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पिछले कुछ वर्षों में प्रीपमयर ने Defence segment में खुद के पलए एक अलग 
जगह बना ली है और आगे जाकर यह segment उन उत्पाद ों का key benefi-
ciary ह  सकता है पजनकी continuous उत्पादन phase में प्रवेश करने की 
उम्मीद है। इसके अलावा, कंपनी को  Defense Segment में बड़े ऑर्डर क़े  
execution कक उम्मीद है जैस़े भारतीय वायु स़ेना स़े Chaff और Flares | 
उसक़े  साथ-साथ कंपनी को अगल़े 2-3 महीनो ं में export बाजार स़े ATI 
और अन्य ऑर्डर की तलाश है और Ammonium Nitrate (AN) की स्थथर 
कीमतो ं की वजह स़े अगल़े दो वर्ड में कमाई बढ़ सकती हैं। हालााँकक, De-
fense segment में कम ऑर्डर बुककंग और AN की कीमतो ं में adverse 
movement क़े  कारण माकजडन पर प्रभाव पड सकता है | 
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Index Detail  

Sensex 35656.70  

Nifty 10661.55  

Index B / S&P BSE 
Small Cap  

M.Cap (` in cr) 276 

Equity ( ` in cr) 10.75 

52 wk H/L ` 160/397 

Face Value ` 10 

Div. Yield 1.18% 

NSE Code PREMEXPLN  

BSE Code  526247  

Stock Data 

P/E 24.01 

EV/EBITDA 11.30 

P/BV 1.32 

BV 194.75 

Valuation Data 

Order Book Build-up Offers Revenue Visibility  

Defense explosives ने, मुख्य रूि से AKASH dispatches के साथ-साथ RTRS 

म टर TBRL क  supplies के कारण, Q3 में `27.06 कर ड़ का कार बार देखा, ज  

Y-O-Y के आधार िर 45% अपधक है। जुलाई 18 में SHAR के पिछले order के िूरा 

ह ने के बाद,  कों िनी ने जनवरी 2019 में O&M के पलए नए order की शुरुआत 
की। नया order 10 साल की अवपध के पलए है। 1 जनवरी 2019 को ऑर्डर बुक 
का कुल `402 करोड है पजसमें `159 कर ड़ commercial explosives के है, 
defense explosives `53 कर ड़ और `190 कर ड़ के O&M projects शापमल 
हैं। आगे देखते हुए, कंपनी को वायु स़ेना स़े Chaffs ATI, ISRO स़े strap-on 
मोटर और NEYVELI स़े bilk कवस्फोटक क़े  ऑर्डर की उम्मीद है। 

इसके अलावा, कों िनी ने श्रीहररक टा के Satish Dhawan Space Centre, SHAR, से एक ऑर्डर प्राप्त पकया है। ऑर्डर 

का size`181 कर ड़ है ज  कदसंबर 2018 स़े कदसंबर 2028 के बीच execute पकया जाना है। इसके अलावा, कों िनी 

क  एक इज़राइल कों िनी से पर्जाइन, रे्वलि-मेंट, फैपिकेशन और रॉकेट म टसड की असेंबली के कलए 41,000 USD 

का ऑर्डर भी कमला है कजस़े 6 महीऩे में execute करना है। यह पनयत समय में regular commercial supplies के 

पलए सोंभापवत trial order है। 
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सोंख्या के पहसाब से, कों िनी ने Q3 FY19 में मजबूत प्रदशडन की सूचना दी, revenue के साथ `Q3 FY18 में `67.49 

कर ड़ के मुकाबले Q3 FY19 में `69.36 कर ड़ रुिये से 2.77% की वृद्धि दजड की, जबपक EBITDA 148% से बढ़ा 

और PAT 255% िर बहुत अच्छी तरह से YOY के आधार िर बढ़ा | इससे Q3FY18 में EPS `1.49 प्रपत शेयर के 

मुकाबले` 5.29 िर पसि हुआ। Quarter के पलए EBITDA मापजडन 6.55% से बढ़कर 15.84% हुआ और पिछले वर्षड 

के 2.37% के मुकाबले PAT मापजडन 8.20% ह  गया। 
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Particulars Q3 FY 19 Q3 FY 18 Variation % Dec. 18 Dec. 17 Variation % 

Revenue  69.36 67.49 2.77 182.34 177.23 2.88 

EBITDA 10.99 4.42 148.64 20.41 15.64 30.50 

PBT 8.54 2.42 252.89 13.46 9.35 43.96 

PAT 5.69 1.60 255.63 8.91 6.27 42.11 

EPS 5.29 1.49 255.63 8.29 5.83 42.11 

Key Financials (` in crores) 

Licenses Received 
Significant mile-
stone for the com-
pany 

कों िनी क  Routhusurmala गााँव, पचतू्तर पजले, आोंध्र प्रदेश में propellants, ammo-

nium perchlorate, और HTPB के पनमाडण के पलए Arms License Issuance Au-

thority, DIPP से लाइसेंस प्राप्त हुआ है। यह लाइसेंस कों िनी क  ISRO-SHAR satel-

lite launches की आवश्यकताओों क  िूरा करने के पलए solid propellants बनाने 

और supply करने में मदद करेगा। ISRO क  भपवष्य में propellant motors की 
आवश्यकता क  िूरा करने के पलए लाइसेंस प्रदान पकया गया था, ज  satellite 
launches के पलए अिनी आवृपत्त बढ़ाने की नई य जना के कारण आगे बढ़ेगा। 
इससे िहले, कों िनी क  िहले से ही medium caliber ammunition (20 mm से 
57 mm), large calibre ammunition (APFSDS और BMCS), sub-
assemblies for ammunition, single base/bouble base/triple base / 
multi-base propel-lants और RDX और HMX और उसके compounds के 
पलए Greenfield Katepally plant में शस्त्र लाइसेंस प्राप्त हुआ है | लाइसेंस 
प्राप्त होऩे क़े  साथ, कंपनी क़े  कलए नए रास्त़े खुल जाएंग़े और लंब़े समय में 
इसका फायदा होगा। 

Outlook and Valuation 

क यला कों िपनय ों से explosives के साथ detonating fuse और अन्य accessories के export orders का प्राप्त 

ह ना पजसकी रापश  िहले की executed रापश से अपधक है, ऐसे orders revenue और मुनाफे क  बढ़ाएों गे। Robust 

accruals क़े  साथ-साथ backward integration और मजबूत ऑर्डर बुक पर ध्यान कें कित करऩे स़े revenue 

visibility में सुधार होता है कजसस़े PEL एक सस्ती BUY बन जाती है। हम FY20E क़े  कलए अनुमाकनत P / E 28x 

पर estimate करत़े हुए PREMIER को `335 'पर मूल्य लक्ष्य द़ेत़े हैं। 
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Disclosures : 

 

Business Activity : 

Rudra Shares & Stock Brokers Limited is engaged in the business of providing broking services & distribu-
tion of various financial products. RUDRA is also registered as a Research Analyst under SEBI(Research 
Analyst) Regulations, 2014. SEBI Reg. No. INH100002524. 

 

Disciplinary History : 

There has been no instance of any Disciplinary action, penalty etc. levied/passed by any regula-
tion/administrative agencies against RUDRA and its Directors. Pursuant to SEBI inspection of books and 
records of Rudra, as a Stock Broker, SEBI has not issued any Administrative warning to Rudra. 

 

Terms & Conditions of issuance of Research Report: 

The Research report is issued to the registered clients. The Research Report is based on the facts, figures 
and information that are considered true, correct and reliable. The information is obtained from publicly 
available media or other sources believed to be reliable. The report is prepared solely for informational pur-
pose and does not constitute an offer document or solicitation to buy or sell or subscribe for securities or 
other financial instruments for clients. 

 

Disclosures with regard to ownership and material conflicts of interest : 

Rudra or its research analysts, or his/her relative or associate has any direct or  

Indirect financial interest in the subject company.                                                                NO                                                                     

Rudra or its research analysts, or his/her relative or associate has any other  

material conflict of interest at time of publication of the research report.                            NO                                                                                    

Rudra or its research analysts, or his/her relative or associates have actual 

ownership of one per cent or more securities of the subject company.                                 NO                                                                                                   

 

Disclosures with regard to receipt of compensation : 

Rudra or its associates have received any compensation from the subject  

company in the past twelve months.                                                                                      NO                                                                                                                             

Rudra or its associates have managed or co-managed public offering of  

securities for the subject in the past twelve months.                                                              NO                                                                                                                               

Rudra or its associates have received any compensation or other benefits   

from the subject company or third party in connection with the                                                                                   

research report .                                                                                                                      NO 
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Other Disclosures: 

The research analyst has served as an officer,director,employee of the  

subject company.                                                                                                             NO      

Rudra or its research analyst has been engaged in market making activity  

for the subject company.                                                                                                 NO                                                                                

Rudra or its or associates have received any compensation from the  

subject company in the past twelve months.                                                                   NO  

 

Disclaimers: 
 

This Research Report (hereinafter called report) has been prepared and presented by RUDRA SHARES & STOCK 
BROKERS LIMITED, which does not constitute any offer or advice to sell or does solicitation to buy any securities. 
The information presented in this report, are for the intended recipients only. Further, the intended recipients are ad-
vised to exercise restraint in placing any dependence on this report, as the sender, Rudra Shares & Stock Brokers 
Limited, neither guarantees the accuracy of any information contained herein nor assumes any responsibility in rela-
tion to losses arising from the errors of fact, opinion or the dependence placed on the same.  

Despite the information in this document has been previewed on the basis of publicly available information, internal 
data ,  personal views of the research analyst(s)and other reliable sources, believed to be true, we do not represent it as 
accurate, complete or exhaustive. It should not be relied on as such, as this document is for general guidance only. 
Besides this, the research analyst(s) are bound by stringent internal regulations and legal and statutory requirements 
of the Securities and Exchange Board of India( SEBI) and the analysts' compensation was, is, or will be not directly 
or indirectly related with the other companies and/or entities of Rudra Shares & Stock Brokers Ltd and have no bear-
ing whatsoever on any recommendation, that they have given in the research report. Rudra Shares & Stock Brokers 
Ltd or any of its affiliates/group companies shall not be in any way responsible for any such loss or damage that may 
arise to any person from any inadvertent error in the information contained in this report. Rudra Shares & Stock Bro-
kers Ltd has not independently verified all the  information, which has been obtained by the company for analysis 
purpose, from publicly available media or other sources believed to be reliable. Accordingly, we neither testify nor 
make any representation or warranty, express or implied,  of the accuracy, contents or data contained within this doc-
ument. Rudra Share & Stock Brokers Ltd  and its affiliates are engaged in investment advisory, stock broking, retail 
& HNI and other financial services. Details of affiliates are available on our website i.e. www.rudrashares.com.    

We hereby declare, that  the information herein may change any time due to the volatile market conditions, therefore, 
it is advised to use own discretion and judgment while entering into any transactions, whatsoever.  

Individuals employed as research analyst by Rudra Shares & Stock Brokers Ltd or their associates are not allowed to 
deal or trade in securities, within thirty days before and five days after the publication of a research report as pre-
scribed under SEBI Research Analyst Regulations. 

Subject to the restrictions mentioned in above paragraph, we and our affiliates, officers, directors, employees and 
their relative may: (a) from time to time, have long or short positions acting as a principal in, and buy or sell the secu-
rities or derivatives thereof, of Company mentioned herein or (b) be engaged in any other transaction involving such 
securities and earn brokerage or profits. 
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