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The company has posted their highest-ever 

quarterly revenue of ~11,154 Mn as well as their 

highest ever PAT of ~1046 Mn.The company expects 

to ramp up production from the current ~900 

wagons p.m. to ~1000 wagons p.m. by Q2FY25. 

Also, the company is optimistic about its braking 

business now that they have a healthy orderbook 

for 12,000 brake discs & Stone India becomes 

operation from FY25 onwards. The company 

expects to do ~3000 Mn business in the JV entities 

for brake systems with DAKO & KOVIS both 

combined. Also, the recent acquisition of Bonatrans 

to start bearing fruits from Fy25 itself with the 

company targeting to manufacture ~15000 

wheelsets in FY25 which will bring a lot of cost 

savings for wagon production due to backward 

integration & in turn will be margin accretive. 

Business Highlights 

• The company has already scaled up its capacities to 900 

wagons p.m & targets to achieve 1000 wagons p.m 

production rate by Q2FY25. Additionally , the company is 

also doing capex of ~200 crore to build foundry capacity of 

~20,000 tonnes of steel casting. The foundry at Jabalpur shall 

allow JWL to increase production of brake discs, export wagons 

& other railway components; also create spare capacity in case 

there is further demand for wagons – this expansion shall take 

another 18 months. For the full year FY24 JWL delivered 

~8007 wagons vs 4347 wagons in FY23 (+84% YoY) 

• The company plans to raise funds ~1000 Cr via QIP route – 

primarily to ramp-up capacities in the recently acquired 

wheelesets manufacturer Bonatrans India Pvt Ltd. (BIPL). With 

the help of the fund raise it should be able to ramp up 

wheelsets capacity in BIPL from the current 10,000 wheelsets 

p.a to 1,00,000 wheelsets p.a. in the next 3-4 years. 

Financial Summary  

 

Source: Company  

Y/E Mar (Rs mn) FY22 FY23 FY24 FY25E FY26E

Net sales 11,784         20,682         36,437           51,840    59,278     

EBIDTA 1,141            2,521           4,892             7,340      9,828       

Margins (%) 9.7                12.2              13.4               14.2         16.6          

Adjusted net profit 497               1,207           3,310             4,864      6,575       

EPS (Rs) 1.3                3.1                8.0                  11.12      15.0          

P/E (x) 318               131               51                   37            27             

EV/EBITDA (x) 139               63                 35                   23            17             

RoCE (%) 13.89% 23.10% 25.04% 21.45% 24.70%

RoE (%) 7.27% 15.02% 20.48% 15.86% 18.12%
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Financial highlights for the quarter || Full Year:   

• Highest-ever quarterly revenue of Rs 11,154 Mn vs Rs 7,117 Mn in Q4FY23 (+56.72% YoY) vs 

Rs 8,958 Mn (+25% QoQ) || Highest ever yearly Revenue for FY24: 36,437 Mn vs 20,682 Mn in 

FY23 (+76% YoY) 

• EBITDA at Rs 1,474 Mn vs Rs 922 Mn (+60% YoY) vs Rs 1,244 Mn (+19% QoQ) || EBITDA for FY24 

Rs 4,892 Mn vs Rs  2,521 Mn in FY23 (+94% YoY) 

• EBITDA Margin at 13.2% vs 13% (YoY) vs % 13.9% (QoQ).|| Margins for FY24 at 13.4% vs 12.2% in 

FY23. 

• Highest ever quarterly PAT at Rs 1046 Mn vs Rs 619 Mn (+69% YoY) vs Rs 815 Mn (+28% QoQ) || 

PAT for FY24 stands at 3,310 Mn vs Rs 1,433 Mn in FY23 (+131% YoY) 

• EPS for FY24 – Rs 8.14 vs Rs 3.70 in FY23 – growth of ~120% (Company had raised 1250 Mn by 

issuing 12.7 Mn  equity shares in Q1FY24 resulting into EPS dilution) 

• Orderbook as on Mar’24 is 711Mn vs 58,180(+22% YoY) vs 70,763 (+0% QoQ). 

 

Conference Call Highlights 

Acquisition of BIPL & plans ahead… 

➢ BIPL is a wheelset manufacturer whose wheelsets have been approved by RDSO & the Indian 

Railways for freight trains, passenger trains, Vande Bharat trains & Vande metro as well.  

➢ It has already catered to customers such as JWL, Titagarh, Alstom, Siemens, BEML in the past. 

➢ India currently is an importer of wheelsets; importing around 1 lac wheelsets annually from 

China. Currently BIPL has a capacity of 10,000 wheelsets. JWL plans to undertake a capex of 

~1000 Cr in BIPL to ramp up wheelset capacities to 1 lac wheelsets p.a within next 18-24 

months. At those peak level capacities BIPL can fetch revenues ~3000 Crore+ in the next 3-4 

years. 

➢ Once the capacities are built up , the company plans to first use those wheelsets for their 

captive wagon production & the balance will then be exported / delivered for Vande Bharat 

trains/metros,etc. 

➢ For FY25: JWL plans to manufacture 15,000 – 18,000 wheelsets both for captive use & exports 

– estimates to clock a revenue of 400 Crore in BIPL  

  

Freight Wagons Business  

Key highlights of the quarter 

➢ JWL has ramped up their production to more than doubled from 1532 wagons in Q4FY23 to 

2520 wagons Q4FY24. For the full year FY24 JWL delivered ~8007 wagons vs 4347 wagons in 

FY23 (+84% YoY) 

➢ Total Order book for wagons being Rs 53,000 Mn+ (>75% of the total orderbook 

currently)  

➢ JWL remains a dominant player in the private sector market for wagon supply in India – having 

supplied ~100 rakes of wagons to private players in FY24 alone. Even at an orderbook level, 

currently ~40% of orderbook pertains to the private sector for wagons  & balance from Indian 

Railways.  

➢ Recent order win  in March’24 of Rs 957 Cr for 2,237 BOSM Wagons. 
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FY25 Guidance & Outlook for the wagons business 

➢ Capacity of wagon production to be increased to 1000 wagons p.m. by Q2FY25. 

➢ In FY25, JWL is expected to start supplying the specialized wagons which currently form part 

of their orderbook ( eg:- automobile double decker wagons, military wagons, etc). The 

company expects further demand & orders for such specialized wagons especially in the 

steel/auto/cement sector. Production of these specialized wagons will inevitably be margin-

accretive. 

Brake Disc & Brake System Business 

➢ Total brake discs manufactured in FY24: 3859 units ; brake systems manufacturing to start in 

the current year with Stone India facility also being fully revamped. 

➢ Guidance: JWL expects to do atleast 300 Cr+ Business combined from Brake discs & Brake Systems 

in FY25 . Eventually in 3-4 years time, the company expects the brake business to grow to a 1000 

Cr+ business. 

➢ Currently JWL has ~12,000 brake discs in their orderbook 

➢ Brake systems which shall be used for captive consumption shall lead to backward integration & 

thereby augment wagon production margins by 0.5- 1% in FY25. 

Other businesses’ (CMS Crossings, CV Bodies, Containers, Electric Mobility)  

CMS Crossings 

➢ Weldable CMS crossings technology in India. JWL along with some MNC players is one of the 

few Indian players to have a sizeable capacity in weldable CMS crossings manufacturing. 

➢ CV load  Bodies 

➢ Total Production Volume (In Nos): For FY24 – 10,806 units vs 7616 units in FY23 

➢ Containers Business:  

➢ Total production of containers in Fy24 – 633 vs 1246 units 

➢ In FY24, JWL has started to focus more on specialized containers required for battery energy 

storage & data center usage purposes. JWL has received traction from reputed clientele 

such as Schnieder, GE, Tata solar, Toshiba, etc. 

➢ Electric Mobility Business: 

➢ The company awaits certification for their 1st e-LCV model & plans to launch the same by 

July 2025. 

Valuation & Outlook 

In the recent interim budget, Government has given special thrust on railways & infrastructure , the 

Ministry of Railways has allocated Rs 2.55 trillion( +5.8% more than PY allocation)- & with 3 new 

special freight corridors announced to be launched in the coming years under PM Gati Shakti scheme. 

These announcements have tremendously boosted prospects of railway freight focused players & 

mobility players like Jupiter Wagons(JWL).  

At CMP of 408, JWL currently trades at 37x FY25E EPS of Rs 11.12 &. 27x Fy26E EPS of 15.04.–We 

have valued  Jupiter wagons at 30x FY26E EPS of Rs 15.04 at Rs 451. (~11% upside). The wagons 

business has become a steady state revenue & one can expect ~40-45% growth in that business 

in FY25, however JWL now also looks to enter new business verticals like brake discs, wheelsets 

& braking systems – a lot will depend on how execution & demand unfolds in these segments 

which currently have a sizeable addressable market.   We recommend investors to wait & watch 

how the new business segments unravel for JWL & hence recommend a “BUY on DIPS” rating on 

the stock.  
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Quarterly Financials 

 

 

Source: Dalal & Broacha Research, Company 

 

 

 

 

 

 

 

 
 
 

 

 

 

 (Rs.Mn)  Q4FY23  Q3FY24  Q4FY24 

 YoY 

Growth    

(%) 

QoQ 

Growth      

(%)

 FY23  FY24  Variance% 

Revenue from Operations 7,117      8,958     11,154   56.72% 24.51% 20,682         36,437         76%

Other Income 10           50          116        1047.49% 132.63% 51                245              382%

Total  Mfg Cost 5,493      6,887     8,695     58.29% 26.25% 15,745         28,290         80%

Employee Benefi ts  Expense 113         124        160        41.17% 28.99% 420              514              23%

Other Expenses 589         704        826        40.26% 17.35% 1,998           2,741           37%

Total  Expenses  6,195      7,715     9,680     56.27% 25.48% 18,162         31,545         74%

EBITDA (Excluding Other Income) 922         1,244     1,474     59.81% 18.51% 2,521           4,892           94%

Depreciation and Amortisation Expenses 62           68          76          23.17% 11.38% 250              282              13%

EBIT / PBIT 870         1,225     1,513     73.85% 23.54% 2,322           4,856           109%

Finance Costs 87           115        108        23.35% -6.10% 289              410              42%

Profit before share in profit of associate & tax 783         1,110     1,406     79.48% 26.60% 2,033           4,446           119%

Share in profi t of associate (net of tax) (8)           (15)        (16)        112.81% 7.44% (28)               (27)               -3%

EBT/PBT  before exceptional items 776         1,095     1,390     79.15% 26.86% 2,005           4,419           120%

Exceptional  i tems -         -        -        -               -               

EBT/PBT  before exceptional items 776         1,095     1,390     79.15% 26.86% 2,005           4,419           120%

Tax Expense 157         281        343        118.77% 22.27% 572              1,109           94%

Net Profit after Tax 619         815        1,046     69.11% 28.44% 1,433           3,310           131%

EPS 1.60        1.98       2.54       58.91% 28.44% 3.70             8.14             120%

Margins (%) (In bps) (In bps)

Gross  Margins  22.8% 23.1% 22.0% -77 -107 23.9% 22.4% -151              

EBITDA Margins  (Excl  Other Income) 13.0% 13.9% 13.2% 25 -67 12.2% 13.4% 124               

PAT Margins 8.7% 9.1% 9.4% 69 29 6.9% 9.1% 215               

As a % to sales 

RM as  a  % to sa les  77.2% 76.9% 78.0% 77 107 76.1% 77.6% 151               

EE Cost as  a  % to sa les  1.6% 1.4% 1.4% -16 5 2.0% 1.4% -62                

Other exps  as  a  % to sa les  8.3% 7.9% 7.4% -87 -45 9.7% 7.5% -214              
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Financials 

 

P&L (Rs mn) FY22 FY23 FY24 FY25E FY26E

Net Sales 11,784  20,682  36,437      51,840      59,278      
Total Operating Expenses 8,968     15,745  28,290      39,917      43,904      
Employee Cost 338        420        514            566            950            

Other Expenses 1,336     1,998     2,741         4,018         4,596         
Operat ing Profit 1,141    2,521    4,892       7,340       9,828       

Depreciation 234        250        282            555            955            
PBIT 907       2,271    4,611       6,785       8,873       

Other income 34           51           245            120            150            

Interest 182        289        410            570            557            

PBT ( Before share of JV/associates) 760       2,033    4,446       6,335       8,467       

Share of JV/Associates (3)           (28)         (27)             150            225            
 PBT  756       2,005    4,419       6,485       8,692       

Provision for tax 260        798        1,109         1,621         2,117         
PAT (From continuing operations) 497       1,207    3,310       4,864       6,575       

PAT (From Discontinuing operations ) -         -         -             -             -             
MI 2           1           154          154          154          

Reported PAT 497       1,207    3,310       4,864       6,575       

 Adjust ed Profit  497       1,207    3,310       4,864       6,575       
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Balance Sheet  ( Rs mn ) FY22 FY23 FY24 FY25E FY26E

Equity capital 3,874     3,874     4,123         4,373         4,373         
Reserves 2,952     4,159     12,039      26,293      31,910      
Net  wort h 6,827   8,034   16,162    30,665    36,283    

Minority Interest 2           1           154          -           154          

Non Current  Liabilit es 309        537        538            554            549            
Current  Liabilit es 3,586     7,769     12,546      15,195      17,415      

Ot her Liabilit ies( associat ed wit h 

discont inued operat ions/ asset s 

held for sale ) -         -         -             -             -             

TOTAL LIABILITIES 10,728 16,340 29,246    46,414    54,246    

Non Current  Asset s 5,038   5,508   9,768      12,573    17,182    

Fixed Assets 4,294     4,715     7,905         10,363      14,482      
Goodwill 204        146        146            146            146            
Non Current Investments 80           113        395            550            765            
Loans 6             36           41               50               50               

Non-current assets tax (net) 21           21           15               15               15               
Deferred Tax Asset 271        -         -             -             -             
Other Financial Assets 104        340        168            234            325            
Other Non Current Assets 58           109        337            469            653            

Current  Asset s 5,690   10,832 19,631    34,662    38,051    

Current investments -         -         -             -             -             
Inventories 3,194     4,912     9,835         13,123      13,724      
Trade Receivables 710        2,133     533            5,397         5,339         
Cash and Bank Balances 407        1,171     1,225         11,130      12,134      
Other bank balances 282        503        904            1,258         1,750         
Short Term Loans and Advances 6             36           41               50               50               

Other Financial Assets 248        418        202            281            390            

Other current assets tax (net) 4             3             8                 8                 8                 

Other current assets 840        1,656     1,975         2,748         3,822         

Ot her Asset s( associat ed wit h 

discont inued operat ions/ asset s 

held for sale ) -         -         -             -             -             

TOTAL ASSETS 10,728 16,340 29,400    47,234    55,234    
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Cash Flow St . (Rs. mn) FY22 FY23 FY24 FY25E FY26E

 PBT (excluding 

JV/Associat es) 760             2,033          4,446          6,335          7,957          

 Add: Dep. & Amort. 234             250             282             555             745             

 Add: Interest Expenses 182             289             410             570             557             

 Operat ing profit  before 

working capit al change 1,175          2,572          5,138          7,460          9,258          

 (Inc)/Dec in  

 Working capital adjustment (718)            (2,597)          (4,149)          (2,746)          (242)            

 Gross cash generat ed from 

operat ions 457             (25)              989             4,714          9,016          

 Direct taxes paid (260)               (798)               (1,109)            (1,584)            (1,989)            
Others 398                 1,600             (72)                  412                 502                 
CF from Oper. act ivit ies 595             777             (191)            3,543          7,528          

CF from Inv. act ivit ies (491)               (1,224)            (4,646)            (2,992)            (5,571)            

CF from Fin. act ivit ies (168)               1,212             4,889             9,354             (953)               

Cash generat ed/(ut ilised) (63)              765             52               9,905          1,004          

 Cash at start of the year 470             407             1,171          1,225          11,130        

 Cash at end of the year 407             1,171             1,225             11,130           12,134           
Balance sheet 407             1,171          1,223          11,129        12,134        
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Source: Dalal & Broacha Research, Company 

 

Rat ios FY22 FY23 FY24 FY25E FY26E

OPM 9.68% 12.19% 13.43% 14.16% 16.58%

NPM 4.20% 5.82% 9.02% 9.36% 11.06%

Tax Rate 34.36% 39.81% 25.09% 25.00% 24.35%

Growt h Rat ios (%)

Net Sales 18.00% 75.52% 76.17% 42.27% 14.35%

Operating Profit 7.32% 120.90% 94.10% 50.03% 33.90%

PBT 15.32% 167.65% 118.72% 42.48% 33.65%

PAT -7.01% 143.03% 174.30% 46.93% 35.18%

Per Share (Rs.)

Net Earnings (EPS) 1.28 3.11 8.03 11.12 15.04

Cash Earnings (CPS) 1.88 3.76 8.71 12.39 17.22

Payout ratio 0% 0% 6% 4% 3%

Dividend 0.00 0.00 0.50 0.50 0.50

Book Value per share (BVPS) 17.62               20.74               39.20               70.13               82.97               
Free Cash Flow 259                 106                 (1,433)            530                 2,664             

Valuat ion Rat ios

P/E(x) 318.35        130.99        50.82          36.68          27.14          

P/B(x) 23.16          19.68          10.41          5.82            4.92            

EV/EBIDTA(x) 139.40        63.39          34.82          23.27          17.28          

Div. Yield(%) -              -              0.12            0.12            0.12            

FCFF Yield(%) 0.16            0.07            (0.85)            0.30            1.49            

Ret urn Rat ios (%)

ROE 7.27% 15.02% 20.48% 15.86% 18.12%

ROCE 13.89% 23.10% 25.04% 21.45% 24.70%

Source: Dalal& Broacha Research
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Disclaimer 

 

Dalal & Broacha Stock Broking Pvt Ltd, hereinafter referred to as D&B 

(CINU67120MH1997PTC111186) was established in 1997 and is an integrated financial services 

player offering an extensive range of financial solutions and services to a wide spectrum of customers 

with varied needs ranging from equities to mutual funds to depository services. 

D&B is a corporate trading member of Bombay Stock Exchange Limited (BSE), National Stock Exchange 

of India Limited (NSE). D&B along with its affiliates offers the most comprehensive avenues for 

investments and is engaged in the securities businesses including stock broking (Institutional and 

retail), depository participant, portfolio management and services rendered in connection with 

distribution of primary market issues and financial products like mutual funds, fixed deposits. Details 

of associates are available on our website i.e. www.dalal-broacha.com 

D&B is registered as Research Analyst with SEBI bearing registration Number INH000001246 as per 

SEBI (Research Analysts) Regulations, 2014.  

D&B hereby declares that it has not defaulted with any stock exchange nor its activities were 

suspended by any stock exchange with whom it is registered in any time in the past. It has not been 

debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its 

certificate of registration been cancelled by SEBI at any point of time.  

SEBI and Stock Exchanges have conducted the routine inspection and based on their observations 

have issued advice letters or levied minor penalty on D&B for certain operational deviations in routine 

course of business.  

D&B offers research services to clients as well as prospects. The analyst for this report certifies that 

all of the views expressed in this report accurately reflect his or her personal views about the subject 

company or companies and its or their securities, and no part of his or her compensation was, is or 

will be, directly or indirectly related to specific recommendations or views expressed in this report.  

 

Other disclosures by D&B (Research Entity) and its Research Analyst under SEBI (Research 

Analyst) Regulations, 2014 with reference to the subject company(s) covered in this report-:  

 

D&B or its associates may have financial interest in the subject company. 

 

D&B or its associates do not have any material conflict of interest in the subject company.  

 

The Research Analyst or Research Entity (D&B) has not been engaged in market making activity for 

the subject company.  

 

D&B or its associates may have actual/beneficial ownership of 1% or more securities of the subject 

company at the end of the month immediately preceding the date of publication of Research Report.  

 

Disclosures in respect of Research Analyst: 

 

Whether Research Analyst or his/her relatives have actual/beneficial ownership 

of 1% or more securities of the subject company at the end of the month 

immediately preceding the date of publication of Research Report: 

No 

Whether the Research Analyst or his/her relative’s financial interest in the 

subject company. 

No 

Whether the research Analyst has served as officer, director or employee of the 

subject company 

No 

Whether the Research Analyst has received any compensation from the subject 

company in the past twelve months 

No 

Whether the Research Analyst has managed or co‐managed public offering of 

securities for the subject company in the past twelve months 

No 

Whether the Research Analyst has received any compensation for investment 

banking or merchant banking or brokerage services from the subject company 

in the past twelve months 

No 

Whether the Research Analyst has received any compensation for products or 

services other than investment banking or merchant banking or brokerage 

services from the subject company in the past twelve months 

No 

Whether the Research Analyst has received any compensation or other benefits 

from the subject company or third party in connection with the research report 

No 
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D&B and/or its affiliates may seek investment banking or other business from the company or 

companies that are the subject of this material. Our salespeople, traders, and other professionals 

may provide oral or written market commentary or trading strategies to our clients that reflect 

opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing 

businesses may make investment decisions that may be inconsistent with the recommendations 

expressed herein.  

 

In reviewing these materials, you should be aware that any or all of the foregoing, among other things, 

may give rise to real or potential conflicts of interest including but not limited to those stated herein. 

Additionally, other important information regarding our relationships with the company or companies 

that are the subject of this material is provided herein. This report is not directed to, or intended for 

distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, 

state, country or other jurisdiction where such distribution, publication, availability or use would be 

contrary to law or regulation or which would subject D&B or its group companies to any registration 

or licensing requirement within such jurisdiction. Specifically, this document does not constitute an 

offer to or solicitation to any U.S. person for the purchase or sale of any financial instrument or as an 

official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message 

should not be construed as official confirmation of any transaction. No part of this document may be 

distributed in Canada or used by private customers in United Kingdom. All material presented in this 

report, unless specifically indicated otherwise, is under copyright to D&B. None of the material, nor 

its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any 

other party, without the prior express written permission of D&B . All trademarks, service marks and 

logos used in this report are trademarks or registered trademarks of D&B or its Group Companies. 

The information contained herein is not intended for publication or distribution or circulation in any 

manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this 

communication is prohibited unless otherwise expressly authorized. Please ensure that you have read 

“Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities 

and Exchange Board of India before investing in Indian Securities Market. In so far as this report 

includes current or historic information, it is believed to be reliable, although its accuracy and 

completeness cannot be guaranteed. 

 

 

Address: - 508, Maker Chambers V, 221 Nariman Point, Mumbai 400 021.  

Tel: 91-22- 2282 2992, 2287 6173 |  E-mail: equity.research@dalal-broacha.com 
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