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CMP: INR924 TP: INR1,000 (+8%) Neutral

BSE SENSEX S&P CNX
83,606 25,517
Bloomberg PAYTM IN
Equity Shares (m) 638
M.Cap.(INRb)/(USDb) 589.6/6.9
52-Week Range (INR) 1063 / 403
1, 6, 12 Rel. Per (%) 1/-17/124
12M Avg Val (INR M) 6690
Free float (%) 100.0

Financials & Valuations (INR b)

Y/E March

FY25 FY26E FY27E

Revenue from Op
Contribution Profit

69.0 824 102.7
36.8 46.0 59.1

Adjusted EBITDA (6.9) 1.6 9.1

EBITDA (15.1) (2.3) 6.7

PAT (6.6) 1.0 9.2

EPS (INR) (10.4) 1.5 13.7
EPS Gr. (%) NM NM 8122
Ratios

Contribution Margin% 53.3 55.8 57.6
Adjusted EBITDA

Margin (%) (21.8) (2.7) 6.5

EBITDA Margin (%) (10.0) 19 89

ROE (%) (47) 06 6.0

RoA (%) (3.6) 05 4.0

Valuations

P/E(X) NA 617.5 67.7
P/BV (X) 39 40 4.0

P/Sales (X) 86 73 6.0

Shareholding pattern (%)

As On Mar-25 Dec-24 Mar-24
Promoter 0.0 0.0 0.0
DIl 14.0 11.9 6.9
Fil 55.4 56.2 60.4
Others 30.6 31.9 32.7

FIl Includes depository receipts
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Business metrics steady; earnings closer to inflection point
Contribution margin to improve to ~58% by FY28E

B Paytm’s business metrics continue to see a gradual recovery, led by healthy
momentum in merchant business, while disbursement volumes and GMV are
also growing at a steady rate. Resumed customer onboarding, stabilization in
MTUs and continued recovery in financial services business will drive healthy
growth in revenues. After a sharp decline in FY25, payment revenue is also
estimated to grow by 17% in FY26E.

B The company plans to expand its merchant market share by leveraging deeper
financial integration, robust device deployment and focus on high-GMV
merchants alongside FLDG-backed monetization opportunities.

B Paytm’s GMV is thus expected to clock a 23% CAGR over FY25-28E and its
disbursement growth rate is estimated to accelerate to 35%, led by a continued
thrust on the merchant business and a recovery in consumer lending.

B We estimate a 26% CAGR in financial services revenue, with the segment’s
share in total revenue expected to rise by more than 250bp to ~27% by FY28E.
Healthy revenue growth and disciplined cost control will boost contribution
margins to ~58% by FY28E, supporting a steady path toward long-term
profitability.

B While structural levers are strong, the fast-evolving digital payment industry, a
decline in UPI market share and regulatory risks (recent government
disapproval of MDR on UPI transactions) keep us cautious. Maintain Neutral
with a revised TP of INR1,000.

Payment business revenues to recover gradually; estimate 22%
overall revenue CAGR over FY25-28E

Paytm’s payment business revenue is set to witness a recovery, led by a
stronger thrust on Merchant business expansion, while Consumer services
business also gains traction. After a slowdown caused by regulatory hurdles,
the company has resumed customer onboarding and is seeing a
stabilization/recovery trend in MTUs after three quarters of decline. Although
merchant payments remain the key revenue contributor, the consumer
segment is poised for a recovery in 2HFY26. With this momentum, payment
business revenue is expected to grow 17% compared with a sharp decline in
FY25, signaling a healthy revival in both merchant and consumer ecosystems.
We estimate a 22% CAGR in revenue over FY25-28E.

Merchant market share to strengthen as Paytm deepens ecosystem
integration

Paytm is poised to expand its merchant market share by leveraging its strong
device deployment and scalable tech stack and deepening financial services
integration. As of 4QFY25, its merchant base grew 8% YoY to 44m, with
device deployments up 16% YoY to 12.4m. With significantly higher GMV
sourced from merchants, Paytm is doubling its efforts on retention and
acquisition, particularly in offline markets, where it holds significant market

Nitin Aggarwal - Research Analyst (Nitin.Aggarwal @MotilalOswal.com)

Research Analyst: Dixit Sankharva (Dixit.sankharva@motilaloswal.com) | Disha Singhal (Disha Singhal@MotilalOswal.com)

Investors are advised to refer through important disclosures made at the last page of the Research Report.

Motilal Oswal research is available on www.motilaloswal.com/Institutional-Equities, Bloomberg, Thomson Reuters, Factset and


http://www.motilaloswal.com/Institutional-Equities

motilal
oswal

Financial Services

One 97 Communications

share. Enhanced monetization through subscription revenue and faster growth in
merchant loans under the FLDG model should allow faster scalability. The
company’s focus on high-GMV merchants and seamless front-end and back-end
integration further will further enable steady business growth.

Estimate GMV to grow at 23% cagr

Paytm’s GMV is expected to maintain strong momentum, supported by robust
merchant expansion and a recovery in consumer business. The company’s continued
growth in device penetration and deeper lending partnerships are key enablers.
GMV is projected to post a healthy 23% CAGR over FY25-28E. On the consumer
front, Paytm has resumed onboarding new users after NPCl approval, and it is
enhancing app usability to drive engagement.

FLDG model to support disbursement growth; PL disbursements may
witness an uptick in 2HFY26

Paytm’s lending momentum is set to accelerate, particularly in 2HFY26, supported
by the FLDG model and improved risk appetite in the personal loan business.
Moreover, the credit environment has also improved after the RBI reduced risk-
weights. With over 18 partners onboarded, the company is witnessing steady
traction in merchant loans, which should grow 30-50% annually. The blended
disbursement run rate is thus likely to grow at a healthy pace, while the FLDG model
allows Paytm to maintain healthy take rates. As the mix tilts toward high-repeat
merchant loans and select consumer credit offerings, FLDG will be helpful in driving
scalable and profitable loan growth. We estimate a 26% CAGR in financial services
revenue and a 35% CAGR in disbursements in FY25-28E.

Contribution margin to improve to ~58% by FY28E

B Paytm’s contribution margin is estimated to expand to 55-58% in the coming
years, powered by diversified revenue streams and strong cost controls. The
company is benefiting from a multi-channel approach spanning merchant
payments, consumer services, financial products and advertising. As the high-
margin financial services business gains further scale, aided by FLDG-backed
lending and expanded merchant loans, the revenue mix is shifting favorably.

®  Simultaneously, operating expenses remain under control, with marketing
spends rationalized and Al-led efficiencies reducing indirect costs. Direct
expenses are projected to grow slower than revenue, supporting margin
expansion. We thus estimate the mix of financial services business to improve
by more than 250bp to ~27% by FY28E.

m This strategic balance of revenue diversification and operational discipline is
expected to lift contribution margins steadily to ~58% by FY28E, reinforcing
Paytm’s path to sustainable profitability.
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Focus to remain on core business as MDR on UPI remains distant

m The recent reduction in UPI incentive had raised hopes of potential MDR levy on
UPI transactions. However, the Finance Ministry’s clarification confirmed that
MDR on UPI remains off the table for now. This decision limits the revenue
potential in payments business driving company to limit at other business
opportunities.

® In FY24, Paytm received INR2.9b in UPI incentives, which has declined to
INR700m currently. While the absence of this support slightly tempers near-
term revenue, Paytm remains firmly focused on its dual-core strategy of scaling
up its payments business and financial services businesses.

m  With merchant payments and FLDG-backed lending gaining ground, the
company continues to work on sustainable profitability, targeting EBITDA
breakeven by FY26E, even in the absence of MDR-linked incentives.

Reassessing the profitability path of new-age tech firms; Will improving

profitability drive superior shareholder returns?

B The evolving trajectory of Paytm bears a resemblance to the profitability path of
few other new age tech companies (Zomato, PB Fintech etc.). Despite regulatory
challenges in FY24 and early FY25, Paytm has shown resilience with focused
execution, leaning on a stable merchant base, improving consumer
monetization and strong cost discipline.

®  We note that the market has rewarded such transitions to sustained and
improving profitability with both Zomato and PB Fintech witnessing robust
returns as the companies became profitable (Zomato: 245% returns in past two
years | PB Fintech: 156% returns in same period). In contrast, companies like
Paytm and Swiggy, which are still loss-making, are yet to unlock returns and
have relatively underperformed since listing.

®  With contribution margins set to cross 55% and adjusted EBITDA projected to
turn positive in FY26E, the glide path to sustainable profitability is becoming
clearer. Paytm is well-positioned among new-age tech firms to report a sharp
rise in profitability over the next few years and we estimate the company to
deliver FY28E PAT of INR16.2b.

Valuation and view

Paytm is making steady progress toward profitability, underpinned by its strategic
shift toward financial services and disciplined cost management. With financial
services expected to contribute 27% of revenue by FY28E (~25% in FY24), the
business model is becoming more margin-accretive. An estimated revenue CAGR of
22% over FY25-28E (to INR126b) and continued merchant-centric growth should
help the company achieve EBITDA breakeven by FY26E. Key catalysts include loan
growth via FLDG-backed partnerships, continued thrust on merchant expansion, and
exemplary cost control. However, regulatory overhangs, market share volatility in
UPI, and execution risks in the rapidly evolving digital payment space keep us
cautious. Although Paytm’s INR156b cash cushion offers comfort, consistent delivery
is critical for sustainable shareholder returns. We maintain a Neutral rating with a
revised TP of INR1,000, reflecting 20.0x FY27E EBITDA, balancing near-term
uncertainties while maintaining long-term stability.
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Story in charts

Exhibit 1: UPI volume mkt share has stabilized at 6.9% after  Exhibit 2: In value terms, UPI market share has stabilized at

continuous fall since Jan’24 ~5.5%
PayTM's UPI Volume (Market Share) PayTM's UPI Value (Market Share)
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Exhibit 3: Paytm’s merchant base has grown to 44m Exhibit 4: Devices deployed has grown 16% YoY to 12.4m
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Exhibit 5: Average MTU has recovered to 72m Exhibit 6: GMV has risen to INR5.1t (19% YoY adj. growth)
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Exhibit 7: P2M value (INR t) continues to grow at a healthy pace for the industry

P2M value (INR t)
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Source: Company, MOFSL

Exhibit 8: Estimate GMV to clock 23% CAGR over FY25-28E Exhibit 9: Merchant loans have been showing healthy uptick
GMV (INRt) =O=Growth - YoY (%)
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Exhibit 10: Estimate ~22% revenue CAGR over FY25-28E
Revenue from Operations (INRb) —=O—Growth - YoY (%)

77.5

Revenue from operations
to see 22% CAGR over
FY25-28E

323 32.8 28.0 49.7 79.9 99.8 82.4 102.7 1256

FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26E  FY27E  FY28E

Source: Company, MOFSL
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Exhibit 11: Estimate 35% CAGR in value of loans disbursed over FY25-28E

Value of loans disbursed (INRb) ~ =O=Growth - YoY (%)
440.9

364.2

Loans disbursement
expected to clock ~35%

CAGR over FY25-28E . 37.0 35.0 34.0
-O— —O

14.1 76.2 353.8 523.7 216.2 296.2 399.8 535.8

Fy21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E

Source: Company, MOFSL

Exhibit 12: Mix of financial revenue is estimated to increase to 27% by FY28E

Revenue from Financial Services (INR b) —=O— Mix (%)

24.7 26.2 26.5 27.3
19.3 20.1 —_O— O
3.9
1.3 1.3 4.4 15.4 20.0 17.0 21.6 27.2 34.3
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Source: Company, MOFSL

Exhibit 13: Adj EBITDA to turn positive in FY26E after achieving breakeven in 4QFY25

Adjusted EBITDA (INRb)  =—O=—Margin (%)

29 56 19 8.9 13.4

-10.0

16.8

FY19 FY20 Fy21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E

Source: Company, MOFSL
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Exhibit 14: ESOP expenses are expected to reduce sharply over coming years

ESOP Expenses (INR b)

With CEO Mr. Vijay

Shekhar Sharma 14.6 14.7
voluntarily foregoing his
ESOPs, future ESOP 8.1 8.2
expenses are expected to
3.8
reduce sharply 24
1.7
FY22 FY23 FY24 FY25 FY26E FY27E FY28E

Source: Company, MOFSL

Exhibit 15: Estimate Paytm to report positive EBITDA in FY27E

EBITDA (INRb) —O— Margin (%)

6.5 12.0
9.1 ‘_27/0_——0
6.7 15.1

-43.7
FY19 FY20 FY21 FY22 FY23 FY24 FY25  FY26E FY27E  FY28E

Source: Company, MOFSL

Exhibit 16: Incentive payout by government has declined sharply for FY25

Incentive Payout (INR b) P2M transactions value (INR t)
=—O—Incentive as a % of P2M value (in bp)
8.7

2.1

13.9 16.0 22.1 30.7 36.3 51.5 15.0 71.9

FY22 FY23 FY24 FY25

Source: Company, MOFSL
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Exhibit 17: Overview of comparison of changes in UPI incentive made by Govt. in 2025

Parameter

2024

2025

Budget Allocation

Coverage

Merchant Category
Incentive rates

Disbursement’s
mechanism

Performance Conditions

INR36.31b

BHIM-UPI P2M transactions up to INR2,000 (small
merchants)

Small merchants (eligible for incentives); large
merchants not explicitly defined

0.25% (non-industry), 0.15% (industry)

100% of claims paid for 1Q-3Q; 4Q claims paid 90%
(RuPay)/80% (UPI) upfront, with remaining 10-20%
held back

(for remaining 10-20% in 4Q) Banks had to meet
growth and adoption criteria: e.g. 25% growth in
transactions (as issuer), and enable UPI Lite/LiteX,
Hello UPI and 123PAY features

®,
o

INR15b

BHIM-UPI P2M transactions up to INR2,000 for small
merchants; large merchants excluded

Only small merchants are eligible (large merchants
get no incentive)

0.15% for small merchants

80% of admitted claims paid each quarter by default;
20% deferred

Deferred 20% paid only if acquiring banks meet
technical benchmarks: <0.75% technical decline (10%
of claim) and >99.5% system uptime (10%)

Estimate Paytm to report
sharp rise in profitability

after achieving

breakeven in FY26E

Source: Company, MOFSL

Exhibit 18: Estimate earnings to break-even in FY26E with PAT rising to INR16.2b in FY28E

PAT (INRb)
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Comparison with select new-age tech companies

Exhibit 19: Paytm’s market cap has increased to INR583b as the company navigates
through regulatory challenges

Highest Paytm
Mcap in 3 Mcap (INR b) PAT (INR b)

Current
Mcap
377 414 628 237 218 552 583 1.0 9.2 16.2
B
239 178 -14.1 66
Lowest Mcap
in 3 years

FY22 FY23  Oct'23  FY24 May'24 FY25 Current FY26E FY27E  FY28E

Source: Company, MOFSL

Exhibit 20: Zomato’s market cap grew considerably as the company turned profitable

Zomato
Mcap (INR b) PAT (INR b)

2,109 2,324.0
1,677
1,133.2
548 543
35 5.3 376.0
-12.2 -9.7
FY22 FY23 FY24 FY25 FY26E FY27E FY28E

Source: Company, MOFSL estimates

Exhibit 21: Go Digit’s path to profitability has been on improving trend

Go Digit
Mcap (INRb)  PAT (INR b)

363.8
332
296

8.1
264 6.5

4.2

0.4

FY23 FY24 FY25

Current FY26E FY27E FY28E

Source: Company, Bloomberg, MOFSL
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Exhibit 22: Likewise, even PB Fintech reported a sharp rise in market cap after the company

achieved breakeven

PB Fintech

Mcap (INRb) = PAT (INR b)

300 270 571 0.6 746 3.5 79 10.2
83 -4.9
FY22 FY23 FY24 FY25 FY26E FY27E

Source: Company, Bloomberg, MOFSL

Exhibit 23: Trend in revenue CAGR (%) across key tech companies

Revenue CAGR (%)

FY22-25 FY25-28E
69.0
58.8
51.7
38.7 .
380 32.7
17.8 22.1
Paytm Zomato Swiggy PB Fintech*

*data for PB Fintech — FY25-27E, Source: Company, Bloomberg, MOFSL estimates

Exhibit 24: Key metrics for select new-age tech companies

INR mn Paytm Zomato Swiggy PB Fintech

FY24 FY25 FY26E FY27E FY24 FY25 FY26E FY27E FY24 FY25 FY26E FY27E FY24 FY25 FY26E FY27E
Revenue from Operations 99.8 69.0 824 102.7 121.1 202.4 330.7 539.9 1125 152.3 2205 2983 344 498 640 876
- Growth % (YoY) 249 -30.8 19.5 245 72.5 67.1 63.4 63.2 36.1 354 4438 353 344 448 286 369
Contribution Profit 55.4 36.8 46.0 59.1 92.3 146.8 235.0 3943 66.4 92.3 128.7 175.7 7.7 11.1 149 19.7
- Growth % (YoY) 42.0 -33.6 251 285 64.1 59.0 60.1 67.8 36.0 38.9 39.5 36.5 433 349 321
Contribution Margin 55,5 533 558 57.6 76.2 72.5 71.1 73.0 59.1 60.6 58.4 58.9 430 430 436 439
Adj. EBITDA 5.6 -6.9 1.6 9.1 3.7 10.8 13.0 32.0 -18.4 -19.1  -30.6 -16.0 14 3.3 7.0 12.4
EBITDA -9.1 -151 -23 6.7 0.4 6.4 9.3 283 -221  -279 -385 -240 -19 0.9 6.0 11.9
PAT -141  -66 1.0 9.2 3.5 5.3 9.4 283 -235  -31.2  -419 -30.0 0.6 3.5 7.9 10.2
GMV (INR b) 18,300 18,849 23,184 28,748 322 386 452 538 247 288 341 411
- Growth % (YoY) 384 30 23.0 240 22.3 20.0 17.0 19.1 14.9 16.4 18.6 20.4

Source: Company, Bloomberg, MOFSL estimates
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Income Statement (INRb)
Y/E March FY22 FY23 FY24 FY25 FY26E FY27E FY28E
Payment Services to Consumers 15.3 21.1 21.7 4.0 4.9 7.2 9.1
Payment Services to Merchants 18.9 27.4 39.6 34.8 40.6 50.2 60.9
Financial Services and Others 4.4 15.4 20.0 17.0 21.6 27.2 34.3
Payment and Financial Services 38.6 63.8 81.3 55.8 67.0 84.6 104.4
Growth (%) 82.9 65.5 27.4 -31.3 20.1 26.1 23.4
Commerce 3.7 6.2 7.0 0.0 0.0 0.0 0.0
Cloud 7.3 9.0 10.3 0.0 0.0 0.0 0.0
Commerce and Cloud Services 11.0 15.2 17.4 11.6 13.4 15.7 18.4
Growth (%) 59.4 37.6 14.4 -33.4 16.0 17.0 17.0
Other Operating Revenue 0.1 0.9 1.1 1.6 2.0 2.4 2.9
Revenue from Operations 49.7 79.9 99.8 69.0 82.4 102.7 125.6
Growth (%) 77.5 60.6 24.9 -30.8 19.5 24.5 22.4
Payment processing charges 27.5 29.6 32.8 21.2 24.3 29.9 36.8
Promotional cashback & incentives 3.8 5.0 3.1 1.5 1.9 2.3 2.8
Other Expenses 3.4 6.3 8.5 9.5 10.2 11.4 12.6
Direct Expenses 34.8 40.9 44.4 32.2 36.4 43.6 52.2
Growth (%) 42.5 17.7 8.6 -27.4 13.0 19.6 19.9
Contribution Profit 15.0 39.0 55.4 36.8 46.0 59.1 73.4
Growth (%) 313.3 160.4 42.0 -33.6 25.1 28.5 24.2
Marketing 4.8 5.7 6.1 5.1 4.9 6.1 7.3
Employee cost (Excl ESOPs) 16.2 23.2 31.2 24.7 24.5 27.2 30.4
Software, cloud and data center 5.0 6.9 6.4 6.4 6.8 7.5 8.3
Other indirect expenses 4.2 49 6.0 7.5 8.2 9.2 10.6
Indirect Expenses 30.2 40.8 49.8 43.7 44.4 50.0 56.6
Growth (%) 49.5 35.2 22.1 -12.2 1.7 12.5 13.3
Adjusted EBITDA -15.2 -1.8 5.6 -6.9 1.6 9.1 16.8
Growth (%) -8.3 -88.4 -418.2 -223.7 -122.7 481.0 84.3
ESOP Expense 8.1 14.6 14.7 8.2 3.8 2.4 1.7
EBITDA -23.3 -16.3 -9.1 -15.1 -2.3 6.7 15.1
Growth (%) 31.7 -29.9 -44.4 66.1 -85.1 -397.7 125.1
Finance Costs 0.4 0.2 0.2 0.2 0.2 0.2 0.3
Depreciation and Amortization Expenses 2.5 49 7.4 6.7 5.7 6.5 7.4
Other Income 2.9 4.1 5.5 7.2 9.1 9.6 10.2
PBT -23 -17 -11 -15 1 10 18
Share of (profit)/loss of associates/JV 0.5 0.1 0.4 0.0 0.0 0.0 0.0
Exceptional items 0.0 0.0 2.2 8.2 0.0 0.0 0.0
Tax 0.1 0.3 0.3 0.2 -0.1 0.5 1.4
PAT -23.9 -17.8 -14.1 -6.6 1.0 9.2 16.2
Growth (%) 45.4 -25.7 -20.6 -53.0 -114.7 838.9 77.4
Balance Sheet
Y/E March FY22 FY23 FY24 FY25 FY26E FY27E FY28E
Share Capital 0.6 0.6 0.6 0.6 0.7 0.7 0.7
Reserves & Surplus 140.9 129.5 132.6 149.6 150.1 154.7 162.8
Non-Controlling Interest -0.2 -0.2 -0.3 -0.3 -0.3 -0.4 -0.4
Net Worth 141.3 129.9 133.0 150.0 150.4 155.0 163.1
Non-Current Liabilities 6.1 6.4 5.9 0.4 0.4 0.4 0.4
Current Liabilities 32.5 43.3 32.5 42.5 69.4 79.4 87.6
Total Liabilities 179.9 179.7 171.4 192.8 220.3 234.8 251.2
Fixed Assets 9.3 12.2 12.6 13.1 13.7 14.4 15.1
Investments 10.1 13.2 22.6 24.8 27.8 30.5 33.6
Other Non-Current Assets 48.4 8.7 11.6 13.3 14.8 16.6 18.6
Non-Current Assets 69.9 36.6 47.2 51.6 56.3 61.5 67.3
Investments - 11.2 23.3 15.9 15.9 15.9 15.9
Cash and Bank Balances 84.3 103.8 73.0 95.3 113.9 118.3 122.9
Other Current Assets 25.7 28.0 27.9 30.0 34.1 39.0 45.1
Current Assets 110.0 143.0 124.2 141.2 164.0 173.3 183.8
Total Assets 179.9 179.7 171.4 192.8 220.3 234.8 251.2
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Key Operating Metrics
Y/E March FY22 FY23 FY24 FY25 FY26E FY27E FY28E
GMV (INRt) 8.5 13.2 18.3 18.8 23.2 28.7 35.1
Disbursements (INR b) 76.2 353.8 523.7 216.2 296.2 399.8 535.8
Net Payment Margins (INRm) 6.7 18.9 28.5 7.4 9.4 13.6 17.3
Revenue from Operations Mix (%)
Payment Services to Consumers 31% 27% 23% 8% 8% 9% 10%
Payment Services to Merchants 38% 34% 40% 50% 49% 49% 49%
Financial Services and Others 9% 19% 20% 25% 26% 26% 27%
Payment and Financial Services 78% 81% 83% 83% 84% 85% 85%
Commerce 8% 8% 7% 0% 0% 0% 0%
Cloud 15% 11% 10% 0% 0% 0% 0%
Commerce and Cloud Services 22% 19% 17% 17% 16% 15% 15%

E: MOFSL Estimates

Ratios

Y/E March FY22 FY23 FY24 FY25 FY26E FY27E FY28E
Payment Services to Consumers % of GMV 0.18 0.16 0.12 0.02 0.02 0.03 0.03
Payment Services to Merchants % of GMV 0.22 0.21 0.22 0.18 0.17 0.17 0.17
Take rates - Financial Services (%) 0.01 0.004 0.004 0.008 0.007 0.007 0.006
Payment processing charges % of GMV 0.32 0.22 0.18 0.11 0.11 0.10 0.11
Net Payment Margin (%) 0.08 0.14 0.16 0.04 0.04 0.05 0.05
Direct Expense % of Revenues 69.9 51.2 44.5 46.7 44.2 42.4 41.6
Contribution Margin (%) 30.1 48.8 55.5 53.3 55.8 57.6 58.4
Indirect Expense % of Revenues 60.6 51.0 49.9 63.3 53.9 48.7 45.1
EBITDA Margin (%) -46.8 -20.4 -9.1 -21.8 -2.7 6.5 12.0
Adjusted EBITDA Margin (%) -30.5 -2.2 5.6 -10.0 1.9 8.9 13.4
PAT Margin (%) -48.1 222 -14.1 9.6 1.2 8.9 12.9
Valuation

RoE -23.2 -13.1 -10.7 -4.7 0.6 6.0 10.2
RoA -17.6 -9.9 -8.0 -3.6 0.5 4.0 6.7
Sales per share (INR) 77 126 157 108 127 153 185
Growth (%) 65.5 64.4 24.5 -31.1 17.2 21.0 20.6
Price-Sales (x) 12.1 7.3 5.9 8.6 7.3 6.0 5.0
Book Value per share (INR) 218 205 209 235 231 232 240
Growth (%) 102.1 -5.9 2.0 12.4 -1.5 0.1 3.7
Price-BV (x) 4.3 4.5 4.4 3.9 4.0 4.0 3.9
EBITDA per share (INR) -36 -26 -14 -24 -3 10 22
Price-EBITDA (x) NA NA NA NA NA 92.5 41.7
EPS (INR) -36.9 -28.0 -22.2 -10.4 1.5 13.7 23.9
Growth (%) 35.5 -24.0 -20.8 -53.1 -114.4 812.2 74.8
Price-Earnings (x) NA NA NA NA 617.5 67.7 38.7

E: MOFSL Estimates

Investment in securities market are subject to market risks. Read all the related documents carefully before investing
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