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February 2, 2023 

CMP: | 470 Target: | 545 (16%)    Target Period:  12-15  months  

KEC International (KECIN) 

 BUY 

 

Gaining traction… 

About the stock: KEC International (KEC) is one of the EPC majors in key 

infrastructure sectors such as power T&D, railways, civil, urban infrastructure, solar, 

smart infrastructure, oil & gas pipelines and cables. 

 A strategic shift in portfolio from T&D to non-T&D (13% contribution in FY16 

increased to 50% in FY22) 

 T&D diversified across countries with entry in ~20 countries in last five years 

Q3FY23 Results: KEC reported mixed Q3FY23 results given the margin miss. 

 Revenue grew 31% YoY to | 4374.6 crore owing to strong growth in T&D 

segment 

 EBITDA was at | 200 crore, down 16.4% YoY with margins at 4.6%, 

impacted primarily due to execution of legacy projects with adverse 

commodity prices and performance of SAE Brazil 

 Consequently, adjusted PAT came in at | 17.6 crore, down 81.2% YoY 

 YTDFY23 order inflows came in strong at | 15500 crore 

What should investors do? KEC’s share price has grown by ~4x over the past five 

years (from ~| 125 in March 2016 to ~| 500 levels in January 2022). 

 We remain long term positive and retain our BUY rating on the stock 

Target Price and Valuation: We value KEC at | 545 i.e. 15x P/E on FY25E EPS. 

Key triggers for future price performance: 

 We expect revenue to grow at ~14.9% CAGR in FY23-25E owing to strong 

order book worth ~| 28981 crore and L1 orders worth ~| 6000 crore 

 Strong order pipeline for FY23E to ensure decent order inflow growth 

 SAE business’ legacy EPC projects will get executed by Q4FY23, which will 

arrest losses and help to improve margin. Also, execution of new orders 

with good margins will come into play in Q1FY24 

Alternate Stock Idea: We also like Larsen & Toubro (L&T) in our coverage. 

 L&T has targeted revenues and order inflow CAGR of 15% and 14%, 

respectively, over FY21-26 with a consolidated RoE of 18% 

 

 BUY with a target price of | 2795 

 

  

 

Key Financial Summary 

 

 

Source: Company, ICICI Direct Research 

P a rticu la rs  (| c ro re ) F Y 21 F Y 22 F Y 23E
5 Y ea r C AG R  

(F Y 17-F Y 22)

F Y 24E F Y 25E
2 Y ea r C AG R  

(F Y 23E -F Y 25E )

Net S a les 13,114.2        13,742.3        16,921.1        10.1% 19,662.2        22,336.5           14.9%

E B ITD A 1,141.2           903.5              850.4              2.0% 1,547.0           1,970.7             52.2%

E B ITD A Margin (% ) 8.7                  6.6                  5.0                  7.9                  8.8                     

Ne t P ro fit 552.7              332.1              169.9              3.9% 626.3              934.3                134.5%

E P S  (|) 21.5                12.9                6.6                  24.4                36.3                  

P / E  (x) 21.9                36.4                71.1                19.3                12.9                  

R oNW (% ) 17.0                10.6                4.9                  15.6                19.4                  

R oC E  (% ) 19.8                11.9                9.6                  18.4                21.8                  
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Price Chart 

 
 
 

Recent event & key risk  

 (i) Rising commodity prices (ii) 

Execution delays, order deferrals in 

T&D space  
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Key takeaways of recent quarter & conference call highlights  

Q3FY23 Results:  

 The topline came in at | 4374.6 crore, up 31% YoY, (above our estimate of 

| 4195 crore). During Q3FY23, the overall T&D business (including SAE 

Tower) revenue strongly grew 40% YoY to | 2272 crore. While Non-T&D 

business (Railways, civil, cables, other) registered growth of 20% to | 2269 

crore, on a YoY basis led by better execution. The railways business 

revenue came in at | 897 crore, de-grew 5% while civil business segment 

revenue registered significant growth of 75% YoY to | 845 crore. Cables 

business de-grew 5% to | 368 crore, YoY. Oil & gas pipeline revenue came 

in at | 159 crore. Overall, T&D contributed 52% followed by railways 

(20.5%), Civil (19.3%) and Cable (8.41%) to revenues 

 

 KEC’s ’s YTDFY23 order inflows came strong at | 15500 crore, up 10% YoY. 

The unexecuted order book as on YTDFY23 was at | 28981 crore while the 

company is L1 in orders worth more than | 6000 crore. T&D business 

contributed 46% to order book while non- T&D contributed 54% to order 

book. On order inflow front, T&D contributed 45% followed by Civil (23%), 

Railways (19%), Cables (6%), Solar (5%) and Oil & Gas (2%). Geographically, 

international order inflows contribute 28% and domestic contributed 72% 

 

 EBITDA margins came in at 4.6% (below our estimate of 6.6%) and 

contracted by 259 bps on a YoY basis while it improved sequentially by 19 

bps though not up to the mark. Mainly impacted due to execution of legacy 

projects with adverse commodity prices and performance of SAE Brazil. 

With the closure of last EPC project in Brazil, a gradual revival in the 

performance of SAE in the quarters to come. Absolute EBIDTA came in at  

| 200 crore, down 16.4% YoY. Generally, in a rising input environment, fixed 

price contracts in the international markets puts the company is a weak spot 

given input price inflation cannot be passed and the same has a negative 

bearing on the respective project level margins 

 

 Interest cost increased 81.2% YoY to | 149.3 crore. In Q3FY23, net debt 

(including acceptances) has reduced by | 302 crore QoQ to | 5617 crore, 

targeting further reduction in Q4FY23. Net working capital day were at 139 

days (vs. 148 days in Q2FY23), which is expected to normalise further owing 

to judicious monitoring of cash flows, focus on collections specially 

retention receivables and focus on expediting commercial closure of 

projects 

 

 Adjusted PAT came in at | 17.6 crore (below our estimate of | 77.1 crore), 

which declined 81.2% YoY, impacted by continued headwinds on account 

of elevated logistic costs, SAE Brazil performance 

Q3FY23 Earnings Conference Call highlights  

 During Q3FY23, KEC’s YTDFY23 order inflows came in healthy at | 15500 

crore, up 10% YoY. The unexecuted order book as on YTDFY23 was at  

| 28981 crore while the company is L1 in orders worth more than | 6000 

crore diversified across businesses. With this, KEC’s order book plus L1 was 

at a record level of | 35,000 crore. The management is confident of closing 

order inflow for FY23E with ~ | 18,000-20,000 crore 

 

 T&D business achieved revenues of | 2,259 crore in Q3FY23 with a strong 

growth of 40% YoY. The YTD order intake for T&D is at over | 7,000 crore 

and cabling projects across India, Middle East, Africa & Americas. Also KEC 

has forayed in the growing segment of HVDC terminal station and secured 

order from a leading private player. In international T&D, the company 

continued to expand its presence with multiple order wins in key markets. 

KEC has re-entered in Kuwait and consolidated their leadership position in 

the Middle East. Also, it has secured large interconnection orders in Brazil. 

The overall tender pipeline in T&D continues to remain strong, both in 
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domestic and international markets given the push for renewables and 

requirements for new transmission lines substations and underground 

cabling. The outlook for Middle East remains positive, especially in Saudi 

and Abu Dhabi 

 

 The railway business has achieved revenue of | 897 crore for the quarter. 

YTD order inflow of | 2,900 crore healthy growth of 1.8x, vis-a-vis last year. 

This include orders in conventional OHE and composite projects as well as 

orders in new areas of speed upgradation, technologically enabled areas of 

metros and emerging areas of TCAS, Train Collision Avoidance System 

under Kavach, which aims to enhance safety of Indian Railways with world-

class technology. The company is witnessing an increase in competition 

especially in the conventional segment with the entry of road EPC players 

and Tier-2, Tier-3 EPC contractors 

 

 Civil business has delivered another quarter of strong performance with 

revenues of | 845 crore, impressive growth of 75% over Q3 last year. The 

growth has been delivered on the back of robust execution in water 

pipelines, metro, industrial and residential projects. It secured YTD orders 

of over | 4,800 crore. During the quarter, the business strengthened its 

presence with significant order wins in the water pipelines, industrial and 

data centre segments. KEC has entered in the data centre business and 

executing four projects across India. The uptake in order intake has 

significantly improved the order book plus L1 to ~ | 11,000 crore 

comprising turnkey EPC projects across segments. The business outlook 

continues to remain healthy largely driven by improvement in private 

consumption and government capex. This business will continue to be the 

key growth driver for KEC, going forward 

 

 Oil & gas pipeline: The business has delivered revenues of | 159 crore for 

the quarter with growth of over two times, vis-a-vis Q3 last year. The 

business has a strong order book plus L1 of over | 900 crore comprising 

government and private players. The company is confident of scaling up 

this business both in India as well as in overseas markets 

 

 Cable business achieved revenues of | 368 crore for the quarter. The 

business continues to deliver well on the order booking front with good 

traction from domestic as well as export markets. The business is also 

progressing well with the development of 10 new products this year of 

which four products have been commercialised already. The company is in 

the process of further enhancing the backward integration and augmenting 

the production capacity of LTE and telecom cables by adding a few 

balancing equipment 

 

 KEC’s tenders are under evaluation with over | 1,11,000 crore in the 

pipeline. Debt level, including acceptances, has started improving and has 

reached | 5,617 crore as on December 31, a reduction of more than | 302 

crore against Q2FY23. The management expects further improvement in the 

working capital and is committed to reducing debt levels, going forward. 

The management is expecting 15% revenue growth for FY24E with order 

inflow of at least | 22,000-23,000 crore 

 

 On the margins front, Q4FY23E is expected to see 200 bps improvement 

compared to Q2FY23. The recovery is expected from Q1YF24E onwards as 

losses in SAE Towers will be over by then. Low margin T&D orders will be 

completed and high margin news orders execution will come into play. For 

FY24E, the management expects double digit margins at the company level 

 

lysis 
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Exhibit 1: As Variance Analysis 

Q 3F Y 23 Q 3F Y 23E Q 3F Y 22 Y o Y  (C h g  % ) Q 2F Y 23 Q o Q  (C h g  % ) C o m m en ts

R evenue 4,374.6 4,195.0 3,340.0 31.0 4,064.0 7.6
O wing to  strong growth in T&D , C ivil 

and O il & G as businesses

O ther Income 1.7 8.0 5.0 -65.9 16.1 -89.3

E mployee  E xpenses 320.4 376.7 322.7 -0.7 354.5 -9.6

R aw Mate ria l E xpenses 1,728.9 1,674.0 1,338.5 29.2 1,661.1 4.1

O ther O pera ting E xpenses 339.1 381.7 290.4 16.8 350.4 -3.2

E recting and C ontracting 

E xpenses
1,786.3 1,485.7 1,149.4 55.4 1,520.1 17.5

E B ITD A 199.9 277.0 239.0 -16.4 178.0 12.3

E B ITD A Margin (% ) 4.6 6.6 7.2 -259 bps 4.4 19 bps

Impacted primarily due  to  execution of 

legacy pro jects with adverse  

commodity prices and pe rformance  of 

S AE  B raz il

D eprecia tion 40.8 62.4 39.3 4.0 39.9 2.4

Inte rest 149.3 116.7 82.4 81.2 127.7 17.0

P B T 11.4 105.9 122.3 -90.7 26.6 -57.0

Tota l Tax -6.2 28.8 28.7 -121.5 -28.7 -78.5

Adjusted P AT 17.6 77.1 93.6 -81.2 55.2 -68.1

K ey  Metr ics

O rder inflows 5,089 6,735 -24.4 6,993.0 -27.2

O rder backlog 28283 22321 26.7 27569 2.6
B acklog and execution cycle  ensures 

reasonable  visib ility in F Y23E -24E
 

Source: Company, ICICI Direct Research 

 

Exhibit 2: Change in estimates 
v

F Y 23E C o m m en ts

(| C rore ) New O ld New%  C hange O ld New %  C hange

R evenue 16,921.1 19,257.1 19,662.2 2.1 - 22,336.5 -

E B ITD A 850.4 1,728.1 1,547.0 -10.5 - 1,970.7 -

E B ITD A Margin (% ) 5.0 9.0 7.9 -113 bps - 8.8 -

P AT 169.9 779.2 626.3 -19.6 - 934.3 -

E P S  (|) 6.6 30.3 24.4 -19.6 - 36.3 -

F Y 24E F Y 25E

 

Source: Company, ICICI Direct Research 

Exhibit 3: Assumptions 

C o m m en ts

F Y2E F Y24E F Y25E F Y23E F Y24E

O rder Inflow growth 13.7 12.5 13.6 4.4 14.1 O rder inflow estimates revised conside ring bunching up of tendering activities

O rder B acklog growth 14.3 8.6 9.0 9.0 4.8

R evenue  growth 23.1 16.2 13.6 20.7 16.1
S trong revenue  growth in ra ilways, civil like ly to  continue  amid good traction in 

inte rna tiona l T&D

E B ITD A Margins 5.0 7.9 8.8 6.8 9.0

C u rren t E a rlie r

 

Source: Company, ICICI Direct Research 
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Financial story in charts 

Exhibit 4: KEC exhibits strong order inflow trend… 

 

Source: Company, ICICI Direct Research 

 

 

Exhibit 5: Order backlog trend and visibility 

 

Source: Company, ICICI Direct Research 

 

 

Exhibit 6: Revenue trend in FY15-24E 

 

Source: ICICI Direct Research, Company 

 

 

Exhibit 7: PAT to rise sharply on strong margin recovery 

 

Source: ICICI Direct Research, Company 

 

Exhibit 8: Return ratios  

 

Source: Company, ICICI Direct Research 

 

Exhibit 9: Interest, EBITDA ratio to improve, going ahead 

 

Source: Company, ICICI Direct Research 
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Financial summary 

Exhibit 10: Profit and loss statement                              | crore 

 

Source: Company, ICICI Direct Research 

 

Exhibit 11: Cash flow statement                                     | crore 

 

Source: Company, ICICI Direct Research 

 

Exhibit 12: Balance sheet                                              | crore 

 

Source: Company, ICICI Direct Research 

 

Exhibit 13: Key ratios                                                   | crore 

 

Source: Company, ICICI Direct Research 

 

 

 

 

(Y ea r-en d  March ) F Y 22 F Y 23E F Y 24E F Y 25E

T o ta l o p e ra tin g  In co m e 13,742.3 16,921.1 19,662.2 22,336.5

G rowth (% ) 4.8 23.1 16.2 13.6

R aw Mate ria l E xpenses 5,949.0 6,924.5 8,195.7 9,158.0

E mployee  E xpenses 1,258.7 1,402.8 1,661.7 1,849.9

E recting & C ontracting E xp. 4,509.2 6,314.8 6,592.4 7,463.0

Administra tive  E xpenses 1,121.9 1,448.6 1,732.4 1,961.9

Tota l O pera ting E xpenditure 12,838.8 16,090.7 18,182.2 20,432.8

E B IT D A 903.5 850.4 1,547.0 1,970.7

G rowth (% ) -20.8 -5.9 81.9 27.4

D eprecia tion 157.9 213.7 229.4 245.6

Inte rest 316.0 505.0 496.9 481.9

O ther Income 13.4 33.8 38.0 38.0

E xceptiona l Item 43.6 0.0 0.0 0.0

P B T 399.4 165.5 858.7 1,281.2

Tota l Tax 67.4 -4.4 232.4 346.9

P AT 332.1 169.9 626.3 934.3

Adjusted P AT 332.1 169.9 626.3 934.3

G rowth (% ) -39.9 -48.8 268.7 49.2

E P S  (|) 12.9 6.6 24.4 36.3

(Y ea r-en d  March ) F Y 22 F Y 23E F Y 24E F Y 25E

P rofit a fte r Tax 332.1 169.9 626.3 934.3

Add: D eprecia tion 157.9 213.7 229.4 245.6

(Inc)/dec in C urrent Asse ts -1,779.1 -1,539.0 -1,225.5 -3,025.0

Inc/(dec) in C L  and P rovisions 929.4 1,010.6 922.2 2,282.5

O thers 3.3 3.0 5.0 5.0

C F  fro m  o p era tin g  ac tiv ities -359.7 -144.7 552.4 437.4

(Inc)/dec in Investments -16.5 -15.0 -15.0 -15.0

(Inc)/dec in F ixed Assets -24.2 -180.0 -180.0 -180.0

O thers 0.0 0.0 0.0 0.0

C F  fro m  in v es tin g  ac tiv ities  -360.7 -334.0 -284.0 -284.0

Issue /(B uy back) o f E quity 0.0 0.0 0.0 0.0

Inc/(dec) in loan funds 1,019.3 550.0 -100.0 -100.0

D ividend pa id & dividend tax -103.8 -108.0 -115.7 -128.6

Inc/(dec) in S ec. premium 0.0 0.0 0.0 0.0

O thers 0.0 7.6 0.0 0.0

C F  fro m  fin an c in g  ac tiv ities 918.5 389.0 -215.7 -227.6

Net C ash flow 198.0 -89.8 52.7 -74.2

O pening C ash 97.0 295.0 205.2 258.0

C lo s in g  C as h 295.0 205.2 258.0 183.8

(Y ea r-en d  March ) F Y 22 F Y 23E F Y 24E F Y 25E

L iabilities

E quity C apita l 51.4 51.4 51.4 51.4

R eserve  and S urplus 3,436.7 3,445.5 3,956.1 4,762.9

Tota l S ha reholde rs funds 3,488.1 3,497.0 4,007.6 4,814.3

Tota l D ebt 2,862.7 3,412.7 3,312.7 3,212.7

D efe rred Tax L iability 43.8 48.8 53.8 58.8

Minority Inte rest / O the rs 0.0 0.0 0.0 0.0

T o ta l L iab ilities 6,575.8 7,149.6 7,575.2 8,297.0

Assets

G ross B lock 1,897.6 2,067.6 2,247.6 2,427.6

L ess: Acc D eprecia tion 933.8 1,111.9 1,305.7 1,515.7

Net B lock 963.9 955.8 941.9 911.9

C apita l WIP 30.0 40.0 40.0 40.0

Tota l F ixed Assets 993.9 995.8 981.9 951.9

Investments 67.0 82.0 97.0 112.0

Inventory 1,066.5 1,112.4 1,096.2 1,412.8

D ebtors 5,106.1 6,861.2 7,811.0 8,873.4

L oans and Advances 110.9 135.4 151.7 174.4

O ther C urrent Asse ts 7,128.9 6,842.3 7,117.8 8,741.1

C ash 295.0 205.2 258.0 183.8

Tota l C urrent Asse ts 13,707.3 15,156.5 16,434.7 19,385.6

C reditors 6,847.3 7,417.5 8,619.0 9,791.4

P rovisions 87.8 89.0 103.4 117.5

Tota l C urrent L iabilities 9,592.1 10,602.7 11,524.9 13,807.4

Net C urrent Asse ts 4,115.3 4,553.8 4,909.8 5,578.2

O thers Assets 0.0 0.0 0.0 0.0

T o ta l As s e ts 6,575.8 7,149.6 7,575.2 8,297.0

(Y ea r-en d  March ) F Y 22 F Y 23E F Y 24E F Y 25E

P er sha re  da ta  (|)

E P S 12.9 6.6 24.4 36.3

C ash E P S 19.1 14.9 33.3 45.9

B V 135.7 136.0 155.9 187.3

D P S 4.0 4.2 4.5 5.0

C ash P er S ha re 11.5 8.0 10.0 7.1

O p era tin g  R a tio s  (% )

E B ITD A Margin 6.6 5.0 7.9 8.8

P B T / Tota l O pera ting income 2.9 1.0 4.4 5.7

P AT Margin 2.7 1.0 3.2 4.2

Inventory days 28.3 24.0 20.3 23.1

D ebtor days 135.6 148.0 145.0 145.0

C reditor days 181.9 160.0 160.0 160.0

R etu rn  R a tio s  (% )

R oE 10.6 4.9 15.6 19.4

R oC E 11.9 9.6 18.4 21.8

R oIC 15.4 11.8 23.2 26.9

V a lu a tio n  R a tio s  (x )

P /E 36.4 71.1 19.3 12.9

E V  / E B ITD A 16.2 18.0 9.8 7.7

E V  / Net S a les 1.1 0.9 0.8 0.7

Marke t C ap / S a les 0.9 0.7 0.6 0.5

P rice  to  B ook V a lue 3.5 3.5 3.0 2.5

S o lven cy  R a tio s

D ebt/E B ITD A 3.2 4.0 2.1 1.6

D ebt / E quity 0.8 1.0 0.8 0.7

C urrent R a tio 1.4 1.4 1.4 1.4

Q u ick  R a tio 1.3 1.3 1.3 1.3
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Exhibit 14: ICICI Direct coverage universe (Capital Goods) 

C o m p an y C MP M C ap

(|) TP (|)R a ting (| C r) F Y22 F Y23E F Y24E F Y22 F Y23E F Y24E F Y22 F Y23E F Y24E F Y22 F Y23E F Y24E

L &T (L AR TO U) 2,146 2,795 B uy 301141 59.8 74.5 90.1 35.9 28.8 23.8 8.7 10.7 12.1 11.8 13.4 14.6

S iemens L td 2,922 3,630 B uy 104055 35.4 46.4 53.8 82.5 63.0 54.3 15.6 18.2 19.1 11.3 13.4 14.0

AIA E nginee ring (AIAE NG ) 2,795 3,230 B uy 26359 107.3 97.9 107.0 26.1 28.6 26.1 23.5 18.6 18.2 18.5 14.9 14.3

Thermax (THE R MA) 1,954 2,536 Hold 23280 36.5 51.7 61.0 53.5 37.8 32.0 14.6 18.3 18.7 11.4 14.3 14.4

K E C  Inte rna tiona l (K E C IN) 475 545 B uy 12212 6.6 24.4 36.3 71.9 19.5 13.1 9.6 18.4 21.8 4.9 15.6 19.4

G reaves C otton (G R E AV E ) 143 209 B uy 3306 0.7 3.9 3.6 202.0 36.8 40.0 2.5 10.4 10.6 1.3 7.5 7.7

E lgi E quipment (E L G E Q U) 381 520 Hold 12065 7.2 9.4 11.4 53.2 40.6 33.4 19.0 21.4 22.0 19.8 21.3 21.1

B ha ra t E lectronics (B HAE L E ) 93 135 B uy 68127 3.2 3.8 4.5 29.1 24.5 20.7 26.1 28.4 30.0 19.5 21.2 22.4

C ochin S hipya rd (C O C S H I) 487 745 B uy 6403 42.9 38.6 42.8 11.3 12.6 11.4 10.9 10.5 10.6 12.7 11.0 11.3

S K F  (S K F IND ) 4,496 5,215 B uy 22229 77.0 108.7 130.3 58.4 41.4 34.5 26.0 30.7 31.3 20.6 23.3 23.4

Timken India  (T IMIND ) 3,060 3,560 B uy 23017 43.5 61.3 71.2 70.3 49.9 43.0 25.3 36.2 42.0 19.7 27.9 32.2

NR B  B ea ring (NR B B E A) 146 220 B uy 1414 7.8 9.2 12.1 18.7 15.9 12.1 15.0 15.3 19.2 12.6 12.6 14.8

Action C onstruction (AC TC O N) 331 385 B uy 3945 8.8 15.1 19.2 37.6 21.9 17.3 23.0 25.6 26.7 13.9 18.3 18.9

D ata  P a tte rns (D ATP AT) 1407 1,555 B uy 7300 18.1 22.0 30.4 77.7 64.0 46.3 23.8 24.9 28.4 16.4 18.2 21.0

HAL  (H INAE R ) 2,360 3,300 B uy 78899 151.9 132.7 145.0 15.5 17.8 16.3 27.4 30.5 30.1 26.3 23.1 22.8

AB B  (AB B ) 2,834 3,275 B uy 60060 25.5 40.5 37.2 111.3 70.0 76.1 45.0 49.2 57.3 11.2 12.9 15.1

Ador We lding (AD O WE L ) 817 1,014 B uy 1110 33.2 34.1 48.3 24.6 24.0 16.9 19.9 21.6 26.5 13.6 15.7 19.3

B ha ra t D ynamics (B HAD YN) 929 1,200 B uy 17027 27.3 33.0 42.7 34.1 28.2 21.8 24.6 24.7 27.9 17.3 17.7 20.0

Mazagon D ock (MAZD O C ) 769 1,025 Hold 15500 30.3 39.8 46.6 25.4 19.3 16.5 20.0 22.9 23.5 16.1 18.2 18.5

S ola r Industries India  (S O L IN) 3,929 4,700 B uy 35557 48.8 76.6 99.7 80.6 51.3 39.4 22.5 32.5 34.6 23.9 29.0 28.8

Anup E nginee ring (THE ANU) 1,134 1,080 B uy 1122 62.7 49.5 72.3 18.1 22.9 15.7 15.3 16.6 19.4 12.2 12.5 14.5

C ontro l P rints (C O NTR O L P R ) 443 555 B uy 723 24.7 28.7 34.6 17.9 15.4 12.8 17.9 21.4 23.4 13.8 15.4 16.3

K S B  L td. (K S B P UM) 1,794 2,180 B uy 6244 43.7 50.0 62.2 41.1 35.9 28.8 15.7 16.0 18.3 14.7 14.9 15.9

E P S  (|) P /E  (x ) R o C E  (% ) R o E  (% )

 

Source: Company, ICICI Direct Research 
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