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Q4FY23 Result Update Important Statistics 
  
 During Q4FY23, the company reported revenue growth of 70% yoy & 24% 

qoq to `697Cr, the growth driven by across all segment (HPP & high value 
business). EBITDA margins has significantly improved by 589 bps yoy & 100 
bps qoq on account of capacity ramp up and product mix.  
o Revenue from specialty chemical was up by 28% yoy & 10% qoq to 

`204Cr in Q4FY23, owing to new product launch, agrochemical 
intermediate plant has achieved optimal capacity utilization. While CDMO 
segment revenue grew by 105% yoy & 62% qoq to `203Cr v/s `99Cr in 
Q4FY22. 

o Legacy business (HPP) segment revenue grew by 91% yoy to `289Cr 
v/s `151Cr in Q4FY22. The growth led by increase in sales volumes of 
hydrofluoroolefins (HFO) and better realization of refrigerant gas.  

 Concall highlights 

o Specialty chemicals: 
• New capex progressing on schedule. Plant scheduled to commission 

by end CY23. 
• The company introduced new products in Q4FY23 which significantly 

contributed.  
• Agrochemical intermediates plant achieved optimal capacity 

utilization.  

o HPP segment: 
• Commissioning of R32 Project in Surat is on schedule; sales to start 

from Q2FY24. 
• The management is witnessing a lot of interest for R-32 from some 

existing customers as well as from new customers on long term 
basis. It is also expected that R-32 pricing to remain strong for the 
coming two to three years. 

• NFASL plant currently operating at optimal utilization.  

o CDMO business:  
• The c-GMP-3 plant has been commissioned post-debottlenecking. 

The company is planning on establishing a c-GMP4 plant, owing to 
the strong traction in this business. Opportunities in the 
nonfluorination space are also increasing in the CDMO BU. 

• Numbers for FY23 surpassed the management guidance of ~$10 
million 

• The company is witnessing new opportunities with key accounts. 
Some accounts are outside fluorination area primarily driven by good 
customer relationships. 

• On $16 mn contract for CDMO business, which was supposed to 
deliver from April onwards, the management has supplied significant 
portion in Q4, which is reflecting in revenues. The remaining is 
expected to get delivered in FY24. 

• The management alluded that it will start production of 2 molecules 
in FY24 and expects optimum utilization in FY25. The company has 
started work on debottlenecking of the capacity in its HFO plant 
which will increase its capacity by 20%. It is also working on new 
molecules with Honeywell.  

MCAP (` bn) ~ 230 
52-week H/L (`) ₹ 4,950.00/₹3,432.85 

NSE Code NAVINFLUOR 
BSE Code 532504 

 

 
Shareholding pattern (%) Mar’23 

Promoter 28.81% 
FII 19.58% 
DII 24.84% 

Public 26.78% 
 

 
Financials 

(` Cr) 
Particulars FY22 FY23 FY24E FY25E 
Net Sales 1,453 2,077 2,849 3,294 
EBITDA 355 550 712 856 
EBITDA Margin 24% 26% 25% 26% 
PAT 263 375 480 571 
EPS (`) 53.09 75.72 96.89 115.26 
P/E (`) 88 62 48 41 
EV/EBITDA 65 44 34 28 
ROE 14% 17% 21% 20% 
ROCE 15% 16% 27% 26% 
net D/E 0.06 0.39 0.37 0.28 

 

Source: Company, Way2Wealth 
 

Relative Performance 

 
Source: Company, Way2Wealth 
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o The management informed about planned shutdown of HFO and HF 
plants in month of April at Dahej and Surat respectively.  

o The pharma molecule that the company was going to commission in the 
MPP plant has also dropped from the immediate plans of the 
management; while there is another agrochemical molecule that is 
under consideration and will commence in 2HFY24. 

o The company has announced capex of `450Cr for setting up a new 
40,000 tpa HF capacity at Dahej which is expected to commission in the 
next 2 years.  

o The management alluded about priorities – 1) stabilize the plant and 
achieve optimum utilization, 2) debottlenecking of HFO plant – increase 
~20% capacity in FY25 and 3) identified new molecules and developed 
which currently are at early stage. 

  
View  
  
 Going ahead, the company will maintain its growth momentum with 

revenue of 26% CAGR over FY23-25E, this growth will be driven by the 
ramp up of HPP & MPP plants, specialty chemical & CDMO will continue 
to drive robust growth with increasing use of fluorine in the pharma and 
agro space. We estimate CAGR of 25%/23% in EBITDA/PAT over FY23-
25E and sustain EBITDA/ PAT margins at 25-26%/17% respectively.  

 At CMP `4,652.45, the stock is trading at PE 41x FY25E EPS of 
`115, 28x EV/EBITDA on FY25E. Hence, we recommend 
investors to BOOK PROFITS. 
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Quarterly Financial Performance 
(` Cr) 

Particulars Q4FY23 Q4FY22 YoY % 
change Q3FY23 QoQ % 

change FY23 FY22 YoY % 
change 

 Net sales  697 409 70% 564 24% 2077 1453 43% 
 COGS  284 197 44% 246 15% 896 665 35% 
 Employees cost  73 47 54% 69 6% 249 182 37% 
 Administrative & other Expense  139 71 96% 93 49% 382 251 52% 
 Total Expenditure  495 315 57% 408 21% 1527 1099 39% 
 EBITDA  202 94 114% 156 30% 550 355 55% 
 EBITDA margins %  29% 23%   28%   26% 24%   
 Depreciation  8 12 -36% 25 -70% 63 48 31% 
 EBIT/ Operating Profit  194 82 136% 131 49% 488 307 59% 
 Interest  14 1 2124% 9 52% 28 2 1348% 
 Other income  4 12 -68% 10 -60% 36 39 -9% 
 PBT  184 94 96% 131 40% 496 344 44% 
 Provision for  current tax  34 17 107% 26 32% 106 82 30% 
 Provision for Deferred Tax  14 2 454% -1 -1284% 15 -1 -2492% 
 PAT  136 75 81% 107 28% 375 263 43% 
 Reported PAT  136 75 81% 107 28% 375 263 43% 
 PAT margins %  20% 18%   19%   18% 18%   
 EPS (Basic & diluted)  27.52 15.17 81% 21.51 28% 75.72 53.09 43% 

 

Source: Company, Way2Wealth 
 

(` Cr) 

segment performance Q4FY23 Q4FY22 YoY % 
change Q3FY23 QoQ % 

change FY23 FY22 YoY % 
change 

revenue from high value business 407 258 58% 311 31% 1191 913 30% 
Specialty chemical 204 159 28% 186 10% 743 566 31% 
CDMO 203 99 105% 125 62% 448 347 29% 
Legacy business - HPP  289 151 91% 253 14% 886 540 64% 

 

Source: Company, Way2Wealth 
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Financial Performance 
(` Cr) 

Particulars FY21 FY22 FY23 FY24E FY25E 
 Net sales  1179 1453 2077 2849 3294 
 COGS   537 666 906 1310 1482 
 Employees cost  142 182 249 370 428 
 Administrative & other Expense  191 251 382 456 527 
 Total Expenditure  870 1099 1527 2136 2438 
 EBITDA  309 355 550 712 856 
 EBITDA margins %  26% 24% 26% 25% 26% 
 Depreciation  44 48 63 80 100 
 EBIT/ Operating Profit  265 307 488 632 756 
 Interest  2 2 28 32 35 
 Other income  79 39 36 40 40 
 PBT  342 344 496 640 761 
 Exceptional  16         
 PBT after exceptional  358 344 496 640 761 
 Provision for  current tax  119 82 106 160 190 
 Provision for Deffered Tax  -9 -1 15     
 PAT  247 263 375 480 571 
 Reported PAT  258 263 375 480 571 
 PAT margins %  22% 18% 18% 17% 17% 
 EPS (Basic & dilluted)  51.97 53.09 75.72 96.89 115.26 

 

Source: Company, Way2Wealth 
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 Disclaimer  

Analyst Certification: I, Ashwini Sonawane, the research analyst and author of this report, hereby certify that the views expressed in this research report 
accurately reflect our personal views about the subject securities, issuers, products, sectors or industries. It is also certified that no part of the compensation 
of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research. The analyst(s), 
principally responsible for the preparation of this research report, receives compensation based on overall revenues of the company (Way2Wealth Brokers 
Private Limited, hereinafter referred to as Way2Wealth) and has taken reasonable care to achieve and maintain independence and objectivity in making any 
recommendations.  

It is confirmed that Ashwini Sonawane, the author of this report has not received any compensation from the companies mentioned in the report in the 
preceding 12 months. Our research professionals are paid in part based on the profitability of Way2Wealth, which include earnings from other business. Neither 
Way2Wealth nor its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or 
consequential including lost revenue or lost profits that may arise from or in connection with the use of the information contained in this report.  

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. Way2Wealth 
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. The contents of this material are general and are neither comprehensive nor appropriate for every individual and 
are solely for the informational purposes of the readers.  This material does not take into account the specific objectives, financial situation or needs of an 
individual/s or a Corporate/s or any entity/s.  

This research has been prepared for the general use of the clients of the Way2Wealth 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. Way2Wealth will not treat recipients as 
customers by virtue of their receiving this report. The distribution of this document in other jurisdictions may be restricted by the law applicable in the 
relevant jurisdictions and persons into whose possession this document comes should inform themselves about, and observe any such restrictions.  

The report is based upon 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. Way2Wealth or any of its affiliates or employees makes no warranties, either express or 
implied of any kind regarding any matter pertaining to this report, including, but not limited to warranties of suitability, fitness for a particular purpose, 
accuracy, timeliness, completeness or non-infringement. We accept no obligation to correct or update the information or opinions in it. Way2Wealth 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. The recipients of this report should rely on their own investigations. In no event shall Way2Wealth be liable for any damages of any 
kind, including, but not limited to, indirect, special, incidental, consequential, punitive, lost profits, or lost opportunity, whether or not Way2Wealth has 
advised of the possibility of such damages. 

This material contains statements that are forward-looking; such statements are based upon the current beliefs and expectations and are subject to significant 
risks and uncertainties. Actual results may differ from those set forth in the forward-looking statements. These uncertainties include but are not limited to the 
risk of adverse movements or volatility in the securities markets or in interest or foreign exchange rates or indices; adverse impact from an economic 
slowdown; downturn in domestic or foreign securities and trading conditions or markets; increased competition; unfavorable political and diplomatic 
developments; change in the governmental or regulatory policies; failure of a corporate event and such others. This is not an offer to buy or sell or a 
solicitation of an offer to buy or sell any security or instrument or to participate in any particular trading strategy. No part of this material may be copied or 
duplicated in any form by any means or redistributed without the written consent of Way2Wealth. In no event shall any reader publish, retransmit, redistribute 
or otherwise reproduce any information provided by Way2Wealth in any format to anyone. Way2Wealth and its affiliates, officers, directors and employees 
including persons involved in the preparation or issuance of this report may from time to time have interest in securities / positions, financial or otherwise in 
the securities related to the information contained in this report.  

To enhance transparency, Way2Wealth has incorporated a Disclosure of Interest Statement in this document. This should, however, not be treated as 
endorsement of the views expressed in the report.  

Disclosure of Interest Statement Navin Fluorine International Limited as on 18th May 2023 

Name of the Security Navin Fluorine International Limited 
Name of the analyst Ashwini Sonawane 
Analysts’ ownership of any stock related to the information 
contained  
Financial Interest   
Analyst : 
Analyst’s Relative : Yes / No 
Analyst’s Associate/Firm : Yes/No 

 
 
No 
No 
No 

Conflict of Interest No 
Receipt of Compensation  No 
Way2Wealth ownership of any stock related to the information 
contained NIL 

 Broking relationship with company covered NIL 
Investment Banking relationship with company covered  NIL 

This information is subject to change without any prior notice. Way2Wealth reserves at its absolute discretion the right to make or refrain from making 
modifications and alterations to this statement from time to time. Nevertheless, Way2Wealth is committed to providing independent and transparent 
recommendations to its clients, and would be happy to provide information in response to specific client queries.  

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 

Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee 
performance of the intermediary or provide any assurance of returns to investors. 
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