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Strong Revenue and Profit Growth: The company shows impressive growth in 
both revenue (32.17% CAGR) and profits, with a rising EBITDA margin. 
Healthy Order Book: A large order book, over two times its annual revenue, 
provides excellent future revenue visibility and stability. 
Improving Profitability Margins: Both EBITDA and PAT margins have shown a 
steady upward trend, indicating better operational efficiency and stronger 
earnings. 
High Asset Utilization: The company's very high fixed assets turnover ratio 
suggests an efficient and asset-light business model. 
Strengthening Financial Position: A low and declining Debt to Equity Ratio 
indicates reduced financial risk and a more secure balance sheet. 
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Vikran Engineering Limited is a compelling investment opportunity in India's 
booming infrastructure sector. As a fast-growing Engineering, Procurement, and 
Construction (EPC) company, it has built a diverse portfolio with a strong focus 
on high-potential verticals like power and water infrastructure. 
The company's financial performance demonstrates exceptional growth, with 
revenue from operations growing at a CAGR of 28.74% from Fiscal 2022 to Fiscal 
2024 and an impressive PAT CAGR of 236.94% over the same period. Its robust 
and well-diversified order book provides excellent visibility for future earnings. 
The IPO proceeds will be strategically used for working capital requirements to 
support its rapid growth trajectory. 
With a proven track record of successfully executing projects for prominent 
government and public sector clients, and a business model that capitalizes on 
a high-growth sector, Vikran Engineering Limited is well-positioned for long-
term scalability. We recommend a ‘SUBSCRIBE’ rating for long term investors. 
 

Vikran Engineering Limited is a fast-growing EPC firm based in Thane, 
Maharashtra, specializing in turnkey infrastructure projects across power 
transmission, water supply, and railway electrification. Since 2008, the company 
has completed over 45 projects across 17 states, serving major clients like NTPC 
and state power utilities. With a robust order book exceeding ₹2044 Cr, Vikran 
Engineering is known for its technical expertise, regulatory compliance, and 
reliable execution. 
 

Decline in order book since FY23: Current projects awarded are at ₹709 Cr in 
FY25, compared to ₹2,172 Cr in FY 23. 
Negative Cash flow from Operating activities: Cash outflow from operating 
activities of ₹129 Cr in FY25 and ₹66 Cr in FY24. Although the company has 
managed to keep itself PAT positive throughout consistently.  
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IPO Open Date Tue, Aug 26, 2025 
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Industry: Engineering, Procurement, and Construction (EPC) 

Recommendation: Subscribe for long term 

Vikran Engineering Ltd.                               ‘SUBSCRIBE’                         26-08-2025 TO 29-08-2025 
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The information contained in this report is obtained from reliable sources and is directed at investors. In no circumstances should it be considered as an offer to sell/buy or, a solicitation of any offer to, buy or sell the securities or
 commodities mentioned in this report. No representation is made that the transactions undertaken based on the information contained in this report will be profitable, or that they will not result in losses. Lakshmishree Investment & Securities Limited 

and/or its representatives will not be liable for the recipients’ investment decision based on this report.
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CONSOLIDATED FINANCIALS – BASIC FINANCIAL DETAILS

Source: Company RHP

Vikram Engineering Ltd. IPO Peer Comparison 
(As on March 31, 2025)

Notes:
Basic/diluted earnings per share refers to the basic/diluted earnings per share sourced from the financial statements of the respective peer 
group companies for the financial year ended March 31, 2025.
Price/earnings ratio for the peer group has been computed based on the closing market price of equity shares on stock exchanges as on 
August 14, 2025, divided by the earnings per share for financial year ended March 31, 2025.
Return on Net Worth is calculated as Net profit for the period / year as a percentage of Net worth.

Financial Performance Indicators Units Fiscal 2023 Fiscal 2024 Fiscal 2025
Revenue from Operations In ₹ Cr 524.31 785.95 915.85

EBITDA In ₹ Cr 79.71 133.30 160.24

EBITDA Margin % 15.20% 16.96% 17.50%

PAT In ₹ Cr 42.84 74.83 77.82

PAT Margin % 8.10% 9.46% 8.44%

ROE % 32.67% 25.69% 16.63%

ROCE % 28.04% 30.43% 23.34%

Net Worth In ₹ Cr 131.14 291.28 467.87

Revenue CAGR % 32.17%

EBITDA CAGR % 41.78%

PAT CAGR % 34.78%

Debt to Equity Ratio in times 1.18 0.63 0.58

Fixed Assets Turnover Ratio in times 57.38 91.00 101.27

Inventory Turnover Ratio in times 10.70 12.80 11.64

Order Book In ₹ Cr 2045.79 2114.80 2044.32

Order Book to Revenue from Operations % 390.19% 269.08% 223.22%

Company Name
EPS (Basic

)
EPS 

(Diluted)
NAV (per 

share) (Rs)
P/E (x) RoNW (%)

P/BV Rati
o

Financial 
statements

Vikran Engineering Ltd. 4.35 4.35 25.49 16.63

Bajel Projects Limited 1.34 1.34 57.63 158.75 2.32 3.72 Consolidated

Kalpataru Projects International Limited 35.53 35.53 378.8 34.68 8.77 3.26 Consolidated

Techno Electric & Engineering Company 
Limited

37.19 37.19 321.55 40.17 11.31 4.65
Consolidated

Spml Infra Limited 7.61 7.61 107.43 36.79 6.22 2.61 Consolidated

Kec International Limited 21.8 21.8 200.88 35.71 10.67 3.89 Consolidated

Transrail Lighting Limited 25.72 25.72 140.11 30.73 17.36 5.64 Consolidated
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This Report is published by Lakshmishree Investment & Securities Limited (hereinafter referred to as “LISL”) for registered client circulation only. LISL is a 
registered Research Analyst under SEBI (Research Analyst) Regulations, 2014 having Registration no. INH00014395. LISL is a registered broker with the 
Securities & Exchange Board of India (SEBI) and registered with National Stock Exchange of India Limited and BSE Limited in cash and derivatives segments, 
Multi Commodity Exchange of India (MCX), and is Depository participant with Central Depository Services Limited (CDSL), and also member of Association of 
Mutual Funds of India (AMFI) for distribution of financial products. 
LISL a “Research Entity” under SEBI (Research Analyst) Regulations 2014 has independent research teams working with a Chinese  wall rule with other business 
divisions of LISL as mentioned above. 
 
LISL or its associates have not been debarred / suspended by SEBI or any other regulatory authority for accessing / dealing in securities Market. LISL, its 
associates or Research analyst or his relatives do not hold any financial interest in the subject company. LISL or its associates or Research analysts do not have 
any conflict or material conflict of interest at the time of publication of the research report with the subject company. LISL or its associates or Research Analyst 
or his relatives do not hold beneficial ownership of 1% or more in the subject company at the end of the month immediately preceding the date of publicati on 
of this research report. 
LISL or its associates or Research analyst has not received any compensation / managed or co-managed public offering of securities of the company covered 
by Research analyst during the past twelve months. LISL or its associates have not received any compensation or other benefits from the company covered by 
Research analyst or third party in connection with the research report. Research Analyst has not served as an officer, director or employee of Subject 
Company and LISL / Research analyst has not been engaged in market making activity of the subject company.  
 
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. LISL 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. In preparing this research, we did not take into account the investment objectives, financial situation and particular 
needs of the reader. This research has been prepared for the general use of the clients of LISL 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. LISL will not treat recipients as 
customers by virtue of their receiving this report. This report is not directed or intended for distribution to or use by any person or entity resident in a state, 
country or any jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject LISL & its 
group companies to registration or licensing requirements within such jurisdictions. 
 
The report is based on the 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. We accept no obligation to correct or update the information or opinions in it. LISL 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. LISL 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. 
This information is subject to change without any prior notice. LISL reserves its absolute discretion and right to make or refrain from making modifications and 
alterations to this statement from time to time. Nevertheless, LISL is committed to providing independent and transparent recommendations to its clients, 
and would be happy to provide information in response to specific client queries. 
 
Before making an investment decision on the basis of this research, the reader needs to consider, with or without the assistance of an adviser, whether the 
advice is appropriate in light of their particular investment needs, objectives and financial circumstances. There are risks involved in securities trading. The 
price of securities can and does fluctuate, and an individual security may even become valueless. Opinions expressed are subject to change without any 
notice. Neither the company nor the director or the employees of LISL accept any liability whatsoever for any direct, indirect, consequential or other loss 
arising from any use of this research and/or further communication in relation to this research. Here it may be noted that neither LISL, nor its directors, 
employees, or representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including lost revenue or lost 
profit that may arise from or in connection with the use of the information contained in this report. 
Analyst Certification: Research Analyst the author of this report, hereby certify that the views expressed in this research report accurately reflects my personal 
views about the subject securities, issuers, products, sectors or industries. It is also certi fied that no part of the compensation of the Research Analyst was, is, 
or will be directly or indirectly related to the inclusion of specific recommendations or views in this research. The Research Analyst is principally be responsible 
for the preparation of this research report and has taken reasonable care to achieve and maintain independence and objectivity in making any 
recommendations. 
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to 
investors 
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