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Alstom Projects  

Not Rated Rs 1,040 December 14, 2007 

Order inflow continues to be strong 

Company Details 

Market Cap: Rs 69,705m 

52 Week High/Low: Rs 1,109 / 369 

Bloomberg Code: ABBAP@IN 

Reuters Code: ABBP.BO / NS 

Shares O/s: 68m 

Average Volume 
(3 months): 0.3m 

Share Holding Pattern 

66.5%

2.5%

13.2%

13.5%

4.2%

Promoters Foreign
Non Promoters Institutions
Public & Others
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Price Performance 

(%) 1m 3m 12m 

Absolute 6.9 33.6 138.1 

Relative to 
Sensex 6.0 4.8 8.1 

We recently had a call with the management of Alstom Projects India to 
get an update on the company. 

The activity on the hydro business front continues to be strong, with a 
number of tenders being floated by various agencies. Projects to the tune 
of 5.5GW are at the clearance stage and another 8GW projects at the 
survey and implementation stage. This opportunity is expected to benefit 
Alstom significantly and we expect the order book to witness significant 
acceleration over the next few years to 48bn in FY09. 

The recent massive advertisement in the newspapers depicting heavy 
recruitment by Alstom was actually by the parent company for its detailed 
engineering requirements and not for Alstom Projects India. Alstom India 
has been consistently recruiting and increasing its work force to meet the 
growing industry needs.  

Alstom is expected to report 39.9% CAGR in revenue over FY07-09E along 
with earnings CAGR of 46.2%. At the CMP of Rs1,040, the stock trades at 
40.6x and 29.2x FY08E and FY09E earnings of Rs25.6 and Rs35.6 
respectively. We remain positive on the stock. 

Key Figures 

Y/e March FY06 FY07 FY08E FY09E 
Revenue    (Rs m) 9,456 12,215 17,049 23,895 

EBITDA    (Rs m) 452 1,209 1,898 2,772 

     Margins    (%) 4.8 9.9 10.9 11.6 

PAT     (Rs m) 479 1,115 1,718 2,383 

EPS    (Rs) 7.1 16.6 25.6 35.6 

PER    (x) 145.5 62.5 40.6 29.2 

EV / E     (x) 145.5 53.4 33.6 22.6 

EV / Sales    (x) 7.0 5.3 3.7 2.6 

     RoCE    (%) 15.4 34.0 44.7 48.2 

     RoE     (%) 21.0 38.3 46.3 47.2  
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Notes 
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