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      Financial Highlights             Rs mn 

       Particulars 
Q4 

FY09 
Q4 

FY08 
% 

Change FY09  FY08 
% 

Change FY10E FY11E 
       Net Sales 517.4 308.8 67.5% 2460.0 1324.2 85.8% 2913.1 3727.5 
       Raw Material Consumed 347.9 186.8 86.3% 1617.4 896.2 80.5% 1922.6 2497.4 
       Employee Expenses 26.0 20.7 25.7% 103.5 50.8 103.8% 96.1 123.0 
       Other Expenses 40.3 39.9 1.1% 244.2 122.8 98.9% 279.7 357.8 
       TOTAL EXPENDITURE 414.2 247.3 67.5% 1965.1 1069.8 83.7% 2298.4 2978.2 
       EBIDTA 103.2 61.5 67.7% 494.9 254.4 94.5% 614.7 749.2 
       EBIDTA Margin 19.8% 19.7% -- 20.1% 19.2% -- 21.1% 20.1% 
       Depreciation 8.1 4.0 102.5% 33.5 14.2 136.1% 89.0 78.0 
       EBIT 95.1 57.5 65.3% 461.4 240.2 92.0% 525.7 671.3 
       EBIT Margin  18.4% 18.6% -- 18.8% 18.1% -- 18.0% 18.0% 
       Interest 28.9 4.3 574.4% 71.7 8.1 785.7% 88.8 99.6 
       Other Income 3.1 5.1 -39.3% 23.3 30.6 -23.8% 31.7 42.0 
       Prior period adjustments 0.0 -0.4 0.0% 0.0 -0.4 -- 0.0 0.0 
       Tax 20.5 17.3 18.7% 97.4 68.3 42.6% 103.1 135.0 
       Reported PAT 48.7 40.7 19.7% 315.5 194.1 62.6% 365.6 478.7 
       PAT Margin 9.4% 13.2% -- 12.8% 14.7% -- 12.5% 12.8% 
       Profit of an associate 6.8 7.8 -11.9% 31.6 7.8 307.9% 17.05 21.81 
       Adjusted PAT 55.5 48.4 14.6% 347.2 201.8 72.0% 382.6 500.5 
       PAT Margin 10.7% 15.7% -- 14.1% 15.2% -- 13.1% 13.4% 
       EPS (Unit Curr.) 4.4 3.8 14.6% 27.6 16.0 72.0% 30.4 39.7 

 

 
• Net Revenues has shown a rise of 68% to Rs. 517.4 mn for the quarter ended March 2009 vis-à-vis Rs.308.8 

mn for the same period during last year whereas sales for the year is up by 86%. 
 

• EBIDTA Margins has remained more or less constant at 19.9% during Q4 FY09. Raw material to sales ratio 
has gone up significantly from 61% in Q4 FY08 to 67% during the quarter. Employee cost has shown a 
growth of 26% from Rs 20.7 mn in the last corresponding quarter to Rs 26 mn during the quarter. Other 
expenses have marginally gone up by 1%. 

 
• The PAT Margins of the company has also shown a decline from 15.7% in Q4 FY08 to 10.7% in Q4 FY09 on 

the back of significant rise in depreciation by 103% and interest cost by 574% 
 
• EPS stood at Rs 4.4 per share during the quarter vis-à-vis Rs 3.8 corresponding quarter last year. 

Financial Analysis :  
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Overview 
 
Nitin Fire Protection Industries Ltd  (NFPIL) is  end to end solution provider for fire protection, safety and 
security systems with the capabilities in manufacturing, designing, engineering, commissioning and 
maintenance. The company also manufactures CNG and industrial cylinders, CNG cascades and CNG 
dispensers. Majority of the revenues are derived through its subsidiaries. 

 
At the current market price of Rs 300, the stock is trading at a P/E of, 9.89x and 7.56x of, FY10E and  FY11E 
earnings of Rs 30.3 and Rs 39.7 respectively. We continue to be bullish about company’s future due to the 
bright future of security systems in India and friendly Government policies for CNG globally.  
 
 

The above analysis and data are based on last available prices and not official closing rates. 
DISCLAIMER: This document is for private circulation only. Neither the information nor any opinion expressed constitutes an offer, or any invitation to 
make an offer, to buy or sell any securities or any options, futures or other derivatives related to such securities ("related investments"). SKP Securities Ltd. or 
any of its associates or employees does not accept any liability whatsoever direct or indirect that may arise from the use of the information herein. SKP 
Securities Ltd. and its affiliates may trade for their own accounts as market maker, block positioner, specialist and/ or arbitrageur in any securities of this 
issuer(s) or in related investments, and may be on the opposite side of public orders. SKP Securities Ltd., its affiliates, directors, officers, employees and 
employee benefit programs may have a long or short position in any securities of this issuer(s) or in related investments. No matter contained herein may be 
reproduced without prior consent of SKP. While this report has been prepared on the basis of published/ other publicly available information considered 
reliable, we are unable to accept any liability for the accuracy of its contents. 
SKP Securities Ltd (Member of NSE & BSE) 
Analyst: Vineet P. Agrawal Tel (022) 22819012: Extn: 729  Calcutta Office (Head Office) 

E- Mail: vineet.agrawal@skpmoneywise.com  Tel: (033) 4007 7000 

Institutional Sales (Mumbai) Fax: (033) 4007 7007 

Tel. (022) 22811015; Fax 2283 0932 Email: research@skpmoneywise.com  

E-Mail : dealingdesk@skpmoneywise.com / skp.sec@bloomberg.net   

SKP Research is also available on Thomson First Call, Investext, My Iris, Moneycontrol and ISI Securities 


