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KSB Ltd, a prominent player in the industrial pump and valve industry, stands
as a testament to innovation, precision engineering, and unwavering
commitment to excellence. With a rich history spanning decades, KSB has
solidified its position as a trusted name in the global market, catering to a
diverse range of industries, including water supply, energy, agriculture,
construction, oil and gas, and process industries. The company's relentless
pursuit of quality and customer-centric approach has propelled it to the
forefront of the industry. KSB Ltd's rich heritage, comprehensive product
portfolio, robust financial performance, and commitment to innovation
make it a compelling choice for investors seeking a trusted partner in the
industrial pump and valve industry as it is poised for sustained growth and
continued success in delivering value to its customers and shareholders.

Product Offerings: KSB Ltd takes pride in offering an extensive array of
high-quality pumps and valves that address the unique needs of various
sectors. Whether it's delivering water, managing energy, supporting
agriculture, constructing vital infrastructure, facilitating oil and gas
operations, or optimizing industrial processes, KSB's comprehensive product
portfolio ensures that customers receive top-notch solutions tailored to their
specific requirements..

Market Share: KSB Ltd's impressive market share of approximately 7.5% in
the domestic pumps and valves industry speaks volumes about its
competitive edge and customer trust. The company's commitment to
quality, innovation, and customer satisfaction has undoubtedly propelled it
to this enviable position in the market.

Distribution Network: KSB Ltd's extensive and well-structured distribution
network plays a pivotal role in its success story. The company operates
through four zonal offices, five service stations, 16 branch offices, 21
godowns, over 200 authorized service centers, and a network of over 1,000
authorized dealers throughout India. This comprehensive network ensures
that customers have easy access to KSB's products and services, enhancing
customer satisfaction and loyalty.

Future Plans: KSB Ltd is committed to continuous innovation and growth.
The company is strategically focused on expanding its product range in key
segments, including refinery and petrochemicals, water handling, and
building services. It recognizes the growing demand for solutions in Flue Gas
Desulfurization (FGD) power plants and aims to develop new hydraulics and
sizes to meet market needs effectively.

Manufacturing Facilities: KSB's commitment to manufacturing excellence
is underscored by its state-of-the-art facilities strategically located across
India. With six production centers in Pimpri, Chinchwad, Khandala, Vambori,
Sinnar, and Coimbatore, KSB ensures that its products meet the highest
standards of quality and reliability.
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Q1 FY 24 Result Update

Q1 FY24 Result Comparison (In Rs Cr)

Q1 FY24 Q4 Fy23 Q1 FY23 QO0Q YOY
Sales 591 490 448 20.61% 31.92%
EBITDA 96 67 76 43.3% 26.32%
Net Profit 63 L+ L7 53.66% 34.04%
EPS 18.04 11.75 13.62 34.86% 32.45%

Result Highlights

KSB exhibited robust financial performance, with notable growth in sales, EBITDA, and net profit when compared to the
preceding quarter and the same quarter of the previous year. Sales for Q1 FY24 reached Rs 591 crores, marking a
substantial 20.61% increase from the previous quarter and an impressive 31.92% surge year-on-year. EBITDA also
demonstrated substantial growth, totaling Rs 96 crores, representing a significant 43.3% increase from the previous
quarter and a commendable 26.32% rise year-on-year. Net profit followed suit, reaching Rs 63 crores, reflecting a
remarkable 53.66% surge from the previous quarter and a noteworthy 34.04% increase year-on-year. This impressive
financial performance is further evidenced by the growth in earnings per share (EPS) to Rs 18.04, marking a 34.86%
increase from the previous quarter and a commendable 32.45% rise year-on-year.

KSB's financial performance in the first quarter of FY2L4 underscores its resilience and capacity for sustained growth. The
company's ability to deliver significant increases in sales, EBITDA, net profit, and EPS, both sequentially and on a year-
on-year basis, reflects its strong market position and effective operational strategies. These results indicate a positive
outlook for KSB, reaffirming its commitment to achieving consistent profitability and delivering value to its shareholders.

Diverse Product Portfolio: KSB boasts a diverse product portfolio serving various industries, including energy, industry,
water, wastewater, construction, and Supreme Services. Their product range covers a wide spectrum, including high-
pressure multistage pumps, vertical inline pumps, GGC and ball valves, and more. This diversity in offerings enables KSB
to cater to a broad range of customer needs and market segments, enhancing its competitive advantage and revenue
streams.

Global Expansion and Exports: KSB has been actively focusing on expanding its international footprint and exploring
export opportunities. Recent successes, such as securing orders from Petrofac in Algeria, demonstrate KSB's growing
competitiveness in the global export market. With a comprehensive product portfolio and market accessibility, KSB aims
to capture a larger share of the export market within the KSB Group, paving the way for sustained growth and improved
margins.

Innovation and Product Development: KSB is committed to innovation and product development. Notably, the
company is actively developing products for firewater pumps, including the Omega pump designed for high-rise
buildings. Additionally, they have received approval for FM Mutual Factory Mutual certification as an assembly
packager. This dedication to product innovation positions KSB to meet evolving market demands and stay ahead in the
industry.

Sustainability and Long-Term Vision: KSB's outlook is centered on sustainable growth in the long term. While they
acknowledge significant opportunities in the export market, they remain cautious about factors like contractor selection
and vendor approval. This prudent approach aligns with KSB's commitment to

long-term sustainability, ensuring they maintain profitability and continue delivering value to shareholders.
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Highlights

Robust Regional Presence: KSB boasts a strong regional presence with multiple facilities, including seven
manufacturing locations, four zonal offices, 14 branch offices, five service stations, over 200 authorized service centers,
and more than 1,000 authorized dealers. They also operate in Bangladesh through a licensed office and conduct
business through dealers in Nepal and Bhutan. This extensive network enables KSB to reach a wide customer base,
ensuring a strong market presence.

Diverse Product Portfolio: KSB serves a variety of industries, including energy, industry, water, wastewater ,
SupremeServ and construction. Their product range encompasses high-pressure multistage pumps, vertical inline
pumps, GGC and ball valves, and more. Applications span boiler feed, condensate extraction, irrigation, and various
other sectors, reflecting the versatility of their product offerings.

Export Market Focus: KSB is increasingly directing its attention toward the export market, capitalizing on a robust
product portfolio and improved market access. Recent achievements, such as securing orders from Petrofac in Algeria,
highlight KSB's growing competitiveness in the export domain. The company is committed to enhancing its export
performance, aligning with the objective of achieving both growth and improved margins.

Firewater Pump Development: KSB is actively involved in the development of products for firewater pumps, including
the Omega pump, tailored for high-rise buildings. They have obtained approval for FM Mutual Factory Mutual
certification as an assembly packager, demonstrating their commitment to product quality and safety. KSB plans to
gradually introduce FM-certified products to the market, enhancing their offerings in firewater pump systems.

Competitive APl Pumps Market: The APl pumps market is highly competitive, featuring both international and Indian
manufacturers vying for market share. KSB's strategic approach is to engage in projects offering profitable margins
rather than pursuing market share at the expense of profitability. This focus ensures that KSB maintains a sustainable
and profitable presence in the competitive APl pumps sector.

Growth Through KSB Group Exports: With a comprehensive product portfolio and improved market access, KSB
expects to capture a larger share of the export market within the KSB Group. Anticipated growth and enhanced margins
are the outcomes of addressing the entire addressable market and expanding the international footprint. This strategic
initiative aligns with KSB's objective of achieving sustainable long-term growth.

Factors Influencing Export Success: Export success for KSB is influenced by a combination of internal and external
factors. Internally, the company focuses on strengthening its product portfolio, qualifications, PTRs (product
technology reviews), and leveraging its extensive experience. Externally, KSB has restructured its operations into market
segment areas, with dedicated emphasis on sectors such as energy and petrochemicals. This segmentation approach
enables KSB to execute more targeted overseas development, supported by dedicated teams managing key accounts.

Domestic Market Growth: KSB has achieved noteworthy growth across diverse industry segments within the domestic
market. Examples include the ethanol and distillery segments, which have experienced substantial expansion. The Pune
IPD (Industrial Product Division) plant has witnessed significant growth, largely driven by investments in locomotives
and other strategic areas. KSB's strength lies in its diverse portfolio, encompassing segments such as sugar, pulp and
paper, chemical processing, and energy.

Stabilized Raw Material Prices: Recent stabilization in raw material prices presents a positive development for KSB. The
company is actively engaged in negotiations with vendors to mitigate the impact of high commodity prices. KSB's goal is
to either maintain or slightly improve gross margins in the future, taking advantage of stabilized raw material costs.

Aftermarket Opportunities for FGD Pumps: Flue Gas Desulfurization (FGD) pumps come with a minimum wear life
of 14,000 hours. Aftermarket prospects encompass a range of services, including impellers, wear parts, mechanical
seals, casing lining repairs, and more. The aftermarket business for FGD pumps is expected to grow substantially as
more FGD pumps are commissioned, reflecting a promising revenue stream.
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Market Penetration & Customer Segment
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Story Through Charts
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Technical Outlook
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KSB Limited has made a significant breakout from a parallel trading channel, accompanied by substantial trading
volumes on a weekly basis.

Moreover, it achieved a new all-time high last week and currently hovers around that price point, indicating the potential
for further upward momentum. Daily and Weekly RSI above 60 Levels also indicate bullishness.

10 Days Moving Average > 20 Days Moving Average > 50 Days Moving Average > 100 Days Moving Average > 200 Days
Moving Average indicates a strong sustainable buying in this counter.

q q q Exponential Moving
Moving Averages Days Simple Moving Average

5 3088.5 3110.01
10 3052.68 3058.52
20 296345 2980.06
50 2796.57 2789.32

100 2475.82 2576.70
200 2238.23 232646

Pivot Levels : FIBONACCI
R1 307597 $12970.20 10 i m

R2 3108.65 Pivot 3023.08 S2 2937.52 65.84 75.34

R3 3161.53 $3 2884.63
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Disclaimer: This report has been prepared by the research department of Invasset, is for information purposes only. This report is
not construed as an offer to sell or the solicitation of an offer to buy or sell any security in any jurisdiction where such an offer or
solicitation would be illegal. Invasset have exercised due diligence in checking the correctness and authenticity of the information
contained herein, so far as it relates to current and historical information, but do not guarantee its accuracy or completeness. This
Document may contain confidential and/or privileged material and is not for any type of circulation and any review, retransmission,
orany other useis strictly prohibited. This Document is subject to changes without prior notice.

The opinions expressed are our current opinions as of the date appearing in the material and may be subject to change from time to
time. Prospective investors are cautioned that any forward looking statement are not predictions and are subject to change without
prior notice. Recipients of this material should rely on their own investigations and take their own professional advice. Invasset 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. Invasset. or any of its affiliates or employees do not provide, at any
time, any express or implied warranty of any kind, regarding any matter pertaining to this report, including without limitation the
implied warranties of merchantability, fitness for a particular purpose, and non-infringement. The recipients of this report should
rely on their own investigations.

Invasset and/or its affiliates and/or employees may have interests/ positions, financial or otherwise in the securities mentioned in
this report. Opinions expressed are our current opinions as of the date appearing on this material only. While we endeavour to
update on a reasonable basis the information discussed in this material, there may be regulatory, compliance, or other reasons that
prevent us from doing so. This reportis not directed to or intended for display, downloading, printing, reproducing or for distribution
to or use by any person in any locality, state and country or other jurisdiction where such distribution, publication or use would be
contrary to the law or regulation or would subject to Invasset or any of its affiliates to any registration or licensing requirement
within such jurisdiction. Invasset may or may not hold any securities discussed in the article in its portfolios. Invasset may or may not
take decisions based on the information contained in the article while curating portfolios for its clients. Without limiting any of the
foregoing, in no event shall Invasset, any of its affiliates or any third party involved in, or related to, computing or compiling the
information have any liability for any damages of any kind.

This research has been done by the
Core Fundamental Research Team of InvAsset PMS Desk.

Anirudh Garg Harshal Dasani Kalp Jain
anirudhgarg@invasset.com | harshaldasani@invasset.com | kalpjain@invasset.com
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MUMBAI
911 One Lodha Place,
Lower Parel, Mumbai 400013

GURUGRAM

Lith Floor Two Horizon Centre,
DLF Phase 5, Gurugram,
Haryana 122002

LUDHIANA
1401, Aspen 2, Centara Greens,

Pakhowal Road, Opp. Riviera Resort,
Ludhiana 141001
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