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 2007 2008 2009 2010 

Revenue 3,322 4,179 4,875 10,785 

EBITDA 2,823 3,645 4,245 9,552 

EBITDA margin (%) 85.0 87.2 87.1 88.6 

PAT 893.8 999.2 1234.1 4108.5 

FDEPS (Rs) 1.6 1.8 2.2 7.3 

% growth 90.8 8.4 23.5 232.9 

P/E (x) 46.2 42.6 34.5 10.4 

ROCE (%) 10.6 11.2 11.9 25.6 
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30 5.2 5.8 6.3 

32.8 6.0 6.7 7.3 

36 7.0 7.7 8.4 
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  CMP (Rs) Net Sales Net Profit EPS (Rs) ROE (%) P/E (x) EV/EBITDA (x) 

    FY10E FY11E FY10E FY11E FY10E FY11E FY10E FY11E FY10E FY11E FY10E FY11E 

GAIL 374.8 248,580 257,852 27,118 26,538 21.4 20.9 17.4 15 17.5 17.9 13.1 12.2 

GSPL 80.5 10,785 12,721 4,108 4,904 7.3 8.7 29.5 27.3 11.0 9.3 5.5 4.6 

Gujarat Gas 200.1 14,922 16,851 1,569 2,027 12.2 15.8 19.7 21.3 16.4 12.7 9.0 6.9 

IGL 157.1 11,797 13,206 2,404 2,791 17.2 19.9 31.5 29.8 9.1 7.9 4.6 4.0 

PLNG 64.5 117,764 161,467 4,971 6,343 6.6 8.5 22.9 24.4 9.7 7.6 8.8 7.1 



 

 

 

 

2007 2008 2009 2010 2011 

Revenue 3,322 4,179 4,875 10,785 12,721 

Operating Exp 498 534 630 1,233 1,301 

EBITDA 2,823 3,645 4,245 9,552 11,420 

Depreciation 1,026 1,632 1,705 2,127 2,727 

EBIT 1,797 2,013 2,540 7,425 8,693 

Other Income 29 294 243 225 400 

Interest paid 457 815 870 1,425 1,663 

PBT 1,369 1,492 1,914 6,225 7,430 

Tax 479 492 679 2,116 2,526 

APAT 890 999 1,234 4,108 4,904 

Minority Interest — — — — — 

EO Inc / (Exp) 3 — — — — 

PAT 894 999 1,234 4,108 4,904 

Shares O/S (mn nos) — — — — — 

Revenue Growth (%) 24.2 25.8 16.7 121.2 18.0 

PAT growth (%) 91.5 11.8 23.5 232.9 19.4 

EBITDA margin (%) 85.0 87.2 87.1 88.6 89.8 

 

 
2007 2008 2009 2010 2011 

Net fixed assets 17,029 21,259 23,976 31,424 31,302 
Investments — 356 1,343 2,500 5,295 

Current assets 3,937 5,497 4,027 5,234 5,611 

 Inventories 442 397 463 1,025 1,209 

 Sundry Debtors 349 416 486 1,074 1,267 

 Cash & Bank Balance 1,811 2,569 964 1,021 1,021 

 Loans & Advances 1,138 1,550 1,550 1,550 1,550 

Total assets 20,966 27,112 29,347 39,159 42,208 

Net worth 9,566 11,346 12,104 15,736 20,164 

Share capital 5,428 5,620 5,620 5,620 5,620 

Reserves & surplus 4,138 5,726 6,484 10,116 14,544 

Minority Interest — — — — — 

Total debt 8,638 9,660 11,500 18,500 16,500 

Secured loans 8,638 9,650 11,500 18,500 16,500 

Unsecured loans — 10 — — — 

Current liabilities & Prov 1,845 5,106 4,743 3,923 4,545 

Current liabilities 1,353 4,199 4,199 3,235 3,816 

Provisions 492 907 544 688 729 

Net Deffered Tax Liab 917 999 999 999 999 

Total liabilities 20,966 27,112 29,347 39,159 42,208 

 

 
2007 2008 2009 2010 2011 

Net Profit 894 999 1,234 4,108 4,904 
Depreciation 1,026 1,632 1,705 2,127 2,727 

Amortisation — — — — — 

Interest Paid 457 815 870 1,425 1,663 

Chg in working capital (1,058) 2,460 (498) (1,970) 245 

Other op activities 509 492 679 2,116 2,526 

Cash flow from op (a) 1,757 5,906 3,311 5,690 9,539 

Capital expenditure (4,401) (5,821) (4,422) (9,575) (2,605) 

Chg in investments — (356) (988) (1,157) (2,795) 

Other investing act — — — — — 

Cash flow from inv. (b) (4,401) (6,177) (5,409) (10,732) (5,400) 

Free cash flow (a+b) (2,644) (271) (2,098) (5,042) 4,139 

Equity raised/(repaid) 8 1,080 — — — 

Debt raised/(repaid) 2,852 1,022 1,840 7,000 (2,000) 

Interest paid (457) (815) (870) (1,425) (1,663) 

Dividend (incl. tax) (318) (318) (476) (476) (476) 

Other fin. activities — — — — — 

 
2007 2008 2009 2010 2011 

Net debt/Equity (%) 0.7 0.6 0.9 1.1 0.8 
EBITDA growth (%) 42.4 29.1 16.5 125.0 19.6 

Pre-tax margin (%) 41.2 35.7 39.3 57.7 58.4 

PAT margin (%) 26.8 23.9 25.3 38.1 38.6 

Receivable (days) 38 36 36 36 36 

Inventory (days) 513 507 480 605 686 

Payable (days) 405 531 504 634 719 

Raw material to sales 0.1 0.1 0.1 0.1 0.1 

 

2007 2008 2009 2010 2011 

EV/Op. cash flow (x) 28.1 8.4 16.0 10.6 6.1 

PER (x) 46.2 42.6 34.5 10.4 8.7 

PCE (x) 21.5 16.2 14.5 6.8 5.6 

Price/Book (x) 4.5 3.8 3.5 2.7 2.1 

EV/EBITDA (x) — — — — — 

 



 

 

 

   
 

 
 

 

 

 

 

 


