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HOLD@CMP INR 825 Target: INR 862 in 24 months Upside Potential: 4.0%

Healthy order pipeline strengthens outlook

Business model: KSH International manufactures magnet winding wires and 1L E5451 Wires & Cables
conductors used in transformers, motors, generators, EVs, and industrial
equipment. The company primarily supplies customized winding solutions to  |-{07107 s e

OEMs across power, renewable energy, automotive, and industrial sectors, ;. Value (INR) 50
with revenue driven by product sales.

Market Cap (INR Cr) 5,685
KSH International reported a strong operational performance in FY26, with  Price (INR) 825
consolidated revenue from operations rising 61.1% YoY to INR 3,107.3 cr  No of ShO/S (Cr) 6.8
compared to INR 1,928.3 cr in FY25, supported by robust demand across the Avg Vol (000) 694
global transmission and distribution (T&D) sector, higher export execution, 52W HIL (INR) 835/ 330
and improved product mix. EBITDA increased to INR 191.8 cr from INR 123.1 cr . .

Dividend Yield (%) 0.00

in FY25, while PAT rose sharply to INR 110.2 cr compared to INR 68.0 crin FY25.
EBITDA margin stood at 6.2%, while PAT margin remained stable at 3.5%.

Adjusted EPS improved strongly to INR 16.3 during FY26. In Q4 FY26, revenue  |bababal LRG0 ) Mar 2026
surged 100.5% YoY to INR 1,018.3 cr, while EBITDA stood at INR 56.4 cr with ~ Promoter 74.58
margin at 5.5%. Quarterly PAT increased to INR 31.7 cr compared to INR18.0cr  FlI 5.05
in Q4 FY25, driven by higher export contribution and superior realization from Dl 13.89
specialized products. Public 6.47

Other 0.00

Operationally, specialized winding wires, particularly Continuously
Transposed Conductors (CTC), remained the key profitability driver, TOTAL 100.0
contributing nearly 75% of revenues and generating substantially higher
EBITDA per ton than standard wires. Export revenues grew 92% YoY in Q4FY26
and contributed 27% of total revenue. Installed capacity stood at 43,445
metric tons as of March 2026 and is expected to increase to nearly 59,000

metric tons following the Supa Phase-2 expansion in FY27. ——KSHINTL NIFTY
900 - 30000
Over FY26-29E, revenue is expected to grow at a CAGR of ~20.5% to INR 5,430 800 ﬁi 28000
cr, while EBITDA is projected to grow at ~25.4% CAGR to INR 378 cr. However, 99 ] 26000
scale-up and copper cost pressures are expected to stabilize EBITDA margins Zgg o 24000
at 7.9%. F?rc.)fit is estimated to grow at ~31.8% CAGR to INR 253 cr, with net 400 | M’ % 22000
margins rising to ~4.7%. 300 : . . . 20000
Valuation call: We recommend HOLD at the CMP of INR 825, with a price target ‘IE § ‘E ‘uf "E
of INR 862 (23.1x FY29 earnings), representing an upside of 4.0% over the next 8 8 ¢ 2 £

24 months.

Risks: Execution delays, weaker government capex, elevated working capital,
and copper pricing pressures.

Key consolidated financial data (INIR Cr, unless specified)

Net EBITDA Net Profit Adj. EPS EV/EBITDA
EBITDA Net Profit
Revenue (%) (%6) (INR) )
FY25 1,928.3 123.1 68.0 6.4% 3.5% 10.0 a4.1 22.8 16.9 81.5 47.8
FY26 3,107.3 191.8 110.2 6.2% 3.5% 16.3 119.3 13.6 16.4 50.3 30.1
FY27E 3,819.1 279.9 173.3 7.3% 4.5% 25.6 144.8 17.7 22.0 32.0 20.4
FY28E 4,668.2 322.4 208.0 6.9% 4.5% 30.7 175.5 17.5 23.0 26.6 17.5
FY29E 5,430.9 378.0 252.6 7.0% 4. 7% 37.3 212.8 17.5 25.3 21.9 14.5

Source: Ventura Research & Company update
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Q4FY26 Concall Key Takeaways

» KSH International reported strong FY26 revenue growth of 61% to INR 3,171
cr, driven by robust demand across the global transmission and distribution
(T&D) sector and higher export execution.

= Q4FY26 revenue surged 101% YoY to INR 1,018 cr, supported by strong order
execution, favorable product mix, and rising contribution from specialized
winding wires.

= The company achieved record FY26 PAT of INR 110 cr, reflecting 62% YoY
growth, aided by improved operating leverage and higher profitability across
premium product categories.

= EBITDA per ton improved sharply to INR 74,000 in Q4FY26 from INR 60,000
last year, driven by higher exports and increased share of specialized CTC
wires.

» Approximately 75% of revenue comes from specialized winding wires,
primarily Continuously Transposed Conductors (CTC), which generate nearly
three times higher EBITDA per ton versus standard wires.

= Q4 sales volumes grew 29% YoY to 7,600 metric tons, while FY26 volume
growth stood at 21%, reflecting strong demand momentum across
transformer OEMs globally.

» Installed capacity stood at 43,445 metric tons as of March 2026 and is
expected to increase to nearly 59,000 metric tons post completion of the
Supa Phase-2 expansion in FY27.

» Management highlighted a structural long-term upcycle in the T&D sector,
supported by renewable energy integration, grid modernization, and rising
electricity demand from Al-driven data centers.

= Q4 export revenue grew 92% YoY and contributed 27% of total revenue, with
the company supplying transformer OEMs across four continents.

» The company reduced its debt-to-EBITDA ratio sharply to 0.39x from 1.21x last
year, reflecting strong deleveraging and improved balance sheet strength.
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KSH’s Financial Summary

Fig in INR Cr (unless specified) FY24 FY25 FY26 FY27E FY28E FY29E FY30E FY3IE FY32E FY33E FY34E FY35E
Revenue from operations 13828 19283  3,107.3 I 3,819.1 4,668.2 5,430.9| 58075 6,017.2 61375 6,260.3 6,3855 6,513.2
YoY Growth (%) 318 39.4 6L] | 229 222 16.3 1 6.9 3.6 20 20 20 20
Raw Material Cost 1,231.8 144  2,800.7 |3,399.0 4,178.1 4,860.6 : 5197.7 53854 54931 56029 57150 5,829.3
RM Cost to Sales (%) 89.1 88.9 90.1 : 89.0 89.5 89.5 | 89.5 89.5 89.5 89.5 89.5 89.5
Employee Cost 33.7 39.7 476 1 66.2 83.7 08.3 | 10.3 18.2 123.3 127.7 133.0 137.9
Employee Cost to Sales (%) 24 2l L5 : .7 1.8 18 : 19 20 20 20 21 21
Other Expenses 453 51.0 671 | 740 84.0 940 1 1040 115.0 125.0 130.0 135.0 140.0
Other Expenses to Sales (%) 343} 2.6 22 1 19 18 17 : 18 19 2.0 21 21 a1
EBITDA 72.0 123.1 191.8 : 279.9 322.4 3780 | 3955 398.6 396.2 399.6 4025 406.0
EBITDA Margin (%) 5.2 6.4 62 1 7.3 6.9 70 1 6.8 6.6 6.5 6.4 6.3 6.2
PAT 37.4 68.0 10.2 : 173.3 208.0 252.6 : 274.7 286.1 293.9 306.7 319.6 333.5
PAT Margin (%) 27 3.5 35 1 4.5 4.5 4,7 1 4,7 4.8 4.8 4.9 5.0 ol
Net Profit 37.4 68.0 110.2 : 173.3 208.0 252.6 : 274.7 286.1 293.9 306.7 319.6 333.5
Net Margin (%) 27 3.5 35 4,5 4.5 4.7 1 4,7 4.8 4.8 4.9 5.0 5.1
1 |
Adjusted EPS 55 10.0 16.3 : 25.6 30.7 37.3 : 40.5 422 43.4 45.3 47.2 49.2
P/E(X) 148.4 815 503 1 320 26.6 219 1 20.2 19.4 18.9 18.1 17.3 16.6
Adjusted BVPS 34.1 44,1 19.3 : 144.8 175.5 212.8 : 253.3 295.6 338.9 384.2 4314 480.6
P/BV (X) 24.0 18.6 69 | 5.6 4.7 38 1 3.2 2.8 24 21 19 1.7
Enterprise Value 5731.8 58918 57749 :5,708.9 5,628.9 5,47.3 : 521.8 49080 45958 42686 3,926.0 3,553.3
EV/EBITDA (X) 79.6 47.8 30.1 I 20.4 17.5 14.5 13.2 2.3 1.6 10.7 9.8 8.8
1 |
Net Worth 230.9 298.5 808.1 : 981.4 1189.4 1,441.9: 1716.6 2,0027 2296.6 26033 29228 3,256.3
Return on Equity (%) 16.2 22.8 136 | 17.7 17.5 175 1 16.0 14.3 12.8 1.8 10.9 10.2
Capital Employed 437.8 658.6 1124.3 : 12814  1,439.4 1,641.9: 1766.6 2,0027 2296.6 26033 29228 3,256.3
Return on Capital Employed (%) 10.3 2.5 n3 I 14.7 15.2 15.8 | 15.4 13.6 1.7 10.4 9.3 83
Invested Capital 420.0 647.6 1,040.2 1 11475 1,275.5 1,370.5 i 1,385.7 1,367.9 1,349.7 1,329.1 1,306.1 1,266.9
Return on Invested Capital (%) 14.5 16.9 16.4 : 22.0 23.0 25.3 : 26.2 26.6 26.6 272 27.7 28.7
1 |
Cash Flow from Operations (17.2) (9.8) (65.0) I 974 126.7 203.9 : 299.2 336.0 342.8 358.5 374.5 405.3
Cash Flow from Investing (38.8) (18.4) (179.1) : (5.2) (23.3) (27.2)1 (29.0) (30.1) (30.7) (31.3) (31.9) (32.6)
Cash Flow from Financing 67.4 122.9 3058 1 (42.4) (73.4) (69.)! (160.6) (52.1) 0.0 0.0 0.0 0.0
Net Cash Flow N4 (5.2) 61.7 : 49.8 29.9 107.6 I 109.5 253.8 312.1 327.2 342.6 372.7
Free Cash Flow (55.1) (129.9) (227.8) |  40.1 103.3 176.7 1 270.2 305.9 312.1 327.2 342.6 372.7
FCF to Revenue (%) (4.0) (6.7) (73) 1 11 22 3.3 : 47 5.1 51 52 5.4 57
FCFto EBITDA (%) (76.6)  (105.5) (118.7) : 14.3 32.0 46.8 | 68.3 76.7 78.8 819 85.1 91.8
FCFto Net Profit (%) (147.6) (1911 (206.6) | 231 49.7 70.0 : 983 1069 106.2 1067 1072 ms
FCFto Net Worth (%) (23.9) (43.5) (28.2) : 4,1 87 2.3 i 15.7 15.3 13.6 12.6 7 1.4
1 |
Total Debt 207 360 316 : 300 250 200 : 50 0 0 0 0 0
Net Debt 189 349 232 | 166 86 (71 (331) (635) (947) (1,274) (1,617) (1,989)
Net Debt to Equity (X) 0.8 12 0.3 : 0.2 o1 (0.0)I (0.2) (0.3) (0.4) (0.5) (0.6) (0.6)
Net Debt to EBITDA (X) 26 28 12 | 06 0.3 (02)y (08 (16) (2.4) (3.2) (4.0) (4.9)
Interest Coverage Ratio (X) 34 38 391 96 125 18.1 : 34.1 1712 " #owvyor " #pivsor " #piv/or " #Div/o!
l I
Fundamental scores I :
Altman Z Score 4.1 3.8 3.5 : 3.7 3.8 38 1 3.7 3.4 3.0 2.7 2.5 2.3
Piotroski F-score 4.0 4.0 4.0 : 7.0 6.0 5.0 : 5.0 5.0 5.0 5.0 5.0 5.0
Beneish M-score (1.3) (1.5) (081 (18) (1.8) (2.0)1 (2.2) (2.4) (2.4) (2.5) (2.5) (2.5)

ey |

Source: Company Reports & Ventura Research
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Story in Charts
Segment Wise Revenue Segmental Revenue (%)
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Source: Company Reports & Ventura Research
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KSH’s quarterly and annual performance

Figin INR Cr (unless specified) 23 FY24 F¥26  FY27E  FY2BE  FY29E
Revenue from operations 10495 13828 4320 472.5 515.9 5080 19283 559.0 2.2 817.8 10183 31073 38191 46682 54309

YoY Growth (%) 205 318 394 294 50.7 58.5 100.5 611 229 222 163

Raw Material Cost 937.0 12318 385.0 4225 456.0 4510 1744 508.0 636.5 734.8 9214 28007 3399.0 41781 4,860.6
RM Cost to Sales (%) 89.3 89.1 89.1 89.4 88.4 88.8 88.9 90.9 89.4 89.9 90.5 20.1 89.0 89.5 89.5

Employee Cost 238 337 10.0 10.0 9.5 1.0 39.7 6.0 123 14.0 15.4 476 66.2 83.7 98.3

Employee Cost to Sales (%) 2.3 2.4 2.3 21 18 22 2l A 17 17 15 15 17 18 18

Other Expenses 374 453 16.0 135 102 1m0 510 5.0 173 19.6 25.2 671 740 84.0 94,0

Other Expenses to Sales (%) 36 33 37 29 20 22 26 0.9 24 24 25 22 19 18 17
EBITDA 512 72.0 21.0 26.5 40.2 35.0 1231 40.0 46.1 49.4 56.4 1918 2799 324 3780

EBITDA Margin (%) 4,9 52 4.9 56 78 6.9 6.4 7.2 6.5 6.0 55 6.2 73 6.9 7.0

PAT 26.6 374 1.0 129 25.7 18.0 68.0 22.6 29.6 233 317 0.2 1733 2080 252.6
PAT Margin (%) 2.5 2.7 2.5 27 5.0 35 3.5 4.0 4.2 2.9 31 3.5 4.5 4.5 4.7
Net Profit 26.6 374 1.0 129 25.7 18.0 68.0 22.6 29.6 233 345 0.2 1733 2080 252.6
Net Margin (%) 25 27 25 27 5.0 35 3.5 4.0 42 2.9 34 3.5 4.5 4.5 47
Adjusted EPS 39 55 10.0 16.3 25.6 30.7 313

PIE(X) 208.3 1484 815 50.3 32.0 26,6 219

Adjusted BVPS 28.6 34 441 1.3 144.8 175.5 2128

P/BV(X) 286 24.0 18.6 6.9 5.6 4.7 38

Enterprise Value 5656.3 57318 58918 57749 57089 56289 5473

EV/EBITDA (X) 10.5 796 47.8 301 20.4 175 145

Net Worth 1937 2309 2085 808.1 9814 11894 14419

Return on Equity (%) 137 16.2 228 13.6 177 175 175

Capital Employed 314.0 4378 658.6 11243 12814 14394 16419

Return on Capital Employed (%) 103 103 125 n3 4.7 152 158

Invested Capital 307.2 420.0 647.6 10402 1475 12755 13705

Return on Invested Capital (%) 14.0 14.5 16.9 16.4 22.0 230 25.3

Cash Flow from Operations 62.1 (17.2) (9.8) (65.0) 974 1267 2039

Cash Flow from Investing (20.0)  (38.8) (18.4) (179.0) (52) (23.3) (27.2)
Cash Flow from Financing (40.6) 67.4 122.9 305.8 (62.8)  (73.4) (69.0)
Net Cash Flow 15 N4 (5.2) 617 49.8 29.9 107.6

Free Cash Flow 437 (55)) (120.9) (2278) 401 1033 1767

FCFto Revenue (%) 42 (4.0) (6.7) (7.3) 1 22 3.3

FCFto EBITDA (%) 85.4 (76.6) (105.5) (118.7) 14.3 32.0 46,8

FCFto Net Profit (%) 1642  (147.6) (191.1) (206.6) 231 49.7 70.0

FCFto Net Worth (%) 226 (23.9) (43.5) (28.2) 41 87 23

Total Debt 120 207 360 316 300 250 200

Net Debt 14 189 349 232 166 86 (m
Net Debt to Equity (X) 0.6 08 12 03 02 0.1 (0.0)
Net Debt to EBITDA (X) 22 26 2.8 12 0.6 03 (0.2)
Interest Coverage Ratio (X) 29 34 38 39 9.6 125 181

Fundamental scores

AltmanZ Score 4. 4. 3.8 3.5 3.7 3.8 3.8

Piotroski F-score 7.0 4.0 4,0 4,0 7.0 6.0 5.0

Beneish M-score (2.5) (13) (15) (0.8) (18) (1.8) (2.0)

Source: Company Reports & Ventura Research
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KSH’s consolidated financials & projections
Figin INR Cr (unless specified) FY25 FY26 FY27E FY28E FY29E Jll Fig in INR Cr (unless specified) FY25 FY26 FY27E FY28E FY29E
Income Statement Per share data & Yields
Revenue 1,928.3 3,107.3 3,819.1 4,668.2 5430.9 AdjustedEPS (INR) 10.0 16.3 25.6 30.7 37.3
Yo¥ Growth (%) 39.4 611 22.9 22.2 16.3  Adjusted Cash EPS (INR) 121 19.5 29.7 35.0 419
Raw Material Cost 1744 2,800.7 3,399.0 4,178.1 4,860.6 Adjusted BUPS (INR) 441 1n9.3 144.8 175.5 212.8
RM Cost to Sales (%) 88.9 90.7 89.0 89.5 89.5  Adjusted CFO per share (INR) (1.4) (9.6) 14.4 18.7 30.1
Employee Cost 39.7 47.6 66.2 83.7 98.3  CFO Yield (%) (0.2) 1.2) 18 23 3.7
Employee Cost to Sales (%) a1 L5 L7 1.8 .8  Adjusted FCF per share (INR) (19.2) (33.6) 5.9 15.2 26.1
Other Expenses 51.0 67.1 74.0 84.0 94.0 FCFYield (%) (2.3) (4.0) 0.7 19 3.2
Other Exp to Sales (%) 2.6 2.2 1.9 1.8 L7
EBITDA 123.1 191.8 279.9 322.4 378.0 Solvency Ratio (X)
Margin (%) 6.4 6.2 7.3 6.9 7.0  Total Debt to Equity 12 0.4 0.3 0.2 0.1
YoY Growth (%) 711 55.8 45.9 15.2 172 Net Debt to Equity 1.2 0.3 0.2 0.1 (0.0)
Depreciation & Amortization 14.0 21.6 27.8 29.3 3.0 NetDebtto EBITDA 2.8 1.2 0.6 0.3 (0.2)
EBIT 109.1 170.2 252.0 293.1 347.0
Margin (%) 5.7 5.5 6.6 6.3 6.4  Return Ratios (%)
Yo¥ Growth (%) 78.8 56.0 48.1 16.3 18.4 Return on Equity 22.8 13.6 17.7 17.5 17.5
Other Income 9.9 21.5 5.7 8.2 9.7 Return on Capital Employed 12.5 n3 14.7 15.2 15.8
Interest 28.6 43.7 26.2 23.4 19.1 Return onInvested Capital 16.9 16.4 22.0 23.0 25.3
Fin Charges Coverage (X) 3.8 3.9 9.6 12.5 18.1
Exceptional ltem 0.0 (2.0) 0.0 0.0 0.0 Working Capital Ratios
PBT 920.4 146.0 231.6 277.9 3375 Payable Days (Nos) 6 15 17 19 21
Margin (%) 4.7 4.7 6.7 6.0 6.2  Inventory Days (Nos) 40 50 50 49 48
YoV Growth (%) 78.7 615 58.6 20.0 214  Receivable Days (Nos) 42 39 39 39 39
Tax Expense 22.4 35.8 58.3 70.0 85.0 Net Working Capital Days (Nos) 76 74 72 70 67
Tax Rate (%) 24,8 24,5 252 25.2 252  Net Working Capital to Sales (% 20.8 20.4 19.9 19.1 18.3
PAT 68.0 10.2 173.3 208.0 252.6
Margin (%) 3.5 3.5 4.5 4.5 4.7  \Valuation (X)
YoV Growth (%) 82.0 62.1 57.2 20.0 2l4 PIE 81.5 50.3 32.0 26.6 21.9
Min Int/Sh of Assoc 0.0 0.0 0.0 0.0 0.0 P/BV 18.6 6.9 5.6 4.7 3.8
Net Profit 68.0 10.2 173.3 208.0 252.6  EV/EBITDA 47.8 30.1 20.4 17.5 14.5
Margin (%) 3.5 3.5 4.5 4.5 4.7  EV/Sales 31 19 1.5 1.2 1.0
YoV Growth (%) 82.0 62.1 57.2 20.0 214
Cash Flow Statement

Balance Sheet PBT 90.4 146.0 231.6 277.9 3375
Share Capital 28.4 33.9 33.9 33.9 33.9 Adjustments 50.5 57.0 48.5 519 55.8
Total Reserves 270.1 774.2 947.5 1155.5 1408.0 Changein Working Capital (128.3) (232.2) (124.3) (133.2) (104.5)
Shareholders Fund 298.5 808.1 9814  1189.4 14419 Less: Tax Paid (22.4) (35.8) (58.3) (70.0) (85.0)
Long Term Borrowings 1n5.9 26.0 0.0 0.0 0.0 Cash Flow from Operations (9.8) (65.0) 97.4 126.7 203.9
Deferred Tax Assets [ Liabilities 6.3 8.2 8.2 8.2 8.2 Net Capital Expenditure (120.2) (162.8) (57.3) (23.3) (27.2)
Net Current Liabilities 323.3 479.2 567.5 622.5 684.1 Change in Investments 1.8 (16.3) 52.1 0.0 0.0
Long Term Trade Payables 0.0 0.0 0.0 0.0 0.0 Cash Flow from Investing (Mn8.4) (179.1) (5.2) (23.3) (27.2)
Long Term Provisions 0.9 11 1.5 1.9 2.2 Change in Borrowings 151.5 349.5 (16.2) (50.0) (50.0)
Total Liabilities 744.9 1,3226  1,558.6 18219  2136.4  Less:Finance Cost (28.6) (43.7) (26.2) (23.4) (19.)
Net Block 133.1 274.3 303.7 297.7 293.9 Proceeds from Equity 0.0 0.0 0.0 0.0 0.0
Capital Work in Progress 107.8 52.1 0.0 0.0 0.0 Buyback of Shares 0.0 0.0 0.0 0.0 0.0
Intangible assets under develop 0.0 0.0 0.0 0.0 0.0 Dividend Paid 0.0 0.0 0.0 0.0 0.0
Non Current Investments 0.0 0.0 0.0 0.0 0.0 Cash flow from Financing 122.9 305.8 (42.4) (73.4) (69.1)
Long Term Loans & Advances 29.2 0.0 0.0 0.0 0.0 Net CashFlow (5.2) 617 49.8 29.9 107.6
Other Non Current Assets 0.0 107.0 131.5 160.7 187.0  Forex Effect (0.0) 0.0 0.0 0.0 0.0
Net Current Assets 474.9 889.3 1123.4 1,363.4 1655.5 Opening Balance of Cash 15.6 10.4 721 121.9 151.8
Total Assets 744.9 1,322.6 1,558.6 1,821.9 2,136.4 Closing Balance of Cash 10.4 721 121.9 151.8 259.5

Source: Company Reports & Ventura Research
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Rating Methodology

We rate stocks on the 2 years absolute return basis.
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Rating Criteria Definition

BUY >=20% Target price is equal to or more than 20% of CMP

HOLD >= 0% to <20% Target price is more than CMP but less than 20% of CMP
SELL <= 0% (negative return) Target price is less than CMP

NOT RATED No recommendation No target

Disclosures and Disclaimer

Ventura Securities Limited (VSL) is a SEBI registered intermediary offering broking, depository and portfolio management services to clients. VSL is member of BSE, NSE and MCX-SX. VSL is a
depository participant of NSDL. VSL states that no disciplinary action whatsoever has been taken by SEBI against it in last five years except administrative warning issued in connection with
technical and venial lapses observed while inspection of books of accounts and records. Ventura Commodities Limited, Ventura Guaranty Limited, Ventura Insurance Brokers Limited and
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