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Q3SY24 Result Highlights Important Statistics 

 Revenue growth of ~7% YoY as all segments, except Energy, 
witness execution pick up – SIEMENS Revenue in Q3SY24 grew  6.8% 
YoY (+9.5% QoQ) to `52.03bn supported by strong execution across Smart 
infra segment (`19.7bn;+14.5% YoY), Mobility (`6.2bn; +6.8% YoY) and 
Digital Industries segment (`9.64bn; +7.7% YoY). The energy segment 
witnessed slowdown in execution during the quarter (`14.9bn; -2.1% YoY& -
9.2% QoQ) with EBIT margin at 12.8% (+236 bps YoY and -90 bps 
QoQ).Overall EBITDA margin grew by 166bps YoY (-198 bps QoQ) to 13.3% 
with the gross margin  at 53.6%, +175 bps YoY as raw material cost % to 
sales declined from 48.1% to 46.4% YoY. EBIT margin in the Smart infra 
segment, Digital industries and Mobility segment stood at 14.1% (+398 bps 
YoY), 9.4% (+40 bps YoY) and 9.2% (-381bps YoY) respectively. Other 
income grew 18.4% YoY while 51.2% QoQ to `1.6bn. Employee cost to sales 
grew from 10.2% to 11.3% even as the management had stated that it will 
be decrease in the preceding quarter resulting in the uptick in margin.PAT 
grew 26.8% YoY (-28% QoQ) to `5.78bn.The order book stood at `471.4bn 
with order inflows at `62.45bn (+18% YoY) driven by a strong print in Smart 
Infrastructure, Mobility and Energy segments and sustained weakness in the 
Digital Industries segment.Excluding the locomtive order to be exceuted for 
next 35 yrs the order inflow was up 7 % YoY. 

 The management has decided on capex of `10bn (largest ever) to expand its 
capacities to meet the incremental domestic and export opportunities that it 
expects to play out in the medium to long term. Key projects announced for 
the capex are investments of `3.3bn to set up a GIS factory in Goa where 
Siemens will expand capacities of Ring main units by 22,000 feeders (18,000 
feeders currently) and MV GIS capacity addition of 1,500 panel (1,000 panel 
capacity currently). The facility is expected to be ready by FY27.This facility 
will also manufacture Blue GIS mainly for exports. `1.9bn to set up a metro 
train manufacturing facility at Aurangabad  and  Bogie factory in Aurangabad 
catering to domestic as well as the export markets of Australia, Middle-East 
and Asia (becoming an export hub for turnkey projects). `4.2bn investments 
to expand capacity of power transformers, vacuum interrupters for medium 
voltage switchgears to meet demand from power T&D segment. 

 Siemens remains confident as the business opportunities exists across 
business verticals and expects ordering activity to pick up. Data centers, 
metros & railways are witnessing traction. The overall enquiry pipeline is 
strong, particularly in areas such as transmission, EV, electrification, data 
centers, pharma, chemicals, electronics, battery storage, etc. While the 
government has done most of the heavy lifting, private capex too is expected 
to contribute meaningfully going ahead. 

 In our view the growth is likely to be lower YoY and is likely to improve once 
the delivery of the locomotive order begins. 

Nifty 24,139 
Sensex 78,956 

MCAP (` bn) `2,481.3 
52 Week H/L (`) 7,969/3,246 

NSE Code SIEMENS 
BSE Code 500550 

Bloomberg Code SIEM:IN 
 

Shareholding Pattern Jun’24 (%) 
Promoters 75.0 

DIIs 7.0 
FIIs 8.6 

Public 9.4 
 

 
FINANCIALS 

(` mn) 
Particulars SY21 SY22 SY23 
Revenue 131,985 161,378 195,538 
EBITDA 14,880 17,573 24,872 
EBITDA Margin (% ) 11.3  10.9  12.7 
Net Profit 10,877  15,429  19,609 
EPS (`) 30.6 43.3 55.1 
RoE (%) 10.5 13.3 15.0 
RoCE (%) 10.6 11.9 15.8 
P/E (x) 228.0 160.8 126.5 
EV/EBITDA (x) 163.9 138.1 97.0 
P/BV (x) 24.0 21.4 18.9 

 
Particulars SY24E SY25E SY26E 
Revenue 221,219 262,491 314,204 
EBITDA 29,987 36,101 44,273 
EBITDA Margin (% ) 13.6 13.8 14.1 
Net Profit 26,391 28,757 35,177 
EPS (`) 74.1 80.8 98.8 
RoE (%) 18.6 19.1 20.1 
RoCE (%) 18.3 18.8 19.4 
P/E (x) 94.0 86.3 70.5 
EV/EBITDA (x) 77.8 66.4 56.4 
P/BV (x) 16.5 14.4 12.6 

Source: Company, Way2Wealth  
 

Relative Performance 
 

Return (%) 1 Yr 3Yr 5 Yr 
SIEMENS 93.9 217.1 515.1 
Nifty 50 24.2 45.7 118.9 
Sensex 20.7 42.1 111.6 

 

Source: Company, Way2Wealth 
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View  

  
SIEMENS had a good Q3SY24 performance boosted by profitability in the new age 
technology segments which is likely to continue its growth trajectory in coming 
quarters especially in digitalisation adoption by various Indian industries. The 
capex investments announced should auger well for catering the incremental 
opportunities available both in India and abroad especially in T&D, HVDC and rail 
projects where the company is in an apt position to further increase their market 
pie. The base business remains strong with order backlog of `471bn enjoys a 
robust outlook as diverse customer segments enable it to play the capex cycle. The 
company is most likely to reap the benefits of both Government and private capex 
cycle which will deliver strong growth both at the topline and bottomline in coming 
years. Hence, we view it as a ACCUMULATE stock trading at P/E 70.5x SY26E 
EPS of `98.8. 
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FINANCIAL PERFORMANCE 
(` mn) 

Particulars Q3SY24 Q3SY23 YoY (%) Q2SY24 QoQ(%) 9MSY24 9MSY23 YoY (%) 

Revenue 52,035 48,732 6.8 57,499 (9.5) 157,786 137,461 14.8 

Cost of Matl 12,808 11,084 15.6 10,269 24.7 36,336 32,531 11.7 

Stock Purchases 11,965 14,394 (16.9) 13,205 (9.4) 39,559 41,835 (5.4) 

Inventory Changes (654) (2,035) (67.9) 3,644 117.9 (1,914) (6,354) 69.9 

RM  Cost 24,119 23,443 2.9 27,118 (11.1) 73,981 68,012 8.8 

Employee Costs 5,898 4,949 19.2 4,899 20.4 16,432 14,989 9.6 

Project bought outs & other direct costs 10,523 9,400 11.9 11,720 (10.2) 32,244 24,787 30.1 

Other Exps 4,580 5,274 (13.2) 4,980 (8.0) 13,472 11,803 14.1 

EBITDA 6,915 5,666 22.0 8,782 (21.3) 21,657 17,870 21.2 

EBITDA Margin (% ) 13.3 11.6 166 15.3 (198) 13.7 13.0 73 

Other Income 1,568 1,324 18.4 3,210 (51.2) 6,420 3,507 83.1 

Finance Cost 53 43 23.3 313 (83.1) 400 179 123.5 

Depreciation 855 876 (2.4) 800 6.9 2,440 2,422 0.7 

Profit/ (Loss) Associates - - - 1 (100.0) 2 - - 
Tax Exp 1,794 1,513 18.6 2,851 (37.1) 6,370 4,873 30.7 
Profit/ (Loss) from Discontinued Operations - - - - - - - - 
Minority Exps 4 3 33.3 4 - 11 7 57.1 
Net Profit 5,777 4,555 26.8 8,025 (28.0) 18,858 13,896 35.7 
EPS (`) 16.2 12.8 26.8 22.5 (28.0) 53.0 39.0 35.7 
Adjus Net Profit 5,777 4,555 26.8 8,025 (28.0) 18,858 13,896 35.7 
Adjus. EPS (`) 16.2 12.8 26.8 22.5 (28.0) 53.0 39.0 35.7 

 

Source: Company, Way2Wealth 
 

As % to Sales Q3SY24 Q3SY23 YoY(BPS) Q2SY24 QoQ(BPS) 9MSY24 9MSY23 YoY(BPS) 
Raw Matl Cost 46.4 48.1 (175) 47.2 (81) 46.9 49.5 (259) 
Gross Margin 53.6 51.9 175 52.8 81 53.1 50.5 259 
Employee Costs 11.3 10.2 118 8.5 281 10.4 10.9 (49) 
Other Exps 29.0 30.1 (109) 29.0 (2) 29.0 26.6 235 

 

 
Segmental Revenues Q3SY24 Q3SY23 YoY (%) Q2SY24 QoQ(%) 9MSY24 9MSY23 YoY (%) 
Energy 14,865 15,181 (2.1) 16,375 (9.2) 42,694 42,336 0.8 
Smart Infra 19,700 17,206 14.5 21,655 (9.0) 59,878 49,652 20.6 
Mobility 6,168 5,776 6.8 7,573 (18.6) 20,338 14,478 40.5 
Digital Inds 9,644 8,953 7.7 10,419 (7.4) 30,442 25,724 18.3 
Others 2,370 2,320 2.2 2,171 9.2 6,760 7,149 (5.4) 
Portfolio Companies 215 270 (20.4) 275 (21.8) 651 840 (22.5) 
Inter Segment 927 974 (4.8) 969 (4.3) 2,977 2,718 9.5 
TOTAL 52,035 48,732 6.8 57,499 (9.5) 157,786 137,461 14.8 

 

 
Segmental EBIT Q3SY24 Q3SY23 YoY (%) Q2SY24 QoQ(%) 9MSY24 9MSY23 YoY (%) 
Energy 1,903 1,585 20.1 2,243 (15.2) 5,397 4,682 15.3 
Smart Infra 2,772 1,737 59.6 3,097 (10.5) 7,833 5,012 56.3 
Mobility 161 371 (56.6) 698 (76.9) 1,350 929 45.3 
Digital Inds 908 807 12.5 1,721 (47.2) 3,942 3,868 1.9 
Portfolio Companies 278 274 1.5 214 29.9 634 917 (30.9) 
Others 38 16 137.5 10 280.0 62 40 55.0 
 

Source: Company, Way2Wealth 
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Segmental EBIT Margin (%) Q3SY24 Q3SY23 YoY(BPS) Q2SY24 QoQ(BPS) 9MSY24 9MSY23 YoY(BPS) 
Energy 12.8 10.4 236 13.7 (90) 12.6 11.1 158 
Smart Infra 14.1 10.1 398 14.3 (23) 13.1 10.1 299 
Mobility 2.6 6.4 (381) 9.2 (661) 6.6 6.4 22 
Digital Inds 9.4 9.0 40 16.5 (710) 12.9 15.0 (209) 
Portfolio Companies 11.7 11.8 (8) 9.9 187 9.4 12.8 (345) 
Others 17.7 5.9 1,175 3.6 1,404 9.5 4.8 476 

 

 
Segmental Revenue Mix (%) Q3SY24 Q3SY23 YoY(BPS) Q2SY24 QoQ(BPS) 9MSY24 9MSY23 YoY(BPS) 
Energy 28.6 31.2 1,020 28.5 9 27.1 30.8 (374) 
Smart Infra 37.9 35.3 3,310 37.7 20 37.9 36.1 183 
Mobility 11.9 11.9 1,130 13.2 (132) 12.9 10.5 236 
Digital Inds 18.5 18.4 1,853 18.1 41 19.3 18.7 58 
Portfolio Companies 4.6 4.8 (2,854) 3.8 78 4.3 5.2 (92) 
Others 0.4 0.6 (3,585) 0.5 (7) 0.4 0.6 (20) 

 

Source: Company, Way2Wealth 
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FINANCIALS & VALUATIONS 
(` mn) 

Particulars  SY19 SY20 SY21 SY22 SY23 SY24E SY25E SY26E 
Order Backlog  118,795 123,596 135,198 171,830 455,227 481,008 413,671 408,465 
Order Inflow  132,377 107,517 142,344 194,221 463,829 226,250 234,728 291,761 
Revenue 137,672 99,465 131,985 161,378 195,538 221,219 262,491 314,204 
EBITDA  14,903 10,036 14,880 17,573 24,872 29,987 36,101 44,273 
EBITDA Margin (% )  10.8 10.1 11.3 10.9 12.7 13.6 13.8 14.1 
Net Profit  10,994 7,686 10,877 15,429 19,609 26,391 28,757 35,177 
EPS (`) 30.9 21.6 30.6 43.3 55.1 74.1 80.8 98.8 
DPS (`) 7.0 7.0 8.0 10.0 10.0 11.0 13.0 15.0 
RoE (%)  12.1 8.1 10.5 13.3 15.0 18.6 19.1 20.1 
RoCE (%) 13.6 7.5 10.6 11.9 15.8 18.3 18.8 19.4 
Cash Balances  50,019 57,096 51,591 65,391 65,391 79,431 85,326 101,164 
FCF  11,726 7,017 13,048 8,225 11,980 10,083 15,493 18,772 
Receivable Days 101 115 102 86 88 90 88 86 
Inventory Days 66 101 105 99 95 98 96 96 
Payable Days 196 251 214 186 91 92 91 90 
Net Debt/ Equity (x) (0.5) (0.5) (0.4) (0.5) (0.4) (0.5) (0.4) (0.4) 
P/E (x) 225.6 322.7 228.0 160.8 126.5 94.0 86.3 70.5 
EV/EBITDA (x) 163.4 242.1 163.9 138.1 97.0 77.8 66.4 56.4 
P/BV (x) 27.4 26.1 24.0 21.4 18.9 16.5 14.4 12.6 
PEG 10.3 (10.7) 5.5 3.8 4.7 2.7 9.6 3.2 

 

Source: Company, Way2Wealth 
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Analyst Certification: I, Jayakanth Kasthuri, the research analyst and author of this report, hereby certify that the views expressed in this research report 
accurately reflect our personal views about the subject securities, issuers, products, sectors or industries. It is also certified that no part of the compensation 
of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research. The analyst(s), 
principally responsible for the preparation of this research report, receives compensation based on overall revenues of the company (Way2Wealth Brokers 
Private Limited, hereinafter referred to as Way2Wealth) and has taken reasonable care to achieve and maintain independence and objectivity in making any 
recommendations.  

It is confirmed that Jayakanth Kasthuri, the author of this report has not received any compensation from the companies mentioned in the report in the 
preceding 12 months. Our research professionals are paid in part based on the profitability of Way2Wealth, which include earnings from other business. Neither 
Way2Wealth nor its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or 
consequential including lost revenue or lost profits that may arise from or in connection with the use of the information contained in this report.  

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. Way2Wealth 
is not soliciting any action based upon it. Nothing in this research shall be construed as a solicitation to buy or sell any security or product, or to engage in or 
refrain from engaging in any such transaction. The contents of this material are general and are neither comprehensive nor appropriate for every individual and 
are solely for the informational purposes of the readers.  This material does not take into account the specific objectives, financial situation or needs of an 
individual/s or a Corporate/s or any entity/s.  

This research has been prepared for the general use of the clients of the Way2Wealth and must not be copied, either in whole or in part, or distributed or 
redistributed to any other person in any form. If you are not the intended recipient, you must not use or disclose the information in this research in any way. 
Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. Way2Wealth will not treat recipients as 
customers by virtue of their receiving this report. The distribution of this document in other jurisdictions may be restricted by the law applicable in the 
relevant jurisdictions and persons into whose possession this document comes should inform themselves about, and observe any such restrictions.  

The report is based upon information obtained from sources believed to be reliable, but we do not make any representation or warranty that it is accurate, 
complete or up to date and it should not be relied upon as such. Way2Wealth or any of its affiliates or employees makes no warranties, either express or 
implied of any kind regarding any matter pertaining to this report, including, but not limited to warranties of suitability, fitness for a particular purpose, 
accuracy, timeliness, completeness or non-infringement. We accept no obligation to correct or update the information or opinions in it. Way2Wealth or any of 
its affiliates or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information 
contained in this report. The recipients of this report should rely on their own investigations. In no event shall Way2Wealth be liable for any damages of any 
kind, including, but not limited to, indirect, special, incidental, consequential, punitive, lost profits, or lost opportunity, whether or not Way2Wealth has 
advised of the possibility of such damages. 

This material contains statements that are forward-looking; such statements are based upon the current beliefs and expectations and are subject to significant 
risks and uncertainties. Actual results may differ from those set forth in the forward-looking statements. These uncertainties include but are not limited to: the 
risk of adverse movements or volatility in the securities markets or in interest or foreign exchange rates or indices; adverse impact from an economic slowdown; 
downturn in domestic or foreign securities and trading conditions or markets; increased competition; unfavorable political and diplomatic developments; 
change in the governmental or regulatory policies; failure of a corporate event and such others. This is not an offer to buy or sell or a solicitation of an offer to 
buy or sell any security or instrument or to participate in any particular trading strategy. No part of this material may be copied or duplicated in any form by 
any means or redistributed without the written consent of Way2Wealth. In no event shall any reader publish, retransmit, redistribute or otherwise reproduce 
any information provided by Way2Wealth in any format to anyone. Way2Wealth and its affiliates, officers, directors and employees including persons involved in 
the preparation or issuance of this report may from time to time have interest in securities / positions, financial or otherwise in the securities related to the 
information contained in this report.  

To enhance transparency, Way2Wealth has incorporated a Disclosure of Interest Statement in this document. This should, however, not be treated as 
endorsement of the views expressed in the report.  

Disclosure of Interest Statement Siemens Ltd. as on 14 August 2024 

Name of the Security Siemens Ltd. 
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Analysts’ ownership of any stock related to the information 
contained  
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Conflict of Interest No 
Receipt of Compensation  No 
Way2Wealth ownership of any stock related to the information 
contained NIL 

 Broking relationship with company covered NIL 
Investment Banking relationship with company covered  NIL 

This information is subject to change without any prior notice. Way2Wealth reserves at its absolute discretion the right to make or refrain from making 
modifications and alterations to this statement from time to time. Nevertheless, Way2Wealth is committed to providing independent and transparent 
recommendations to its clients, and would be happy to provide information in response to specific client queries.  

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