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Key Guidance for FY26 & FY27: 

• Double digit growth from here looks very achievable on 

consolidated level- after seeing a flattish revenue 

trajectory from FY23-25. 

• Guidance of 15-20% growth in the Resistors division on 

the back of smart meter growth in India, new products 

& forward integration measures  

• Company expects its Bimetals division to grow ~12-

15%. Higher growth could be seen if BIS norms passed. 

• Contacts has been a consistent 20% growth business for 

the company & it expects to continue the same 

trajectory going forward as well. 

• Margins(Including other income) will be maintained at 

around 22-23% . 

• Tariffs :-Limited exposure with only ~5 % of Group 

revenue (bimetal exports) will incur the new 10 % US 

duty; 74 % of US shipments (shunt resistors) remain 

duty free. Our margins are shielded with >80 % of 

affected contracts have cost pass through.  
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Rating TP (Rs) Up/Dn (%)

HOLD 477 -4

Market  Dat a

Current  price Rs 497

Market Cap (Rs.Bn) (Rs Bn)                        29 

Market Cap (US$ Mn)  (US$ Mn)                     334 

Face Value Rs 2

52 Weeks High/Low Rs 730 / 454

Average Daily Volume ('000) 37                       

BSE Code 513097

Bloomberg SBC.IN

Source: B loomberg
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Key Financial Highlights: 

For Q4FY25 

• Revenue from operations: Rs 1324 Mn vs Rs 1278 Mn (+4% YoY) & Rs 1233 Mn (7% QoQ) 

• EBITDA : Rs 285 Mn vs Rs 218 Mn ( +31% YoY) & Rs 246Mn (+16% QoQ) 

• EBITDA Margins: 21.5% vs 17%(YoY) & 19.9%(QoQ) 

• PAT: 211 Mn vs 257 Mn(-18% YoY) & 182 Mn(+15% QoQ) 

• EPS: 3.65 vs 4.5 (YoY) vs 3.2 (QoQ) [Q4FY24 had an exceptional PLI component of 140 Mn included in 

other income] 

For the Full year: 

• Revenue from operations: Rs 5084 Mn vs Rs 5089 Mn (0% YoY) 

• EBITDA : Rs 1037 Mn vs Rs 1063 Mn ( -2% YoY)  

• EBITDA Margins: 20.4% vs 20.8% (YoY)  

• PAT: 771 Mn vs  843 Mn(-9% YoY) [FY24 had an exceptional PLI component of 140 Mn included in other 

income] 

• EPS: 13.4 vs 14.63 (YoY)  

 

Concall Highlights: 

Shunt Business: 

• Seeing good growth in India – new customers in Europe & SE Asia 

• Smart meters ~10% of standalone business (~430 Mn);- Management expects a 50% growth in this 

figure in FY26 considering the thrust by government on smart meter installation in India. 

• Automotive ~37% of entire business: Over-inventorisation in North America & Europe seems to now 

have settled & OEM pick-ups have started accelerating. Demand to step-up in the latter half of the year. 

• Balance 5% growth from Energy storage related & miscellaneous applications 

• Forward integration & New Products: 

a) Forward integration: 
• Strips to components forward integration measures : Agreements already made with clients – 

business for the same should scale up by Q3/Q4 of FY26. 

• Forward integration through Smart DC Current sensor mounted shunts on PCB assemblies-  under 

final stages of approval, pilot runs are already happening . This product could add another 1 to 1.5 

Bn annual revenue starting FY27 onwards. 

b) New Product – Inductor Application: Company is also developing a new inductor application – for 

energy storage related automotive as well as non-automotive applications. Currently product in 

early design level customer validation stage- should take another 12-18 months to progress to 

commercial production stage. Revenues from the segment to ideally start reflecting H2FY27 or by 

FY28. 

• Above Forward integration processes & new products shall require new equipment and 

processing lines different from existing ones – capex for which shall be announced post receipt 

of final customer approvals. Both the above new products shall be significantly margin-accretive 

to Shivalik’s business. 

 
 
 



  

 |  3  | 1-Jun-25 

Shivalik Bimetal Controls Limited 

 

DALAL & BROACHA STOCK BROKING PVT LTD  

Bimetals Business: 

• Domestic market to see higher growth than exports basis strong underlying real-estate led demand. 

• Exports- Europe penetration will see increase (already showing positive trends in Q4FY25) – now that 

WOS has been registered for that purpose. 

  

Contacts Business: 

• Localization in smart meter components is rising, with Indian players now meeting ~50% of latching relay 

demand vs. 30–40% earlier. Latching relay consists of contacts as well as shunts both of which provided 

by Shivalik. Government and customer push is driving this shift.Also, Upcoming BIS standards for 

components like bi-metals and shunts could further boost domestic players like local compliant players 

like SBCL, making them preferred suppliers and reducing pricing pressure from Chinese imports. 
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Region wise Sales 

SHUNT 

 

 

Thermostatic Bimetals 

 

 

Total Revenues 

 

 

SBCL Revenue Split By Product 

  

Source: Company, Dalal & Broacha Research 
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Valuations and Outlook: 

With Industry themes such as electric vehicles, smart meters & switchgears– the company has 

multiple levers for growth , Shivalik's key customers like Vishay, Schneider setting up capacities - 

SBCL's management remains confident about 20-25% CAGR in the long term . 

In the near term, the China+1 theme & global supply chain re-alignment is helping the company 

penetrate further in export markets. Also initiatives for forward integration & new product 

development measures – if successful - have potential to bring rapid scale up in Business FY27/28 

onwards.  

At current market price, Shivalik trades at 32x/26x FY26/27e EPS of Rs 15.2/19.1 respectively and 

have cut our EPS by 8%/10% for 26/27 respectively. Electrification & decarbonisation to continue 

to remain a relevant theme for the next decade , we remain positive about SBCL’s future long-term 

prospects. However due to recent flattish performance from FY23-25, we downgrade the SBCL’s PE 

multiple from 30x to 25x. Going by SBCL’s successful history with shunt resistors- a product they 

introduced in FY17 which now comprises ~42% of SBCL’s consolidated topline- one will have to 

wait & see how quickly their new products & forward integration measures are accepted in the 

market. We revise our rating from “BUY” to “HOLD” & have valued Shivalik at 25x Mar’27e EPS of 

Rs 19.1 for Rs 477(-3% Downside). 
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Q4FY25 Snapshot 

 

Source: Company, Dalal and Broacha Research 
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Financials 
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Source: Company, Dalal and Broacha Research 
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Disclaimer 

 
Dalal & Broacha Stock Broking Pvt Ltd, hereinafter referred to as D&B (CINU67120MH1997PTC111186) was established 
in 1997 and is an integrated financial services player offering an extensive range of financial solutions and services to a 
wide spectrum of customers with varied needs ranging from equities to mutual funds to depository services. 
D&B is a corporate trading member of Bombay Stock Exchange Limited (BSE), National Stock Exchange of India Limited 
(NSE). D&B along with its affiliates offers the most comprehensive avenues for investments and is engaged in the 
securities businesses including stock broking (Institutional and retail), depository participant, portfolio management and 
services rendered in connection with distribution of primary market issues and financial products like mutual funds, fixed 
deposits. Details of associates are available on our website i.e. www.dalal-broacha.com 
D&B is registered as Research Analyst with SEBI bearing registration Number INH000001246 as per SEBI (Research 
Analysts) Regulations, 2014.  
D&B hereby declares that it has not defaulted with any stock exchange nor its activities were suspended by any stock 
exchange with whom it is registered in any time in the past. It has not been debarred from doing business by any Stock 
Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled by SEBI at any point of time.  
SEBI and Stock Exchanges have conducted the routine inspection and based on their observations have issued advice 
letters or levied minor penalty on D&B for certain operational deviations in routine course of business.  
D&B offers research services to clients as well as prospects. The analyst for this report certifies that all of the views 
expressed in this report accurately reflect his or her personal views about the subject company or companies and its or 
their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific 
recommendations or views expressed in this report.  
 
Other disclosures by D&B (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 
with reference to the subject company(s) covered in this report-:  
 
D&B or its associates may have financial interest in the subject company. 
 
D&B or its associates do not have any material conflict of interest in the subject company.  
 
The Research Analyst or Research Entity (D&B) has not been engaged in market making activity for the subject company.  
 
D&B or its associates may have actual/beneficial ownership of 1% or more securities of the subject company at the end 
of the month immediately preceding the date of publication of Research Report.  
 
Disclosures in respect of Research Analyst: 
 

Whether Research Analyst or his/her relatives have actual/beneficial ownership of 1% or more 
securities of the subject company at the end of the month immediately preceding the date of 
publication of Research Report: 

No 

Whether the Research Analyst or his/her relative’s financial interest in the subject company. No 
Whether the research Analyst has served as officer, director or employee of the subject 
company 

No 

Whether the Research Analyst has received any compensation from the subject company in 
the past twelve months 

No 

Whether the Research Analyst has managed or co‐managed public offering of securities for the 
subject company in the past twelve months 

No 

Whether the Research Analyst has received any compensation for investment banking or 
merchant banking or brokerage services from the subject company in the past twelve months 

No 

Whether the Research Analyst has received any compensation for products or services other 
than investment banking or merchant banking or brokerage services from the subject company 
in the past twelve months 

No 

Whether the Research Analyst has received any compensation or other benefits from the 
subject company or third party in connection with the research report 

No 
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D&B and/or its affiliates may seek investment banking or other business from the company or companies that are the 
subject of this material. Our salespeople, traders, and other professionals may provide oral or written market 
commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, 
and our proprietary trading and investing businesses may make investment decisions that may be inconsistent with the 
recommendations expressed herein.  
 
In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to 
real or potential conflicts of interest including but not limited to those stated herein. Additionally, other important 
information regarding our relationships with the company or companies that are the subject of this material is provided 
herein. This report is not directed to,  or intended for distribution to or use by, any person or entity who is a citizen or 
resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability 
or use would be contrary to law or regulation or which would subject D&B or its group companies to any registration or 
licensing requirement within such jurisdiction. Specifically, this document does not constitute an offer to or solicitation 
to any U.S. person for the purchase or sale of any financial instrument or as an official confirmation of any transaction to 
any U.S. person. Unless otherwise stated, this message should not be construed as official confirmation of any 
transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom. All 
material presented in this report, unless specifically indicated otherwise, is under copyright to D&B. None of the material, 
nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, 
without the prior express written permission of D&B . All trademarks, service marks and logos used in this report are 
trademarks or registered trademarks of D&B or its Group Companies. The information contained herein is not intended 
for publication or distribution or circulation in any manner whatsoever and any unauthorized reading, dissemination, 
distribution or copying of this communication is prohibited unless otherwise expressly authorized. Please ensure that you 
have read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities and 
Exchange Board of India before investing in Indian Securities Market. In so far as this report includes current or historic 
information, it is believed to be reliable, although its accuracy and completeness cannot be guaranteed. 
 

Address: - 508, Maker Chambers V, 221 Nariman Point, Mumbai 400 021.  
Tel: 91-22- 2282 2992, 2287 6173  |    E-mail: equity.research@dalal-broacha.com 
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