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In line with expectations 

On standalone basis, Autoline Industries Ltd’s (AIL) net profit rose 39.4% to 

Rs. 188.4 Mn on the back of 55.3% increase in net sales to Rs. 4342.9 Mn in 

FY11. In the quarter ended March 31, 2011, the company reported net sales 

of Rs 1237.2 Mn as against Rs 995.9 Mn in the same quarter previous fiscal. 

The company ended the March quarter with a net profit was Rs 7.4 Mn. The 

operating profit margin has been squeezed from 12.5 % to 11.9% in FY11. 

• The consolidated net sales numbers of AIL were up at Rs 1973.1 Mn as 

against Rs 1450.9 Mn, up by a robust 35.9% in Q4 FY11. The company’s EBITDA 

was   down at 13.2% to Rs 1827 Mn in the above quarter. The operating profit 

margin has bosomed from 14.5% to 9.25% because of increased raw material 

costs and employee costs. Net profit also decreased 69.1% to Rs 272 Mn, due to 

higher interest outgo. 

• The company reported Rs 6607 Mn net sales on a consolidated basis in 

FY11 compared to Rs 4511.2 Mn in the previous fiscal. Net profit grew by robust 

34.1% to Rs 276.3 Mn in FY11. The EBITDA margin shrink from 11.5% to 10.8% 

in FY11 mainly on the back of spiraling input costs and rising staff expenses. The 

company’s complete annual accounts are awaited.  

• AIL owns 100 acres land in Chakan, Maharashtra. The company is 

keeping its options open to either sell off the land or going for co development with 

a partner. The company is also thinking of a third option wherein they plan to sell 

FSI to smaller builders of 5-10 acres each. The land is currently valued at around 

Rs.200-250 crore as per the company sources. 

• AIL is in the process of amalgamation of its 100% subsidiaries Nirmiti 

Auto components Private Limited and Western Pressing Limited with itself. The 

shareholders and creditors have approved the scheme of amalgamation and court 

permission is awaited. Being these two companies are 100% subsidiaries, they 

are already accounted for in our consolidated estimates. 

• Autoline’s Q4 FY11 results were almost in line with our expectations. 

Over next two years we expect the revenue to grow by 13.50 % CAGR. The 

EBIDTA margin is expected to remain at 12%. The PAT margin is expected to 

remain at 6% and grow at 19.4% CAGR over next three years. The projected 

FY13 EPS stands at Rs 35.1. Owing to the current adverse sentiment around auto 

industry for valuation purpose we only focus on FY12E figures. The current stock 

price is around 5x the FY12E EPS and 2.4 EV/EBIDTA. And we recommend a 

BUY with a conservative target price of Rs.198.00.  

• Financial Snapshot (Rs mn) 

Year-end: March FY09 FY10 FY11 FY12E FY13E 

Net Sales 3505 4511 6,607 7,400 8,510 

EBDITA 291 547 715 848 1,021 

PAT 75 230 276 383 523 

EPS 5.0 15.5 18.5 25.7 35.1 

P/E 10.7 7.4 7.6 5.1 3.8 
EV/EBITDA 7.7 5.5 4.0 2.4 1.3 
 

 
Rating : BUY 

Target: INR 198.00 (upside 52%) 

CMP : INR  130.00 (as on 16
th
  May 2011) 

 

Face Value (Rs) 10 

Equity Share Capital (Rs. Mn) 122.0 

Share Outstanding ( Mn) 12.20 

Market Cap (Rs. Mn) 1586.0 

Book Value / share 185.02 

Daily Avj. Volume 21513 

52 W High (Rs.) 279.80 

52 W Low (Rs.) 106.00 

  

Shareholding pattern (%)  

Promoter  28.16 

Foreign  8.65 

Institutions 3.14 

Public & Others 60.06 
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                        Unaudited Financial Result (Standalone) 
 
 
                       
 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
                        Unaudited Financial Result (Consolidated) 
 

 Q42011 Q42010 Chg(%) FY11 FY10 Chg(%) 

NetSales 1237.20 995.90 24.23 4342.90 2796.10 55.32 

Other Operating Income 0.00 0.00       - 0.00 0.00       - 

Other Income 13.30 21.80 -38.99 16.80 30.00 -44.00 

Total Income 1250.50 1017.70 22.88 4359.70 2826.10 54.27 

Total Expenditure 1115.20 855.80 30.31 3822.00 2446.40 56.23 

PBIDT 135.30 161.90 -16.43 537.70 379.70 41.61 

Interest 63.50 27.40 131.75 163.10 101.90 60.06 

PBDT 71.80 134.50 -46.62 374.60 277.80 34.85 

Depreciation 31.40 26.80 17.16 121.20 104.70 15.76 

Tax 33.00 38.00 -13.16 65.00 38.00 71.05 

Fringe Benefit Tax 0.00 0.00 - 0.00 0.00 - 

Deferred Tax 0.00 0.00 - 0.00 0.00 - 

Reported Profit After Tax 7.40 69.70 -89.38 188.40 135.10 39.45 

Extra-ordinary Items        0.00       0.00       0.00 0.00 0.00       0.00 

Adjusted PAT After Ext. items 7.40 69.70 -89.38 188.40 135.10 39.45 

       

EPS (Adj) (InRs.) 0.61 5.71 -89.38 15.44 11.07 39.45 

PBIDTM (%) 10.82 15.91 -31.99 12.33 13.44 -8.20 

PATM (%) 0.60 7.00 -91.45 4.34 4.83 -10.22 

 Q42011 Q42010 Chg(%) FY11 FY10 Chg(%) 

      Net Sales 1973.10 1450.90 35.99 6607.00 4511.20 46.46 

      Other Operating Income 0.00 0.00 - 0.00 0.00       - 

      Other Income  7.10 -0.20 -3650.00 34.60 20.80 66.35 

      Total Income 1980.20 1450.70 36.50 6641.60 4532.00 46.55 

      Total Expenditure 1790.40 1240.20 44.36 5892.40 3988.90 47.72 

      PBIDT 189.80 210.50 -9.83 749.20 543.10 37.95 

      Interest 71.00 13.10 441.98 200.40 108.20 85.21 

      PBDT 118.80 197.40 -39.82 548.80 434.90 26.19 

      Depreciation 52.40 56.70 -7.58 184.70 168.30 9.74 

      Tax 39.80 47.90 -16.91 78.00 49.60 57.26 

      Fringe Benefit Tax 0.00 0.00 - 0.00 0.00 - 

      Deferred Tax 0.00 0.00 - 0.00 0.00 - 

      Reported Profit After Tax 26.60 92.80 -71.34 286.10 217.00 31.84 

      Extra-ordinary Items 0.00 0.00 - 0.00 0.00 - 

      Minority Interest -0.70 4.60 -115.22 9.80 11.00 -10.91 

      Adjusted Profit After Extra-ordinary item 27.30 88.20 -69.05 276.30 206.00 34.13 

       

      EPS (Adj) (Unit Curr.) 2.24 7.23 -69.05 22.65 16.89 34.13 

      PBIDTM(%) 9.58 14.51 -33.94 11.28 11.98 -5.87 

      PATM(%) 1.38 6.08 -77.24 4.18 4.57 -8.42 
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Table 2: Profit and Loss (In Rs. Mn)   Table 3: Balance Sheet   (In Rs. Mn) 

Year-end: March FY09 FY10 FY11 FY12E FY13E 

Net Sales 
           

3505              4511  
           

6607  
           

7400  
           

8510  

Growth(%) 
         -          22.3  

          
19.9  

          
38.7 

          
36.4  

Total Expenditure 3258 3989 5918 6594 7537 

EBDITA 290 546 714 847 1021 

Growth(%) - 88 31 19 21 

Depreciation 
              

121  
                

168  
              

185 
              

185 185 

Other Income 
                 

28  
                  

21  
                 

35  39 45 

EBIT 
              

169  
        

378  
              

530  
              

663  
              

837  

Interest/Financial 
Charges 

                 
80  

                
108  

              
200  200 200 

PBT 
                 

89  
                

270  
                  

330   463 637 

Total Tax 14 50 78 107 146 

PAT before 
minority int 94 241 

                 
286  394 535 

PAT Growth (%) - 156 19 38 36 

Net Income 
                 

75  
                

230  
              

276  
              

383  
              

523  
 

Year-end: March FY09 FY10 FY11 FY12E FY13E 

 Equity  
           

149  
           

149  
           

149  
           

149  
           

149  

 Reserves & Surplus  
        

1984  
        

2186  
        

2434  
        

2789  
        

3283  

 Total Shareholders 
fund  

        
2514  

        
2727  

       
2984  

        
3350  

        
3856  

 Total Debt  
        

1472  
        

1843  
        

1843  
        

1843  
        

1843  

 Gross Block  
        

2802  
        

3630  
        

3630  
        

3630  
        

3630  

 Accumulated 
Depreciation  

           
319  

        
487  

           
672  

           
856  

        
1041  

 Net Block  
        

2845  
        

3505  
        

3320  
        

3135  
        

2951  

 Investments  
           

225  
           

225  
           

225  
           

225  
           

225  

 Total Current 
Assets   

        
1785  

        
1755  

        
2592  

        
3314  

        
4203  

 Less: Current Liab. 
& Prov.  

           
859  

           
904  

        
1300  

        
1472  

        
1670  

 Net Current Assets  
           

926  
           

850  
        

1292  
        

1842  
        

2533  

 Cash & Bank  
              

29  
           

523  
        

1099  
        

1725  
        

2478  

 Total Asset  
        

4045  
        

4629  
        

4886  
        

5252  
        

5758  
 

 
Table 4: Cash Flow   (In Rs. Mn) 

 
Table 5: Ratios    

Year-end: March FY09 FY10 FY11 FY12E FY13E 

PAT 
                 
75  

                
230  

              
276  

              
383  

              
523  

Depreciation 
              

121  
                

168  
              
185  

              
185  

              
185  

Deferred Tax 
                   
9                     -    

                  
-   

                  
-   

                  
-   

Other Income 
                 
28  

                  
21  

                 
35  

                 
39  

                 
45  

Inc/(Dec) in WC 
             

(503) 
                

571  
              
134  

                 
75  

                 
62  

Cash from 
Operation 

             
(251) 

            
1,001  

              
639  

              
693  

              
826  

      

Other Income 
               

(28) 
                

(21) 
               
(35) 

               
(39) 

               
(45) 

Net (Pur)/Sale of 
assets/Capex 

              
369  

                
828  

                  
-   

                  
-   

                  
-   

Net (Pur)/Sale of 
Investments 

                 
85                     -    

                  
-   

                  
-   

                  
-   

Cash from Investing 
              

426  
                

807  
               
(35) 

               
(39) 

               
(45) 

      

Dividends & tax 
thereon 

               
(14) 

                
(29) 

               
(29) 

               
(29) 

               
(29) 

Net borrowing 
              

211  
                

371  
                  
-   

                  
-   

                  
-   

Equity Issue 
                 
24                     -    

                  
-   

                  
-   

                  
-   

Share premium 
                  -                       -    

                  
-   

                  
-   

                  
-   

Cash from 
Financing 

              
220  

                
342  

               
(29) 

               
(29) 

               
(29) 

      

Adjustments/Extra 
Income 

              
(432) 

         
(1656) - 

                  
-   

                  
-   

Cash flow 
                 
65  

                
(36) 

              
494  

              
576  

              
625  

 

Year-end: March  FY09 FY10 FY11 FY12E FY13E 

 EPS (Rs)  5.0 15.5 18.5 25.7 35.1 

 Cash EPS (Rs)  13.8 26.8 30.9 38.1 47.5 

 DPS (Rs)  1.0 1.9 1.9 1.9 1.9 

 Book Value (Rs)  168.7 182.9 200.2 224.7 258.7 

 Sales per share  
(Rs)  235.1 302.7 443.3 496.5 571.0 

Valuations 

 P/E (x)  10.7 7.4 7.6 5.1 3.7 

 Cash P/E  (x)  3.9 4.3 4.6 3.4 2.7 

 P/B (x)  0.3 0.6 0.7 0.6 0.5 

 P/S (x)  0.2 0.4 0.3 0.3 0.2 

Profitability/returns/liquidity 

 EBIDTA Margin 
(%) 

             
8.3  

           
12.1  

           
10.8  

           
11.5  

           
12.0  

 NPM (%)  
             

2.7  
             

5.4  
             

4.3  
             

5.3  
             

6.3  

 ROCE  (%)  
             

5.2  
             

9.5  
           

10.5  
           

12.3  
           

14.3  

 ROE  (%)  
             

3.5  
             

9.9  
           

10.7  
           

13.0  
           

15.2  

 Debt/Equity  0.6 0.7 0.6 0.6 0.5 

 Interest 
coverage (Times)  3.6 5.1 3.6 4.2 5.1 

 Current ratio  2.1 1.9 2.0 2.3 2.5 

Other Ratios 

 EV  2245.2 3019.3 2850.8 2055.5 1302.5 

 EBITDA  290.6 546.7 714.6 847.8 1021.3 

 EV/EBITDA  7.7 5.5 4.0 2.4 1.3 

 EV/Turnover  0.6 0.7 0.4 0.3 0.2 
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 Disclaimer 

 

This document is not for public distribution and has been furnished to you solely for your information. This material is for the personal information of the authorized recipient, and we are 

not soliciting any action based upon it. This report is not to be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or 

solicitation would be illegal. The material is based upon information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied upon as 

such. Neither Dalmia Securities (P) Ltd, nor any person connected with it, accepts any liability arising from the use of this document. The recipient of this material should rely on their 

investigations and take their own professional advice. Opinions expressed are our current opinions as of the date appearing on this material only. While we endeavor to update on a 

reasonable basis the information discussed in this material, there may be regulatory, compliance, or other reasons that prevent us from doing so. Prospective investors and others are 

cautioned that any forward- looking statements are not predictions and may be subject to change without notice. 

  

We and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of this material may; (a) from time to time, have long or short positions 

in, and buy or sell the securities thereof, of company (ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation 

or act as a market maker in the financial instruments of the company(ies) discussed herein or act as advisor or lender / borrower to such company(ies) or have other potential conflict of 

interest with respect to any recommendation and related information and opinions. The same persons may have acted upon the information contained here. 

 

 


