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‘Premiumisation to drive growth & profitability    

 
 

Est Change No Change 

TP Change Upward 

Rating Change No Change 

 
Company Data and Valuation Summary 

Reuters  WHIR.BO 

Bloomberg WHIRL IN  

Market Cap (Rsbn / US$bn) 194.0 / 2.3 

52 Wk H / L (Rs) 1,733 / 1,186 

ADTV-3M (mn) (Rs / US$) 336.4 / 4.0 

Stock performance (%) 1M/6M/1yr 1.9 / (1.6) / 6.4 

Nifty 50 performance(%) 1M/6M/1yr 2.2 / 3.5 / 22.8 

 

Shareholding 2QFY24 3QFY24 4QFY24 

Promoters 75.0 75.0 51.0 

DIIs 12.9 12.6 33.7 

FIIs 3.5 3.6 6.5 

Others 8.6 8.7 8.9 

Pro pledge 0.0 0.0 0.0 

Financial and Valuation Summary 

Particulars (Rs Mn) FY23 FY24 FY25E FY26E 

Net Sales 66,677 68,298 79,936 91,260 

Growth YoY (%) 7.6 2.4 17.0 14.2 

Gross Margin (%) 31.3 33.0 33.5 34.5 

EBITDA 3,703 4,030 5,835 7,666 

EBITDA Margin (%) 5.6 5.9 7.3 8.4 

Adj. PAT 2,190 2,308 3,548 4,826 

Adj. PAT Margin 
(%) 

3.3 3.2 4.4 5.3 

Adj. PAT YoY 
Growth (%) 

(9.4) 5.4 53.7 36.0 

Adj. EPS (Rs) 17.3 18.2 28.0 38.0 

ROCE (%) 5.2 5.1 9.2 13.8 

ROCE (Post-Tax) 
(%) 

3.9 3.8 6.9 10.3 

ROE (%) 6.4 6.0 9.9 13.2 

P/E 88.6 89.4 54.7 40.2 

EV/EBITDA 47.8 42.6 30.8 23.0 

P/B 5.5 5.3 5.5 5.1 

Source: Bloomberg, Company, Nirmal Bang Institutional 
Equities Research 

Key Links – 4QFY24 Results| 

4QFY24 Press Release 

Please refer to the disclaimer towards the end of the 

document. 

Key Points 

 Both topline and EBITDA margin were below our estimate by 12.7% and 148bps 

respectively. 

 While the market for both Refrigerators and Washers was flattish, the 

management stated that market shares for 4QFY24 grew significantly on a YoY 

basis.  

 Management commentary – “Our strategy of focusing on the consumer, 

creating product leadership across our categories, delivering cost productivity 

across every line of the P&L and relentlessly driving executional excellence 

while always keeping ROI center stage is delivering results for growth and 

market share”. 

 While WHIRL commands a good market share in entry level categories like DC 

Ref & Washers, there is a lot of scope to grow its market share in the Frost Free 

Ref & FLWM.  

 We maintain ACCUMULATE with a revised target price TP of Rs1,460, valuing 

it at 37x Mar’26E EPS. While we draw comfort in the strategies laid out for 

WHIRL, we will wait & watch to ascertain the timeframe for market share gains 

post the new strategic changes. Any positive surprises in the future (beyond our 

factored assumptions) will propel us to move our estimates upwards.  

4QFY24 performance update: Revenue increased by a tepid  3.7% YoY. The 

management stated that, while the market for Refrigerators and Washers was 

flattish, WHIRL’s market shares grew significantly on a YoY basis. While gross 

margin expanded by 400bps YoY – mainly due to raw material prices softening, 

higher volumes and improved mix of high margin products, EBITDA margin 

expanded by 198bps YoY on account of cost controls.  

Positive market share movement for Ref & Washers: During 2HFY23, Ref & 

Washers industry grew by mid-single digit but WHIRL lost market share due to 

pricing challenges. Then, in 1HFY24, Ref & Washers industry growth was flat but 

WHIRL’s market share loss reduced on account of better execution capabilities. 

Finally, in 4QFY24, industry growth was flattish, but WHIRL gained market share 

due to new product launches & premiumisation across product categories.  

Positive changes made by the management to drive growth: We believe that 

some changes – which are at present work in progress – will help WHIRL in coming 

closer to its hay days of maintaining product leadership. Some of the changes are: 

a) incentivisation of sales personnel through value deliverance rather than volume; 

b) creating a strong footing on e-comm & MT channel as ROI is higher in these 

channels; c) improving reach and bettering extraction from channel partners; and d) 

premiumisation across product categories along with filling portfolio gaps.  

How do we see Whirlpool in comparison to peers?: We believe that heightened 

competitive intensity is expected to keep Whirlpool’s growth under check in the near 

term, primarily from newer players such as Volt Beko and Lloyd (Havells). However, 

the management’s sharp focus on premiumisation, prudent quality & cost 

management and superior execution will help WHIRL gain market share over the 

medium term.  

 

CMP: Rs1,529 | Target Price (TP): 1,460 | Downside: 4% May 29, 2024 

https://www.bseindia.com/xml-data/corpfiling/AttachHis/82d4844b-7e4c-4e9a-af39-36794ea7636e.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/24bcd417-732f-4e33-b712-712664390d04.pdf
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Exhibit 1: 4QFY24Consolidated Performance 

Particulars (Rsmn) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 FY23 FY24 

Net Sales 20,810 16,115 13,025 16,727 20,386 15,216 15,357 17,340 66,677 68,298 

YoY Change (%) 55.2 0.3 (15.5) (2.0) (2.0) (5.6) 17.9 3.7 7.6 2.4 

Gross Profit 6,098 5,108 4,211 5,287 6,225 5,124 5,019 6,173 20,841 22,541 

Margin (%) 29.3 31.7 32.3 31.6 30.5 33.7 32.7 35.6 31.3 33.0 

EBITDA 1,318 889 440 1,056 1,234 732 627 1,437 3,703 4,030 

YoY Change (%) 137.6 (31.3) (47.1) (28.4) (6.4) (17.7) 42.4 36.1 (10.9) 8.8 

Margin (%) 6.3 5.5 3.4 6.3 6.1 4.8 4.1 8.3 5.6 5.9 

Depreciation 467 415 449 523 522 492 475 615 1,854 2,103 

Interest 27 27 40 56 75 56 85 86 150 302 

Other income 317 223 410 323 349 339 355 595 1,273 1,638 

Extraordinary Items - - - - - - - (189) - (189) 

PBT (bei) 1,141 670 361 801 986 523 423 1,331 2,972 3,262 

PBT 1,141 670 361 801 986 523 423 1,520 2,972 3,451 

Tax 295 180 94 163 219 141 123 348 732 830 

ETR (%) 25.9 26.8 26.0 20.4 22.2 26.9 29.2 22.9 24.6 24.1 

Reported PAT 837 479 247 627 749 366 280 776 2,190 2,170 

Adj. PAT 837 479 267 637 749 366 280 965 2,190 2,308 

YoY Change (%) 228.2 (45.9) (39.6) (24.0) (10.6) (23.7) 4.8 51.5 (9.4) 5.4 

Adj. EPS 6.6 3.8 2.1 5.0 5.9 2.9 2.2 7.6 17.3 18.2 

 Source: Company, Nirmal Bang Institutional Equities Research 
 

Exhibit 2: Actuals vs Our/Consensus Estimates 

4QFY24 (Rs Mn) Actuals Our Estimate Deviation (%) BBG Estimates Deviation (%) 

Net Sales 17,340 19,855 (12.7) 14,896 16.4 

EBITDA 1,437 1,940 (25.9) NA NA 

EBITDA Margin (%) 8.3 9.8 (148) bps NA NA 

Adj. PAT 965 1,169 (17.4) 413 133.7 

Source: Company, Nirmal Bang Institutional Equities Research 

 

Exhibit 3: Changes in Estimates 

Description FY25E FY26E 

(Rsmn) Old New Change (%) Old New Change (%) 

Net Sales 79,936 79,936 (0.0) 91,260 91,260 (0.0) 

EBITDA 5,835 5,835 0.0 7,848 7,666 (2.3) 

EBITDA Margin (%) 7.3 7.3 0 bps 8.6 8.4 (20) bps 

Adj. PAT 3,521 3,548 0.8 5,125 4,826 (5.8) 

Adj. EPS 27.8 28.0 0.6 40.4 38.0 (5.8) 

Source: Company, Nirmal Bang Institutional Equities Research 
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Exhibit 4: Revenue Trend Exhibit 5: Margin Trend 

  

Source: Bloomberg, Nirmal Bang Institutional Equities Research Source: Bloomberg, Nirmal Bang Institutional Equities Research 

 
Exhibit 6: 1-Year Forward P/E Chart   

  

Source: Bloomberg, Nirmal Bang Institutional Equities Research  
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 Financials 

 Exhibit 7: Income Statement  

Y/E March (Rs Mn) FY22 FY23 FY24E FY25E FY26E 

Net Sales 61,966 66,677 68,298 79,936 91,260 

% Growth 5.0 7.6 2.4 17.0 14.2 

Rm Costs 41,586 45,836 45,757 53,157 59,775 

Gross Profit 20,380 20,841 22,541 26,779 31,485 

Gross Margin (%) 32.9 31.3 33.0 33.5 34.5 

Staff Cost 6,174 6,477 7,254 7,914 8,761 

Other Expenses 10,050 10,660 11,258 13,030 15,058 

EBITDA 4,157 3,703 4,030 5,835 7,666 

% Growth (19.9) (10.9) 8.8 44.8 31.4 

EBITDA Margin (%) 6.7 5.6 5.9 7.3 8.4 

Other Income 633 1,273 1,638 1,800 1,900 

Interest 159 150 302 333 366 

Depreciation 1,475 1,854 2,103 2,465 2,654 

Profit Before Tax 6,402 2,972 3,073 4,838 6,546 

Tax 830 732 830 1,218 1,648 

Reported Net Profit 5,664 2,190 2,170 3,548 4,826 

Adj. Net Profit 2,418 2,190 2,308 3,548 4,826 

Adj. PAT Margin 9.1 3.3 3.2 4.4 5.3 

Adj. Eps (Rs) 19.1 17.3 18.2 28.0 38.0 

Source: Company, Nirmal Bang Institutional Equities Research 

Exhibit 9: Balance Sheet  

Y/E March (Rs Mn) FY22 FY23 FY24E FY25E FY26E 

Share Capital 1,269 1,269 1,269 1,269 1,269 

Reserves 32,312 33,935 35,617 33,835 36,757 

Net Worth 33,581 35,204 36,886 35,103 38,026 

Total Loans 0 0 0 0 0 

Deferred Tax Liability Net 93 (28) (171) (171) (171) 

Liabilities 35,100 36,651 38,264 34,932 37,855 

Net Block 10,599 11,705 11,841 12,091 11,637 

Capital Work-In-Progress 717 185 214 200 200 

Long-Term Investments 0 0 0 0 0 

Inventories 13,115 15,082 12,471 17,476 19,652 

Debtors 4,298 4,334 3,397 5,256 6,001 

Cash 16,165 16,814 22,350 14,459 17,520 

Other Current Assets 3,966 3,375 2,921 3,837 4,380 

Total Current Assets 37,543 39,604 41,138 41,029 47,553 

Creditors 14,900 16,488 14,378 19,078 21,453 

Other Current Liabilities 6,338 5,834 8,029 6,787 7,559 

Total Current Liabilities 21,238 22,322 22,407 25,865 29,013 

Net Current Assets 16,306 17,283 18,731 15,163 18,540 

Total Assets 35,100 36,651 38,264 34,932 37,855 

Source: Company, Nirmal Bang Institutional Equities Research 

Exhibit 8: Cash Flow  

Y/E March (Rs Mn) FY22 FY23 FY24E FY25E FY26E 

EBIT 2,682 1,849 1,927 3,371 5,012 

(Inc)/Dec In Working Capital (2,163) (328) 4,088 (4,323) (316) 

Cash Flow From Operations 519 1,521 6,015 (953) 4,696 

Other Income 633 1,273 1,638 1,800 1,900 

Depreciation 1,475 1,854 2,103 2,465 2,654 

Tax Paid (-) (321) (853) (973) (1,218) (1,648) 

Profit From Associate 92 (50) (73) (73) (73) 

Net Cash From Operations 2,398 3,745 8,711 2,022 7,529 

Capital Expenditure (-) (5,308) (2,429) (2,268) (2,700) (2,200) 

Net Cash After Capex (2,910) 1,316 6,443 (678) 5,329 

Interest Paid (-) (159) (150) (302) (333) (366) 

Dividends Paid (-) (634) (634) (634) (1,903) (1,903) 

Inc./(Dec.)  In Total Borrowings - - - - - 

(Inc.)/Dec. In Investments 2,074 - - - - 

Cash From Financial Activities 2,707 (734) (864) (3,784) (2,269) 

Others 478 (54) 4 (3,428) 0 

Opening Cash 20,632 16,165 16,814 22,350 14,459 

Closing Cash 16,165 16,814 22,350 14,459 17,520 

Source: Company, Nirmal Bang Institutional Equities Research 

Exhibit 10: Key Ratios  

Y/E March FY22 FY23 FY24E FY25E FY26E 

Per Share (Rs)      

Adjusted EPS 44.6 17.3 17.1 28.0 38.0 

Book Value 264.7 277.5 290.7 276.7 299.7 

Valuation (X)      

P/E 34.2 88.6 89.4 54.7 40.2 

P/BV 5.8 5.5 5.3 5.5 5.1 

EV/EBITDA 42.8 47.8 42.6 30.8 23.0 

EV/Sales 2.9 2.7 2.5 2.2 1.9 

Return Ratio (%)      

RoCE 8.5 5.2 5.1 9.2 13.8 

RoCE (Post-Tax) 6.2 3.9 3.8 6.9 10.3 

RoE 7.8 6.4 6.0 9.9 13.2 

RoIC 22.0 9.5 10.8 18.5 24.6 

Profitability Ratio (%)      

EBITDA Margin 6.7 5.6 5.9 7.3 8.4 

EBIT Margin 4.3 2.8 2.8 4.2 5.5 

PAT Margin 9.1 3.3 3.2 4.4 5.3 

Turnover Ratio      

Total Asset Turnover Ratio (X) 1.8 1.8 1.8 2.3 2.4 

Debtor Days 25 24 24 24 24 

Inventory Days 115 120 120 120 120 

Creditors Days 131 131 131 131 131 

Solvency Ratio (X)      

Net Debt-Equity (0.5) (0.5) (0.6) (0.4) (0.5) 

Debt-Equity 0.00 0.00 0.00 0.00 0.00 

Interest Coverage 16.9 12.3 6.4 10.1 13.7 

Source: Company, Nirmal Bang Institutional Equities Research 
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Rating track   
272 

 

Date Rating Market price Target price (Rs) 

16 March 2017 Buy 1,040 1,305 

7 April 2017 Buy 1,220 1,305 

17 May 2017 Buy 1,190 1,400 

6 July 2017 Buy 1,174 1,400 

8 August 2017 Buy 1,191 1,400 

20 September 2017 Buy 1,335 1,560 

9 October 2017 Buy 1,349 1,560 

27 October 2017 Buy 1,400 1,620 

27 November 2017 Buy 1,515 1,775 

9 January 2018 Buy 1,531 1,775 

2 February 2018 Buy 1,459 1,740 

6 April 2018 Buy 1,530 1,740 

9 May 2018 Buy 1,547 1,780 

4 June 2018 Buy 1,547 1,780 

10 July 2018 Buy 1,523 1,780 

10 August 2018 Accumulate 1,725 1,900 

18 September 2018 Buy 1,600 1,900 

9 October 2018 Buy 1,355 1,900 

6 November 2018 Buy 1,401 1,850 

9 January 2019 Buy 1,453 1,850 

5 February 2019 Buy 1,495 1,820 

9 April 2019 Buy 1,453 1,900 

27 May 2019 Buy 1,379 1,840 

9 July 2019 Buy 1,552 1,840 

13 August 2019 Buy 1,540 1,840 

23 September 2019 Buy 1,842 2,205 

7 October 2019 Buy 1,996 2,205 

11 November 2019 Buy 2,198 2,535 

9 January 2020 Buy 2,347 2,535 

10 February 2020 Accumulate 2,501 2,485 

26 March 2020 Buy 1,825 2,435 

9 April 2020 Buy 1,827 2,435 

19 June 2020 Accumulate 2,111 2,120 

9 July 2020 Accumulate 2,226 2,120 

25 July 2020 Accumulate 2,213 2,120 

7 August 2020 Accumulate 2,098 2,120 

23 September 2020 Accumulate 2,153 2,310 

9 October 2020 Accumulate 2,115 2,310 

3 November 2020 Buy 2,048 2,355 

7 January 2021 Accumulate 2,541 2,560 

4 February 2021 Accumulate 2,447 2,545 

9 April 2021 Accumulate 2,182 2,545 
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15 June 2021 Buy 2,352 2,725 

10 August 2021 Buy 2,101 2,600 

26 September 2021 Buy 2,246 2,900 

01 November 2021 Buy 2,129 2,700 

29 December 2021 Buy 1,748 2,700 

11 February 2022 Buy 1,759 2,450 

21 February 2022 Buy 1,705 2,475 

26 May 2022 Buy 1,504 1,870 

09 August 2022 Accumulate 1,802 1,980 

19 September 2022 Accumulate 1,760 1,960 

1 November 2022 Accumulate 1,565 1,700 

2 February 2023 Accumulate 1,345 1,375 

22 March 2023 Accumulate 1,342 1,435 

17 May 2023 Accumulate 1,348 1,375 

07 August 2023 Sell 1,471 1,200 

04 November 2023 Sell 1,618 1,185 

3 February 2024 Accumulate 1,347 1,305 

29 May 2024 Accumulate 1,529 1,460 

Coverage was transferred to Natasha Jain with effect from 1st July 2023 

 

Rating track graph 
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DISCLOSURES 

This Report is published by Nirmal Bang Equities Private Limited (hereinafter referred to as “NBEPL”) for private circulation. 
NBEPL is a registered Research Analyst under SEBI (Research Analyst) Regulations, 2014 having Registration no. 
INH000001436. NBEPL is also a registered Stock Broker with National Stock Exchange of India Limited and BSE Limited 
in cash and derivatives segments.  

NBEPL has other business divisions with independent research teams separated by Chinese walls, and therefore may, at 
times, have different or contrary views on stocks and markets. 

NBEPL or its associates have not been debarred / suspended by SEBI or any other regulatory authority for accessing / 
dealing in securities Market. NBEPL, its associates or analyst or his relatives do not hold any financial interest in the subject 
company. NBEPL or its associates or Analyst do not have any conflict or material conflict of interest at the time of publication 
of the research report with the subject company. NBEPL or its associates or Analyst or his relatives do not hold beneficial 
ownership of 1% or more in the subject company at the end of the month immediately preceding the date of publication of 
this research report. 

NBEPL or its associates / analyst has not received any compensation / managed or co-managed public offering of securities 
of the company covered by Analyst during the past twelve months. NBEPL or its associates have not received any 
compensation or other benefits from the company covered by Analyst or third party in connection with the research report. 
Analyst has not served as an officer, director or employee of Subject Company and NBEPL / analyst has not been engaged 
in market making activity of the subject company. 

Analyst Certification: I, Natasha Jain, research analyst, hereby certify that the views expressed in this research report 
accurately reflects my personal views about the subject securities, issuers, products, sectors or industries. It is also certified 
that no part of the compensation of the analyst was, is, or will be directly or indirectly related to the inclusion of specific 
recommendations or views in this research.  The analyst is principally responsible for the preparation of this research report 
and has taken reasonable care to achieve and maintain independence and objectivity in making any recommendations. 
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Disclaimer 

Stock Ratings Absolute Returns 

BUY  > 15% 

ACCUMULATE  -5% to15% 

SELL  < -5% 

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. NBEPL is 
not soliciting any action based upon it. Nothing in this research shall be construed as a solicitation to buy or sell any security or product, or to engage in 
or refrain from engaging in any such transaction. In preparing this research, we did not take into account the investment objectives, financial situation and 
particular needs of the reader.  

This research has been prepared for the general use of the clients of NBEPL and must not be copied, either in whole or in part, or distributed or 
redistributed to any other person in any form. If you are not the intended recipient you must not use or disclose the information in this research in any way. 
Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. NBEPL will not treat recipients as 
customers by virtue of their receiving this report. This report is not directed or intended for distribution to or use by any person or entity resident in a 
state, country or any jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject 
NBEPL & its group companies to registration or licensing requirements within such jurisdictions. 

The report is based on the information obtained from sources believed to be reliable, but we do not make any representation or warranty that it is 
accurate, complete or up-to-date and it should not be relied upon as such. We accept no obligation to correct or update the information or opinions in it. NBEPL 
or any of its affiliates or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the 
information contained in this report. NBEPL or any of its affiliates or employees do not provide, at any time, any express or implied warranty of any kind, 
regarding any matter pertaining to this report, including without limitation the implied warranties of merchantability, fitness for a particular purpose, and non-
infringement. The recipients of this report should rely on their own investigations.  

This information is subject to change without any prior notice. NBEPL reserves its absolute discretion and right to make or refrain from making modifications 
and alterations to this statement from time to time. Nevertheless, NBEPL is committed to providing independent and transparent recommendations to its 
clients, and would be happy to provide information in response to specific client queries.  

Before making an investment decision on the basis of this research, the reader needs to consider, with or without the assistance of an adviser, whether the 
advice is appropriate in light of their particular investment needs, objectives and financial circumstances. There are risks involved in securities trading. The 
price of securities can and does fluctuate, and an individual security may even become valueless. International investors are reminded of the additional risks 
inherent in international investments, such as currency fluctuations and international stock market or economic conditions, which may adversely affect the 
value of the investment. Opinions expressed are subject to change without any notice. Neither the company nor the director or the employees of NBEPL 
accept any liability whatsoever for any direct, indirect, consequential or other loss arising from any use of this research and/or further communication in relation 
to this research. Here it may be noted that neither NBEPL, nor its directors, employees, agents or representatives shall be liable for any damages whether 
direct or indirect, incidental, special or consequential including lost revenue or lost profit that may arise from or in connection with the use of the information 
contained in this report.  

Copyright of this document vests exclusively with NBEPL.  

*“Registration granted by SEBI and certification  from  NISM in no way guarantee the performance of the intermediary or provide any assurance of returns 
to investors."  

Our reports are also available on our website www.nirmalbang.com 

Access all our reports on Bloomberg, Thomson Reuters and Factset. 
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