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Recommendation HOLD 
 

Results above our expectations 
 

 For the Quarter, Revenues grew 52.4% YoY at Rs.152.6 crore on the back 
of 6% price hike taken on various products during the quarter and 46% 
growth in volumes. The revenue growth is well ahead of our projections 
and company’s guidance. 

 

 EBIDTA margins have improved by 55 bps YoY to 13%. Margins are not 
comparable on a QoQ basis since Q4FY12 quarter contained benefits of 
lower raw material cost due to rupee appreciation during that period. 

 

 During the quarter the company incurred exceptional loss of Rs.2.2 crore 
due to changes in the exchange rates on repayment of loans.  

 

 Depreciation increased 39% YoY at Rs.4.3 crore. 
 

 Tax rate for the quarter stood flat YoY at 20%. 
 

 PAT grew 38.5% YoY on the back of higher revenues and stable margins. 
 

 Adjusted PAT grew 60% YoY to Rs.9.5 crore during the quarter. 
 

 CPVC and PVC contribution was at 60:40 respectively. 

 

 MTM loss arising out of foreign currency borrowings due to currency 
fluctuations stood at Rs. 12.35 crore during the quarter. The same was not 
given any effect in the current quarter’s results and would be taken into 
account in the end of the year. 

 

 Guidance: On the back of high demand of its products, the company has 
guided for 25-30% growth in revenues in FY13E with stable margins. 

 
Valuation and Recommendation 
Astral has been growing at a CAGR of 40% + in the past 5 years. Company 
continues to enjoy market leadership in the CVPC products, plans to expand 
capacity and is adding many new products in the coming years. We feel the 
PVC proportion could reduce with upcoming CPVC products and profitability is 
likely to improve.  
 

At CMP, the stock is trading at 9.3x its FY13E earnings and we continue to 
remain positive about the future prospects of the company with a HOLD 
recommendation.  

CMP  Rs.241 

Target Price Rs.270 

Sector                     Plastic Products 

Stock Details  

BSE Code                                       532830  
 

NSE Code ASTRAL 
 

Bloomberg Code ASTRA IN 
 

Market Cap (Rs cr) 550 

Free Float (%) 36.2 

52- wk HI/Lo (Rs) 240.5/124 

Avg. volume BSE 
(Quarterly) 

3089 

Face Value (Rs) 5.0 

Dividend (FY 12) 22.5% 

Shares o/s (Crs) 2.25 

Relative Performance   1Mth 3Mth 1Yr 

Astral                               -7.5%   1.4% 6.4% 

Sensex -8.2%  -12.1% -11.5% 

 
Shareholding Pattern                               30-Jun-12 

Promoters Holding 63.82% 

Institutional (Incl. FII) 7.60% 

Corporate Bodies 6.30% 

Public & others  22.28% 

Kavita Vempalli                     (+91 22 3926 8173)   
Research Analyst      kavita.vempalli@nirmalbang.com 
Amrita Burde                        (+91 22 3926 8223) 
Research Associate    amrita.burde@nirmalbang.com 
 

 

Year 
Net Sales 
(Rs in Crs) Growth % 

EBITDA 
(Rs in Crs) Margin % 

PAT 
(Rs in Crs) Growth % EPS PE (x) EV/Sales 

FY11A 410.8 41.6% 56.6 13.8% 33.4 22.6% 15.0 13.5 2.2 

FY12A 579.3 41.0% 83.7 14.5% 51.9 55.5% 17.7 11.4 1.6 

FY13E 767.6 32.5% 103.2 13.4% 58.4 12.4% 26.0 9.3 1.3 

FY14E 933.6 21.6% 125.1 13.4% 72.3 23.9% 32.2 7.5 1.1 
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                                                                   EBIDTA Margins over the Quarters 
                                             

 
                                                  
                     Source: Company data, Nirmal Bang Securities 

 
The sudden spurt in EBITDA margins in the Q4FY12 quarter was because of price hike that was taken in the Q3FY12 
quarter and lower raw material cost due to rupee appreciation in Q4FY12. 
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Q1FY11 Q2FY11 Q3FY11 Q4FY11 Q1FY12 Q2FY12 Q3FY12 Q4FY12 Q1FY13 

Quarterly Income Statement

Financials Q1FY13 Q1FY12 YoY (%) Q4FY12 QoQ (%)
Net Sales 152.6 100.2 52.4% 182.8 -16.5%

Raw Material Cost 104.1 70.1 48.6% 120.5 -13.6%

Personnel Cost 4.7 3.2 48.4% 4.0 18.8%

Other Expenditure 24.0 14.7 63.6% 20.6 16.7%

Total Expenditure 132.8 87.9 51.1% 145.0 -8.4%

EBIDTA 19.8 12.5 59.1% 38.5 -48.5%

Interest 2.1 1.0 103.7% 2.3 -8.8%

 PBDT 17.7 11.4 55.0% 36.2 -51.1%

Depreciation 4.3 3.1 38.9% 3.7 16.0%

Other Income 0.7 0.5 51.7% 0.3 168.0%

Exceptions -2.2 -0.2 1002.1% -8.2 -73.2%

Tax 2.4 1.7 38.8% 5.3 -54.6%

Reported Profit After Tax 9.5 6.9 38.5% 19.3 -50.5%

Adj PAT 11.3 7.1 60.4% 25.7 -56.1%

EPS (Unit Curr.) 4.3 3.1 38.7% 8.6 -50.5%

Margins  (%)

EBIDTA % 13.0% 12.4% 21.1%

Adj PAT % 7.4% 7.0% 14.1%

Source: Nirmal Bang Research, Company Data
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Financials 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

FY11 FY12E FY13E FY14E Financial Health (Rs. In Cr) FY11 FY12 FY13E FY14E
Y/E - March Y / E - March

Revenues - Net 436.8 611.5 816.6 993.2 Shareholder's Funds
% change 43.4% 40.0% 33.6% 21.6% Share Capital 11.2 11.2 11.2 11.2
EBITDA 56.6 83.7 103.2 125.1 Reserves 137.5 174.4 228.0 297.4
% change in EBIDTA 35.0% 47.8% 23.2% 21.3%
Interest 4.6 6.6 9.4 11.5 Long Term Borrowings 31.1 63.5 79.4 91.4
EBDT 52.0 77.2 93.8 113.6 Deffered Tax Liabilities 1.7 1.7 1.7 1.7

Depreciation 10.7 13.4 20.2 22.0
Other Income 0.6 2.0 0.7 0.0 Trade Payables 113.3 169.2 213.8 260.9
Extraordinary 0.2 -15.4 -2.2 0.0 Other Current Liabilites 28.4 50.2 67.7 71.1
PBT 42.2 50.4 72.1 91.6 Short Term Provisions 3.2 4.8 5.0 5.3
Tax 8.6 10.6 15.5 19.3 Total 326.5 475.1 606.9 739.0
PAT 33.6 39.8 56.6 72.3 Assets
Adj PAT 33.4 51.9 58.4 72.3 Fixed assets 112.1 167.4 217.7 272.1

Shares o/s ( No. in Cr.) 2.2 2.2 2.2 2.2 Non Current Investments 0.1 1.9 2.0 2.1
EPS 15.0 17.7 26.0 32.2 Long Term loans and advances 9.6 9.1 9.1 9.1
Cash EPS 19.7 23.6 34.2 42.0 Other Non current assets 1.9 0.1 0.1 0.1
DPS (Rs.) 1.1 1.1 1.1 1.1
Quarterly  (Rs. In Cr) Sep.11 Dec.11 Mar.12 Jun.12 Current Assets

Revenue 135.81 160.51 182.84 152.61 Inventories 86.2 125.5 167.8 204.1
EBITDA 16.40 38.50 19.82 22.00 Trade Receivables 78.4 102.5 136.8 166.4
Interest 1.20 2.00 2.32 2.12 Cash and Cash equivalents 10.2 35.0 39.8 49.1
EBDT 15.20 36.50 17.50 19.88 Short term loans and advances 27.5 32.7 35.9 39.5
Dep 3.17 3.42 3.70 4.29 Other current assets 0.5 0.8 0.8 0.8
Other Inc. 0.49 0.75 0.27 0.73 Total 326.5 475.1 610.0 743.3
Extraordinary -1.22 -5.80 -8.21 -2.20 Cash Flow (Rs. In Cr) FY11 FY12 FY13E FY14E

PBT 11.31 28.03 5.86 14.11 Operating `
Tax 2.44 1.19 5.26 2.39 OP before WC 56.6 83.7 103.2 125.1
PAT 8.85 4.74 19.28 9.55 Change in WC 14.3 9.2 -17.7 -19.0
EPS (Rs.) 3.94 2.11 8.58 4.25 (-) Tax -8.6 -10.6 -15.5 -19.3
Operational Ratio FY11 FY12 FY13E FY14E CF from Operation 62.3 82.3 69.9 86.8

EBITDA margin (%) 13.8% 14.5% 13.4% 13.4% Investment
Adj.PAT margin (%) 8.2% 6.9% 7.4% 7.7% Capex -10.7 -65.2 -46.2 -60.4
Adj.PAT Growth (%) 19.8% 18.3% 42.4% 27.7% Other Investment 0.0 -1.8 -0.1 -0.1
Price Earnings (x) 13.1 11.1 7.8 0.0 Other Income 0.6 2.0 0.7 0.0
Book Value (Rs.) 148.8 185.6 239.3 308.6 Total Investment -10.2 -65.0 -45.6 -60.5
ROE (%) 25.0% 31.1% 27.5% 26.4% Financing
Price / Book Value (x) 1.32 1.06 0.82 0.64 Dividend Paid -3.0 -3.4 -3.0 -3.0
EV / Sales 2.15 1.63 1.26 1.05 Interest Paid -4.6 -6.6 -9.4 -11.5
EV / EBIDTA 16.61 11.88 9.97 8.34 Loan & Others -39.0 17.5 -7.2 -2.6

Source: Nirmal Bang Research, Company Data Total Financing -46.6 7.5 -19.6 -17.0
Net Chg.  in Cash 5.6 24.9 4.8 9.3
Cash at beginning 4.6 10.2 35.0 39.8
Cash at end 10.2 35.0 39.8 49.1  



 
 
 
 
 
 
 

 

4 | P a g e  
 

II nn
ii tt

ii aa
tt ii

nn
gg

  CC
oo

vv
ee

rr aa
gg

ee
  

tt ii
aa

tt ii
nn

gg
  CC

oo
vv

ee
rr aa

gg
ee
  

tt ii
nn

gg
  CC

oo
vv

ee
rr aa

gg
ee
  

gg
  CC

oo
vv

ee
rr aa

gg
ee
  

CC
oo

vv
ee

rr aa
gg

ee
  

vv
ee

rr aa
gg

ee
  

rr aa
gg

ee
  

gg
ee
  

                           Astral Poly Technik Ltd. 

 

QQ
11

FF
YY

11
33

  RR
ee

ss
uu

ll t
t
  UU

pp
dd

aa
tt
ee

  ––
  11

44
  AA

uu
gg

uu
ss

tt
  22

00
11

22
  

 

 

 

 

 

 

 

 

 

 

 

 

 

Disclaimer: 

This Document has been prepared by Nirmal Bang Research (A Division of Nirmal Bang Securities Pvt Ltd). The information, analysis and 

estimates contained herein are based on Nirmal Bang Research assessment and have been obtained from sources believed to be reliable. This 

document is meant for the use of the intended recipient only. This document, at best, represents Nirmal Bang Research opinion and is meant for 

general information only. Nirmal Bang Research, its directors, officers or employees shall not in any way be responsible for the contents stated 

herein. Nirmal Bang Research expressly disclaims any and all liabilities that may arise from information, errors or omissions in this connection. This 

document is not to be considered as an offer to sell or a solicitation to buy any securities. Nirmal Bang Research, its affil iates and their employees 

may from time to time hold positions in securities referred to herein. Nirmal Bang Research or its affiliates may from time to time solicit from or 

perform investment banking or other services for any company mentioned in this document. 

Nirmal Bang Research (Division of Nirmal Bang Securities Pvt. Ltd.) 
B-2, 301/302, Marathon Innova, 
Opp. Peninsula Corporate Park, 

Off Ganpatrao Kadam Marg, 
Lower Parel (W), Mumbai-400013 
Board No. : 91 22 3926 8000/8001 

Fax. : 022 3926 8010 

 


