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Q4FY26 Result

Update

Capacity ramp up & exports to drive next leg of growth

Quick Pointers

e Reported volume growth of ~2% in Q4FY26

e Guided ~17-18% volume and ~20% revenue growth in FY27,
led by Sanand ramp-up.

KEIl reported W&C revenue growth of 19.3% in Q4FY26, with volume growth remained
muted to ~2% in Q4FY26 due to capacity constraints as existing plants in Rajasthan
were operating at peak utilization and the Sanand plant ramp-up was delayed. Exports
declined 10% and Middle East exports were impacted in Mar26 due to shipping
disruptions but resumed in Apr'26 at higher freight costs via Fujairah port, with partial
cost pass-through to customers. Export contribution is targeted at ~20% of revenue in
FY27, with improving traction in the US market. Sanand last phase is expected to be
commissioned by Q4FY27, supporting scale-led margin expansion, with EBITDA margin
guidance maintained at 10.5%-11% for FY27. We tweak our earnings estimates for
FY27/FY28. We estimate revenue/EBITDA/PAT CAGR of 22.5%/24.1%/19.9% for FY26-
28E. Downgrade to ‘Accumulate’ from ‘BUY’ due to recent runup in stock price with
revised TP of INR 5,660 (earlier INR 5,545), valuing at 40x FY28 earnings

Q4FY26 Financial performance: Revenue grew by 19.3% YoY to INR34.8bn (PLe:
INR34.9bn). W&C segment grew by 17.9% YoY to INR32.9bn, while SS wires grew by
21.5% YoY to INR561mn, and EPC was flat YoY to INR2.2bn. EBITDA grew by 26.6% YoY
to INR3.8bn (PLe: INR3.5bn), and EBITDA margin expanded by 60bps YoY to 11.0% (PLe:

Promoters 35
Flls 27.27 9.9%). EBIT margin of W&C expanded by 150bps YoY to 12.4%, EPC contracted by
MF 22.43 .
Dils 342 550bps YoY to 2.1%, and SS wires expanded by 350bps to 8.9%. PAT stood at INR2.8bn
Public & Others 11.88 (+25.5% YoY, PLe: INR2.5bn). Total exports declined by 10% YoY and contributed to
P 's Pl -
romoter's Pledge 12.5% to total revenue.
Stock Performance (%)
™ 3M 6M 12M Domestic institutional W&C sales grew by 13.4% YoY, whereas institutional exports

Absolute 24.0 129 25.8 56.3 declined by 9.1% YoY.
Relative 18.0 22.2 36.3 64.0

) ) . Dealer/distributor driven sales grew by 29.3%. Dealer count stood at 2,125 vs. 2,114 in
Key Financials - Consolidated .

Q3FY26. Pending order book stood at INR35.8bn, and net cash, at INR5.9bn.

Y/e Mar FY25 FY26 FY27E  FY28E
Sales (INR mn) 97,359 117,478 144,501 176,405 . . o o o
EBITDA (INR mn) 9910 12406 15356 19,097 Q4FY26 Segment wise growth: LT Cable +39.2%, HT Cable -37.2%, EHV Cable +51.0%,
Margin (%) 10.2 10.6 10.6 10.8 HW/WW +26.2%, SS wire +19.6%, EPC other than cable +70.8%.
PAT (INR mn) 6,964 9,300 10,986 13,381
EV (INR mn) 462,144 466,475 468,093 466,891
Total Debt (INR mn) 1,783 1,862 1,972 2,407
C&C Eq. (INR mn) 10,517 14,440 12,933 14,570
EPS (INR) 729 97.3 114.9 140.0 Quarter Summary
Gr. (%) 132 335 18.1 21.8 ; "
DPS (INR) 40 50 8.0 8.0 Q4'25A  YoY gr. (%)
Yield (%) 0.1 0.1 0.1 0.1 Net Sales (INR mn) 34,957 34,764 -1.0 29,148 19.0
RoE (%) 15.6 14.9 15.3 16.1 EBITDA (INR mn) 3,456 3,816 10.0 3,013 27.0
RoCE (%) 215 204 210 222 o) 99 1.0 110 bps 10.3 70 bps
EV/Sales (x) 4.7 4.0 32 26
EV/EBITDA (x) 466 376 305 244 PAT (INR mn) 2,654 2,843 11.0 2,266 25.0
PE (x) 68.9 51.6 437 35.9 Source: Company, PL
P/BV (x) 8.3 7.2 6.3 54
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Concall Highlights

Volume & Growth Outlook

° FY26 net volume growth stood at 6.2%, led by ~15% growth in copper cables, while aluminium cables

remained flat.

. Management guided for 17-18% volume growth in FY27, driven by capacity ramp-up at Sanand (cables) and

Chinchpada (wires).
. EHV segment is expected to deliver ~20% growth in FY27.
. Company guided revenue growth of ~20% for FY27 and EBITDA margin at 10.5%-11%
Capacity Expansion & Capex
° Final phase of the Sanand plant is expected to be commissioned by Q4FY27.
° Initial ramp-up at Sanand remains gradual with revenue contribution less than INR 1bn in Q4FY26.
° Company plans annual capex of INR 6-7bn over the next few years.

Exports and US Markets

. Exports to the US have commenced with current US order book stood at ~INR500-600mn as of Mar'26,

with monthly sales ramp-up aimed to reach ~INR 400mn.

. Export contribution targeted at ~20% of revenue in FY27.

. Exports have picked up in Apr'26 despite elevated freight costs via Fujairah port, with some customers
bearing ~50% of the differential and FOB customers absorbing the full freight cost.

Other KTA's

. Debtor days improved from 2.2 months in FY25 to 1.9 months in FY26, with further reduction expected to
~1.75 months.

. Dealer/distribution mix comprises ~55% wires and ~45%-50% cables.

. Pending order book stood at INR 35.8bn: EPC at INR 3.1bn, EHV at INR 6.2bn (Excluding L1 EHV order of
INR 2.4bn), domestic cables at INR 21.5bn, and export cables at INR 4.9bn.

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 2
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Exhibit 1: Q4FY26 Result overview

Y/E Mar Q4FY26 Q4FY25 YoY gr.%  QA4FY26E % Var.
Net Sales 34,764 29,148 19.3% 34,957 -0.6%
Expenditure

Operating & Manufacturing 26,695 22.487 18.7% 26732

Expenses

% of Net Sales 76.8% 77.1% 76.5%

Gross Profit 8,069 6,661 21.1% 8,224 -1.9%
% of Net Sales 23.2% 22.9% 0.4% 235

Personnel Cost 1,007 821 22.6% 1,272 -20.9%
% of Net Sales 2.9% 2.8% 3.6%

Other Expenses 3,247 2,827 14.9% 3,496 -7.1%
% of Net Sales 9.3% 9.7% 10.0%

Total Expenditure 30,948 26,135 18.4% 31,501 -1.8%
EBITDA 3,816 3,013 26.6% 3,456 10.4%
Margin (%) 11.0% 10.3% 0.6% 929

Other income 428 37 15.5% 315 36.1%
Depreciation 285 193 47.3% 227 25.6%
EBIT 3,960 3,191 24.1% 3,544 11.7%
Interest 188 139 35.5% 165 14.4%
PBT before exceptional item 3,772 3,052 23.6% 3,380 11.6%
Total Taxes 928 786 18.1% 826 12.4%
ETR (%) 24.6% 25.8% 24.4%

Adj. PAT 2,843 2,266 25.5% 2,554 11.3%
Exceptional item 0 0

PAT 2,843 2,266 25.5% 2,554 11.3%

Source: Company, PL

Exhibit 2 : Segmental Breakup

Q3FY26 QoQgr.%
29,547 17.7%
22,395 19.2%

76%

7152 12.8%
24.2 -24.0
880 14.4%

0.0
2,956 9.9%

0.1
26,230 18.0%

3,317 15.0%

11.23 -11.1
338 26.8%
226 26.0%

3,429 15.5%

166 13.1%
3,263 15.6%
798 16.3%
0.24
2,465 15.4%
-116
2,349 21.1%

FY26 FY25 YoY gr.%
117,478 97,359 20.7%
89,895 74,766 20.2%
76.5% 76.8% -0.3%
27,582 22,593 22.1%
235 232 0.3
3,599 3,043 18.3%
3.1% 3.1% -0.1%
11,577 9,640 20.1%
9.9% 9.9% 0.0%
105,071 87,449 20.2%
12,407 9,910 25.2%
10.6% 10.2% 0.4%
1,586 718 120.8%
912 701 30.0%
13,080 9,927 31.8%
641 556 15.2%
12,439 9,370 32.8%
3,139 2,406 30.5%
25.2% 25.7% -0.4%
9,300 6,965 33.5%
-116 0
9,184 6,965 31.9%

Q4FY26 Q4FY25 [ek]a @19
Revenues
Cables 32,970 27,968 17.9% 28,208
Stainless Steel Wire 561 462 21.5% 545
EPC 2,233 2,234 -0.1% 1,374
Less: Inter-segment result 1,000 1,515 950
Revenues 34,764 29,148 19.3% 29,177
EBIT
Cables 4,104 3,069 33.8% 3,373
EBIT margin (%) 12.4% 11.0% 1.5% 12.0%
Stainless Steel Wire 50 25 100.4% 35
EBIT margin (%) 8.9% 54% 3.5% 6.4%
EPC 47 170 -72.5% 17
EBIT margin (%) 2.1% 7.6% -5.5% 1.2%
Less: inter-segment result -3 65 -15
Total 4,204 3,199 31.4% 3,441
EBIT margin (%) 12.1% 11.0% 1.1% 11.8%

Source: Company, PL

16.9%
2.9%
62.5%

19.2%

21.7%
0.5%
43.2%
2.5%
177.0%
0.9%
-79.6%
22.2%
0.3%

112,206 91,770 22.3%
2,165 2,159 0.3%
5,614 6,562 -14.4%
2,507 3,133

117,478 97,359 20.7%

13,014 9,749 33.5%
11.6% 10.6% 1.0%
172 94 81.8%
7.9% 4.4% 3.6%
194 608 -68.0%
3.5% 9.3% -5.8%
(8) 49 -115.4%
13,387 10,402 28.7%
11.4% 10.7% 0.7%

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Exhibit 3 : Revenue breakup product wise (%)

Q4FY26 EPC  Q4FY25
EPC 2%
3% Stainless —
Stainless = Steel Wire
Steel Wire 2%
2% LT Cable
LT Cable 40%
46%
Housing
Housing Wire/Windi
Wire/Windi ng Wire
ng Wire 29%
31%
EHV Cable HT Cable Fv o aPe \\, HT Cable
6% 12% ° 22%

Source: Company, PL
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Financials

Income Statement (INR mn)

Y/e Mar FY25 FY26 FY27E FY28E
Net Revenues 97,359 117,478 144,501 176,405
YoY gr. (%) 19.9 20.7 23.0 22.1
Cost of Goods Sold 74,766 89,895 110,160 134,129
Gross Profit 22,593 27,582 34,341 42,276
Margin (%) 232 235 238 24.0
Employee Cost 3,043 3,599 4,624 5,645
Other Expenses 5,830 7,230 9,159 11,183
EBITDA 9,910 12,406 15,356 19,097
YoY gr. (%) 16.0 25.2 238 24.4
Margin (%) 10.2 10.6 10.6 10.8
Depreciation and Amortization 701 912 1,182 1,537
EBIT 9,208 11,495 14,174 17,561
Margin (%) 95 9.8 9.8 10.0
Net Interest 556 641 865 1,007
Other Income 718 1,586 1,313 1,328
Profit Before Tax 9,370 12,439 14,623 17,881
Margin (%) 9.6 10.6 10.1 10.1
Total Tax 2,406 3,139 3,637 4,501
Effective Tax Rate (%) 257 252 24.9 252
Profit After Tax 6,964 9,300 10,986 13,381
Minority Interest - - - -
Share Profit from Associate - - - -
Adjusted PAT 6,964 9,300 10,986 13,381
YoY gr. (%) 19.9 335 18.1 218
Margin (%) 7.2 7.9 7.6 7.6
Extra Ord. Income / (Exp) - (116) - -
Reported PAT 6,964 9,184 10,986 13,381
YoY gr. (%) 19.9 319 19.6 218
Margin (%) 7.2 7.8 7.6 7.6
Other Comprehensive Income - - - -
Total Comprehensive Income 6,964 9,184 10,986 13,381
Equity Shares O/s (m) 96 96 96 96
EPS (INR) 729 97.3 114.9 140.0

Source: Company, PL

Balance Sheet (INR mn)

Y/e Mar FY25 FY26 FY27E FY28E
Non-Current Assets

Gross Block 14,212 22,057 28,355 35,273
Tangibles 14,109 21,948 28,227 35,125
Intangibles 102 108 128 148
Acc: Dep / Amortization 4,281 5,193 6,374 7,911
Tangibles 4,189 5,093 6,266 7,793
Intangibles 92 99 108 118
Net Fixed Assets 9,931 16,864 21,981 27,362
Tangibles 9,920 16,855 21,961 27,332
Intangibles " 9 20 30
Capital Work In Progress 3,855 10,023 10,023 9,023
Goodwill - - - -
Non-Current Investments 154 161 186 225
Net Deferred Tax Assets (304) (255) (255) (255)
Other Non-Current Assets 2,060 943 943 943
Current Assets

Investments - - - -
Inventories 17,303 24,008 27,713 33,831
Trade Receivables 17,972 18,417 23,754 28,998
Cash & Bank Balance 19,153 15,126 13,619 15,256
Other Current Assets 1,454 3,796 3,613 4,410
Total Assets 72,346 89,560 102,313 120,621
Equity

Equity Share Capital 191 191 191 191
Other Equity 57,666 66,458 76,554 89,217
Total Networth 57,858 66,649 76,745 89,408
Non-Current Liabilities

Long Term Borrowings - - - -
Provisions 204 244 217 265
Other Non Current Liabilities 192 1,056 1,299 1,586
Current Liabilities

ST Debt / Current of LT Debt 1,783 1,862 1,972 2,407
Trade Payables 7,792 13,346 15,694 19,109
Other Current Liabilities 3,906 5,569 5,698 7,061
Total Equity & Liabilities 72,346 89,560 102,313 120,621

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Cash Flow (INR mn)

Y/e Mar

PBT

Add. Depreciation

Add. Interest

Less Financial Other Income
Add. Other

Op. Profit before WC Changes
Net Changes-WC

Direct Tax

Net Cash from Op. Activities
Capital Expenditures
Interest / Dividend Income
Others

Net Cash from Invt. Activities
Issue of Share Cap. / Premium
Debt Changes

Dividend Paid

Interest Paid

Others

Net Cash from Fin. Activities
Net Change in Cash

Free Cash Flow

Source: Company, PL
Quarterly Financials (INR mn)

Y/e Mar

Net Revenues

YoY gr. (%)

Raw Material Expenses
Gross Profit

Margin (%)

EBITDA

YoY gr. (%)

Margin (%)
Depreciation / Depletion
EBIT

Margin (%)

Net Interest

Other Income

Profit before Tax

Margin (%)

Total Tax

Effective Tax Rate (%)
Profit After Tax

Minority Interest

Share Profit from Associate
Adjusted PAT

YoY gr. (%)

Margin (%)

Extra Ord. Income / (Exp)
Reported PAT

YoY gr. (%)

Margin (%)

Other Comprehensive Income
Total Comprehensive Income
Avg. Shares O/s (m)

EPS (INR)

Source: Company, PL

FY27E FY28E
14,623 17,881

1182 1,537
865 1,007
1,313 1,328

(1,131) (1,032)
15,538 19,393
(6.624) (7,488)
(3,637) (4,501)
5,278 7,404
(6,299) (5,918)
1,313 1,328

9 -
(4,977) (4,590)

(53) 547
(717) (717)
(865) (1,007)
(173) -

(1,807) (1,177)
(1,507) 1,637
(1,021) 1,487

Q3FY26  Q4FY26

29,547 34,764

19.5 19.3
22,395 26,695
7,152 8,069
24.2 232
3,317 3,816
35.1 26.6
1.2 1.0
226 285
3,091 3,531
10.5 10.2
166 188
338 428
3,263 3,772
11.0 10.8
798 928
245 246
2,465 2,843
2,465 2,843
49.8 255
83 82
(116) -
2,349 2,843
427 255
7.9 82
2,349 2,843
9% 9%
25.8 29.7

Key Financial Metrics

Y/e Mar FY25 FY26 FY27E FY28E
Per Share (INR)

EPS 72.9 97.3 114.9 140.0
CEPS 80.2 106.8 127.3 156.0
BVPS 605.5 697.2 802.8 935.2
FCF (75.7) (43.2) (10.7) 15.6
DPS 4.0 5.0 8.0 8.0
Return Ratio (%)

RoCE 215 204 21.0 222
ROIC 253 17.6 17.7 18.8
RoE 15.6 14.9 15.3 16.1

Balance Sheet
Net Debt : Equity (x) - - - -

Net Working Capital (Days) 103 90 920 920
Valuation (x)

PER 68.8 51.5 436 358
P/B 82 71 6.2 53
P/CEPS 62.5 46.9 394 321
EV/EBITDA 46.6 375 304 24.4
EV/Sales 4.7 3.9 32 2.6
Dividend Yield (%) - - 0.1 0.1
FCFF Yield (%) (1.6) - - 0.3
PEG Ratio 52 15 2.4 16

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Price Chart Recommendation History
(INR) No. Date Rating TP (INR) Share Price (INR)
5,500 1 06-Apr-26 BUY 5545 4048
5,000 2 22-Jan-26 BUY 5573 3853
4,500 3 08-Jan-26 BUY 5573 4538
4000 4 16-Oct-25 BUY 4926 4173
;;28 5 03-Oct-25 BUY 4946 4034
2,500 6 23-Jul-25  BUY 4527 3970
2,000 7 04-Jul-25 BUY 4455 3841
1,500 8 07-May-25 BUY 4278 3295
§ 8 8 3 3 3 3 8 8 & 8 8 8% 9 03-Apr-25  BUY 4278 2880
§F 338 8 2 %3 8 8 3 3 8 3 10 05-Mar-25 BUY 4280 3141
Analyst Coverage Universe
Sr.No. Company Name Rating TP (INR) Share Price (INR)
1 Amber Enterprises India BUY 8646 6405
2 Astral Ltd. BUY 1876 1554
3 Avalon Technologies BUY 1175 963
4 Bajaj Electricals BUY 449 349
5 Cello World BUY 621 405
6 Century Plyboard (1) BUY 841 720
7 Cera Sanitaryware BUY 6747 4677
8 Crompton Greaves Consumer Electricals BUY 344 232
9 Cyient DLM HOLD 370 358
10 Finolex Industries BUY 203 159
M Greenpanel Industries BUY 370 182
12 Havells India Accumulate 1505 1349
13 Kajaria Ceramics Accumulate 1323 1188
14 Kaynes Technology India BUY 5444 3707
15 KEI Industries BUY 5545 4048
16 LG Electronics India BUY 1813 1319
17 Polycab India BUY 9611 6878
18 Premier Energies Hold 905 943
19 R R Kabel BUY 1964 1571
20 Supreme Industries BUY 4626 3692
21 Syrma SGS Technology BUY 905 809
22 Vikram Solar BUY 232 186
23 Voltas Accumulate 1423 1235
24 Waaree Energies BUY 3713 3119

PL's Recommendation Nomenclature (Absolute Performance)

BU

Y

Accumulate

Ho!

Id

Reduce
Sell
Not Rated (NR)
Under Review (UR)

> 15%

5% to 15%

+5% to -5%

-5% to -15%

< -15%

No specific call on the stock
Rating likely to change shortly

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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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.
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