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ring customer relationships, an EV agnostic
ict profile & consistently high margins are positives

ATHA VARDHINI C
Research Bureau
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1 and overlays as well
ranced  technology
such as 3D dials [lo-
cal plastics and injec-
tded parts.
tanding relationship
years with many cus-
n EVagnostic product
ind consistent high
are positives for the
/. However, SJS is mak-
maximum use of the
yull market conditions
1 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 per cent
r cent) to the extent of
ire. The IPO is valued at
| times its FY21 earn-
ich is not cheap, espe-
1sidering the expected
-apitalisation of about
ore. SJS has no peers in

though is comparable with an-
other recent small-cap auto
component [PO - Sansera En-
gineering - which was valued at
the same levels of 35 times its
FY21earnings. Sansera has been
trading in a narrow range
around its [PO 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
stock.

What works

S]S earns 50-60 per
cent of its revenues
from two-wheelers, 15-20
per cent from cars and the
rest from consumer durables.
Growing design consciousness
among customers and improv-

mand for aesthetics is expected
to grow 1.6 to 1.8 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
years. It has also added

through the acquisition of
Exotech in April 2021. Key cus-
tomers include Royal Enfield,
TV, Bajaj 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,

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
(Mahindraand 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. SJS has success-
fully deploved this strategy in
the past as well, to expand its
business from automotive as

chrome plating capabil- helps. Exports, which well as consumer durable
bring in about 15 per  clients.
cent of revenues, The company has also re-

now(from10 percent
in FY19) also enjoy

cently entered into sale of ac-
cessories such as vehicle body

higher mar  graphics PUbadgesand domes
gins. With in the aftermarkets, which is
chrome plat- usually 2 more profitable
ing being a segment
lower mar- Over FY19-21, its revenues
gin product, have moved from 3237 crore to
the Exotech ac- . 251 crore and profits, steadily
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ing affordability for premiu_

vehicles and durables, which
provide more scope for aes-
thetic enhancements work in
favour of the company.
According to CRISIL, while
demand from two- wheeler,
passenger vehicle and con-
sumer durable applications is
expected to grow at CAGR of 10
to 12 per cent each in volume

RAJAPALAYAM MILLS LIMITED |

Regd. Off : Rajapalayam Mills Premises, ‘

d space. This pricing terms over FY20 to FY26, de-

GIRIJAN COOPERATIVE CORPORATION LIMITED

Opp.Vuda Patk, East Poirt Colony. Visakhapatnam-530017

Ph: 0891-2822119/2796345 Email ID-gccrmd@gmail.com
1221/ind TENDER NOTICE Dated: 29.10.2021.
; are invited through MSTC from reputed manufacturing agencies
:tion of (i) Freeze Dried Instant Coffee powder and Spray dried
»ffee powderseparately (ii) Supply of Soap noodles for Industrial
Appointment of SuperDistributors of GCC for each of 10 Districts
Pradesh (iv) Appointment ofE-Commerce Business for sale of RMD
(v) Institutional Sales for Karnataka State(vi) Supply of Machinery
ishing Triphala Ras unit at Rajahmundry.The interested Agencies/
:urers have to upload Technical & Financial Bids in prescribed
hrough www.mstcecommerce.com up 1o S.00 P.M om 15.11.2021.
Is please 'website: https:// www.apgirijan.com|
geermd@gmail.com, Mobile 9830796073 [ 43QTI60ET. |
Sdi- VC & Waraoirg Director.

MUTUAL
FUND ||

NOTICE
yaudited half yearty financial results for the penod
| 30th September 21 has been hosted on our
te www.tatamutualfund.com
ors are requested to kindly refer to the same.
il Fund Investments are subject to market
read all scheme related documents carefully.

P.A.C. Ramasamy Raja Salai,
Post Box No.1, Rajapalaiyam - 626 117, Tamil Nadu.
CIN No: L171T1TN1936PLC002298 ’
Telephone No. 04563-235666, Fax No. 04563-236520
E-Mail: rajacot@ramcotex.com, Website: www.rajapalayammills.co.in

EXTRACT OF UN-AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER / HALF YEAR ENDED 30TH SEPTEMBER, 2021
(Zin Lakhs)
S I A st Haif Year Ended Year ended
" | Parncatar: ReAn | xwEw | Bman | 000 | 00500 | 310200
: Do dmdted) | v teomd | Undadted) | (UnAudited) | [(UnAodned died)
[ p— v | am 08 128 15402 1183
| et Pt/ st et e v 10 | 1288) 2,640 | 3343) 4909)
3 1&:&&‘«&»«&-:* m 355 139 1,297 3861 10118
¢ | Tl (ompretensie came % D jemat s
| icomarsine Net it o e a2 vt o 1= 330 13,376 388 10217
; | o e mime 2w
{5 | Pt oy Sam oo = = 7% 859 7% 7%
| | onetony 208453 14189 168,287
17| oy Por S £ - e,
| Mt domnindt f )
I Bask m 2 5 155 52 W
Diuted m 2 % 155 5 137
() Inciudes Shareof Net Prfit of Assiates, Netof Tax 8496 3083 419 1,57 54% 13858
Notes:-

1) The above s an extract of the detailed format of quartier | halfyear ended finandial results thathas been filed with the Stock Exchange under Regulation
33 ofthe SEBI (Listing and Other Disciosure Peguiremients) Regulations. 2015. The full format of quarter / halfyear ended finandial results (Standalone
and (onsolidated) are avaiable on the (ompany’s website 2t wwiw r2izpalayammills. co.in and on the website of the Bombay Stock Exchange ,
www bseindia com.

2) The 2bove comsoiidistad wn-audited resuits were reviewed by the Aedit (ommittee 2nd approved by the Board of Directors at their respective
Misetimgs hedd om 3-10-20271. The Stztwtary Suditors have camied out Limitad Resiew of the above results

I few Sandaome SmamcH mirmmEton

(T in Lakhs)
| Qsarter ended Half Year Ended Year ended
be =~ - o | 304092001 36 3052020 3009201 30-00-200 31-03-2021
| (Un-Audited) Me-fodted | Nin-dudted) (Un-Auditad) (Ur-Audited) (Audited)
| mom 17,447 5| 10,348 nae 15,442 4a29m
i 3
Wt St et 21 1901 3% 1.288) 158 (3.843) (3,832) ‘
e 1237 W) &) 7 %) e | |

£) The Previows period figures have been re-grouped / re-stated wherever necessary
For RAJAPALAYAM MILLS LIMITED,
P2 VENKETRAMA RAJA,
CHAIRMAN

Paapalam
36-10-2021
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