
Vishnu Prakash R Punglia Limited (VPRPL) is a certified integrated Engineering, Procurement, and
Construction (EPC) company in India, with expertise in designing and constructing infrastructure projects
for governments, autonomous bodies, and private entities across various regions. The company's core
operations span four categories: Water Supply Projects, Railway Projects, Road Projects, and Irrigation
Network Projects. VPRPL holds accreditations from several departments and agencies, allowing them to
undertake projects awarded by different entities. They possess dedicated design, engineering,
procurement, project management, and quality management teams, as well as an in-house fleet of 499
construction equipment and vehicles. Their EPC approach covers detailed engineering, material
procurement, project execution, and overall management, and they also offer operation and maintenance
services. Over time, VPRPL has expanded its capabilities to handle larger projects, including forming joint
ventures and consortiums with other construction entities when needed.

We believe VPRPL is well-positioned within the Indian infrastructure sector, benefitting from
government initiatives and a substantial order book of ₹3,799.53 Cr as of July 15, 2023. With over 36
years of experience, the company has a proven track record in executing Water Supply Projects (WSPs),
enjoying a visible growth trajectory across segments. It's unique in-house integrated approach not only
reduces dependence on external sources but also enhances the efficiency of material logistics, thereby
strengthening project management. VPRPL's strategic direction, including expanding across different
regions, maintaining focus on water supply projects, and aligning with national policies in terms of sector
expansion, highlights their adaptability and forward-thinking approach. Their investments in advanced
technology and equipment further reflect their dedication to staying competitive. Looking at all these
factors, we recommend considering a long-term investment in VPRPL, acknowledging both its growth
potential and the inherent industry-related risks. As per valuation parse, the company is trading at a PE of
13.61 on FY23 earnings, which leaves room for investors for some listing gains, and by looking at its long-
term potential growth, we recommend investors to SUBSCRIBE FOR LONG TERM.

High revenue contribution from single state – Rajasthan.
High revenue contribution from Water Supply Projects (WSP) segments.

Specialized Expertise in Water Supply Projects (WSPs): With over 36 years of experience and a track
record of executing over 75 Water Supply Projects, Vishnu Prakash R Punglia Limited (VPRPL) stands
out as a focused player in this critical sector. Their expertise in constructing pipelines, reservoirs,
water treatment plants, and more positions them strongly in addressing the growing demand for
clean water infrastructure.
Robust Order Book and Growth Potential: VPRPL effectively completed an order amounting to ₹
2384 crore, adhering to the timeline. As of July 15, 2023, the company maintains an order book of ₹
3,799 Crore, equivalent to 3.25 times the FY23 revenue. This emphasizes the company's clear growth
trajectory and unwavering commitment to timely project execution, potentially offering favorable
returns.
Diversified Segment & Strong Relationship with Clients: The main functions of the company
encompass four different sectors: Water Supply Projects, Railway Projects, Road Projects, and
Irrigation Network Projects. VPRPL's well-established relationships with various government
departments at both central and state levels underscore its reputation and client trust. Bagging 19
new projects from PHED, Rajasthan in recent years showcases their ability to secure projects from
existing clients, enhancing stability and potential repeat business.
Strategic Approach and Expansion Opportunities: VPRPL's strategic focus on geographical
diversification, commitment to maintaining their position in the water supply sector, and plans to
explore other infrastructure segments like railways, roads, and irrigation demonstrate a proactive
approach to capturing emerging opportunities and achieving sustained growth. Their investment in
advanced equipment and technology aligns with their commitment to project quality and efficiency.
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Investment Rationale

 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. Mehta Groups and/or its


representatives will not be liable for the recipients’ investment decision based on this report.
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BASIC FINANCIAL DETAILS
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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
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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. MEL 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. MEL reserves its absolute discretion and right to make or refrain from making modifications and alterations to this
statement from time to time. Nevertheless, MEL 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
MEL 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
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Msearch’s Recommendation (Absolute Performance)
 Buy: > 20% within the next 12 Months

Accumulate: 5% to 20% within the next 12 Months
Sell : < -20% within the next 12 Months
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