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Introduction

➢ In 1964, Late Thakurdas Jaisinghani had established 'Sind Electric 

Stores', 

➢ Further the business was carried forward by 4 sons of Late Thakurdas 

Jaisinghani. 

➢ In 1996, it was incorporated as 'Polycab Wires Private Limited’.

➢ In 2014, forayed into FMEG segment and post that in 2019 company 

got listed on both the exchanges. 

➢ As per Technopak report, it is a market leader in the domestic wires and 

cables segment with over 25-26% in the organized market
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Board Of Directors
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Revenue Mix & Shareholding Pattern

In FY14 it entered into FMEG segment, with a 
view to diversify its business.

. 

Shareholding Pattern- Jun-24Revenue Mix- Mar-24

Source: Company Data Source: BSE Data and Equentis Research
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Product offerings

Source: Company data
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Project Leap- The next leg growth Driver.
Project Leap

➢ Introduced project leap aiming to more 

than double its revenues to  ~Rs.20,000 

crores by FY26. Translates ~18% CAGR 

over FY21.

➢ Aims to achieve low double-digit margin 

in FMEG business by FY26E.

➢ Polycab has appointed BCG as a 

consultant for this transformational 

project.

Source: Company data
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Company & Industry Overview

Undisputed leader in the Wires & Cables segment.

Focus on expanding product portfolio in FMEG.

Hohm Automation to be key driver for the growth.

Expanding distribution reach.
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Leader in Wires & Cables

➢ Undisputed leader and a dominant player in the Wires 

& Cable segment.

➢ ~25-26% market share in the organized market, much 

ahead of peers.

➢ Will continue to grow steadily in the core business.

➢ As per the GoI, approx. Rs. 11 lakh crores will be 

spent towards Infra, steel, and cement sectors, there 

are emerging industry opportunity i.e. Capex revival, 

infrastructure push and housing up cycle this will lead 

to improve demand for cables & Wires. 

Source: Equentis Research & Company
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FMEG- Next growth driver

➢ Forayed in FMEG business in 2014, and as 2024 it is ~7% of 

revenues. 

➢ Currently present in the following segments - Fans, Lighting 

Luminaires, IOT products, Switches, Switchgears, Water heaters, 

Pipes, Conduits, Agro pumps, Solar etc.

➢ As per the management, Fans is growing very well in the entire 

FMEG product portfolio and it is the largest contributor to the 

revenues. 

➢ It is leveraging the synergies with the core business of Cables & 

Wires. 

➢ Polycab offers IoT enabled product under its brand Hohm automation. 

FMEG Revenue Trend

Source: Company data
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Hohm Automation- IOT based products are the Future

➢ IoT (Internet of Things) is going to be future.

➢ There is a huge opportunity in the automation 

space.

➢ Over the next few years, Comfort would be the 

priority.

➢ One of the early mover in IoT based Electronics. 

➢ Acquired  a company known “Silvan Home 

Automation”, this will fuel growth to its IoT 

based products.
Source: Company data
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➢ Has strong manufacturing presence, with 25 

manufacturing facilities across 7 locations 

and 52 warehouses in India. 

➢ The company enjoys an entrenched 

distribution, encompassing 4,300+ dealers, 

205,000+ retail outlets and 180,000+ 

electricians network. 

• Polycab has also embarked on a multi-format 

retail approach -'Polycab Galleria', 'Arena' 

and 'Shoppee'.

Expanding Distribution network

Source: Company, Equentis Research
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Industry Overview

Organized players are positioned well
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Industry Triggers- India

➢ The W&C industry expected to register ~13% CAGR 

by value over 2023-2027E.

➢  Leading players likely to grow faster as they gain 

market share due to operational challenges faced by 

small regional players.

➢ The Wire & Cable industry is expected to grow fastest 

in the Consumer electrical industry.

Wire & Cable segment to grow ~13%

Source: Technopak
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Global Industry Overview

Organized players are positioned well
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Peer Comparison

Peer Comparison –FY24
3 YR CAGR

FY21-24

Name P/E P/B ROE% ROCE % Debt/Eq EV/EBITDA Sales PAT

Polycab India 58 12 24.2% 32.7% 0.01 40 27% 26%

Finolex Cables 34 5 13.6% 12.8% 0.0 24 22% 12%

KEI Industries 65 12 20.3% 20.2% 0.1 42 25% 29%

Orient Elec 78 8 9.2% 8.6% 0.0 31 11% N.A

Bajaj Elec 79 8 8.1% 10.0% 0.3 31 0% NA

RR Kabel 65 11 21.0% 18.3% 0.1 37 34% 31%
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Conclusion

➢ Dominant player in the Wire & cable industry. 

➢ Robust expansion in B2C FMEG category which 

enjoys high margin. 

➢ Focus on deepening penetration and expanding its 

distribution reach.

➢ A perfect play on the growth story of consumer 

electrical in India.
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Valuation
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Key Monitorable

➢ Steep increase in RM prices and its inefficiency to pass 

on the same.

➢ Lower than expected growth in FMEG segment.

➢ Slowdown in Real Estate & Construction activities.

➢  Any adverse outcome of the IT raids conducted in the 

past might have a one-time impact on profits. 
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Financials

Profit & Loss (Rs. In mn) FY-20 FY-21 FY-22 FY-23 FY-24
3Yr CAGR

 (FY21-24)

Net Sales 88,300 87,922 1,22,037 1,41,078 1,80,394 27%

YoY 10.6% -0.4% 38.8% 15.6% 27.9%

EBITDA 11,350 11,111 12,652 18,521 24,918 31%

EBITDA Margins (%) 12.9% 12.6% 10.4% 13.1% 13.8%

Adjusted PAT 7,730 8,859 9,173 12,708 17,840 26%

PAT Margins (%) 8.8% 10.1% 7.5% 9.0% 9.9%

Adjusted EPS 51.0 59.4 61.3 84.6 118.7 26%

Cash Flow (Rs. In mn) FY-20 FY-21 FY-22 FY-23 FY-24

Cash Flow from Operation 2,446 8,944 10,129 3,797 11,865

Free Cash Flow -455 7,034 5,914 -2,239 7,475

Key Ratios FY-20 FY-21 FY-22 FY-23 FY-24
3Yr Avg.

 (FY21-24)

Debt to Equity (x) 0.04 0.03 0.02 0.01 0.01 0.01

ROCE (%) 30.5% 23.8% 21.8% 28.6% 32.7% 27.7%

ROE (%) 19.8% 18.6% 16.5% 21.0% 24.2% 20.6%
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