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May 21, 2026 

CMP: ₹ 270    Target: ₹ 370 (37%)  Target Period: 12 months  BUY 

Prince Pipes and Fittings Ltd. (PRIPIP)    

  

Outperforming Q4; Growth momentum to sustain 
About the stock: Prince Pipes and Fittings Ltd. (PPFL) is one of the largest 
domestic manufacturers of PVC pipes with a market share of ~5%.  

• It has 9 manufacturing units, with a combined capacity of ~4.35 LTPA, 
across India.  

• It has a strong network of over 1500+ distributors. 

Q4FY26 performance: Prince Pipes and Fittings reported strong Q4FY26 
performance with highest ever quarterly sales volume of 62,167 MT (up 23% YoY/ 
46% QoQ). Revenue increased 18% YoY to ₹ 850 crore, while EBITDA surged 100% 
YoY to ₹ 110 crore. EBITDA margin expanded sharply to 13% (up by 527bps YoY) 
driven by high gross margins of 29% (up by 380bps YoY) and improved operational 
efficiency. PAT rose 132% YoY to ₹ 56 crore with margins of 6.6% (up by 324 bps 
YoY). For FY26, volumes increased 8% YoY to 1,91,238 MT, while revenue grew 
marginally to ₹ 2,598 crore. EBITDA increased 43% YoY to ₹ 232 crore, with EBITDA 
margin improving to 9% (up by 250bps YoY). Adj. PAT (adjusted for exceptional item 
of ₹ 2 crore) rose 74% YoY to ₹ 75 crore. The Board also recommended a final 
dividend of ₹ 1/share for FY26. 

Investment Rationale 

• Eyeing volume growth of 12-15% YoY for FY27: The company is targeting 
volume growth of 12-15% YoY for FY27 (8% YoY in FY26) as it expects 
benefits sustaining from increasing retail contribution (currently at 30%), 
channel partner additions (thousands of dealers added over trailing few 
quarters), industry consolidation (addition of dealers from unorganised 
players and peers too) and rising value-added product share (target 27-
28% in FY28). It retained its EBITDA margin guidance of 11-12% for FY27 
which would be aided by 1) pricing mix 2) product mix 3) de-centralising 
benefits from Bihar plant and 4) product innovation. On working capital 
front, it is in the range of 65-75 days with respect to inventory while targets 
10 days reduction in debtor days (50 days in FY26) by FY27 end. 

• Capex guidance of ₹ 200-210 crore for FY27: The company would 
continue to focus on increasing capacity utilisations at Telangana 
(underutilised) & Bihar (60% reached during Q4FY26) plants. It would be 
incurring capex of ~₹ 200-210 crore in FY27 towards building state of the 
art warehouses to increase its inventory storage capacity, de-
bottlenecking of specific products at few plants and second tranche of 
investment for Aquel brand (~₹ 40-45 crore done in April 2026). On 
bathware, it retained its breakeven target by Q3FY27 on achieving ₹ 20-
25 crore quarterly revenue run-rate. 

Rating and Target Price  

• We estimate its revenues/EBITDA/PAT to grow at a CAGR of 
~13%/31%/56% over FY26-FY28E. We retain BUY with an unchanged 
Target Price of ₹ 370/- i.e. 23x P/E on FY28E. 

 

 

  

Key Financials ( ₹ Crore) FY24 FY25 FY26
2-Year CAGR 

(FY24-26)
FY27E FY28E

2 year CAGR 
(FY26-28E)

Revenues 2569 2524 2598 0.6% 2892 3301 12.7%
EBIDTA                    307                    162                          232 -13.2%                    311                    395 30.5%
EBIDTA Margins(%)                   12.0                     6.4                           8.9                   10.8                   12.0 
Adjusted PAT 165 43 75 -32.4% 128 182 55.6%
EPS (Rs.)                   14.9                     3.9                           6.8                   11.5                   16.5 
P/E (x)                   18.3                   70.0                         40.1                   23.7                   16.6 
EV to EBIDTA (x)                     9.9                   19.8                         13.1                     9.6                     7.4 
RoNW (%)                   10.7                     2.7                           4.5                     7.2                     9.4 
RoCE (%)                   13.8                     3.3                           6.6                     9.3                   12.3 

 

Particulars 

 

 Shareholding pattern 

   

Price Chart 

 

Key risks   

(i) Sharp decline in PVC/CPVC resin 
prices 

(ii) Slowdown in agriculture, 
infrastructure, real estate sectors  
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Result Update | Prince Pipes and Fittings Ltd. 

Recent earnings call highlights: 
• Guidance: Management has guided for 12-15% YoY volume growth in 

FY27, as it expects benefits sustaining from increasing retail contribution, 
channel partner additions, industry consolidation and rising value-added 
product share. It retained its EBITDA margin guidance of 11-12% for FY27 
which would be aided by 1) pricing mix 2) product mix 3) de-centralising 
benefits from Bihar plant and 4) product innovation.  

• Industry Outlook: Industry demand remained weak in April due to dealer 
destocking after PVC price correction; however, secondary demand 
improved in May. Management highlighted that competitive pricing, 
inventory gain pass-through, and strong supply-chain execution helped 
channel partners avoid major inventory losses, enabling market share 
gains from unorganized players. The company has added thousands of 
retailers and expanded distributor presence, particularly in white-space 
markets across South and East India. Management believes deeper retail 
penetration and direct retailer incentive programs will make market share 
gains more sustainable over the long term.  

• Margin Outlook: Q4FY26 margins improved due to the absence of 
inventory losses, strong operating leverage (as volumes surged 23%), and 
a better product mix led by CPVC and PPR products. Management guided 
sustainable EBITDA margins of 11-13% for FY27. 

• Working capital improvement: Net working capital days improved 
materially to 45 days (vs 98 days in FY25) led by lower inventory days 
reducing to 70 (from 88) and receivable days improving to 51. In FY27, 
company plans to decrease its debtor days by 10-15 days (from 51 days 
in FY26) and targets tighter inventory management practices, maintaining 
inventory days (including raw material and finished goods inventory) in the 
range of 65-75 days, which indicates strengthening operational discipline. 

• Capex: Management has guided for FY27 capex of ₹ 200-210 crore, 
(including ₹ 40-45 crore towards the Aquel acquisition). No major pipe 
capacity additions are planned during the year, with the company instead 
focusing on improving utilization levels at its South India plants. 

• Bathware: Company completed the second phase of its asset acquisition 
related to the Aquel bathware business on 7th April, 2026, including 
manufacturing infrastructure in Gujarat. The company also inaugurated a 
new experience center in Vadodara to strengthen customer outreach and 
brand visibility. Bathware revenue stood at ~₹ 16 crore in Q4FY26, while 
losses were ₹ 5 crore. Management expects the segment to break even at 
quarterly revenue run rate of ₹ 20-25 crore, which is likely to be achieved 
by Q2/Q3FY27. 

• New Product Addition: Company strengthened its premium product 
portfolio with the launch of DECILO, a low-noise polypropylene pipe 
system designed for modern infrastructure applications. DECILO offers 
superior strength, durability, chemical resistance, enhanced flow 
performance, and significant noise reduction. Management highlighted 
that the product is powered by German technology and manufactured in 
India, reinforcing the company’s focus on innovation, premiumization, and 
value-added product offerings. 
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Result Update | Prince Pipes and Fittings Ltd. 

Exhibit 1: Quarterly Analysis 

 
Source: Company, ICICI Direct Research  

Exhibit 2: Sales Volume trend 

 

Source: Company, ICICI Direct Research 

Exhibit 3: Blended realisation trend  

 

 Source: Company, ICICI Direct Research 

Exhibit 4: EBITDA trend 

 

Source: Company, ICICI Direct Research 

Exhibit 5: PAT trend  

 

 Source: Company, ICICI Direct Research 

 

Q4FY26 Q4FY25 YoY (%) Q3FY26 QoQ (%) Comments
Operating Income 850 720 18.1 573 48.3
Other Income 5 6 -19.8 2 135.9
Total Revenue 855 725 17.8 575 48.6
Raw Materials Costs 581 517 12.4 419 38.8
Employees Expenses 51 46 9.5 47 7.7
Other Expenses 109 102 7.1 80 36.6
Total Expenditure 740 665 11.4 545 35.8
EBITDA 110 55 99.9 28 292.9
EBITDA Margins (%) 12.8 7.6 527bps 4.8 798bps
Interest 4 3 28.3 -4 -
Depreciation 34 27 25.7 34 2.2
Exceptional items 0 0 - -2 -
PBT 76 30 152.6 -2 -
Tax 20 6 238.9 0 -
Adj. PAT 56 24 132.1 0 -

Gross margin expansion boosted EBITDA 
margins. Bathware loss of ₹ 5 cr.

Piping Volumes were up 23% YoY. 
Bathware revenue stood at ₹ 16 crore
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Result Update | Prince Pipes and Fittings Ltd. 

Financial Summary 

Exhibit 6: Profit and loss statement                                  ₹ crore 

 
Source: Company, ICICI Direct Research 

Exhibit 7: Cash Flow Statement          

 
Source: Company, ICICI Direct Research 

 

Exhibit 8: Balance sheet                                                        ₹ crore 

 
Source: Company, ICICI Direct Research 

Exhibit 9: Key ratios          

 
Source: Company, ICICI Direct Research 

 

 

 

 

 

(Year-end March) FY25 FY26 FY27E FY28E
Total Operating Income 2524 2598 2892 3301
Growth (%) -1.7% 2.9% 11.3% 14.1%
Operating Expenses 1884 1894 2031 2287
Gross Profit 640 704 861 1014
Gross Profit Margins (%) 25.4% 27.1% 29.8% 30.7%
Employee Expenses 174 184 203 223
Other Expenditure 304 288 347 396
Total Operating Exp. 2362 2367 2580 2906
EBITDA 162 232 311 395
Growth (%) -47.4% 43.1% 34.4% 26.7%
Interest 10 10 9 5
Depreciation 107 131 141 153
Other Income 14 11 13 14
PBT before Excl. item 59 102 175 250
Total tax 16 27 47 67
PAT before MI 43 75 128 182
Income from Associates 0 0 0 0
Exceptional items 0 -2 0 0
PAT 43 73 128 182
Growth (%) -73.8% 69.7% 74.3% 42.8%
EPS (Adjusted) 3.9 6.8 11.5 16.5

(Year-end March) FY25 FY26 FY27E FY28E
Profit/loss after taxation 59 102 175 250
Add: Dep. & Amortization 107 131 141 153
Change in working capital -32 278 -18 -67
Total tax paid -28 -3 -47 -67
Others 13 19 0 0
CF from operating activities 119 526 250 268
(Purchase)/Sale of Fixed Assets -254 -210 -205 -205
Others 19 -117 0 0
CF from Investing activities -235 -327 -205 -205
(inc)/Dec in Loan 99 32 -50 -50
Divident & Divident tax -11 6 -6 -6
Equity raised 0 0 0 0
Others 33 -191 0 0
CF from Financing activities 121 -153 -56 -56
Net Cash Flow 5 46 -11 8
Opening Cash & Cash Equivalent 78 83 129 118
Closing Cash & Cash Equivalent 83 129 118 126

(Year-end March) FY25 FY26 FY27E FY28E
Equity Capital 111 111 111 111
Reserve and Surplus 1466 1534 1656 1833
Total Shareholders funds 1576 1645 1767 1943
Minority Interest 0 0 0 0
Total Debt 264 140 90 40
Deferred Tax Liability 19 24 24 24
Long-Term Provisions 22 26 26 26
Other Non Current Liabilities 6 1 1 1
Total Liabilities 1888 1835 1907 2034
Net Block 960 1066 1131 1182
Capital WIP 20 24 24 24
Fixed Assets 980 1090 1154 1205
Goodwill & Other intangible assets 0 2 2 2
Investments 27 148 148 148
Other non-Current Assets 53 23 23 23
Inventory 609 495 376 423
Debtors 423 363 396 452
Other Current Assets 130 172 172 172
Loans & Advances 0 0 9 10
Cash 83 129 118 126
Total Current Assets 1245 1160 1070 1183
Creditors 261 392 295 332
Provisions 4 4 4 4
Other Current Liabilities 167 192 192 192
Total Current Liabilities 431 589 492 529
Net Current Assets 814 571 579 654
Deferred Tax Asset 14 0 0 0
Application of Funds 1888 1835 1907 2034

(Year-end March) FY25 FY26 FY27E FY28E
Per share data (₹)
Adjusted EPS 3.9 6.8 11.5 16.5
Cash EPS 10.8 47.6 22.6 24.3
BV per share 142.6 148.7 159.8 175.8
Dividend per share 0.5 1.0 0.5 0.5
Operating Ratios (%)
Gross Profit Margins 25.4 27.1 29.8 30.7
Operating EBIDTA margins (%) 6.4 8.9 10.8 12.0
(Adjusted) PAT Margins 1.7 2.8 4.4 5.5
Cash Conversion Cycle 112 66 60 60
Fixed asset turnover (x) 2.6 2.4 2.5 2.7
Return Ratios (%)
RoE 2.7 4.5 7.2 9.4
RoCE 3.3 6.6 9.3 12.3
RoIC 2.5 4.5 7.8 10.5
Valuation Ratios (x)
P/E 69.2 39.7 23.7 16.6
EV / EBITDA 19.6 12.9 9.6 7.4
EV / Net Sales 1.3 1.2 1.0 0.9
Market Cap / Sales 1.2 1.1 1.0 0.9
Price to Book Value 1.9 1.8 1.7 1.6
Solvency Ratios
Debt / EBITDA 1.6 0.6 0.3 0.1
Debt / Equity 0.2 0.1 0.1 0.0
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Result Update | Prince Pipes and Fittings Ltd. 

 

 

RATING RATIONALE 
ICICI Direct endeavors to provide objective opinions and recommendations. ICICI Direct assigns ratings to its 
stocks according -to their notional target price vs. current market price and then categorizes them as Buy, 
Hold, Reduce and Sell. The performance horizon is two years unless specified and the notional target price is 
defined as the analysts' valuation for a stock 

 

Buy: >15%  

Hold: -5% to 15%; 

Reduce: -15% to -5%; 

Sell: <-15% 

 

 

 

Pankaj Pandey Head – Research pankaj.pandey@icicisecurities.com 

  
ICICI Direct Research Desk, 
ICICI Securities Limited, 
Third Floor, Brillanto House, 
Road No 13, MIDC, 
Andheri (East) 
Mumbai – 400 093 

 

 research@icicidirect.com  
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Result Update | Prince Pipes and Fittings Ltd. 

 

ANALYST CERTIFICATION 

I/We, Ronald Siyoni PGDBM, Riddhi Gupta PGDM, Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views 
expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or 
will be directly or indirectly related to the specific recommendation(s) or view(s) in this report. It is also confirmed that above mentioned Analysts of this report 
have not received any compensation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or 
employee of the companies mentioned in the report. 

Terms & conditions and other disclosures:  

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and 
distribution of financial products. 
ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with 
Insurance Regulatory Development Authority of India Limited (IRDAI) as a composite corporate agent and with PFRDA as a Point of Presence. ICICI Securities 
Limited Research Analyst SEBI Registration Number – INH000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. Registered 
Office Address: ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbai - 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807 7100.  ICICI 
Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its various subsidiaries engaged in businesses of housing finance, 
asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”), the details in respect of which are available on 
www.icicibank.com.  
Investments in securities market are subject to market risks. Read all the related documents carefully before investing.  

Registration granted by Sebi and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. 
None of the research recommendations promise or guarantee any assured, minimum or risk-free return to the investors. 
Name of the Compliance officer (Research Analyst): Mr. Atul Agrawal 
Contact number: 022-40701000 E-mail Address: complianceofficer@icicisecurities.com 

For any queries or grievances: Mr. Jeetu Jawrani Email address: headservicequality@icicidirect.com Contact Number: 18601231122 
ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our 
associates might have investment banking and other business relationship with a significant percentage of companies covered by our Investment Research 
Department. ICICI Securities and its analysts, persons reporting to analysts and their relatives are generally prohibited from maintaining a financial interest in the 
securities or derivatives of any companies that the analysts cover. 
Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading 
volume etc as opposed to focusing on a company's fundamentals and, as such, may not match with the recommendation in fundamental reports. Investors may 
visit icicidirect.com to view the Fundamental and Technical Research Reports. 
Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.  
ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail 
Research. The views and opinions expressed in this document may or may not match or may be contrary with the views, estimates, rating, and target price of 
the Institutional Research. 
The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information 
contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part 
or in whole, to any other person or to the media or reproduced in any form, without prior written consent of ICICI Securities. While we would endeavour to update 
the information herein on a reasonable basis, ICICI Securities is under no obligation to update or keep the information current. Also, there may be regulatory, 
compliance or other reasons that may prevent ICICI Securities from doing so. Non-rated securities indicate that rating on a particular security has been suspended 
temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in circumstances where ICICI Securities might be 
acting in an advisory capacity to this company, or in certain other circumstances.  
This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its 
accuracy or completeness guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an offer 
document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the customers simultaneously, 
not all customers may receive this report at the same time. ICICI Securities will not treat recipients as customers by virtue of their receiving this report. Nothing in 
this report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific 
circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make their own investment decisions, 
based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent 
judgment by any recipient. The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes 
in interest rates, foreign exchange rates or any other reason. ICICI Securities accepts no liabilities whatsoever for any loss or damage of any kind arising out of 
the use of this report. Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand 
the risks associated before investing in the securities markets. Actual results may differ materially from those set forth in projections. Forward-looking statements 
are not predictions and may be subject to change without notice.  
ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the 
subject company for any other assignment in the past twelve months.  
ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months 
from the date of this report for services in respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, 
brokerage services or other advisory service in a merger or specific transaction.  
ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage 
services from the companies mentioned in the report in the past twelve months. 
ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its 
associates or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with 
preparation of the research report. Accordingly, neither ICICI Securities nor Research Analysts and their relatives have any material conflict of interest at the time 
of publication of this report.  
Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.  
ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in 
the report as of the last day of the month preceding the publication of the research report.  
Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or 
actual/beneficial ownership of one percent or more or other material conflict of interest various companies including the subject company/companies mentioned 
in this report.  
ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.  

 
ICICI Securities Limited has not used any Artificial Intelligence tools for preparation of this Research Report 
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