50.0
Debtor Days 51.0 66.1 65.0 60.0 60.0
Creditor Days 741 69.2 70.0 70.0 70.0
Solvency Ratios
Debt / Equity 0.9 0.6 0.2 0.2 0.1
Current Ratio 13 1.7 2.0 1.8 1.8
Quick Ratio 0.8 13 1.5 1.3 1.3

Source: Company, ICICI Direct Research
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RATING RATIONALE

ICICI Direct endeavours to provide objective opinions and recommendations. ICICI Direct assigns ratings to
its stocks according -to their notional target price vs. current market price and then categorizes them as Buy,
Hold, Reduce and Sell. The performance horizon is two years unless specified and the notional target price is
defined as the analysts' valuation for a stock

Buy: >15%

Hold: -5% to 15%;
Reduce: -15% to -5%;
Sell: <-15%

Pankaj Pandey Head — Research pankaj.pandey@icicisecurities.com

ICICI Direct Research Desk,
ICICI Securities Limited,
Third Floor, Brillanto House,
Road No 13, MIDC,

Andheri (East)

Mumbai — 400 093
research@icicidirect.com

ICICI Securities | Retail Research 15



Conviction Pick | EPack Prefab Technologies ICICI Direct Resea

ANALYST CERTIFICATION

I/We, Ronald Siyoni PGDBM, Riddhi Gupta PGDM, Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views expressed in this research
report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific
recommendation(s) or view(s) in this report. It is also confirmed that above mentioned Analysts of this report have not received any compensation from the companies mentioned in the
report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the report.

Terms & conditions and other disclosures:

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products.
ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory
Development Authority of India Limited (IRDAI) as a composite corporate agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst SEBI Registration Number
— INHO00000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. Registered Office Address: ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi,
Mumbai - 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807 7100. ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its various
subsidiaries engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”), the details in respect of
which are available on www.icicibank.com.

Investments in securities market are subject to market risks. Read all the related documents carefully before investing.

Registration granted by Sebi and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the research
recommendations promise or guarantee any assured, minimum or risk-free return to the investors.

Name of the Compliance officer (Research Analyst): Mr. Atul Agrawal
Contact number: 022-40701000 E-mail Address: complianceofficer@icicisecurities.com

For any queries or grievances: Mr. Jeetu Jawrani Email address: headservicequality@icicidirect.com Contact Number: 18601231122

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates might have
investment banking and other business relationship with a significant percentage of companies covered by our Investment Research Department. ICICI Securities and its analysts, persons
reporting to analysts and their relatives are generally prohibited from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover.

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to
focusing on a company's fundamentals and, as such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and
Technical Research Reports.

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. The views and
opinions expressed in this document may or may not match or may be contrary with the views, estimates, rating, and target price of the Institutional Research.

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein is strictly
confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or
reproduced in any form, without prior written consent of ICICI Securities. While we would endeavour to update the information herein on a reasonable basis, ICICI Securities is under no
obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI Securities from doing so. Non-rated securities
indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in
circumstances where ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness
guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe
for securities or other financial instruments. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. ICICI Securities will not
treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any investment
or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make
their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of
independent judgment by any recipient. The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates,
foreign exchange rates or any other reason. ICICl Securities accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not
necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results
may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice.

ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any
other assignment in the past twelve months.

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report
for services in respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger
or specific transaction.

ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the

companies mentioned in the report in the past twelve months.

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or its analysts
did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither
ICICI Securities nor Research Analysts and their relatives have any material conflict of interest at the time of publication of this report.

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as of the last
day of the month preceding the publication of the research report.

Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or actual/ beneficial ownership of
one percent or more or other material conflict of interest various companies including the subject company/companies mentioned in this report.

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.

Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report.

We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities.

This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where
such distribution, publication, availability or use would be contrary to law, regulation or which would subject ICICI Securities and affiliates to any registration or licensing requirement within
such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may

come are required to inform themselves of and to observe such restriction.

ICICI Securities Limited has not used any Artificial Intelligence tools for preparation of this Research Report

ICICI Securities | Retail Research 16


mailto:headservicequality@icicidirect.com

	Aptly prefabricated for exceptional growth
	Company Background
	Risk and Concerns
	Key Financial Summary
	Valuation
	Financial Summary

	RATING RATIONALE
	ANALYST CERTIFICATION
	Terms & conditions and other disclosures:

