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Income Statement Rs million Balance Sheet Rs million

Particulars FY2007 FY2008 FY2009E FY2010E Sources of Fund FY2007 FY2008 FY2009E FY2010E

Net Sales 11227.7 14548.7 20881.3 27568.1 Equity Share Capital 189.2 234.9 275 275

Other Income 159.6 1341.1 0.0 0.0 Preference share 400 0 0 0

Employee Expenses 148.2 299.4 574.2 827.0 Total Share Capital 589.2 234.9 275 275

S&A Expenses 102.4 188.4 375.0 551.0 Reserves & Surplus 5645.6 15805.2 16209.1 22098.6

Dry Docking expenses 548.2 421.1 530.0 690.3 Networth 6234.8 16040.1 16484.1 22373.6

Operating Expenses 7398.9 7766.1 10353.1 12818.7 Secured Loan 11405.5 19883.2 27883.2 28883.2

Total Op Expenses 8197.7 8674.9 11832.3 14887.0 Unsecured Loan 3326.5 1228.1 2478.1 3228.1

EBIDTA 3030.0 5873.8 9049.0 12681.1 Total Loan Fund 18347.4 21111.3 30361.3 32111.3

Interest 814.2 1446.4 1656.0 1782.5 Total Liabilities 24582.2 38866.4 46845.4 54484.9

Depreciation 1038.0 1675.0 2275.0 2575.0 Uses of Funds

Profit beforeTax 1379.2 3665.7 5118.0 8323.6 Gross Block 18944.6 31419.6 43419.6 47419.6

Provision for Tax 34.1 90.2 113.3 186.1 Less:Depreciation 2054.7 3528.7 4128.7 4428.7

PAT 1345.1 4003.3 4814.0 7907.0 Net Block 16889.9 27890.9 39290.9 42990.9

Minority Interest 0.8 298.8 819.0 1703.0 Ship under acqusition 958.6 4510.1 958.6 958.6

Extra-Ordinary Income 40.1 427.9 0.0 0.0 Investments 870.7 42.5 870.7 870.7

Net Profit 1384.4 3276.7 4185.7 6434.5 Inventories 250.0 270.5 459.4 605.9

Sundry Debtors 1859.3 2079.6 2505.8 2753.9

Ratios FY2007 FY2008 FY2009E FY2010E Cash & Bank Balance 3787.7 8531.4 10227.7 14556.4

Loans & Advances 2087.9 4195.6 2346.7 3315.4

EBIDTA Margin 27.0 40.4 43.3 46.0 Current Assets 7984.9 15077.0 15539.5 21231.6

NPM 12.3 22.5 20.0 23.3 Current Liabilities

Current Liabilities 1897.2 8312.6 9396.6 11015.6

RoCE 9.3 13.2 14.7 18.8 Provision 224.7 341.5 417.6 550.8

ROE 21.6 25.0 29.2 35.3 Total Current Liabilities 2121.9 8654.2 9814.2 11566.4

Net Current Assets 5863.0 6422.9 5725.3 9665.2

Debt:Equity 2.2 0.8 0.9 0.7 Total Assets 24582.2 38866.4 46845.4 54484.9

Interest coverage ratio 2.7 3.5 4.1 5.7

Growth Metrix % FY2007 FY2008 FY2009E FY2010E

Per Share Data (Rs) FY2007 FY2008 FY2009E FY2010E

Net sales 35.9 29.6 43.5 32.0

EPS 7.3 13.9 15.2 23.4 EBIDTA -8.3 93.9 54.1 40.1

Cash EPS 12.8 21.1 23.5 32.8 PAT -31.9 136.7 27.7 53.7

PCE 8.7 5.3 4.7 3.4 EPS 2.4 90.4 9.5 53.7

Key Valuation Ratios (x) FY2007 FY2008 FY2009E FY2010E

Enterprise value 21022.8 26098.9 30554.2 30560.3

EV/EBIDTA 6.9 4.4 3.4 2.4

EV/Net Sales 1.9 1.8 1.5 1.1

P/BV 3.4 1.6 1.9 1.4

PE 15.2 8.0 7.3 4.7




