
 
 

 

IC
IC

I S
ec

ur
iti

es
 –

 R
et

ai
l E

qu
ity

 R
es

ea
rc

h 

 

 

C
om

pa
ny

 U
pd

at
e 

 

CMP: ₹ 3160   Target: ₹ 3500 (11%)    Target Period:  12-15  months  HOLD 
December 15, 2025 

Siemens (SIEMEN) 

Mobility to lead the way…  
About the stock: Siemens Ltd (Siemens) is a leader in technology solutions for 
smart, intelligent, building technologies, mobility and digital industries. 

• It operates mainly in three key segments including smart infrastructure 
(53%), digital industries (22%), mobility (19%) 

• Well placed to gain from the automation and digitisation of industries in the 
new Viksit Bharat. 

Q4FY25 Performance: Siemens reported decent print for Q4FY25 results, order 
inflows up 10% YoY at ₹4800 crore taking the order book to ₹42253 crore. The 
company registered revenue of ₹5171 crore, up 16% YoY. EBITDA grew 13% to ₹617 
crore, EBITDA margins down 30 bps YoY to 11.9%. Consequently, PAT came in at 
₹485 crore, down 7% YoY on lower other income. PAT margins at 9.2% down 197 
bps YoY. From a segmental perspective, Smart Infrastructure (53% of revenue mix), 
Mobility (22%), Digital (21%) and Low Voltage (5%) segment revenues grew by 20%, 
29%, 1% and 5% YoY respectively. 

Investment Rationale: 
• Positioned to capitalise on capex cycle: Siemens India is one of the best 

players riding on India’s ongoing capex cycle, supported by strong capex 
across railways, metros, power transmission and distribution, factories, 
data centres and process industries. Company’s wide product range, proven 
execution capabilities and a strong brand recall continue to convert macro 
tailwinds into sustained order inflows. Mobility and Smart Infrastructure 
would be key legs of growth for the company, we estimate 13% and 15% 
Revenue and PAT CAGR respectively over FY25-27E. Digital Industries is 
underperforming on delayed private capex. 

• Healthy orderbook 2.4x to drive business growth: Siemens’ portfolio is 
directly aligned with India’s long-term capex cycle across manufacturing, 
infrastructure, energy, and rail transportation. The company reported FY25 
new orders of ₹20040 crore (+20.5% YoY) with an order backlog of ₹42250 
crore (+6.2% YoY), providing strong visibility for future execution. Key 
verticals such as Power T&D, Data Centers, Mobility are expected to grow 
at >10% market CAGR over FY25–30, with Digital Industries and Smart 
Infrastructure also benefitting from rising automation and electrification 
investments. Siemens’ leadership of every 1 in 3 controllers installed, >75% 
utilities powered by Siemens switchgear, and >50% metro rail 
electrification, positions the company at the centre of India’s industrial 
transformation. 

Rating and Target Price 

• With strong industry tailwinds in the mobility and smart infrastructure 
segment, Siemens is well poised to capture the opportunities wherein 
ordering visibility is robust and competitive intensity is less. The same will 
drive revenue and PAT CAGR of 13% and 16% over FY25-FY27E.  

• We recommend HOLD on Siemens with a target price of ₹3500 per share 
(based on 55x FY27E EPS) 
 

 

 
Source: Company, ICICI Direct Research, Siemens ltd.  follows 30th September as its year end. We have not disclosed FY24 numbers as they are not 
comparable 

 (Rs. in crore)  FY25  FY26E  FY27E 
 2 Year CAGR 

(FY25-27E) 
Net Sales 17,364.2                 19,493.1                 22,241.6                 13.2%

EBITDA 2,007.0                   2,241.7                   2,669.0                   15.3%

EBITDA margin (%) 11.6% 11.5% 12.0%

Net Profit 1,688.8                   1,909.9                   2,268.7                   15.9%

EPS (Rs) 47.4                         53.6                         63.7                         

P/E (x) 53.4                         58.9                         49.6                         

EV/EBITDA (x) 52.7                         47.1                         39.3                         

RoCE (%) 17.4                         17.7                         18.6                         

RoE (%) 12.8                         13.0                         13.7                         
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Particular Rs. (in crore)

Market Capitalisation 113959

Total Debt (FY25) 0

Cash and Inv (FY25) 6675

Enterprise Value 107284

52 week H/L (Rs.) 3567/2490

Equity capital 71.2

Face value (Rs.) 2

% Dec-24 Mar-25 Jun-25 Sep-25

Promoter 75.0 75.0 75.0 75.0

FII 8.8 8.2 7.7 7.0

DII 7.3 8.1 7.2 8.0

Public 9.0 8.8 10.1 10.0
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Company Update | Siemens Ltd. 

 

Earnings Call Summary 
 

• Company reported FY25 new orders of ₹20,040 crore, an increase of 20.5% 
YoY, and an order backlog of ₹42,250 crore, up 6.2% YoY. Revenue up 8% 
YoY with 114 bps contraction in margins due to digital industries. 
 

• The smart infrastructure (SI) (53% revenue mix) business grew 14% YoY to 
₹9200 crore with EBIT margins of 13.6% up 20 bps YoY. Revenue growth 
driven by strong order backlog and electrification and automation business. 
SI business secured healthy orders worth ₹10,300 crore during the year up 
15% YoY. Order growth driven by Power Utilities, Semiconductors, Battery 
and EVs. 
 

• Mobility (MO) is the emerging business forming ~20% revenue share now. 
Company delivered 9K HP and expects to begin deliveries of locomotives. 
MO grew 15% YoY in FY25 to ₹3300 crore, new orders up 50% YoY to ₹5000 
crore and margins inched up 50bps to 7.7%. 
 

• The digital industries (DI) business is driven by private capex which has 
been muted. DI saw 7% revenue decline on a YoY basis with margins at 7%. 
However, order inflow saw significant growth in Q4FY25 from chemical, 
pharma and metals. Siemens expects private capex to kick in and thus 
estimates the segment to grow at 5-8% CAGR over the longer term. The 
company has guided that the margins for the DI segment or the Digital 
Industries business, will range between 6% to 8%. 
 

• The company is executing localization initiatives in MV GIS, Vacuum 
Interrupters, Components, and Building Automation, as listed under 
capacity expansion plans. 

 

• Company has approved the sale of its Low Voltage Motors and Geared 
Motors business to Innomotics India Pvt. Ltd. for an enterprise value of 
₹2,200 crore via slump sale on a cash-free, debt-free basis, subject to 
regulatory approvals including CCI, with completion expected by June 2026. 
The divested segment contributed ₹967 crore revenue (6% of Siemens’ FY25 
operations) and ₹35 crore operating profit (2%), and largely functioned as a 
sales organisation dependent on Innomotics/KPS for intellectual property 
and manufacturing. 
 

• During the analyst call, the management highlighted that electronics, 
battery manufacturing, solar cells, Pharma, are some segments that are 
doing well while impact seen in sectors like food beverages, steel and 
fertilisers. 
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Company Update | Siemens Ltd. 

Financial Summary 
Exhibit 1: Profit and loss statement                            ₹ crore 

 
Source: Company, ICICI Direct Research Siemens ltd. follows 30th September as its year 
end. We have not disclosed FY24 as they are not comparable. 

Exhibit 2: Cash Flow Statement                                   ₹ crore                                 

 
Source: Company, ICICI Direct Research We have not disclosed FY24 as they are not 
comparable. 

Exhibit 3: Balance Sheet                                               ₹ crore 

 
Source: Company, ICICI Direct Research We have not disclosed FY24 as they are not 
comparable. 

Exhibit 4: Key ratios 

 
Source: Company, ICICI Direct Research We have not disclosed FY24 as they are not 
comparable. 

(Year-end March) FY25 FY26E FY27E
Net Sales 17,364.2        19,493.1       22,241.6        
Other Operating Income -                    -                   -                    
Total Operating Income 17,364.2        19,493.1       22,241.6        
% Growth 12.3              14.1               
Other Income 570.3             682.3            778.5             
Total Revenue 17,934.5        20,175.3       23,020.1        
Cost of materials consumed 6,915.5          7,797.2         8,674.2          
Purchase of stock-in-trade 4,016.9          4,483.4         5,115.6          
Other Expenses 1,595.4          1,949.3         2,224.2          
Total expenditure 15,357.2        17,251.4       19,572.6        
EBITDA 2,007.0          2,241.7         2,669.0          
% Growth 11.7              19.1               
Interest 15.1               15.6               17.8               
Depreciation 280.3             327.4            363.9             
PBT 2,281.9          2,581.0         3,065.7          
Tax 593.1             671.0            797.1             
Adj. PAT 1,688.8          1,909.9         2,268.7          
% Growth 13.1              18.8               
Adjusted EPS 47.4               53.6               63.7               

(Year-end March) FY25 FY26E FY27E
Profit after Tax 2,105.9   1,909.9   2,268.7 
Depreciation 280.3      327.4      363.9     
Interest 15.1        15.6        17.8       
Other income (570.3)     (682.3)     (778.5)   
Prov for Taxation 593.1      671.0      797.1     
Cash Flow before WC changes 2,424.1   2,241.7   2,669.0 
Change in Working Capital 929.2      (592.6)     (817.9)   
Taxes Paid (593.1)     (671.0)     (797.1)   
Cashflow from Operating Activities 2,760.2   978.1      1,054.0 
(Purchase)/Sale of Fixed Assets 364.4      1,829.1   (523.9)   
(Purchase)/Sale of Investments 1.7          62.2        77.2       
Other Income -            -            -           
Cashflow from Investing Activities 366.1      1,891.3   (446.7)   
Issue/(Repayment of Debt) -            -            -           
Changes in Minority Interest 1.1          (10.5)       (10.5)      
Changes in Networth (4,941.5) (3,347.2) (515.1)   
Interest (15.1)       (15.6)       (17.8)      
Others -            -            -           
Cashflow from Financing Activities (4,955.5) (3,373.3) (543.4)   
Changes in Cash (1,258.9) 178.3      842.3     
Opening Cash/Cash Equivalent 7,933.6   6,674.7   6,853.0 
Closing Cash/ Cash Equivalent 6,674.7   6,853.0   7,695.4 

(Year-end March) FY25 FY26E FY27E
Share Capital 71.2            71.2           71.2               
Reserves & Surplus 13,156.4    14,639.0    16,480.3        
Networth 13,227.6    14,710.2    16,551.5        
Total Debt -                -                -                    
Deferred tax liability (net) -                -                -                    
Total Liabilities 13,957.0    15,500.4    17,451.6        
Gross Block 2,909.1      3,274.1      3,639.1          
Acc: Depreciation 1,826.9      2,154.3      2,518.2          
Net Block 693.1          758.1         808.1             
Capital WIP 205.8          150.0         100.0             
Investments -                -                -                    
Inventory 1,996.4      2,349.8      2,681.2          
Sundry debtors 5,594.8      6,432.7      7,339.7          
Cash and bank balances 6,674.6      6,853.0      7,695.4          
Loans and advances 487.9          547.7         624.9             
Other Current Assets 279.8          292.4         333.6             
Total current Assets 15,344.7    16,670.6    18,897.3        
CL& Prov. 4,295.0      4,832.8      5,374.2          
Net Current Assets 9,312.5      10,083.5    11,743.7        
Total Assets 13,957.0    15,500.4    17,451.6        

(Year-end March) FY25 FY26E FY27E
EPS 59.1              53.6              63.7              
Cash EPS 67.0              62.8              73.9              
BV 371.4            413.1            464.8            
DPS -                  12.0              12.0              
Cash Per Share 51.3              60.5              70.7              
EBITDA Margin 11.6              11.5              12.0              
PBT / Net Sales 9.9                9.8                10.4              
PAT Margin 12.1              9.8                10.2              
Inventory days 42.0              44.0              44.0              
Debtor days 117.6            120.5            120.5            
Creditor days 78.5              80.0              79.0              
RoE 15.9              13.0              13.7              
RoCE 17.4              17.7              18.6              
RoIC 33.2              32.0              33.8              
P/E 53.4              58.9              49.6              
EV / EBITDA 52.7              47.1              39.3              
EV / Net Sales 6.1                5.4                4.7                
Market Cap / Sales 6.5                5.8                5.1                
Price to Book Value -                  -                  -                  
Debt/EBITDA 0.0 0.0 0.0
Net Debt / Equity -0.5 -0.5 -0.5
Current Ratio 1.9                2.0                2.0                
Quick Ratio 1.5                1.5                1.5                
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Company Update | Siemens Ltd. 

 

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  
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ANALYST CERTIFICATION 
 

I/We, Chirag Shah, PGDBM, Samarth Khandelwal Chartered Accountant, Gourav Aggarwal, MBA 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 
– INH000000990. 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. ICICI 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.  

 

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