








 

 

      
 
 

 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

Stock Research – Shriram Pistons & Rings Ltd. (SPRL) 
 

(www.shrirampistons.com, BSE: 544344, NSE: SHRIPISTON) 
 

Date: 14th May 2025 

 

Company Overview 
Shriram Pistons & Rings Limited (SPRL) is the leading manufacturer of Pistons, Piston Pins, Piston 
Rings, and Engine Valves in India. Incorporated in 1963 and renamed under Dr. Charat Ram’s 
leadership in 1972, currently company operates 9 manufacturing facilities (including 6 under 
subsidiaries) across India. Its products are marketed to almost all renowned OEMs and Aftermarkets 
under the brands SPR and USHA, catering to both domestic and international markets.  
 
During FY25, company’s sales to OEM contribute ~52% followed by aftermarket sales (~26%), exports 
(~17%) and non-automotive (~5%). Besides, company has presence across segments CV, PV, 2-
wheelers, Tractors, off-highway industrials and gensets. 
 
Brief History: 
 

 
 

Management and Shareholding Pattern 
• Board features experienced professionals and Shriram Group scions. MD & CEO is K. 

Srinivasan, a veteran auto industry executive who joined SPR in 2019/20. Key promoters/ 
directors include Luv D. Shriram (second generation of the founding Shriram family) as well as 
several NED/independent directors from industry and its technological JV partners (KS 
Kolbenschmidt GmbH and Riken Corporation). 

• There has been increase in FII/DII shareholding post Sep’24. 

 
(Source: Screener) 

 

Investkaps 
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http://www.shrirampistons.com/
https://www.bseindia.com/stock-share-price/shriram-pistons-rings-ltd/SHRIPISTON/544344/
https://www.nseindia.com/get-quotes/equity?symbol=SHRIPISTON


 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  

Financial Summary: 
 

 
 

 

 
(Source: Screener) 

 
• 8 quarters of 20%+ EBIDTA margins. Healthy net profit CAGR. 
• Net debt is zero 
• Cash conversion cycle of ~60-75 days. 
• Healthy cash flow generation from operating activities 
• EPS of ~115 Rs. For FY25 thus putting current P/E at ~20.7. EV/EBIDTA is ~12 
• Organic as well as inorganic growth – Company has made several acquisitions over last 2-3 

years and increased stake in subsidiaries and open to explore further opportunities for inorganic 
growth as well as enhance its capabilities. It acquired SPR Takahata (precision injection moulds), 
SPR EMFi (products for e-mobility applications), SPR TGPEL (mold making & precision plastic 
components) and Karna Intertech (gravity die casting moulds). 

 

Valuation: 
On back of its healthy profit growth with expansion of margins in last 2-3 years despite subdued industry 
performance especially during FY25, company is expected to maintain the trajectory and may further 
surprise on the upside with several acquisitions to increase its capabilities. We are of the view that 
management quality and consistent performance makes it a PE re-rating candidate as well. Hence, a 20-
25% growth in EPS with PE expansion to ~25 over next 12 months project an upside of ~45-50%. 
technically poised for a potential breakout if it breaks and sustains above the 24500 resistance. Options 
data suggests market participants are cautiously optimistic, with notable support at 24000. Traders 
should maintain a bullish bias while keeping tight stop losses to manage risk amid geopolitical volatility. 



 
 
  

Technical Views: 
• Stock close to its all-time high of Rs. 2,399. 
• Significant technical break-out on 8th May 2025: 

o On back of strong results declared on 7th May 2025 
o Huge unfilled gap with low of 8th May being Rs. 1961 as against previous day high of 

Rs.1879 with prices breaking 50dma as well as 200dma levels on highest ever single day 
volume which is close to 18 times of 20-day average trading volume for the company. 

 

 
 (Source: NSE) 

 
o 50dma (Rs. 1923) is on verge of crossing 200dma (Rs. 1933). 

 

 
(Source: TradingView) 
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(Source: Investing.com) 

 

Recommendation: 
• Stock is a good buy fundamentally as well as technically over short- and long-term time frames. 
• Long term investors can buy at CMP and hold the stock in portfolio with stop loss at low of gap 

area (Rs. 1879) on day closing basis. The stock is a strong re-rating candidate which will result in 
PE expansion as well as continued EPS growth. Target of Rs. 3500 in 12 months. 

 








