
ring customer relationships, an EV agnostic 

ict profile & consistently high margins are positives
VTHA VARDHINIC

quisition has diluted the pro­
forma margins for FY21 to 26.1 
per cent (the acquisition is EPS 
accretive). However, it has also 
brought in new customers 
(.Mahindra and Mahindra, John 
Deere and Volkswagen) and 
cross-selling opportunities.

Cross-selling improves con­
tent supplied per vehicle and 
in the process, gives some 
room for pricing power, which 
is otherwise not easy to come 
by for suppliers. SIS has success­
fully deployed this strategy in 
the past as well, to expand its 
business from automotive as 
well as consumer durable 
clients.

The company has also re­
cently entered into sale of ac­
cessories such as vehicle body 
graphics PU badges and domes 
in the aftermarkets, which is 
usually a more profitable 
segment

Over FY19-21, its revenues 
have moved from T237 crore to 
?25l crore and profits, steadily

through the acquisition of 
Exotech in April 2021. Key cus­
tomers include Royal Enfield. 
TV'S. Bafaj auto.Suzuki. Visteon. 
Whirlpool, Samsung and 
Godrej. Unlike many other 
auto component players, it en­
joys high operating margins of 
over 25 per cent. With value ad­
ditions to the product mix. op­
erating margins moved up 
from 28.6 per cent in FY19 to 
30.2 per cent in FY21. A recalib­
ration in pricing almost every' 
year in segments such as decals 
due to changed requirement 

for vehicles supplied to. 
helps. Exports, which 

rW \ bring in about 15 p«r
wiltetl!'1 cent revenues.
wPy now(from 10 percent

in FY19) also enjoy
mar­

gins. With 
i chrome plat- 
1 ing being a 
* lower mar­

gin product, 
the Exotech ac-

I
Blthough is comparable with an­

other recent smaU-cap auto 
component IPO - Sansera En­
gineering - which was valued at 
the same levels of 35 times its 
FY21 earnings. Sansera has been 
trading in a narrow range 
around its IPO price since its 
listing on September 24 2021. 
We had recommended an in­
vestment in the Sansera IPO 
based on long-term prospects. 
SjS too is a long-term play. In­
vestors can restrict their in­
vestments to small quant- « 
ities as it is a small-cap -aT*; 
stock. 'N

mand for aesthetics is expected 
to grow 1.6 to 18 times - that is. 
at a CAGR of about 20 per cent 
in the same period.

From deriving almost half 
its revenues from decals and 
body graphics in FY19, SJS has 
enriched its product mix with 
the addition of 3D appliques 
and dials, in-mold labels/decor­
ations as well as lens mask 
assemblies in the last two >

FirResearch Bureau

M,with an appetite for 
can subscribe to the 

S Enterprises. SJS is a 
i the decorative and 
s industry' for auto- 
and consumer dur- 
S is a supplier of 
such as logos, decals 

i and overlays as well 
/anced technology 
such as 3D dials /lo­

cal plastics and injec- 
tlded parts.
tanding relationship 
/ears with many cus- 
.n EX'agnostic product 
md consistent high 
are positives for the 

/. However, SJS is mak- 
maximum use of the 
lull market conditions 
a partial exit for pro- 
Evergraph Holdings 
come down from 77.8 
to 34.8 per cent) and 
r & MD - KA Joseph 
reduce by 5.5 percent 
r cent) to the extent of 
ire. The IPO is valued at 
l times its FY21 eam- 
ich is not cheap, espe- 
isidering the expected 
apitalisation of about 
are. SjS has no peers in 
d space. This pricing

Va

Oi
Rar

lov
Off-
Prk
Mayears. It has also added 

chrome plating capabil- Mc4
ities

froir
This

What works ^
SjS earns 50-60 per y*5' / 
cent of its revenues k 
from two-wheelers, 15-20 |j 
per cent from cars and the ^ 
rest from consumer durables. 
Growing design consciousness 
among customers and improv­
ing affordability for premium 
vehicles and durables, which 
provide more scope for aes­
thetic enhancements work in 
favour of the company.

According to CR1SIL, while 
demand from two- wheeler, 
passenger vehicle and con­
sumer durable applications is 
expeaed to grow at CAGR of 10 
to 12 per cent each in volume 
terms over FY20 to FY26, de-

the ihigher
the ( 
dust
also

Poin
SJS i;
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SI.EXTRACT OF UN-AU DITTO COMSOUDATTD FlNAHCUl R2S0U5 FOR THE QUARTER/ HALF YEAR ENDED 30TH SEPTEMBER, 2021
Noin Lakhs)

'ear endedS- I Half Tear Ended
131-03-2021Hi 3IH»-2lin

•.'■•-tow.- (Un-Audited) >-A.-d1td iAjdiled; 2

3

urn j
?.n3

31243 •;.4<2Sfflltaas 
2 {Uss’fcrSftwwIWiirjtti

!W PwStfrSK >rr-: rar a
foci-tasse Prime w * :*-n: iftma 

OTO-sm; V: rndr ix ?e srot ra-aurt 
Wwtaiiwtese ccire ata tc 

5 : ^-ic Trwi 5ar* SanO

i ' WwTmh

1 EauWq fcs Stas a'T 3Ii- *a3i
Ve lirmaised-foTl

1^.

1M) 2.W J.90S1

10,1183.8613352 13,2371*!3GIRIJAN COOPERATIVE CORPORATION LIMITED
Opp-Vuda PatV, East PdintCclcny.Vrsakhapalnam-530017 
Ph: C391-2322119 7795345 Emal ID.^ccmid-o gmail.com

43828 10,21713.376ITT! IS? 3320

TENOER NOTICE Dated: 29.10.2021.'
; are invited through MSTC from reputed manufacturing agencies 
^ion of (i) Freeze Dried instant Coffee powder and Spray dried 
sffee powderseparately (ii) Supply of Soap noodles for Industrial 
Appointment of SuperDistributors of GCC for each of 10 Districts 
Pradesh (iv) Appointment of E-Commerce Business for sale of RMD 
(v) Institutional Sales for Karnataka State(vi) Supply of Machinery 
ishing Triphala Ras unit at P.ajahmurdry."he interested Agencies/ 
:urers have to upload Technical & Financial 3 ds m prescribed 
•trough www.mstcecoirrrmerce^om up to 5.00 P.’V era 15.il.2C21. 
Is please website: https:// ww»«jang»pf»n.corn 
geermdgigTnai1.com, 1/obSer9490796ff73 / 3®S«J4TOS0®7 
_________________________________________ Ed- VC i Waraoirt; Dlrgctor.,

736 736736 859E3
1,88,2871,81,8982,08,453

552 137155113 42 46S&c
6155 52 137Diluted 113 42 46
7(‘I Indudes 5lwe of Net Prom of Assotiales, Net ofT» 13,8588,496 3,08! 4,190 11,579 5.456
8Notes:-

1)Theaboveisan extract oftfo? detailed fcrr,jt cf co srT/fr. h’i-ftesrerxfedfinardalreultsthathasbeenfilodwIththeStockExchangeunderRegiilation 
33 of the SE8I (Listing andCther feaurernsiJs) '■ex'lafeis.ZOlS.ThaMformat of quarter/halfyearended financial results (Standalone
and Consobdated are aca&fc the Cr-c-jr-. t r. and on the website of the Bombay Stock Exchange
wwwiKttacfani

No'S

DIhe

I TATA 1

liii
Regute2) r*e Jbew? arsotdif?:.iwh?f tsats were renewed by rs? Joct icrtrgXtz and approved by the Board of Directors at their respective 

Metros v:-: :r jil-4 XI':.: 1. "-*? Scs?r.:r. tufom haw carirf <nt Uwtri «?«?»' ■: 'the above results.
P camiaiTpAraxai ikrtenieRm

theSs

2)The,
hythe

(? in Lakhs) 3)Ke>-:
NOTICE HaHXesrEnded VeatendedmiiH 51.

31-03-202130-W-2Q21 rt-i'u-ioa
. (fe-Audhedl

30-09-2021 Xh^2020’■jrra'jnlaudited half yearly financial ^es jilsi for the perod 
I 30th September 21 has been hosted on our 
te www.tatamutualfund.com 
ors are requested to kindly refer to the same.

Ho.
(Audited)(Un-Audited' qd.todrd.

42,91217,447 10,848. 31243 15.442tat rare 1
1288) (5^4!) (3,832)1,901 nr 16*0•WWiidtMiwesa

W’xfxiter-B
2

(2.595) (2.664)1237 (833) 71!tit 3

4)The IA The Prerexs p^cd 'ti-jtk haw been re-grouped / re-stated wherever necesian.

For RAJAPALAYAM MILLS LIMITED,
PAVBKETRAMA RAJA,

CHAIRMAN

tl Fund Investments are subject to market 
read all scheme related documents carefully.

Rajapi

55-10-2021 30-10

CM
K

mailto:rajacot@iramcotex.com
http://www.rajapalayammills.co.in
http://www.tatamutualfund.com
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30.09.2021 >S16OTglil_6m (Lplp6U6Q3L_nj^F) ffifT60IT6JSjn3 LDjDgiaib <SiCT>iruj|-T 6±Jl£2>S<Tait 
^eisoflaxstDai OffiijujuuLjT^ 603eooT^^ (Consolidated) j§006n>eo (Lpipey&dr

Gsumu Saxiareiafrtiaj)

utiorujg^ s^tnaim&^e / S^J- - ^ „ __
^gliiS ^uSeSuli Aoujlg 60 !5(iL.a<}n>i(g)«fr ^sasg GamRassa @aLixli>aa t
Gaja«njia)6iTeii eu-Ki uraalaCTarff Qffguftgiarjp Ganuuju-gi. ^unna, sLraginjnaa ^y(gjDLiSil®»di 
Q®iraiS6iraj (yijjnjftiui Qoeusg gSL»filESui.gir«b aL-Biginifraiejatsii / gm&ngni^sga^gu /Q^jyoas 
®g«fr cpswi ^uflnSluugj imQgsrflsb Giupuif UL.uii) 13 (4) Kfflouii 5iaib©a OgiruiiLitoi-iLi Gui|iiui> (S^l 
jjicgi ^j^laniTgCTiaLj uiu6irru©g^l a!Gyi n51aiifla.aijUL.©tfrsrr QaflftffiAaroar ^^lamjLiy/raj ^^iiubj 
anjrriSrarajSeu siglggia Gla(rrairr©tfrsiTiiiT. nsarGni (yi(w£lujiiina aLnrgmifraiijffitgiii Glutrgjui&SigJi^gii 
(yisuii siffffflaauLiQnjgi ujitQgsjflm, aiMrflStjTujtriBuiifniiT GLojiuijL ^luiortnr Qairggi iflE^ujiiiSju frfljigib 
GuiGirtr / |ji_«um(6OTaGiiOT rasuagia Oairsirm akLirgi. sn6iia@ia Offii:£cm.iT«j ^|gi ESF 
(agsaujULomaij Q®fKieai£5L.rar lyrmgi Gg^l suraguSaWHi (ulipraimph Gai'rggj Offgjigg 
ailQi'n'.i.antaiii. otlui iSflo) 13 giKinn iSfflo) 8-tir up. aueafil® QanggiaastiaT ifil© OttnsfroJHb 
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BOSUlb

1 7,447 
1,901

13,796 10,648 31,243

2,640

13,297

15,442

(3,843)

3,861

41,836

(4,908)

10,118
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