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Q2FY25 Result Highlights Important Statistics 

 Deferment of deliveries impacted Q2FY25 Performance – Revenue 
declined 16% YoY to ̀ 910mn due to deferment of scheduled delivery 
by customer worth `270mn. Gross margins expanded to 76% vs 
67.7% YoY, likely due to execution mix. EBITDA declined 15.8%YoY 
at `343mn while EBITDA margin remained flat YoY at 37.7%, 
impacted due to negative operating leverage. PAT declined 10.4% 
YoY to `303mn. 

 Spent `670mn in last 12 months towards product development – 
The company’s focus has now been on working towards building complete 
systems, from scratch, with in-house IP. Product development is largely 
concentrated to four key domains 1) Airborne Radars, 2) Electronic Warfare 
suites and 3) “Make 2” programs (Radar and EW systems) and 4) 
Communication systems. Expect to roll out one large product in next 3-4 
months which can be targeted to all three forces Army, Navy and Air force. 
Management was also looking to enter into satellites space but has postpone 
the plan as it is looking for more clarity on business perspective.  

 Order book stands at `9.7bn as on Q2FY25. Order book as on Q2FY25 
stands at `9.7bn (1.9x TTM sales). Order inflow in 1HFY25 came in at 
`835mn vs `2.8bn, which was mainly impacted due to deferment of order 
finalization. October (Q3FY25) has already witnessed order inflow worth 
`835mn with the company estimating another `20-30bn worth of orders 
coming in over the next 1-2 years. Expects order inflows for radars, EW suites 
and few repeat orders. Key orders bagged includes 1) Avionic order for 
exports worth `157mn, 2) Avionics production order from DRDO worth 
`56mn, 3) Naval system production order from BEL worth `20mn etc.  

 Proceeds from QIP – Utilizing the proceeds from QIP towards development 
of new product which will expand the TAM for companies. Most of the 
money has been utilized for procurement of materials for the product 
development.  

 The large deferment from the customer will be caught up in H2-25. Hence, 
the revenue growth guidance of 20-25% growth for FY25, with EBITDA 
margins of 35-40% on sustainable level. 

Nifty 23,349 
Sensex 77,156 

MCAP (` bn) ~129 
52 Week H/L (`) 3655/1751 

NSE Code DATAPATTNS 
BSE Code 543428 

Bloomberg Code DATAPATT:IN 
 

 
Shareholding Pattern Sep'24 (%) 

Promoters 42.4 
DIIs 8.7 
FIIs 14.4 

Public 34.5 
 

 
Financials 

(` mn) 
Particulars FY21 FY22 FY23 
Revenue 2,240 3,109 4,535 
EBITDA 920 1,410 1,718 
EBITDA Margin (% ) 41.1 45.4 37.9 
Net Profit 556 940 1,240 
EPS (`) 9.9 16.8 22.1 
RoE (%) 26.6 16.4 10.6 
RoCE (%) 35.1 23.1 14.0 
P/E (x) 230.4 136.3 103.3 
EV/EBITDA (x) 139.4 89.6 71.4 
P/BV (x) 61.6 22.3 11.0 

 

 
Particulars FY24 FY25E FY26E 
Revenue 5,198 6,420 7,969 
EBITDA 2,216 2,729 3,411 
EBITDA Margin (% ) 42.6 42.5 42.8 
Net Profit 1,817 2,806 3,658 
EPS (`) 32.4 50.1 65.3 
RoE (%) 13.7 17.5 18.5 
RoCE (%) 15.5 15.6 15.8 
P/E (x) 70.5 45.6 35.0 
EV/EBITDA (x) 56.0 44.6 35.1 
P/BV (x) 9.7 8.0 6.5 

Source: Company, Way2wealth 
  
View Relative Performance 

  
Q2FY25 performance was impacted by deferment of orders in inflows worth 
`453mn (down 69% YoY). However management is confident that the deferment 
will catch up in H2-25. Furthermore, order inflows target of `7-8bn (`835mn in 
1HFY25), is largely on back of strong L1 position (orders negotiated but yet to 
receive) of ̀ 2.3bn, and orders worth ̀ 830mn booked in month of Oct’24. Company 
continues to focus on developing new products that can help company to 
participate in large tenders. The company is targeting order inflows of `20-30bn 
over the next 18-24 months. We continue to remain positive on the due company 
due to its strong order backlog & pipeline, sustained EBITDA margins and focus on 
product development to increase TAM. We maintain our ACCUMULATE rating 
for the stock, given its P/E of 39.8x FY26E EPS of `56.6. 

Return (%) 1Yr 3Yr 5Yr 
DPIL 20.8 NA NA 

Nifty 50 22.8 31.8 101.5 
Sensex 21.1 29.6 96.1 

Source: Company, Way2Wealth 
 

Rupali Singh 
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FINANCIAL PERFORMANCE 
(` mn) 

Particulars Q2FY25 Q2FY24 YoY (%) Q1FY25 QoQ (%) 1HFY25 1HFY24 YoY (%) 
Revenue 910.2 1,083.1 (16.0) 1,040.8 (12.5) 1,951.0 1,980.0 (1.5) 
Cost of Matl 495.9 483.6 2.5 415.1 19.5 911.0 886.0 2.8 
Inventory Changes (277.1) (147.9) (87.4) (126.7) 118.7 (403.8) (228.0) (77.1) 
Employee Cost 266.0 257.0 3.5 287.5 (7.5) 553.5 486.5 13.8 
Other Exps 82.4 82.8 (0.5) 93.1 (11.5) 175.5 149.2 17.6 
EBITDA 343.0 407.6 (15.8) 371.8 (7.7) 714.8 686.3 4.2 
EBITDA Margin (% ) 37.7 37.6 5 35.7 196 36.6 34.7 198 
Other Income 120.4 108.4 11.1 123.1 (2.2) 243.5 224.5 8.5 
Depreciation 34.8 30.7 13.4 30.9 12.6 65.7 59.5 10.4 
Interest Cost 28.3 22.6 25.2 29.5 (4.1) 57.8 39.8 45.2 
PBT 400.3 462.7 (13.5) 434.5 (7.9) 834.8 811.5 2.9 
Tax 97.5 124.8 (21.9) 106.6 (8.5) 204.1 215.3 (5.2) 
Net Profit 302.8 337.9 (10.4) 327.9 (7.7) 630.7 596.2 5.8 
EPS (`) 5.4 6.0 (10.4) 5.9 (7.7) 11.3 10.6 5.8 

 
As % of Sales Q2FY25 Q2FY24 YoY (BPS) Q1FY25 QoQ (BPS) 1HFY25 1HFY24 YoY (BPS) 
Raw Matl cost 24.0 31.0 (696) 27.7 (367) 26.0 33.2 (724) 
Gross Margin 76.0 69.0 696 72.3 367 74.0 66.8 724 
Employee Cost 29.2 23.7 550 27.6 160 28.4 24.6 380 
Other Exps 9.1 7.6 141 8.9 11 9.0 7.5 146 

 

Source: Company, Way2Wealth 
 

Revenue mix skewed towards Production contracts in Q2FY25 
 

(%) Q1FY23 Q2FY23 Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 
Production contracts 46 72 65 56 54 37 69 52 58 90 
Development contracts 45 25 28 41 39 59 26 46 31 2 
Services contracts 9 3 7 2 7 4 5 2 11 8 

 

Source: Company, Way2Wealth 
 

Order Inflow stood at `454mn, -68.6% YoY in Q2FY25 
 

(%) Q1FY23 Q2FY23 Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 
Production contracts 98 16 78 22 61 64 43 86 54 63 
Development contracts 0 84 20 77 38 34 55 8 40 0 
Services contracts 2 0 2 1 1 2 1 6 7 37 

 

Source: Company, Way2Wealth 
 

Order book stood at `9.714bn in Q2FY25 
 

(%) Q1FY23 Q2FY23 Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 
Production contracts 61 34 38 31 33 59 63 45 43 40 
Development contracts 26 59 56 64 62 37 33 51 53 55 
Services contracts 13 7 6 5 5 4 4 4 4 5 

 

Source: Company, Way2Wealth 
 

Product contribution (%) in Q2FY25 Client contribution (%) in Q2FY25 
 

EW 1.7 
Radar 47.8 
ATE 11.7 

Avionics 19 
Naval Systems 11.9 

AMC 7.2 
Service & Others 0.6 

 

BEL 47.4 
DRDO 20.1 

Exports 23.4 
Brahmos 8.4 
Others 0.7 

BEL 47.4 
 

Source: Company, Way2Wealth 
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FINANCIALS & VALUATIONS 

(` mn) 
Particulars FY21 FY22 FY23 FY24 FY25E FY26E 

Revenue (` mn) 2,240 3,109 4,535 5,198 6,420 7,969 
YoY Growth (%) 43.5 38.8 45.9 14.6 23.5 24.1 
Cost of Matl 629.7 915.9 1,941.4 1,808.2 1,990.2 2,390.7 
Inventory Changes 74.4 (55.2) (232.2) (157.0)   
Employee Cost 484.2 623.5 794.9 989.9 1,251.9 1,554.0 
Other Exps 131.1 213.9 312.4 340.7 449.4 613.6 
EBITDA (` mn) 920 1,410 1,718 2,216 2,729 3,411 
Margin (% ) 41.1 45.4 37.9 42.6 42.5 42.8 
YoY Growth (%)  113.2 53.3 21.8 29.0 23.1 25.0 
Other Income 26.0 39.6 92.2 460.3 774.2 1,089.3 
Depreciation 55.7 66.3 84.5 161.3 221.3 280.4 
Interest Cost 145.0 109.9 77.4 93.3 52.5 10.8 
Exceptional Item - - - - - - 
PBT 745.4 1,273.8 1,648.3 2,421.9 3,229.0 4,208.8 
Tax 189.6 334.1 408.4 605.0 422.5 550.7 
Net Profit (` mn) 556 940 1,240 1,817 2,806 3,658 
Margin (% ) 24.8 30.2 27.3 35.0 43.7 45.9 
YoY Grow th (% ) 164.1 69.1 31.9 46.5 54.5 30.3 
EPS (`) 9.9 16.8 22.1 32.4 50.1 65.3 
RoE (%) 26.6 16.4 10.6 13.7 17.5 18.5 
RoCE (%) 35.1 23.1 14.0 15.5 15.6 15.8 
P/E (x) 230.4 136.3 103.3 70.5 45.6 35.0 
EV/EBDITA (x) 139.4 89.6 71.4 56.0 44.6 35.1 
P/BV (x) 61.6 22.3 11.0 9.7 8.0 6.5 
Debt / Equity (x) 0.2 0.0 0.0 0.0 0.0 0.0 

 

Source: Company, Way2Wealth 
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Disclaimer 

Analyst Certification: I, Rupali Singh, 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 Rupali Singh, 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 DATA PATTERNS (INDIA) LTD (DPIL) as on 22 November 2024 

Name of the Security DATA PATTERNS (INDIA) LTD (DPIL) 
Name of the analyst Rupali Singh 
Analysts’ ownership of any stock related to the information 
contained  
Financial Interest   
Analyst : 
Analyst’s Relative : Yes / No 
Analyst’s Associate/Firm : Yes/No 

 
 
No 
No 
No 

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. 

Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee 
performance of the intermediary or provide any assurance of returns to investors. 
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