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Company Profile

Orient Cables (India) Ltd is a manufacturing company with nearly two decades of oper-
ating experience, primarily engaged in the manufacturing of networking cables, special-
ty power and optical fibre cables, wire and cable harness assemblies, EV charging gun
cable assemblies and other passive networking products. The company caters to a diver-
sified set of high-growth industries, including broadband and telecom, data centres,
renewable energy, smart building automation and security, system integration, FMEG, e
-mobility, defence, aerospace and railways.

GEPL’s Insights & Investment Thesis:

e Orient Cables (India) Ltd is engaged in the manufacturing of networking cables,
specialty power and optical fibre cables with exposure to growing sectors such as
telecom, broadband, data centres and renewable energy.

e The company reported healthy financial performance with Revenue/EBITDA/PAT
growing at a CAGR of 33.5%/28%/16% between FY24-26.

e Based on FY26 earnings, the issue is priced at a P/E of 57.8x. The company’s pres-
ence in high growth sectors, capacity expansion, repayment of debt, expanding
presence in new products, healthy financials, and fairly valued, we recommend an
“Subscribe” rating for the issue.

Business Highlights & Services

The company manufactures a diverse portfolio of products across the following seg-
ments: Networking Cables and Solutions: The company manufactures CAT5, CAT5e,
CAT6 and CAT6A networking cables and their variants, along with terminated network-
ing cable assemblies with connectors (patch cords), CCTV cables and coaxial cables.
Specialty Power and Optical Fibre Cables and Solutions: The company manufactures
instrumentation, control and power cables, as well as optical fibre cables across
Unitube and Multitube categories. The portfolio also includes fibre patch cords and cus-
tomised cable assemblies. Wire and Cable Harness Assemblies and EV Charging Solu-
tions: The company commenced assembly of wire and cable harnesses, EV charging
gun cables and other ancillary components in Fiscal 2026. It is also pursuing opportuni-
ties in the EV charging ecosystem. Pursuant to a proposed supply arrangement, the
company intends to supply EV charging gun and cable assemblies to an original equip-
ment manufacturer (OEM) for integration into its EV chargers. The EV charging guns are
proposed to be manufactured in-house by its subsidiary, thereby enabling the company
to participate across a larger portion of the EV charging value chain. Other Allied Prod-
ucts: The company also manufactures allied networking and electrical products,
including keystone jacks, power strips and power cords. It has recently started receiving
orders for power cords, providing an additional avenue for growth within its existing
product portfolio.

The company's product portfolio finds applications across several structurally growing
sectors, including renewable energy, data centres, e-mobility, FMEG, defence, aero-
space and railways. The expansion into EV charging assemblies, wire and cable harness-
es and other ancillary products is aimed at broadening its addressable market and lever-
aging the increasing demand for connectivity, power infrastructure and electrification
solutions.
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The Company manufactures customised products for marquee customers, primarily comprising telecommunication service providers, mul-
tinational companies engaged in developing and supplying networking and connectivity products, IT solution providers and data centres.
As of March 31, 2026, the Company catered to two of the top three telecom companies in India by revenue. Given the critical applica-
tions of its products, customers require stringent compliance with global standards for products and manufacturing processes. The Com-
pany's facilities are typically audited by customers, while third-party testing of product samples outside India is often mandated prior to
order placement. The Company has established long-standing relationships with its customers, with its top ten customers having an aver-
age relationship tenure of over nine years. Its manufacturing capabilities, product quality and ability to meet stringent technical specifi-
cations have enabled it to deepen these relationships and consistently increase revenue from existing customers. The Company has also
leveraged its established domestic presence and customer relationships to expand its international footprint, with products currently
exported to customers across the UAE, Qatar, USA, Australia, New Zealand, Nepal, Singapore and the Netherlands, among other markets.

Over the years, the Company has developed a customer base comprising multinational and domestic players, supported by its ability to
meet stringent technical requirements and maintain relevant global accreditations, certifications and quality standards. Its products ca-
ter to a diversified range of high-growth industries, including broadband and telecom, data centres, renewable energy, e-mobility, FMEG,
real estate applications such as smart homes and offices, security and surveillance, cable resellers, and government-led applications
across railways, defence and aerospace. India's fixed broadband penetration remained below 5% as of calendar year 2024, significantly
lower than developed markets such as France (-49%), Germany (~-46%), Canada (~43%), the UK (~42%) and the US (~39%). India's penetra-
tion also remained below that of emerging economies such as China (~47%), Russia (~27%) and Brazil (~24%), indicating significant head-
room for further broadband adoption. India's fixed broadband subscriber base increased from approximately 18.4 million in Fiscal 2019 to
approximately 46.5 million in Fiscal 2026, registering a CAGR of approximately 14.2%. The subscriber base is projected to reach approxi-
mately 110-126 million by Fiscal 2031, implying a CAGR of approximately 19%-22%. The anticipated growth is expected to be supported by
increasing digital adoption, government-led initiatives and continued development of broadband infrastructure. The combination of low
broadband penetration and rising demand for reliable, high-speed connectivity provides significant growth opportunities across India's
digital infrastructure ecosystem. This is expected to drive demand for supporting products such as networking cables and optical fibre,
creating a favourable demand environment for the Company and providing opportunities to expand its customer base and addressable
market.

Product wise Revenue Bifurcation

FY26 FY25 FY24

Particular (in Cr.) Revenue % of Total Revenue % of Total Revenue % of Total

Revenue Revenue Revenue
Networking Cables and Solutions 917 78% 725 88% 549 83%
Specialty Power, Optical Fibre Cables and Solutions 250 21% 98 12% 109 17%)
Wire and Cable Harness Assemblies, EV Charging
Guns Cable Assembly 0 0% 0 0% 0 0%
Other Allied Products 5 0% 2 0% 0 0%
Total (A+B) 1,172 100% 825 100% 658 100%

Industry

Market size of the Indian broadband (networking and fibre-optic cables) cables market
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Peers Comparison

Name of the company

Face Value Total Revenue

®)

(X Cr)

EPS

NAV (%)

P/E (x)

RONW(%)

(Orient Cables (india) Ltd | 1| 11716 | 527 | 23.11 | NA_ | 25.84

Peers Group

RR Kabel Ltd 9,722.3 43.51 227.61 54.85 20.83
Polycab India Ltd 10 28,883.8 176.95 805.5 46.69 24.58
Finolex Cables Ltd 6,321 46.67 397.9 26.29 12.33
Havells India Ltd 1 22,527.8 26.94 150.9 42.69 18.97
KEI Industries Ltd 2 11,747.7 96.02 697.2 48.99 14.75
Paramount Communication Ltd 1,913.3 1.96 25.5 33.47 7.99
Birla Cable Ltd 10 771.1 5.63 93.6 63.54 6.33
Sterlite Technologies Ltd 4,745 1.11 46.5 708.38 2.63

Company’s Competitive Strength

e  One of the leading specialty cable manufacturers for telecommunications in India, in terms of the range of products manufactured, in

an industry with high entry barriers.

e Diversified portfolio of customized products and solutions across end user industries.

e Long standing customer relationships with marquee clientele.

e Strategically located Manufacturing Facilities with a focus on product innovation through in-house capabilities.

e Experienced promoters and professional management with domain knowledge.

e Strong financial performance with high balance sheet efficiency through automation.

Key Strategies Implemented by Company

e Further capitalize on our position in the networking cables and optical fibre industries to take advantage of strong industry tailwinds.

e Enhance our geographical footprint through expansion.

e (Capacity expansion and enhancing operational efficiency.

Particular (INR in Cr) FY26 FY25 FY24
Equity Capital 10 10 1
Reserves and Surplus 226 170 127
Net Worth 236 181 128
Revenue 1,172 825 658
Growth (%) 42% 25%

EBITDA 96 84 59
EBITDAM (%) 8% 10% 9%
PAT 54 53 40
PATM (%) 4.6% 6.5% 6.1%
ROCE (%) 23.8% 36.5% 41.1%
ROE (%) 25.8% 34.6% 37.3%
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Disclaimer: This report has been prepared by GEPL Capital Private Limited ("GEPL Capital "). GEPL Capital is regulated by the Securities and Exchange Board of India. This report does not constitute a
prospectus, offering circular or offering memorandum and is not an offer or invitation to buy or sell any securities, nor shall part, or all, of this presentation form the basis of, or be relied on in connection with, any
contract or investment decision in relation to any securities. This report is for distribution only under such circumstances as may be permitted by applicable law. Nothing in this report constitutes a representation that
any investment strategy, recommendation or any other content contained herein is suitable or appropriate to a recipient’s individual circumstances or otherwise constitutes a personal recommendation. All invest-
ments involve risks and investors should exercise prudence in making their investment decisions. The report should not be regarded by the recipients as a substitute for the exercise of their own judgment. Any
opinions expressed in this report are subject to change without notice and may differ or be contrary to opinions expressed by other business areas or groups of GEPL Capital as a result of using different assumptions
and criteria. GEPL Capital is under no obligation to update or keep current the information contained herein. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of
investors. Options, derivative products and futures are not suitable for all investors, and trading in these instruments is considered risky. Past performance is not necessarily indicative of future results. Foreign curren-
cy rates of exchange may adversely affect the value, price or income of any security or related instrument mentioned in this report. Any prices stated in this report are for information purposes only and do not
represent valuations for individual securities or other instruments. There is no representation that any transaction can or could have been effected at those prices and any prices do not necessarily reflect GEPL Capi-
tal's internal books and records or theoretical model-based valuations and may be based on certain assumptions. Different assumptions, by GEPL Capital or any other stheirce may yield substantially different results.
GEPL Capital makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability with respect to, the fairness, accuracy, completeness or correctness of any information or
opinions contained herein. Further, GEPL Capital assumes no responsibility to publicly amend, modify or revise any forward-looking statements, on the basis of any subsequent development, information or events, or
otherwise. Neither GEPL Capital nor any of its affiliates, directors, employees or agents accepts any liability for any loss or damage arising out of the use of all or any part of this report. In no event shall GEPL capital
be liable for any direct, special indirect or consequential damages, or any other damages of any kind, including but not limited to loss of use, loss of profits, or loss of data, whether in an action in contract, tort
(including but not limited to negligence), or otherwise, arising out of or in any way connected with the use of this report or the materials contained in, or accessed through, this report. GEPL Capital and its affiliates
and/or their officers, directors and employees may have similar or an opposite position in any securities mentioned in this document (or in any related investment) and may from time to time add to or dispose of any

such securities (or investment). The disclosures contained in the reports produced by GEPL Capital shall be strictly governed by and construed in accordance with Indian law. GEPL Capital specifically prohibits the
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