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  SYRMA IPO TIMELINE  
 

 Events Date 

Syrma IPO Opening Date Aug 12, 2022 

Syrma IPO Closing Date Aug 18, 2022 

Basis of Allotment Aug 23, 2022 

Initiation of Refunds Aug 24, 2022 

Credit of Shares to Demat Aug 25, 2022 

Syrma IPO Listing Date Aug 26, 2022 

 
  SYRMA IPO LOT SIZE  

 

Application Lots Shares Amount 

Minimum 1 68 14,960 

Maximum 13 884 194,480 

 

 SYRMA IPO KEY DETAILS  
 

Opening Date Aug 12, 2022 

Closing Date Aug 18, 2022 

Price Band Rs 209 to Rs 220 

Issue Size 840 crores 

Face Value 10 

Market Lot 68 shares 

Reservation QIB 50%, Retail 35%, NII 
15%  

 

    FINANCIAL PERFORMANCE (standalone)  

 
                 PEER COMPARISONS     

Company Name Sales EPS P/E 

Dixon Technology 7484 25.44 134 

Amber Enterprise 3138 14.28 143 

Syrma SGS 646 4.97 44 

 
 

S 

 

   

Subscribe for long-term gains… 
 

Our Recommendation:  The segment in which Syrma SGS is dealing 
i.e., electronics manufacturing services has a positive outlook ahead. 
The company is also focusing on products bearing high margins. SSTL’s 
manufacturing facilities in Tamil Nadu are located in a special 
economic zone which allows it to avail of certain tax and other benefits.  
The IPO is also well priced as per the valuations.  At higher end of price 
band, IPO is priced at 45 times its FY22 earnings that is much lower 
when compared with Amber technology (143x) and Dixon Technology 
(134x).  Investors may consider to subscribe this IPO with a medium 
to long term perspective. 
 
About Company:  Syrma SGS Technology Ltd is engineering and design 
company that deals in electronics manufacturing services (EMS).  The 
company is India’s leading exporters of electronics.  The company 
provides high-mix, flexible volume, precision OEM manufacturing.  The 
company is one of the leading electronics system and manufacturing 
companies in India that focuses on technology-based solutions and 
Original design manufacturer business.  Syrma is the first company in 
India that manufactured Radio Frequency Identification (RFID).  Syrma 
has manufacturing facilities in SEZ in Tamil Nadu that provides tax 
benefits and other incentives by Govt.   
  

IPO Objectives:  Net proceeds will be used for following purposes: 

 To fund Capex requirement for expansion, setting up of 

manufacturing facilities, and setting up of R&D facilities. 

 To fund long-term working capital requirements. 

 General corporate purpose. 

Key Customers:  Hindusta uniliver, Eureka Forbes, TVS motors, 
Atomberg Technologies, A. O. Smith India Water Products Pvt. Ltd. Bosch 
Engineering and Business Solution. 
 

Industry Outlook:  Electronics is one the fastest growing industries in 
India.  In FY21, the total electronic market is estimated to be of $91 
billion which is expected to grow to $282 billion in FY26.  Globally, 
North-America and Western European countries are leaders in adopting 
new-age technologies.  Syrma SGS has tremendous scope to grow in this 
industries. 
 

Business Growth Potential: 

 The company plans to strengthen its competitiveness through 
technological innovation by investing in technological 
infrastructure and by improving operational efficiency. 

 The company intends to pursue strategic acquisitions and by 
partnering thereby increasing market share. 

 Diversified and evolving product portfolio and service providers 
to various industries backed by strong R&D facilities. 

 Consistent financial performance with revenue growth of 27.5% 
CAGR. 

 

Key Risks: 
 No long-term customer commitments. 

 Strict quality compliance. 

 Global nature of operation can pose forex risk & export 
regulations. 

 

Y/E March      FY20 FY21     FY22 

Sales (Rs. Cr) 397.1 438.3 646 

Expenses 328 390 588 

EBITDA ( Rs. Cr) 69 48 58 

  EBITDA margin  17% 11% 9% 

PAT (Rs. Cr) 43.9 28.6 31 

  PAT margin 11% 7% 5% 

EPS stand. (Rs) 6.19 3.32 2.69 

EPS conso. (Rs) 6.19 3.71 4.97 

RoE (%) 55.8% 16.8% 7.86 

RoCE (%) 36.71 17.65 10.94 
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Disclosure: 
We, research team at Share India Securities Ltd. (SISL), 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. SISL has no material adverse disciplinary history as on the date of publication of this report. 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. 

 

We state that Research Analyst or his/her relative or SISL may have any financial interest in the subject company. Also Research Analyst or his relative or SISL or its Associate may have beneficial 
ownership of 1% or more in the subject company at the end of the month immediately preceding the date of publication of the Research Report. 

 
Further, Research Analyst or his relative or SISL or its associate a) does not have any material conflict of interest at the time of publication of the research report; b) has not managed or co- managed 
public offering of securities for the subject company in the past twelve months; c) has not received any compensation for investment banking or merchant banking or brokerage services or for any 
other product/s or service/s or for any other reason whatsoever from the subject company in the past twelve months; d)has not  received any compensation or other benefits from the subject 
company or third party in connection with the research report; e) has not served as an officer, director or employee of the subject company; and f) has not been engaged in market making activity 
for the subject company. 

 
SISL is a SEBI Registered Research Analyst having registration no. INH100005011. 
Disclaimer: 
This report has been prepared by SISL and is meant for sole use by the recipient and not for circulation. The information and opinions contained herein have been compiled or arrived at, based 
upon information obtained in good faith from sources believed to be reliable. 

 

Such information has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy, completeness or correctness. All such information 
and opinions are subject to change without notice. This document is for information purposes only. Descriptions of any company or companies or their securities mentioned herein are not intended 
to be complete and this document is not, and should not be construed as an offer or solicitation of an offer, to buy or sell any securities or other financial instruments. 

 
This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by, any person or entity who is a citizen or resident or located in any locality, 
state, country or other jurisdiction where such distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject SISL or its affiliates to any 
registration or licensing requirement within such jurisdiction. 

 

If this report is inadvertently send or has reached any individual in such country, especially, USA, the same may be ignored and brought to the attention of the sender. This document may not 
be reproduced, distributed or published for any purposes without prior written approval of SISL. 

 
Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which could have an adverse effect on their value or price, or the income derived 
from them. In addition, investors in securities such as ADRs, the values of which are influenced by foreign currencies effectively assume currency risk. 
It should not be considered to be taken as an offer to sell or a solicitation to buy any security. SISL may from time to time solicit from, or perform broking, or other services for, any company 
mentioned in this mainland/or its attachments. 

 

SISL and its affiliated company(ies), their directors and employees may; (a) from time to time, have a long or short position in, and buy or sell the securities of the company(ies) mentioned herein 
or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the company(ies) discussed 
herein or act as an advisor or lender/borrower to such company(ies) or may have any other potential conflict of interests with respect to any recommendation and other related information and 
opinions. 

 
SISL, its directors, analysts or employees do not take any responsibility, financial or otherwise, of the losses or the damages sustained due to the investments made or any action taken on basis of 
this report, including but not restricted to, fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the dividend or income, etc. 

 
SISL and other group companies, its directors, associates, employees may have various positions in any of the stocks, securities and financial instruments dealt in the report, or may make sell or 
purchase or other deals in these securities from time to time or may deal in other securities of the companies / organizations described in this report. 

 

SISL is a Member of National Stock Exchange of India Limited (NSE), BSE Ltd (Bombay Stock Exchange), Multi Commodity Exchange of India Limited (MCX), National Commodity and Derivatives  
Exchange Limited (NCDEX), Indian Commodity Exchange Limited (ICEX) and has Depository Participant affiliation with Central Depositories Services (India) Limited (CDSL). It is a SEBI registered 
Portfolio Manager and SEBI registered Research Analyst [ SEBI Reg. No.:INB/F/E 231079832, INB/F/E 011079838, IN-DP-32-2015, AMFI Reg. No. ARN: 78041, SEBI Research Analyst Reg. No.: 
INH100005011, CIN - L67120GJ1994PLC115132 ]. 
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