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Stock Info #REF! #REF!

Mkt Cap (cr) 19980.9
52-Weeks High/Low ₹ 1,370 / 538
Avg Volume 471,860

No. of eq shares (cr) 16.24

Face Values 2.00

Bse Code 522287

Nse Code KPIL

Free Float (cr) 11870.64

Source : NSE/BSE

Particulars 2023 2024

P/E 18.41        33.98

P/B 1.84          3.38              

EV/EBITDA 7.80          12.00            

Quick Ratio 1.19 1.20

Current Ratio 1.30 1.64

ROCE 14.50% 16.90%

ROIC 6.10% 7.49%

Interest Coverage 2.60 2.80

ROE 9.70% 10.50%

DSO 110.00 104.00

DPO 134.00 133.00

DIO 34.00 31.00

 Debt-to-Equity 0.80 0.78

Source : Company, Fin2Research

Particulars 2023 2024

Revenue op. Growth 10.72% 19.96%

EBITDA Growth 15.06% 21.74%

EBIT Grwoth -7.76% 9.19%

PAT Growth -18.69% 18.62%

EPS 27.13        31.37            

Source : Company 

Particulars

Promoters 40.59%

Mutual Funds/AIF 40.76%

Insurance co. & others 1.84%

Other DIIs 1.04%

FII 8.17%

Retails and Others 7.60%

Total 100.00%
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% of Total Shares

KPIL: Kalpataru Projects International Ltd, an Indian construction company, operates in 
power transmission and infrastructure sectors. It has two main units: Engineering, 
Procurement, and Construction (EPC) and Developmental Projects. The EPC unit handles 
projects like power transmission, civil construction, and oil and gas pipelines, generating most 
of the company's revenue. The Developmental Projects unit focuses on developing, operating, 
and maintaining infrastructure projects.

Key Highlights:
The company announced that it has signed three contracts with Aramco for the third 
expansion phase of the Master Gas System Network (MGS-3) in Saudi Arabia. These contracts 
have a total value of SAR 3.4 billion, which is currently equivalent to approximately Rs 7,550 
crore.

KPIL revealed that it was selected for engineering, procurement, and construction (EPC) 
contracts by Aramco for the MGS-3 project. The EPC scope includes laying over 800 
kilometers of lateral gas pipeline. The exact contract value of the three packages will be 
confirmed upon execution. The MGS-3 project aims to expand the existing gas network to 
provide gas supply to various industrial consumers in the region.

For FY25F, the management has provided consolidated revenue growth guidance of 20 
percent, driven by a strong order book. The management has also maintained its guidance of a 
4.5-5 percent profit before tax (PBT) margin on a standalone basis. Despite achieving record 
revenue growth and capital expenditure of Rs 400 crore in FY24, this guidance remains in 
place.

Kalpataru Projects International Ltd (KPIL) has secured new orders worth INR 2,333 crore 
($279.54 million). These include orders in the transmission & distribution (T&D) business both 
in India and internationally, an EPC order for an industrial plant in the metal industry, and a 
residential building order in India.

The T&D business orders include KPIL’s largest order in Sweden, secured through its 
subsidiary, LMG. According to Manish Mohnot, managing director and CEO of KPIL, these 
orders enhance the company's order book and growth visibility, particularly in the T&D and 
buildings & factories (B&F) sectors.

KPIL is a leading EPC company specializing in power transmission & distribution, buildings & 
factories, water supply & irrigation, railways, oil & gas pipelines, urban mobility, highways, 
and airports. The company is currently executing projects in over 30 countries and has a global 
presence in more than 70 countries.

Quarterly Performance (Q4 FY24 vs Q4 FY23):
1.EBITDA increased by 36% year-over-year to ₹452 crore.
2.PBT rose by 103% year-over-year to ₹211 crore in Q4 FY24.
3.PAT increased by 21% year-over-year to ₹169 crore in Q4 FY24.

Yearly Performance (FY24 vs FY23):
1.Revenue for FY24 stands at ₹19,626 crore, up 20% year-over-year.
2.EBITDA for FY24 increased by 19% to ₹1,628 crore, with an EBITDA margin of 8.3%.
3.PBT for FY24 rose by 27% to ₹701 crore.
4.PAT grew by 19% year-over-year to ₹516 crore in FY24.
5.Net debt stood at ₹2,591 crore as of March 31, 2024.

Key Risk :
 The delay in the materialization of plans for BOT special purpose vehicles (SPVs) has 

necessitated more support than initially envisaged, leading to a deterioration in the debt 
coverage indicators of KPIL. Additionally, delays in the rationalization of aging receivables 
and unbilled revenue have lowered operating cash flow efficiency..

 An increase in receivables and working capital, along with intense competition in the 
industry, could lead to lower profitability and margins for the company.

Techno Funda : Buy Kalpataru Projects International Limited.
Buy Range : @ 1210-1230                            Target : 1st 1285 @ , 2nd @ 1460
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Buy Range : @ 1222                                                              Target : 1st @ 1285 , 2nd @ 1460

Moving Averages: The stock is currently trading above its 10-day and 21-day moving averages, which is another bullish sign. This indicates that the 
short-term and long-term trends are both headed upwards.

RSI: The RSI is currently at 56.07, which is considered to be a neutral level. However, it is important to note that the RSI has been trending upwards 
recently, which suggests that buying pressure is increasing.

MACD: The MACD is currently above zero, which is a bullish sign. However, the MACD line is starting to curve downwards, which could be a sign that 
the uptrend is losing momentum.

Bollinger Bands: The Bollinger Bands are currently widening, which suggests that volatility is increasing. This could be a sign of an upcoming breakout 
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GUIDELINES FOR THE REPORT

• It is recommended to enter in a staggered manner within the prescribed range provided in the report. 

• Once the recommendation is executed, it is advisable to keep strict stop loss as provided in the report on a closing basis • The suggestion is valid for 3-5 months; if we 
want to carry subsequent positions, we will contact you via mail or other modes of communications. 

• Once target1 is achieved, use a trailing stop loss of the recommended average price. 

Portfolio Allocation: 

• It is not recommended to allocate the entire corpus to a single stock or product without first understanding the risk and return associated with that stock or product. 

• It is recommended to diversify the corpus in a proportionate manner among various tech-funda research reports and other reports as stated.
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ANALYST CERTIFICATION

I Ashish Sanwariya Research Analyst, author, and the name subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect 
my views about the subject issuer(s) or securities. I also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific 
recommendation(s) or view(s) in this report. It is also confirmed that above-mentioned Analyst of this report has not received any compensation from the companies 
mentioned in the report in the preceding twelve months and does not serve as an officer, director, or employee of the companies mentioned in the report.

Terms & conditions and other disclosures:

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

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

Technical and derivative analysis-based reports make recommendations based on charts showing a stock's price movement, open positions, trading activity, etc., rather than 
on the company's fundamentals. As a result, these recommendations may differ from those in fundamental reports.
Fin2research Investment Advisor Private Limited (FIA) is the source of information and opinions in this report, which may be subject to change at any time. Any and all 
content in this report is confidentially sourced only for that intended audience and may not be altered, transmitted (in whole or in part), copied into another medium, or 
reproduced elsewhere without the written permission of Fin2research Investment Advisor Private Limited (FIA). Although we will endeavor to update the information 
contained herein for reasonable reasons, Fin2research Investment Advisor Private Limited (FIA) has no obligation to update or keep this information current. Due to 
regulatory, compliance, or other reasons, Fin2research Investment Advisor Private Limited (FIA) may be unable to do so.

The accuracy of this report is not guaranteed and it relies on information from public sources that have not been independently verified. This report 
and the information contained in it are for informational purposes only and should not be used or considered as an offer document or as an invitation to buy, sell, or 
subscribe to securities or other financial instruments. Although it is distributed to all clients at the same time, not all clients can receive this report at the same 
time. Fin2research Investment Advisor Private Limited (FIA) will not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes 
investment, legal, accounting, or tax advice or a representation that any investment or strategy is or would be appropriate for your particular circumstances.
The securities mentioned and opinions expressed in this document might not be appropriate for all investors, who have to make their very own investment decisions, 
primarily based totally on their very own investment objectives, economic positions, and needs of the particular recipient. This may not be taken in substitution for the 
exercising of independent judgment through any recipient. The recipient must independently compare the investment risks. Any number of factors, including fluctuations in 
interest rates and foreign exchange rates, could affect the value and return on investment. Fin2research Investment Advisor Private Limited (FIA) disclaims all 
responsibility for any form of loss or damage resulting from using this material. Future performance is not always predicted by past performance. Before making an 
investment in the securities markets, investors are recommended to review the Risk Disclosure Document to understand the risks involved. Actual results may differ 
materially from those set forth in projections. Statements that are deemed forward-looking are not guarantees and could change at any time.
As of the final day of the month before the research report was published, none of the following parties owned 1% or more of the equity securities of the company 
mentioned in the study: Fin2research Investment Advisor Private Limited (FIA), all of its subsidiaries, research analysts, or any family members of any of these parties.

The material contained in this study may not align with previous reports published by Fin2research Investment Advisor Private Limited (FIA) or reach a different 
conclusion. Fin2research Investment Advisor Private Limited (FIA) and its Research Analysts have not participated in any market-making activities on behalf of the firms 
listed in the report. We contend that no regulatory authority has taken any significant disciplinary action against Fin2research Investment Advisor Private Limited (FIA) 
that would have an impact on the company's ability to conduct equity research analysis.

The distribution, publication, availability, or use of this report by any person or entity that is a citizen or resident of, or located in, any locality, state, country, or other 
jurisdiction is not authorized or intended, as it may violate legal requirements or subject Fin2research Investment Advisor Private Limited (FIA) and affiliates to 
registration or licensing requirements in such jurisdictions. Certain groups of investors or all jurisdictions may not be able to purchase the securities covered here. It is 
expected of everyone who may come into possession of this material to become aware of and abide by these restrictions.
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