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Rating: HOLD| CMP: Rs3,509 | TP: Rs3,360 

Powering India’s energy transition journey 

We initiate coverage on ENRIN with ‘HOLD’ rating at TP of Rs3,360, valuing the 

stock at PE of 70x Sep’27E. We believe ENRIN is well-placed to capitalize on 

the robust multi-year energy transition and energy efficiency opportunity 

given 1) it being among the only 3 players in India having HVDC capabilities, 2) 

its market leading position in product sale and upgradation of industrial steam 

turbines (up to 250 MW), 3) robust opportunities in energy and utility-scale gas 

services in India, 4) its comprehensive portfolio catering to the decarbonization 

space, and 5) ongoing doubling of its power transformer manufacturing 

capacity along with capacity and capability expansion across key 

transmission equipment manufacturing. We estimate revenue/adj PAT CAGR 

of ~21.2%/34.8% over SY24-27E. The stock is trading at PE of 92.4x/73.1x on 

SY26/27E earnings. Initiate with ‘HOLD’. 

Gearing up to capitalize on strong T&D upcycle in India: ENRIN is well-positioned 

to benefit from India’s rapidly expanding transmission sector, with its planned 

~Rs8.0bn investment to double power transformer capacity, expand vacuum 

interrupters, large reactors, and HV switchgear manufacturing. It is expected to 

meet rising demand, particularly in the 765 kV EHV segment where India’s 765 kV 

substation capacity is expected to register ~16.5% CAGR over FY25-32. 

Additionally, ENRIN’s strong presence in the growing STATCOM market—with a 

projected annual opportunity of ~Rs20bn for the next 5 years due to increasing 

renewable integration and grid stability needs—further supports robust growth 

prospects and market leadership in India’s power transmission value chain.  

ENRIN’s tech prowess positions it to capture India’s strong VSC HVDC pipeline: 

ENRIN is poised to capitalize on India’s growing VSC HVDC transmission market, 

with an addressable opportunity of ~Rs380bn till FY31 (assuming ~50% scope 

of electrical equipment supply in HVDC projects) driven by multiple approved 

and potential projects totaling ~Rs769bn. ENRIN’s exclusive focus on VSC 

technology—favored for integrating renewables and providing superior control 

and reactive power support—coupled with its proven track record, including 

India’s first ±320 kV, 2,000 MW VSC HVDC project commissioned in 2021, 

strengthens its position. ENRIN is a key contender to win Leh-Kaithal and 

Khavda-South Olpad VSC HVDC orders in FY26-27. If awarded, we believe that 

these orders will potentially add cumulative HVDC revenue of ~Rs120bn by SY30 

(assuming ~50% scope of business), reinforcing its leadership in India’s energy 

transition.  

Leadership position in industrial steam turbines (up to 250 MW): ENRIN is well-

placed to benefit from India’s energy transition through its leadership in industrial 

steam turbines (up to 250 MW). Rising data center capacity (21% CAGR over 

2024–27) along with energy transition and efficiency in key industries provide a 

strong growth runway for industrial steam turbines. The company also taps into a 

sizable gas turbine R&M/LE services market (~Rs12.7bn annually till FY29). It 

offers a comprehensive decarbonization portfolio spanning CCUS, WHR, green 

hydrogen, electrification and automation, positioned to capture multi-decade 

opportunities in industrial sustainability. 

Siemens Energy India (ENRIN IN) 
 

September 24, 2025 

Company Initiation 

Key Financials - Consolidated 

 Y/e Sep   FY24 FY25E FY26E FY27E 

Sales (Rs. m)  61,580  78,298  93,908 1,09,744 

EBITDA (Rs. m)  9,838  14,718  18,638  23,282 

  Margin (%)  16.0  18.8  19.8  21.2 

PAT (Rs. m)  6,977  10,576  13,525  17,094 

EPS (Rs.)  19.6  29.7  38.0  48.0 

  Gr. (%)  -   51.6  27.9  26.4 

DPS (Rs.)  -   10.0  10.0  12.0 

   Yield (%)  -   0.3  0.3  0.3 

RoE (%)  21.7  28.2  28.3  28.7 

RoCE (%)  27.2  35.6  35.9  36.3 

EV/Sales (x)  20.3  15.9  13.2  11.2 

EV/EBITDA (x)  127.1  84.6  66.6  52.9 

PE (x)  179.1  118.1  92.4  73.1 

P/BV (x)  38.8  29.2  23.7  18.9 

Note: FY=SY 

Key Data SIEE.BO | ENRIN IN 
52-W High / Low Rs. 3,625 /  Rs. 2,509 

Sensex / Nifty 81,716 / 25,057 

Market Cap Rs. 1,250 bn/ $ 14,091 m 
Shares Outstanding 356m 

3M Avg. Daily Value Rs. 2512.7m 

Shareholding Pattern (%) 

Promoter’s 75.00 

Foreign 4.79  
Domestic Institution 9.12  

Public & Others 11.09  

Promoter Pledge (Rs bn) - 

Stock Performance (%) 

 1M 6M 12M 
Absolute 4.0 - - 

Relative 3.5 - - 
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hiteshagarwal@plindia.com  | 91-22-66322535 



 Siemens Energy India 

 September 24, 2025 4 

Story in Charts 

 Revenue to clock ~21.2% CAGR over SY24-27E 
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 EBIT margin to reach ~20% by SY27E 
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 PAT to clock ~35% CAGR over SY24-27E 
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 Order book to reach ~Rs203bn by SY27E 
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 Power transmission mix to increase going forward 

47.2% 50.9% 52.4% 53.6%
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Power Transmission Power Generation

 
Source: Company, PL 

 Return ratios to trend upward 
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Source: Company, PL 
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Siemens Energy: HVDC & industrial turbine leader 

Siemens Energy India Ltd (ENRIN) was incorporated on 7th Feb’24 as a wholly 

owned subsidiary of Siemens India Ltd. Following the spin-off of Siemens Energy 

AG from global parent Siemens AG, Siemens Energy India was also spun off from 

Siemens India Ltd and separately listed on the stock exchanges in Jun’25. 

ENRIN is one of the largest pure-play energy-focused companies with a 

comprehensive product portfolio, aiding the rapid energy transition in India. ENRIN 

is bifurcated into 2 segments: 

▪ Power Transmission (~47% of SY24 revenue) – This segment manufactures 

and provides products, solutions and services relating to electrical equipment 

used in grid infrastructure.  

 Siemens Energy’s Power Transmission portfolio with booming addressable opportunities  

 
Primary customers include power utilities, data centers, infrastructure and industry customers 

 
Source: Company, PL 

Power Transmission
(~47% of SY24 sales)

Products

- Air Insulated Switchgear (up to 
800 kV)
- Gas Insulated Switchgear (up to 
420 kV)
- Bushings (up to 420 kV)
- Instrument Transformers 
(66 kV to 765 kV)
- Power Transformers 
(up to 765 kV, 500 MVA)
- Reactors (up to 765 kV)
- Traction transformers 
(up to 33 kV, 10 MVA)

Solutions

- EPC and Turnkey Projects for HV 
and EHV AIS/GIS substations
- Flexible AC Transmission System 
(FACTS)
- Static Synchronous Compensator 
(STATCOM) 
(Rs105bn addressable opportunity 
in next 5 years)
- VSC HVDC 
(Rs530bn addressable opportunity 
till FY30)

Services

- Complete lifecycle services for 
HV & EHV assets and projects
- Substation Modernization
- Product retrofitting and 
overhauling
- Maintenance contracts
- O&M contracts
- Spares
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 ENRIN’s Power Transmission portfolio 

 
Source: Company, PL 

▪ Power Generation (~53% of SY24 revenue) – This segment primarily 

manufactures and provides upgradation services for industrial steam turbines 

(up to 250 MW) along with upgradation, maintenance, renovation & 

modernization (R&M) and life extension (LE) services for utility-scale steam 

(up to 800 MW) and gas turbines (up to 600 MW). It also provides energy 

efficiency solutions such as waste heat recovery (WHR) and solutions for 

electrification, digitalization and automation of the process industry. 

 Siemens Energy’s Power Generation portfolio 

 
Source: Company, PL 

Power Generation
(~53% of SY24 sales)

Central Gas fired power generation

Services for Utility-Scale Turbines

- Services for large Gas Turbines (up 
to 600 MW)

- Services for large Steam Turbines 
(up to 800 MW) 

- Operation and Maintenance 
services (aeroderivative gas turbines 
of 1-66 MW, heavy-duty Gas turbines 
of up to 600 MW, large utility scale 
Steam turbines and Generators of up 
to 800 MW)

- Control and digitalization solutions

- Professional Consulting

Utilities

Independent Power Producers (IPPs)

Distributed gas fired power 
generation

Manufacturing & services for 
Industrial Turbines

- Services for industrial Gas Turbines
- Manufacturing & services for 
industrial Steam Turbines 
(up to 250 MW)

- Industrial Generators 
(up to 370 MVA)
- Operation and Maintenance 
services (utility steam turbines of up 
to 250 MW, utility gas turbines)

- Control and digitalization solutions

- Professional Consulting

Medium sized power generation

Independent Power Producers (IPPs)

Data Centers

Metals
Cement

Chemical
Sugar

Textiles

O&G

Petrochemicals

Transformation of the 
Industry

Decarbonization offerings

- Industrial Steam Turbines 
(from 10 KW to 250 MW)

- Waste Heat Recovery (WHR)

- Carbon Capture, Utilization and 
Storage (CCUS)

- Green Hydrogen Production using 
PEM electrolyzer

- Operation and Maintenance 
services

- Control and digitalization solutions

- Professional Consulting

- Electrification, Digitalization and 
Automation of the process industry

O&G

Chemicals
Petrochemicals

Paper & pulp
Sugar & Ethanol

Marine Industry

Defence Industry

Primary Customer 
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Export markets contribute to ~24% of SY24 (2nd Feb’24 to 30th Sep’24) – ENRIN 

has exclusive business rights in the Southeast Asia (SEA) region (India, Bhutan, 

Nepal, Sri Lanka and Maldives) for sale of its energy products, solutions and 

services (e.g., wind power and compressors) to third-party customers. ENRIN has 

to take prior written consent from Siemens Energy AG for sale of its portfolio 

outside of the contractual territory (SEA region). Hence, almost all of ENRIN’s 

exports are destined for the SEA region. ENRIN also exports products and services 

to Siemens Energy Group customers through its sales channels across the world. 

 Geographic revenue mix for SY24* 

Domestic Mix
76%

Export Mix
24%

 
Source: Company, PL        *SY24 includes revenue from 2nd Feb’24 to 30th Sep’24 

ENRIN has 10 state-of-the-art factories, including manufacturing facilities, 

service centers and repair centers, in India.  

 ENRIN’s manufacturing and services presence across India 

Factory/Center Products manufactured/Services rendered 

Aurangabad (3 factories) AIS, GIS, instrument transformer 

Kalwa (2 factories) Power transformer, reactor, traction transformer 

Goa (1 factory) Thyristor valves, rack, insulated gate bipolar transistor 
converter, transportation unit and repair center 

Gurugram (1 factory) Digital control systems and test bed 

Vadodara (1 factory) Industrial steam turbine 

Raipur (service/repair center) Industrial steam turbine service & repair center 

Bengaluru (service/repair center) Gas service & repair center 

Source: Company, PL 

 ENRIN’s factory locations 

 
Source: Company, PL 
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Investment Rationale 

Gearing up to capitalize on the T&D upcycle in India 

ENRIN’s Power Transmission segment (~47% of SY24 sales), backed by a 

comprehensive product portfolio comprising transformers, switchgears, surge 

arrestors, FACTS, and STATCOMs, is well-positioned to capitalize on India’s energy 

transition, where the shift from conventional to renewable sources is driving 

demand for advanced electrical equipment. 

It boasts a strong presence across: 

▪ Transmission substations (demand for HV & EHV power transformers, 

switchgears, arrestors) 

▪ VSC HVDC (~Rs380bn cumulative addressable opportunity till FY31) 

▪ STATCOM (~Rs20bn annual addressable opportunity for next 5 years) 

 ENRIN’s presence across the transmission value chain positions it for diversified growth 

 
Source: Company, PL 

ENRIN to invest ~Rs8.0bn in capacity expansions across transmission 
value chain 

India’s total substation capacity is expected to register ~8.8% CAGR over FY25-

32 to reach 2,412 GVA with special emphasis placed on expansion of EHV (765 

kV) substation capacity, which is expected to clock a CAGR of ~16.5% over 

FY25-32 driving demand for critical electrical equipment across transmission value 

chain such as HV & EHV power transformers and switchgears, where ENRIN is a 

prominent player in India. 
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 India’s substation capacity to reach 2,412 GVA 

1,338 
1,579 

1,882 
1,974 

2,072 2,177 2,290 
2,412 

-500

500

1500

2500

3500

4500

5500

2025 2026 2027 2028 2029 2030 2031 2032

C
ap

ac
it

y 
in

 G
V

A

765 kV HVDC 400 kV 230/220 kV

 
Source: CEA 

 Rising share of 765 kV in India’s substation capacity 

24.2% 32.5% 39.2%
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36.7%
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 765 kV to remain the fastest growing capacity addition in FY25-32E 
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Source: CEA 

To capitalize on this rising demand, ENRIN announced capacity and capability 

expansions across its HV & EHV transmission product portfolio at investment 

worth ~Rs8.0bn, most of which is expected to be invested by FY26.  

▪ For Power Transformers, ENRIN announced capex of ~Rs3.6bn for doubling 

of its power transformer manufacturing capacity of its Kalwa factory from 

15,000 MVA to 30,000 MVA, which is anticipated to be operational in FY26.  

▪ It announced capacity expansion of its vacuum interrupter (VI) factory in 

Goa from current 40,000 to 70,000 VI tubes at capex of ~Rs560mn. 

▪ ENRIN announced additional capex of ~Rs1.0bn for its Kalwa factory to 

expand its product portfolio to include large reactors.  

▪ It also announced capex worth Rs2.8bn for its Aurangabad factory for 

capacity expansion of HV switchgears. 

ENRIN to invest ~Rs8.0bn for 
capacity and capability 
enhancements across power 
transmission portfolio. 
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 Majority of ENRIN’s capex of Rs8.0bn to be invested by FY26 

Product Name Power 
Transformers 

Vacuum 
Interrupters Large Reactors HV Switchgear 

Location Kalwa Goa Kalwa Aurangabad 

Current capacity 15,000 MVA 40,000 VI 
Tubes NA NA 

Est. expanded 
capacity 30,000 MVA 70,000 VI 

Tubes NA NA 

Existing capacity 
utilization ~100% ~95% NA NA 

Announcement Date 28-Nov-23 28-Nov-23 26-Nov-24 4-Aug-25 

Investment (Rs mn) ~Rs3,600mn ~Rs560mn ~Rs1,000mn ~Rs2,800mn 

Operational by Q3FY26 H2FY26 Q3FY26 Phased manner 

Source: Company, PL 

 Transformer manufacturers with their 765/400 kV capacity (MVA) 

CG Power
35,000 

BHEL
30,000 

Siemens Energy
15,000 

Trasformers & 
Rectifiers India

40,000 

GE Vernova T&D
30,000 

Hitachi Energy
30,000 

Toshiba T&D
24,000 

TBEA Energy 
India

20,000 

Atlanta Electricals
12,000 

 
Source: CEA 

 T&D market to clock ~10% CAGR over FY24-32 
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 Strong PGCIL capex hints robust T&D opportunity 
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ENRIN eyeing strong VSC HVDC pipeline with cumulative addressable 
opportunity worth ~Rs380bn till FY30 

HVDC transmission helps transmit large amounts of energy efficiently over long 

distances. HVDC primarily uses 2 types of technologies: LCC and VSC. 

 Difference between VSC and LCC technology 
 VSC LCC 

Maturity and cost Newer technology, ~35% 
more expensive than LCC 

Mature technology, cost-
effective for large 

capacities 

Use case 
Ideal for integration of 

renewables, offshore wind, 
and weak grid applications 

Long-distance bulk power 
transmission 

Control & flexibility 
High controllability and fast 

response Less flexible, slower response 

Reactive power requirement Provides dynamic reactive 
power support 

Requires external 
compensation 

Losses Slightly higher losses Slightly lower losses 

Power reversal 
Possible; requires changing 

DC polarity for power 
reversal 

Possible (seamless); achieved 
by 

changing current direction 
without 

altering DC polarity 

Source: Industry, PL 

ENRIN firmly believes in the prospects of the VSC technology in India and globally 

given its superiority in the energy transition applications. Hence, ENRIN is only 

participating in the VSC HVDC tenders in India along with providing support to 

Siemens AG for global HVDC VSC projects. 

In India, HVDC is set to play a key role in the energy transition with multiple 

projects in the pipeline. Three VSC-based HVDC projects worth Rs769bn have 

already been approved. Of these, we expect at least 1 project to be awarded in the 

next 12-15 months, while the remaining 2 may be finalized over the next 15-24 

months, signaling a steady pipeline of opportunities. In a typical HVDC project, 

electrical equipment accounts for 40–50% of the total cost, implying a 

cumulative addressable market of ~Rs380bn for ENRIN till FY31 across the 

approved and potential VSC projects. 

 VSC HVDC pipeline in India with total estimated cost of ~Rs769bn 

Project  Direct 
voltage 

Project 
capacity 

Project 
technology 

Expected award 
date Cost (Rs mn) Potential bidders 

Khavda - South Olpad ±500kV 2500MW VSC H2FY26 120,000 
 

Leh - Kaithal ±350kV 5000MW VSC FY27 269,670  
Paradeep - Andaman ±320kV 250MW VSC FY27 379,810 

 
Total VSC HVDC 
Pipeline     769,480   

       

Bikaner – Begunia* ±800kV 6000MW LCC FY28 Under 
deliberation  

Barmer - South Kalamb ±800kV 6000MW LCC H2FY26 249,740 
 

Total LCC HVDC 
Pipeline     ~500,000  

       
Total HVDC Pipeline in 
India 

    ~1,250,000  

Source: CEA   *Bikaner-Begunia HVDC project is expected to cost ~Rs250bn, in line with similar other LCC projects awarded 

ENRIN to only participate in HVDC 
VSC projects which offer cumulative 
addressable opportunity worth 
~Rs380bn till FY31. 

 



 Siemens Energy India 

 September 24, 2025 12 

 At least 1 VSC HVDC project likely to be awarded in FY26 

Name of the project Current status Expected award date 

Khavda - South Olpad RFP bids submitted and currently under evaluation H2FY26 

Leh - Kaithal Tendering delayed as only 1 EPC contractor has shown interest, expressing 
concerns about high-altitude feasibility FY27 

Paradeep - Andaman Planning & feasibility studies FY27 

Bikaner - Begunia Planning & feasibility studies Under deliberation 

Barmer - South Kalamb Project finalized, bidding yet to be started H2FY26 

Source: CEA, CTUIL 

ENRIN’s proven track record in VSC HVDC projects in India positions it well to win 

at least 1 HVDC project in FY26. 

▪ ENRIN was awarded India’s first VSC HVDC project of ±320 kV, 2,000 MW 

connecting Tamil Nadu and Kerala in 2017, which was commissioned in 2021. 

▪ POWERGRID awarded FEED 1 package of Leh–Kaithal HVDC project to 2 

HVDC OEMs. POWERGRID’s SPV with ENRIN is likely to be 1 of the 2 

awardees. 

▪ Till date, only a1 EPC contractor has shown interest in Leh–Kaithal project, 

likely to be ENRIN, citing concerns about high-altitude feasibility. It may lead 

to conversion of Leh–Kaithal HVDC project to HVAC project. 

▪ Central Transmission Utility of India (CTUIL) under the Ministry of Power, 

approached ENRIN to get the cost estimate for implementation of VSC 

technology in Khavda – South Olpad HVDC project. 

Scenario analysis 

In the event of ENRIN securing both the Khavda–South Olpad and Leh–Kaithal 

VSC HVDC projects (assuming ~50% scope of business), its fair value TP is 

estimated at Rs3,935, implying a 70x multiple on Sep’27E earnings. Even the award 

of a single project could drive TP of ~Rs3,700 at the same valuation multiple. 

Currently, our valuation does not factor in any HVDC order wins for ENRIN, 

resulting in a fair TP of Rs3,360, valuing it at PE of 70x on Sep’27E earnings. 
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 Scenario 1: Award of both orders 
 SY24 SY25E SY26E SY27E SY28E 

Revenue  61,580  78,298  93,908  119,789  147,719  

YoY gr. (%)  27.1% 19.9% 27.6% 23.3% 

EBITDA 9,838  14,718  18,638  27,192  35,305  

Margin (%) 16.0% 18.8% 19.8% 22.7% 23.9% 

PAT 6,977  10,576  13,518  20,018  26,016  

YoY gr. (%)  51.6% 27.9% 48.0% 30.0% 

EPS  19.6   29.7   38.0   56.2   73.1  

PE Multiple    70  

Fair valuation at Sep'27E     3,935   

Source: PL 

▪ ENRIN is anticipated to clock a revenue/PAT CAGR of 

24.5%/39.0% with EBITDA margin improving by ~790bps 

over SY24-28E. 

▪ If ENRIN were to be awarded both Leh-Kaithal and Khavda-

South Olpad HVDC orders (~50% equipment supply scope),  

its fair TP would be Rs3,935 valuing it at PE of 70x Sep’27E. 

 Scenario 2: Award of only Leh-Kaithal HVDC order  
 SY24 SY25E SY26E SY27E SY28E 

Revenue  61,580  78,298  93,908  113,789  138,719  

YoY gr. (%)  27.1% 19.9% 21.2% 21.9% 

EBITDA 9,838  14,718  18,638  25,147  32,877  

Margin (%) 16.0% 18.8% 19.8% 22.1% 23.7% 

PAT 6,977  10,576  13,518  18,959 25,000  

YoY gr. (%)  51.6% 27.9% 40.2% 31.9% 

EPS  19.6   29.7   38.0   53.2   70.2  

PE Multiple    70  

Fair valuation at Sep'27E     3,727   

Source: PL 

▪ ENRIN is anticipated to clock a revenue/PAT CAGR of 

22.5%/37.6% with EBITDA margin improving by ~770bps 

over SY24-28E. 

▪ If ENRIN were to be awarded only Leh-Kaithal HVDC order 

(~50% equipment supply scope), its fair TP would arrive to 

Rs3,727 valuing it at PE of 70x Sep’27E. 

 Scenario 3: Award of only Khavda-South Olpad  
 SY24 SY25E SY26E SY27E SY28E 

Revenue  61,580  78,298  93,908  115,744  134,236  

YoY gr. (%)  27.1% 19.9% 23.3% 16.0% 

EBITDA 9,838  14,718  18,638  25,232  31,143  

Margin (%) 16.0% 18.8% 19.8% 21.8% 23.2% 

PAT 6,977  10,576  13,518  19,044  23,266  

YoY gr. (%)  51.6% 27.9% 40.8% 22.2% 

EPS  19.6   29.7   38.0   53.5   65.3  

PE Multiple    70  

Fair valuation at Sep'27E     3,743   

Source: PL 

▪ ENRIN is anticipated to clock a revenue/PAT CAGR of 

21.5%/35.1% with EBITDA margin improving by ~722bps 

over SY24-28E. 

▪ If ENRIN were to be awarded only Khavda-South Olpad 

HVDC order (~50% equipment supply scope), its fair TP 

would be Rs3,743 valuing it at PE of 70x Sep’27E. 

 Scenario 4: No HVDC order win 
 SY24 SY25E SY26E SY27E SY28E 

Revenue  61,580  78,298  93,908  109,744  125,236  

YoY gr. (%)  27.1% 19.9% 16.9% 14.1% 

EBITDA 9,838  14,718  18,638  23,230  29,702  

Margin (%) 16.0% 18.8% 19.8% 21.2% 23.7% 

PAT 6,977  10,576  13,518  17,094  21,825  

YoY gr. (%)  51.6% 27.9% 26.4% 27.7% 

EPS  19.6   29.7   38.0   48.0   61.3  

PE Multiple    70  

Fair valuation at Sep'27E     3,360   

Source: PL 

▪ ENRIN is anticipated to clock a revenue/PAT CAGR of 

19.4%/33.0% with EBITDA margin improving by ~774bps 

over SY24-28E. 

▪ If ENRIN were not to be awarded any HVDC orders till SY27, 

its fair TP would be Rs3,360 valuing it at PE of 70x Sep’27E. 
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ENRIN set to tap ~Rs20bn annual STATCOM opportunity amid RE 
integration and grid stabilization 

ENRIN is a prominent STATCOM player in India with multiple successful 

executions for utility level STATCOMs as well as industrial STATCOMs in process 

industries such as steel manufacturing. 

▪ It recently won a STATCOM order for 765 kV substation, integrating 

renewable energy to the national grid. 

▪ ENRIN executed the first industrial STATCOM project in India where it 

designed and supplied a STATCOM for a steel plant providing grid stability 

and improving power quality. 

▪ Driven by the growing integration of renewable energy into the national 

grid, demand for STATCOMs has risen significantly. The company 

anticipates this demand to further accelerate with the increasing pipeline of 

HVDC projects. 

▪ There are ~30 STATCOM projects lined up for bidding, each costing ~Rs3.5bn, 

thus presenting a cumulative addressable market of ~Rs105bn for ENRIN in 

the next 5 years amounting to ~Rs20bn annual addressable opportunity. 

 Rising share of renewable energy source in India’s energy basket 
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 Planned STATCOM projects in India till FY28 

Project Capacity Expected award date 

Rajasthan REZ Phase-IV (Part-4: 3.5GW): Part A ±2×300MVAR NA 

Kurnool-IV REZ – Phase-I (4.5GW) ±300MVAR Mar’27 

Ananthapur-II REZ - Phase-I (4.5GW) ±300MVAR Mar’27 

Khavda area of Gujarat under Phase-IV (7GW): Part A ±300MVAR Aug’26 

Network expansion of 3.6GW load under Phase-I in Jamnagar area ±400MVAR Oct’26 

Mundra Phase-I: Part B1 scheme (3GW at Navinal S/s) section 1 ±300MVAR Mar’28 

Mundra Phase-I: Part B1 scheme (3GW at Navinal S/s) section 2 ±300MVAR Mar’28 

Source: CEA 

  

More than 30 STATCOM projects in 
India are up for bidding with annual 
addressable opportunity worth 
~Rs20bn for next 5 years. 



 Siemens Energy India 

 September 24, 2025 15 

Overall, we expect Power Transmission segment to clock ~26.5% CAGR over 

SY24-27E driven by, 1) ENRIN’s ~Rs8.0bn worth of investments in its capacity and 

capability enhancements, 2) strong VSC HVDC pipeline in India, and 3) ~Rs105bn 

worth of STATCOM cumulative addressable opportunity over the next 5 years. 

Similarly, profitability is expected to jump from current ~13.3% EBIT margin to 

~21.4% EBIT margin by SY27 on the back of favorable product mix and strong 

revenue scale-up, leading to better operating leverage. 

 Strong revenue scale-up on back of T&D upcycle 
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 Profitability to soar to ~800bps over SY24-27E 
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Steam Turbines – A play on energy transition and efficiency 

ENRIN’s Power Generation segment (~53% of SY24 sales) manufactures 

industrial steam turbines;  provides services and solutions for utility-scale gas and 

steam turbines in India; and offers products and solutions in the decarbonization 

space. 

▪ Manufactures industrial steam turbines (up to 250 MW) 

▪ Services and solutions for utility-scale gas turbines (up to 600 MW) and 

steam turbines (up to 800 MW) 

▪ Solutions for carbon capture, utilization and storage (CCUS) & WHR 

Market leading position in industrial steam turbines (up to 250 MW) 

ENRIN manufactures industrial steam turbines (up to 250 MW) catering to captive 

power requirements across diverse industries including oil & gas, data centers, 

metals, cement, chemicals, sugar and textiles. Leveraging the technological 

expertise of its global parent, Siemens Energy AG— which commands a leading 

40–45% share of the global industrial steam turbine market (up to 250 MW)—

ENRIN benefits from strong market credibility, proven engineering capabilities, 

and established leadership in the segment. 

ENRIN is a leading industrial steam 
turbine manufacturer (up to 
250MW) in India. 
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 ENRIN’s industrial steam turbine of up to 250 MW 

 
Source: Company, PL 

ENRIN’s Industrial Steam Turbine business is well-positioned to capitalize on 

India’s energy transition, with the demand mix shifting decisively towards thermal 

renewables such as biomass, waste-to-energy, and WHR—rising from ~42% in 

2014 to ~73% in 2024, creating a sustained growth opportunity. 

 Growing industrial steam turbine market in India 
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 Thermal renewable mix is rising in turbine demand 
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Data Center – Soaring energy requirements driving demand for 
industrial steam turbines 

▪ India’s rapidly growing data center industry is driving surging energy 

requirements, with capacity expected to expand from 1,030 MW in 2024 to 

1,825 MW by 2027 (~21% CAGR). 

▪ Given the intermittency of renewable power, data centers are increasingly 

adopting captive combined gas power plants for reliable, efficient and 

round-the-clock power supply, where industrial steam turbines play a critical 

role by harnessing the waste heat from gas turbines to generate additional 

electricity. 

▪ ENRIN, as a leading industrial steam turbine manufacturer, is well-

positioned to capture this opportunity, given its proven expertise in supplying 

steam turbines tailored for industrial and captive power applications. 

Increasing data center capacity in 
India is expected to drive demand 
for industrial steam turbines to 
capture waste heat in captive 
combined gas power plants. 
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 India’s data center capacity to grow at ~21% CAGR till 2027 
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Utility-scale gas turbine services – Annual opportunity worth ~Rs12.7bn  

ENRIN is a prominent player in India for utility-scale gas turbine services such as 

renovation & modernization (R&M) and life extension (LE) works for utility-scale 

gas turbines followed by other global giants such as Mitsubishi Power India Pvt 

Ltd and GE Power along with domestic players such as Triveni Turbine and BHEL. 

▪ CEA identified 65 thermal units with a total capacity of 15,270 MW as 

potential candidates for R&M and LE works till Dec’28, which were older than 

20 years as of Dec’22. 

▪ The recent successful execution of R&M and LE works, as reported by CEA, 

involved an average cost of ~Rs5.0mn per MW.  

▪ The identified capacity of 15,270 MW for R&M and LE translates to a 

cumulative addressable market opportunity of ~Rs76.4bn and an annual 

addressable opportunity of ~Rs12.7bn.  

 15,270 MW capacity to be tendered out for R&M and LE till FY29 

Phase Timeline Number of units Total capacity (MW) 

Phase 1 1-1-2024 to 30-6-2026 36         7,750  

Phase 2 1-7-2026 to 31-12-2028 29         7,520  

Phase 3 1-1-2029 to 30-6-2031 26         6,370  

Phase 4 1-7-2031 to 31-12-2033 25         6,780  

 Source: CEA 

ENRIN’s decarbonization solutions – A comprehensive 
portfolio for energy efficiency 

ENRIN offers a wide range of solutions including industrial steam turbines, 

electrolyzers, batteries, fuel cells, and digital services, positioning itself as a one-

stop provider for industries transitioning to cleaner energy. Its offerings address 

multiple high-growth segments such as CCUS, PEM electrolyzers for green 

hydrogen, WHR, and industrial electrification and automation. 
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ENRIN’s presence in WHR, electrification and automation 

▪ ENRIN provides industrial steam turbines and digital solutions that enable 

industries such as cement, steel, textiles, and oil & gas to repurpose excess 

heat into usable power. 

▪ Adoption of WHR systems is expected to accelerate with the increasing focus 

on energy efficiency and emission reduction, creating recurring demand for 

ENRIN’s products. 

Under the Bureau of Energy Efficiency’s (BEE) Perform, Achieve and Trade 

scheme, energy-intensive sectors such as cement, iron & steel, textiles, 

fertilizers, and paper & pulp have been mandated to reduce greenhouse gas 

emissions through the adoption of decarbonization measures, including WHR 

systems. 

▪ Accelerated adoption of decarbonization solutions such as WHR is expected 

to lead to annual monetary savings of ~Rs100bn at an investment of 

~Rs300bn over the next 5 years, which presents annual opportunity of 

~Rs60bn in WHR. 

 Total 595 plants notified to reduce greenhouse gas emissions by using decarbonization solutions 

Heavy Industry Name 
Number of Plants 

notified 
BEE estimate of Investment per 

plant (Rs mn) Applicable Technology 

Cement 174                7,250  Boiler, Vapor absorption machine 

Iron & Steel  168              11,750  Boiler, Vapor absorption machine, Recuperator, Co-
generation, Raw Material preheaters 

Textiles 168                2,250  Economizer, Heat Exchanger, Heat Pump, Micro Turbine 

Fertilizers  37                1,000  Boiler, Vapor absorption machine 

Paper & Pulp 48                3,650  Economizer, Heat Exchanger, Heat Pump, Thermo 
compressor 

Source: Bureau of Energy Efficiency 

Strong tailwinds from CCUS investments 

▪ India’s CCUS sector is expected to attract cumulative investments of 

Rs2.6trn by 2032, growing at a CAGR of ~25%. 

▪ With an annual carbon capture potential of 750mt by 2050, CCUS is central 

to achieving India’s NDC targets of reducing carbon intensity by 45% by 2030 

and progressing toward net zero by 2070. 

▪ ENRIN stands to benefit meaningfully given its technology portfolio and 

global expertise in carbon management solutions. 

Indian industries anticipated to 
invest ~Rs60bn per annum for 
energy efficiency and WHR. 
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 Investments in CCUS space to clock ~25% CAGR over 2024-32 
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Overall, we expect ENRIN’s Power Generation segment to clock revenue CAGR 

of ~16.1% over SY24-27E given 1) robust demand for Industrial Steam turbines 

across multiple industries, 2) strong R&M and LE opportunities in gas turbines, and 

3) its comprehensive decarbonization portfolio across multiple applications. 

Profitability is expected to rise from current EBIT margin of 16.1% to 18.7% by 

SY27 driven by 1) revenue scale-up and better fixed cost absorption, and 2) better 

margins in gas service business.  

 Revenue to clock CAGR of ~16% over SY24-27E 
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 Margins to stabilize between at 18-20% by SY27 
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Leveraging global parentage of Siemens Energy Group 

ENRIN benefits from a strong strategic integration with its global parent, Siemens 

Energy Group, which provides access to advanced technologies, a robust global 

supply chain, and deep industry expertise. This collaboration not only strengthens 

ENRIN’s competitive positioning in India but also ensures a steady pipeline of 

innovation and value creation for its customers. 

Key aspects of the relationship include: 

▪ Licensing rights – ENRIN holds exclusive rights to manufacture and sell 
Siemens Energy products, solutions and services (excluding wind power and 
compressors) across India, Bhutan, Nepal, Sri Lanka, and the Maldives. Sales 
outside these regions require prior approval from Siemens Energy Global. 
Furthermore, ENRIN also exports products and solutions to Siemens Energy 
Group customers through Siemens Energy sales channels across the world. 

▪ Operational autonomy with global standards – ENRIN manages the full 
value chain, including sales, engineering, manufacturing, commissioning, 
and after-sales services, while adhering to global operational benchmarks 
such as maintaining trained sales teams, technical support, and service 
infrastructure. 

▪ Trademark license – ENRIN holds a royalty-bearing trademark license from 
Siemens AG, enabling it to use the “Siemens Energy” name and brand for its 
offerings. 

▪ Related party transactions – ENRIN’s revenue from group companies stood 
at ~19% in SY24, while on average, ~3% of ENRIN’s revenue is paid to 
Siemens Energy Group companies toward software license fees, technology 
costs, and other licensing expenses. 

▪ Strategic benefits – The partnership enhances operational efficiency, 
accelerates delivery of high-value solutions, unlocks new business 
opportunities, and ensures alignment with Siemens Energy’s global innovation 
pipeline. 

~3% of ENRIN’s annual revenue is 
paid as software license fees to 
parent and group companies. 
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Financial Analysis 

 Snapshot of ENRIN’s consolidated P&L statement 

(Rs mn) SY24 SY25E SY26E SY27E 

Revenue  61,580 78,298 93,908 109,744 

Growth (%)  27.1% 19.9% 16.9% 

Power Transmission 29,052 39,871 49,247 58,868 

Growth (%)  37.2% 23.5% 19.5% 

Power Generation 32,528 38,428 44,661 50,876 

Growth (%)  18.1% 16.2% 13.9% 

Gross Profit 24,545 32,885 39,723 47,242 

Gross margin (%) 39.9% 42.0% 42.3% 43.0% 

Employee Costs 8,283 9,787 11,269 12,621 

% of sales  13.5% 12.5% 12.0% 11.5% 

Other Expenses 6,424 8,380 9,816 11,340 

% of sales  10.4% 10.7% 10.5% 10.3% 

EBITDA  9,838 14,718 18,638 23,282 

EBITDA margin (%) 16.0% 18.8% 19.8% 21.2% 

Other Income 482 720 845 966 

Depreciation 740 920 1,017 1,146 

Interest 165 225 238 250 

PBT (excl. extraordinaries) 9,415 14,292 18,228 22,853 

Tax 2,438 3,716 4,703 5,759 

Adj PAT 6,977 10,576 13,525 17,094 

Adj EPS (Rs) 19.6 29.7 38.0 48.0 

Source: Company, PL 

Revenue to grow at ~21.2% CAGR over SY24-27E 

We expect ENRIN’s consolidated revenue to grow at ~21.2% CAGR over SY24-27E 

with healthy growth across both segments. 

▪ The Power Transmission segment is expected to clock a CAGR of ~26.5% over 

SY24-27E driven by robust demand for electrical equipment amid strong 

upcycle in India’s T&D network along with multi-year HVDC pipeline. 

▪ The Power Generation segment is anticipated to register a CAGR of ~16.1% 

over SY24-27E driven by energy transition and energy efficiency initiatives 

driving demand for industrial steam turbines and decarbonization solutions. 

Meanwhile, strong opportunities exist in utility-scale gas turbine services, 

R&M and LE works. 
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 Revenue to clock ~21.2% CAGR over SY24-27E 
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EBITDA margin to reach ~21.2% by SY27E 

We expect EBITDA margin to expand by ~520bps over SY24-27E on the back of 

1) operating leverage arising out of scaling up of manufacturing, 2) favorable 

product mix, and 3) robust opportunities to grow steam and gas turbine 

aftermarket business. 

 EBITDA margin to expand ~520bps over SY24-27E 
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Adj PAT to grow at ~34.8% CAGR over SY24-27E 

We estimate consolidated adj PAT to grow at a CAGR of 34.8% over SY24-27E 

driven by strong double-digit growth in both segments along with favorable 

products mix and operating leverage-led margin expansion. 
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 Adj PAT to clock ~35% CAGR over SY24-27E 
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Strong order intake to propel order book even higher 

We estimate ENRIN’s order intake to clock ~18.6% CAGR over SY24-27E driven by 

strong demand for electrical equipment amid India’s T&D upcycle, strong HVDC 

prospects and robust demand for industrial steam turbines and turbine services 

amid India’s energy transition and energy efficiency journey. As a result, its order 

book is expected to more than double from current ~Rs100.5bn to ~Rs203.0bn by 

SY27E, at ~26% CAGR over SY24-27E. 

 Robust OI growth to propel OB to ~Rs203bn in SY27E 
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Valuation & Outlook 

We expect ENRIN to report revenue CAGR of ~21.2% over SY24-27E on the back 

of 1) robust order book and healthy expected inflows, 2) capacity expansions in 

the Power Transmission segment, which is expected to drive better execution and 

higher volumes, 3) strong VSC HVDC prospects, and 4) robust opportunities in 

energy and gas services in India. 

We estimate EBITDA/adj PAT CAGR of 33.2%/34.8% over SY24-27E given the 1) 

favorable product mix amid increasing mix of Power Transmission in the revenue, 

2) operating leverage from revenue scale up versus employee costs, 3)  strong 

growth in interest income owing to healthy estimated cash generation, and 4) cost 

efficiencies arising out of localized supply chain. 

ENRIN is well-positioned to benefit from the robust multi-year energy transition 

opportunity, owing to the ongoing doubling of its power transformer 

manufacturing capacity, which will significantly enhance volume and scale in its 

Power Transmission segment. Its VSC HVDC prowess positions it well to win 

multiple HVDC orders in India, resulting in strong back-ended revenue growth. 

ENRIN stands out for its comprehensive portfolio that serves both the 

decarbonization and power generation sectors, while also capitalizing on strong 

growth prospects in energy and gas services across India. We initiate the coverage 

with ‘HOLD’ rating and TP of Rs3,360, valuing the company at PE of 70x on 

Sep’27E. 

Peer comparison    

 ENRIN’s closest industry peers 

 Siemens Energy 
India Ltd 

BHEL (Power 
Segment) 

GE Vernova T&D 
India Ltd 

Hitachi Energy 
India CG Power 

Industrial steam turbines ✔ ✔ ✘ ✘ ✘ 

Industrial generators ✔ ✔ ✘ ✘ ✔ 

Turbine/Generator service & maintenance ✔ ✔ ✘ ✘ ✔ 

Digital control solutions and services ✔ ✔ ✔ ✔ ✘ 

FACTS ✔ ✔ ✔ ✔ ✘ 

HVDC ✔ ✔* ✔ ✔ ✘ 

High-voltage refurbishment solutions ✔ ✔ ✔ ✔ ✔ 

High-voltage substations ✔ ✔ ✔ ✔ ✔ 

Power transformers & reactors ✔ ✔ ✔ ✔ ✔ 

Traction transformers ✔ ✔ ✔ ✔ ✔ 

GIS ✔ ✔ ✔ ✔ ✔ 

AIS ✔ ✔ ✔ ✔ ✔ 

Instrument transformers ✔ ✔ ✔ ✔ ✔ 

Grid services ✔ ✔ ✔ ✔ ✔ 

Decarbonization and energy efficiency ✔ ✔ ✔ ✔ ✘ 

Source: Company, PL   *BHEL has EPC capabilities for HVDC projects but lacks technological HVDC expertise. 
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 Strong earnings momentum is building across power T&D players 

Company 
Sales (Rs mn) EBITDA (Rs mn) EBITDA Margin PAT (Rs mn) PAT CAGR 

FY25 FY26E FY27E FY25 FY26E FY27E FY25 FY26E FY27E FY25 FY26E FY27E FY25-27E 

Hitachi Energy 63,849  88,074  128,193  6,344  10,260  17,334  9.9% 11.6% 13.5% 3,840  7,619  12,774  82.4% 

GE Vernova T&D 42,923  59,137  75,511  8,337  12,685  16,424  19.4% 21.5% 21.8% 6,195  8,789  11,550  36.5% 

CG Power 99,087  128,957  160,650  13,047  17,943  23,226  13.2% 13.9% 14.5% 9,746  13,459  17,492  34.0% 

Siemens Energy India* 78,298 93,908 109,744 14,718 18,638 23,282 18.8% 19.8% 21.2% 10,576 13,525 17,094 27.1% 

Source: Company, PL, BBG consensus (for Hitachi Energy & CG Power)    *FY25 refers to ENRIN’s SY25E 

 Valuation summary of Siemens Energy India and its power T&D peers  

Company 
Market Data (Rs mn) Market P/E Target P/E EV/EBITDA RoE 

MCap EV FY25 FY26E FY27E FY26E FY27E FY25 FY26E FY27E FY25 FY26E FY27E 

Hitachi Energy  846,652   820,746  220.5x 111.1x 66.3x 123.9x 73.9x 129.4x 80.0x 47.3x 13.8% 16.1% 22.1% 

GE Vernova T&D  767,218   716,965  124.9x 88.1x 67.0x 78.8x 60.0x 86.0x 56.5x 43.7x 40.3% 43.3% 39.9% 

CG Power  1,217,937   1,098,553  124.4x 90.1x 69.3x 87.0x 67.0x 84.2x 61.2x 47.3x 28.4% 25.4% 24.0% 

Siemens Energy India*  1,249,769   1,238,943  118.2x 92.4x 73.1x 88.5x 70.0x 84.2x 66.5x 53.2x 21.7% 28.2% 28.3% 

Source: Company, PL, BBG consensus (for Hitachi Energy & CG Power)  *FY25 refers to ENRIN’s SY25E 
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Key Risks 

▪ Any delay in the capex planned by the government for India’s T&D 

infrastructure may adversely impact order intake of the company. 

▪ ENRIN’s failure to secure large HVDC orders may adversely alter its forward-

looking numbers. 

▪ Given the current geopolitical uncertainties, any supply chain disruptions in 

the SEA region, where ENRIN primarily operates, may hamper its operations. 

▪ T&D equipment industry relies on high-quality raw materials and components, 

many of which are sourced internationally. Delays or disruptions in the supply 

chain can negatively affect production timelines and cost efficiency. 

▪ The power generation market is dominated by well-established domestic as 

well as international players. ENRIN’s inability to grow faster than competitors 

and gain market share may hamper growth prospects. 

▪ Normalizing realizations in the industry may put pressure on the company’s 

margins. 
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Financials 
 

Income Statement (Rs m)     

Y/e Sep    FY24 FY25E FY26E FY27E 

Net Revenues  61,580  78,298  93,908  1,09,744 

   YoY gr. (%)  -   27.1  19.9  16.9 

Cost of Goods Sold  37,035  45,413  54,185  62,501 

Gross Profit  24,545  32,885  39,723  47,242 

   Margin (%)  39.9  42.0  42.3  43.0 

Employee Cost  8,283  9,787  11,269  12,621 

Other Expenses  6,424  4,228  4,789  5,487 

                          

EBITDA  9,838  14,718  18,638  23,282 

   YoY gr. (%)  -   49.6  26.6  24.9 

   Margin (%)  16.0  18.8  19.8  21.2 

                          

Depreciation and Amortization  740  920  1,017  1,146 

                          

EBIT  9,098  13,798  17,621  22,137 

  Margin (%)  14.8  17.6  18.8  20.2 

                          

Net Interest   165  225  238  250 

Other Income  482  720  845  966 

                          

Profit Before Tax  9,415  14,292  18,228  22,853 

   Margin (%)  15.3  18.3  19.4  20.8 

                          

Total  Tax  2,438  3,716  4,703  5,759 

   Effective tax rate (%)  25.9  26.0  25.8  25.2 

                          

Profit after tax  6,977  10,576  13,525  17,094 

Minority interest  -   -   -   -  

Share Profit from Associate  -   -   -   -  

                          

Adjusted PAT  6,977  10,576  13,525  17,094 

   YoY gr. (%)  -   51.6  27.9  26.4 

   Margin (%)  11.3  13.5  14.4  15.6 

Extra Ord. Income / (Exp)  -   -   -   -  

                          

Reported PAT  6,977  10,576  13,525  17,094 

  YoY gr. (%)  -   51.6  27.9  26.4 

  Margin (%)  11.3  13.5  14.4  15.6 

                          

Other Comprehensive Income  -   -   -   -  

Total Comprehensive Income  6,977  10,576  13,525  17,094 

Equity Shares O/s (m)  356  356  356  356 

EPS (Rs)  19.6  29.7  38.0  48.0 

Source: Company Data, PL Research       Note: FY=SY 

 
 
 

 
 
Balance Sheet Abstract (Rs m) 

Y/e Sep    FY24 FY25E FY26E FY27E 

Non-Current Assets                         

                          

Gross Block  8,246  10,341  12,016  13,444 

  Tangibles  8,246  10,341  12,016  13,444 

  Intangibles  -   -   -   -  

                          

Acc: Dep / Amortization  3,956  4,876  5,893  7,039 

  Tangibles  3,956  4,876  5,893  7,039 

  Intangibles  -   -   -   -  

                          

Net fixed assets  4,290  5,465  6,122  6,405 

  Tangibles  4,290  5,465  6,122  6,405 

  Intangibles  -   -   -   -  

                          

Capital Work In Progress  524  629  754  826 

Goodwill  -   -   -   -  

Non-Current Investments  168  274  329  384 

Net Deferred tax assets  1,597  1,957  2,348  2,744 

Other Non-Current Assets  1,104  1,409  1,672  1,921 

                          

Current Assets                         

  Investments  -   -   -   -  

  Inventories  7,736  9,868  11,578  13,530 

  Trade receivables  18,775  23,597  27,787  32,472 

  Cash & Bank Balance  -   5,864  9,365  20,096 

  Other Current Assets  13,105  13,702  16,434  15,913 

Total Assets  68,880  89,787  1,07,856  1,29,968 

                          

Equity                         

  Equity Share Capital  712  712  712  712 

  Other Equity  31,456  42,032  51,997  65,529 

Total Networth  32,168  42,744  52,709  66,241 

                          

Non-Current Liabilities                         

  Long Term borrowings  964  964  964  964 

  Provisions  -   -   -   -  

  Other non current liabilities  7,388  9,787  11,551  13,498 

                          

Current Liabilities                         

  ST Debt / Current of LT Debt  277  377  477  577 

  Trade payables  17,474  22,095  26,500  30,969 

  Other current liabilities  12,206  15,776  18,003  20,462 

Total Equity & Liabilities  68,880  89,787  1,07,856  1,29,968 

Source: Company Data, PL Research           Note: FY=SY 
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Cash Flow (Rs m)     

Y/e Sep    FY24 FY25E FY26E FY27E Year 

PBT  8,062  14,292  18,228  22,853  

 Add. Depreciation  454  920  1,017  1,146  

 Add. Interest   184  225  238  250  

Less Financial Other Income  482  720  845  966  

 Add. Other  300  -   -   -   

Op. profit before WC changes  9,000  15,438  19,483  24,248  

Net Changes-WC (7,533) (3,172) (5,391) (2,151)  

Direct tax  -  (3,716) (4,703) (5,759)  

Net cash from Op. activities  1,467  8,550  9,389  16,338  

Capital expenditures (1,269) (2,200) (1,800) (1,500)  

Interest / Dividend Income  -   -   -   -   

Others  -   -   -   -   

Net Cash from Invt. activities (1,269) (2,200) (1,800) (1,500)  

Issue of share cap. / premium  -   -   -   -   

Debt changes  -   100  100  100  

Dividend paid  -   -  (3,561) (3,561)  

Interest paid  -  (225) (238) (250)  

Others (198)  -   -   -   

Net cash from Fin. activities (198) (125) (3,699) (3,711)  

Net change in cash  -   6,225  3,890  11,127  

Free Cash Flow  188  6,350  7,589  14,838  

Source: Company Data, PL Research          Note: FY=SY   

Quarterly Financials (Rs m)     

Y/e Sep    Q4SY24 Q1SY25 Q2SY25 Q3SY25 

Net Revenue  20,041  15,169  18,795  17,846 

   YoY gr. (%)  -  36.0  57.1  20.2 

Raw Material Expenses  -  8,376  10,789  10,400 

Gross Profit  20,041  6,793  8,006  7,446 

  Margin (%)  100.0  44.8  42.6  41.7 

EBITDA  20,041  2,373  4,131  3,403 

   YoY gr. (%)  - (78.7)  53.3  59.5 

   Margin (%)  100.0  15.6  22.0  19.1 

Depreciation / Depletion  -  207  243  266 

EBIT  20,041  2,166  3,888  3,137 

  Margin (%)  100.0  14.3  20.7  17.6 

Net Interest  -  44  33  142 

Other Income  -  16  144  525 

Profit before Tax  20,041  2,138  3,999  3,520 

  Margin (%)  100.0  14.1  21.3  19.7 

Total Tax  -  801  992  893 

  Effective tax rate (%)  -  37.5  24.8  25.4 

Profit after Tax  20,041  1,337  3,007  2,627 

Minority interest  -  -  -  - 

Share Profit from Associates  -  -  -  - 

Adjusted PAT  20,041  1,337  3,007  2,627 

   YoY gr. (%)  - (88.0)  66.6  80.2 

  Margin (%)  100.0  8.8  16.0  14.7 

Extra Ord. Income / (Exp)  -  -  -  - 

Reported PAT  20,041  1,337  3,007  2,627 

   YoY gr. (%)  - (88.0)  66.6  80.2 

Margin (%)  100.0  8.8  16.0  14.7 

Other Comprehensive Income  -  -  -  - 

Total Comprehensive Income  20,041  1,337  3,007  2,627 

Avg. Shares O/s (m)  356  356  356  356 

EPS (Rs)  56.3  3.8  8.4  7.4 

Source: Company Data, PL Research 

  Key Financial Metrics 

Y/e Sep    FY24 FY25E FY26E FY27E 

Per Share(Rs)                         

EPS  19.6  29.7  38.0  48.0 

CEPS  21.7  32.3  40.8  51.2 

BVPS  90.4  120.1  148.1  186.1 

FCF  0.5  17.8  21.3  41.7 

DPS  -   10.0  10.0  12.0 

Return Ratio(%)                         

RoCE  27.2  35.6  35.9  36.3 

ROIC  20.2  31.1  32.9  40.5 

RoE  21.7  28.2  28.3  28.7 

Balance Sheet                         

Net Debt : Equity (x)  0.0 (0.1) (0.2) (0.3) 

Net Working Capital (Days)  54  53  50  50 

Valuation(x)                         

PER  179.1  118.1  92.4  73.1 

P/B  38.8  29.2  23.7  18.9 

P/CEPS  161.9  108.7  85.9  68.5 

EV/EBITDA  127.1  84.6  66.6  52.9 

EV/Sales  20.3  15.9  13.2  11.2 

Dividend Yield (%)  -   0.3  0.3  0.3 

 Source: Company Data, PL Research          Note: FY=SY 
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Price Chart Recommendation History   
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No. Date Rating TP (Rs.) Share Price (Rs.) 

 

 
Analyst Coverage Universe 
Sr. No. Company Name Rating TP (Rs) Share Price (Rs) 

1 ABB India Accumulate 5,600 5,093 

2 Apar Industries Hold 9,540 8,880 

3 BEML Hold 4,142 4,079 

4 Bharat Electronics Hold 374 387 

5 BHEL Hold 215 228 

6 Carborundum Universal Hold 835 841 

7 Cummins India Hold 3,895 3,807 

8 Elgi Equipments Accumulate 559 500 

9 Engineers India BUY 245 191 

10 GE Vernova T&D India Accumulate 2,706 2,473 

11 Grindwell Norton Hold 1,739 1,635 

12 Harsha Engineers International Hold 402 423 

13 Hindustan Aeronautics BUY 5,500 4,409 

14 Ingersoll-Rand (India) BUY 4,335 3,602 

15 Kalpataru Projects International Accumulate 1,366 1,184 

16 KEC International Accumulate 911 860 

17 Kirloskar Pneumatic Company BUY 1,636 1,260 

18 Larsen & Toubro BUY 4,144 3,496 

19 Praj Industries Hold 393 414 

20 Siemens Accumulate 3,431 3,115 

21 Thermax Hold 3,633 3,330 

22 Triveni Turbine BUY 650 530 

23 Voltamp Transformers BUY 10,285 8,892 

 

PL’s Recommendation Nomenclature 

Buy  : >15% 
Accumulate : 5% to 15% 
Hold : +5% to -5% 
Reduce : -5% to -15% 
Sell : < -15% 
Not Rated (NR) : No specific call on the stock 
Under Review (UR) : Rating likely to change shortly 
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 ANALYST CERTIFICATION 

(Indian Clients) 

We/I, Mr. Amit Anwani- MBA (Finance), Mr. Prathmesh Salunkhe- MBA Finance, Mr. Hitesh Agarwal- MBA Finance 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. 

(US Clients) 

The research analysts, with respect to each issuer and its securities covered by them in this research report, certify that: All of the views expressed in this research report accurately 
reflect his or her or their personal views about all of the issuers and their securities; and No part of his or her or their compensation was, is or will be directly related to the specific 
recommendation or views expressed in this research report. 

DISCLAIMER 

Indian Clients 
Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL”) is engaged in the business of Stock Broking, Portfolio Manager, Depository Participant and distribution for 
third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking, 
investment banking, financial services (margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com. 

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not for circulation. This document is not to be 
reported or copied or made available to others without prior permission of PL. It should not be considered or taken as an offer to sell or a solicitation to buy or sell any security. 

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not independently verified the accuracy or completeness 
of the same. Neither PL nor any of its affiliates, its directors or its employees accepts any responsibility of whatsoever nature for the information, statements and opinion given, 
made available or expressed herein or for any omission therein.  

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of investments can go down as well. The suitability or 
otherwise of any investments will depend upon the recipient's particular circumstances and, in case of doubt, advice should be sought from an independent expert/advisor. 

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make market, act as principal or engage in 
transactions of securities of companies referred to in this report and they may have used the research material prior to publication. 

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document. 

PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INH000000271. 

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis activities. 

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.  

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities of the subject company at the end of the month 
immediately preceding the date of publication of the research report.  

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the research report. 

PL or its associates might have received compensation from the subject company in the past twelve months. 

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

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve months. 

PL or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject 
company in the past twelve months 

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection with the research report. 

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report. PL or its analysts did not receive any compensation or 
other benefits from the subject Company or third party in connection with the preparation of the research report. PL or its Research Analysts do not have any material conflict of 
interest at the time of publication of this report. 

It is confirmed that Mr. Amit Anwani- MBA (Finance), Mr. Prathmesh Salunkhe- MBA Finance, Mr. Hitesh Agarwal- MBA Finance Research Analysts of this report have not received 
any compensation from the companies mentioned in the report in the preceding twelve months 

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

The Research analysts for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and 
its or their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report. 

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts have not engaged in market making activity 
for the subject company 

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary 
to the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations expressed 
herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest.  

PL and its associates, their directors and employees may  (a) from time to time, have a long or short position in, and buy or sell the securities of the subject company or (b) be 
engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the subject company 
or act as an advisor or lender/borrower to the subject company or may have any other potential conflict of interests with respect to any recommendation and other related information 
and opinions. 

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors 

US Clients 
This research report is a product of Prabhudas Lilladher Pvt. Ltd., which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) 
preparing the research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are 
not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules 
or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held by a research analyst account. 

This report is intended for distribution by Prabhudas Lilladher Pvt. Ltd. only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 
1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major 
Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or 
transmitted onward to any U.S. person, which is not the Major Institutional Investor.  

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major 
Institutional Investors, Prabhudas Lilladher Pvt. Ltd. has entered into an agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").  

Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer. 

Prabhudas Lilladher Pvt. Ltd. 
3rd Floor, Sadhana House, 570, P. B. Marg, Worli, Mumbai-400 018, India | Tel: (91 22) 6632 2222 Fax: (91 22) 6632 2209 

www.plindia.com 
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