
 
 

  
 

 
Please refer to our disclaimer given at the last page.                                                                                                                   | 1 | 

 

 
 

After 3 successive years of growth spearheaded by 

sustained rise in wagon production volumes- JWL will 

now see a consolidation phase in the next 2 years  

especially in their wagons business where growth 

shall remain rangebound within the band of 10-15% 

CAGR . Growth going forward will mainly come from 

the wheelsets division & will also hinge on how the e-

LCV business scales up. One of the key earnings 

growth trigger for JWL will now be the 

commercalisation of their Orissa Plant which will go 

live from FY28 onwards. The Plant shall require a 

capex of ~25 Bn of which ~16 Bn shall be funded 

through debt & balance thorugh internal accruals. This 

debt shall temporarily hamper the company’s PAT 

margins which we expect to dwindle from the current 

9.6% to 8.7% by FY27. However , in the longer run we 

expect this wheelsets expansion to be margin as well 

as ROCE-accretive. 

 

Financial Highlights for FY25 vs FY24 (Consolidated) 

• Revenue of ₹39,633 Mn in FY25 vs ₹36,437 Mn in FY24 

 (+9% YoY) 

• EBITDA Margin at 14.6% vs 13.4% (YoY) 

• PAT at ₹3,800 Mn vs ₹3,308 Mn (+15% YoY) 

• EPS – ₹8.96 vs ₹8 in FY24 (+15% YoY) 

• Orderbook as on Mar’25 is ₹63,036 Mn vs ₹71,016 Mn 

 [(–11% YoY)] 

 

  Financial Summary 

 

Source: Dalal & Broacha Research, Company  
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Rating TP (Rs) Up/Dn (%)

NEUTRAL 342 -13

Market  dat a

Current  price Rs 394

Market Cap (Rs.Bn) (Rs Bn)                     167 

Market Cap (US$ Mn)  (US$ Mn)                  1,950 

Face Value Rs 10 

52 Weeks High/Low Rs 748.1 / 270.05

Average Daily Volume ('000) 14,753               

BSE Code 533272
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Financial highlights for the quarter  

• Revenue of ₹10,445 Mn in Q4FY25 vs ₹11,154 Mn in Q4FY24 [-6% YoY] vs ₹10,298 Mn in Q3FY25 

[+1% QoQ] 

• EBITDA at ₹1,527 Mn vs ₹1,474 Mn [+4% YoY] vs ₹1,487 Mn [+3% QoQ] 

• EBITDA Margin at 14.6% vs 13.2% (YoY) vs 14.4% (QoQ) 

• PAT at ₹1,026 Mn vs ₹1,046 Mn [-2% YoY] vs ₹964 Mn [+6% QoQ] 

• EPS – ₹2.29 vs ₹2.54 in Q4FY24 [(9.8%) YoY] vs ₹2.31 in Q3FY25 [(0.9%) QoQ] 

• Orderbook as on Mar’25 is ₹63,036 Mn vs ₹71016 Mn [-11% YoY] vs ₹63,200 Mn [0% QoQ] 

Major Order Received in Q4 

• Secures ₹ 6000 Mn Order from Ambuja Cement and ACC Limited for Manufacturing and Supplying 

BCFCM Rake Wagons. 

• ₹2550 Mn Order from Braithwaite & Co for supply of railway wheelsets 

• ₹1500 Mn order  for passenger brake systems; and ₹650 Mn order for brake discs. 

Conference Call Highlights 

Freight Wagons Business  

Key highlights of the quarter 

➢ Production: 2375 wagons in Q4FY25 vs 2568 wagons in Q4FY24 (-7.5% YoY) vs 2259 wagons in 

Q1FY25 (+5% QoQ) || For the Full year FY25 – 8718 wagons were produced vs 8055 wagons (+5% 

YoY) 

➢ Key Commentary  for FY26:  Production in FY25 fell short of guidance due to wheelset shortages. 

However, improved supply from RWF positions us to achieve 10,000 wagons in FY26 (+15% YoY). 

Another Indian Railways tender is anticipated in H2 FY26. 

Jupiter Tatravagonka Rail Wheel Factory [JT-RWF]- Wheelsets Manufacturing 

Division… {erstwhile Bonatrans India}  

➢ Production: 11,933 wheelsets in FY25 vs 4815 wheelsets in FY24 (~2.5x jump YoY). 

➢ Jupiter Tatrawagonka Rail Wheel Factory (JTRWF), Aurangabad (erstwhile Bonatrans) has 

seen a significant turnaround post-acquisition, clocking ₹3 Bn turnover and projected to 

double in FY26. 

➢ The new JTRWF Orissa plant (1 lakh forged wheelsets capacity) is JWL's biggest revenue 

catalyst, potentially doubling JWL's current EBITDA by FY28/29. 

➢ The Orissa axle plant will be ready by December 2026, with the full wheelset facility by March 

2027. Revenues will reflect in consolidated numbers from FY28. 

➢ This is a higher-margin, higher-ROCE business compared to existing segments. The ₹25 Bn 

investment to be funded via a 65:35 debt-equity split- company targets 20%+ RoCE post-

commercialization. 

Brake Disc & Brake System Business 

➢ Production:  Brake discs: 16290 nos in FY25 vs 3859 nos in FY24 (~4x+ increase on YoY 

basis).  

➢ FY25 & FY26 revenue Outlook: Brake business revenues which posted ~ Rs100 crores in 

FY25 are also set to double in FY26. 
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➢ Joint ventures have secured significant orders: ₹1500 Mn for passenger brake systems (DAKO 

JV) and ₹650 Mn for Brake Discs (Kovis JV). 

➢ Combined, wheelsets and brake businesses could generate over ₹8000 Mn in FY26.  

Other businesses’ ( CMS Crossings, CV Bodies, Containers, Electric Mobility) 

➢ CV load  Bodies: Total Production Volume (In Nos): Q4FY25–2442 units vs 2934 units in 

Q4FY24. 

➢ Containers: 338 units vs in Q4FY25 vs 184 in Q4FY24. 

➢ CMS Crossings : 131 units in current quarter vs 226 units in Q4FY24. 

 

Jupiter Electric Mobility 

Electric Vehicles Business & Battery Business For Railways  

 

BESS Containers:  

➢ The e-LCV manufacturing plant in Indore launched on March 3, 2025, with an 8,000 LCV 

capacity. We aim for a sales run-rate of 100 LCVs/month by H2 FY26. Robust inquiries are 

noted, with further business scaling expected by FY27. Margin guidance is pending. 

➢ The battery storage business shows strong traction, securing positive engagement from 

Siemens, GE, Godrej, Takraf, and Vande Bharat lithium-ion battery orders 
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Valuation & Outlook 

The wagon business has plateaued, with maximum 10-15% CAGR from FY25-27E. Consolidated 

margins of 14.6% in FY25 (post-Bonatrans acquisition) appear to have peaked. 

 

Entry into the competitive e-LCV segment (competing with Tata, Volvo, etc.) is not expected to 

significantly boost JWL's overall margins. We foresee a modest 50-80 bps EBITDA margin 

improvement by FY27 with the current setup. 

 

PAT margins are projected to decline from 9.6% to 8.7% by FY27 due to increased finance costs 

from the ~₹16 Bn debt for Orissa capex. 

 

We estimate JWL's Revenue/EBITDA/PAT to grow at 19%/22%/13% from FY25-27E. At CMP ₹394, JWL 

trades at 44x FY25 EPS (₹8.96), 40x FY26e EPS (₹9.8), and 35x FY27e EPS (₹11.4). 

 

The Orissa wheelsets project presents a lucrative long-term opportunity, being both margin and 

RoCE-accretive. While commercialization begins in FY28, at peak operations (FY29/30), it has the 

potential to add ~₹5 Bn to EBITDA and ₹10-11 incremental EPS. 

 

We remain positive on JWL's long-term story (3-5 years), bullish on the overall railway theme given 

government thrust. However, near-term execution risks are higher due to RWF wheelset availability 

challenges and JWL's entry into the e-LCV business without prior experience. 

 

We value JWL at ₹342 (30x FY27e EPS of ₹11.4), 13% below CMP. Consequently, we are changing 

our rating from "HOLD" to "NEUTRAL" We anticipate the stock to consolidate within the ₹300-₹400 

range until the wheelsets plant contributes revenue or new orders provide further earnings visibility.  
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Source: Dalal & Broacha Research, Company  
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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. 
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