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Y/E 31 March 2007 2008 2009 2010E 2011E 

Revenue 98,945 103,318 123,569 156,546 180,783 

EBITDA 11,521 13,499 17,474 27,411 29,912 

EBITDA margin (%) 11.6 13.1 14.1 17.5 16.5 

PAT 8,579 9,689 12,815 21,890 24,598 

FDEPS (Rs) 43.0 48.5 64.2 109.6 123.2 

% growth (11.7) 12.9 32.3 70.8 12.4 

P/E (x) 41.8 37.0 28.0 16.4 14.6 

ROCE (%) 38.4 38.1 40.4 45.0 36.0 

 

 
 
 



 

 

 

Y/E 31 March 2007 2008 2009 2010E 2011E 

Revenue 98,945 103,318 123,569 156,546 180,783 

Operating exp 87,425 89,819 106,096 129,135 150,872 

EBITDA 11,521 13,499 17,474 27,411 29,912 

Depreciation 1,398 1,603 1,807 2,170 2,485 

EBIT 10,123 11,896 15,667 25,241 27,427 

Other income 2,341 1,854 1,809 2,142 2,980 

Interest paid 16 (358) (317) (300) (325) 

PBT 12,447 14,108 17,793 27,683 30,732 

Tax 3,882 4,424 4,997 5,819 6,150 

APAT 7,771 9,689 12,815 21,890 24,598 

Minority interest — — — — — 

EO inc / (exp) 808 — — — — 

PAT 8,579 9,689 12,815 21,890 24,598 

Shares o/s (mn nos) 200 200 200 200 200 

Revenue growth (%) 13.6 4.4 19.6 26.7 15.5 

PAT growth (%) (11.7) 12.9 32.3 70.8 12.4 

EBITDA margin (%) 11.6 13.1 14.1 17.5 16.5 

FDEPS (Rs) recurring 43.0 48.5 64.2 109.6 123.2 

FDEPS (Rs) reported 43.0 48.5 64.2 109.6 123.2 
 

Y/E 31 March 2007 2008 2009 2010E 2011E 

Net fixed assets 13,555 15,648 16,943 16,072 15,088 
Investments 19,739 25,668 33,688 44,188 64,188 

Current assets 9,133 9,368 10,135 21,906 26,546 

 Inventories 2,756 3,171 3,268 4,108 4,518 

 Sundry debtors 3,353 2,974 1,499 3,696 4,520 

 Cash & bank balance 358 1,311 2,196 10,085 12,868 

 Loans & advances 2,667 1,912 3,172 4,018 4,640 

Total assets 42,426 50,683 60,765 82,166 105,821 

Networth 24,701 29,862 38,008 55,305 75,310 

Share capital 399 399 399 399 399 

Reserves & surplus 24,301 29,463 37,608 54,905 74,911 

Minority interest — — — — — 

Total debt 1,652 1,320 785 785 785 

Secured loans 1,652 1,320 785 785 785 

Unsecured loans — — — — — 

Current liabilities & prov 14,792 18,247 20,528 24,632 28,282 

Current liabilities 10,419 13,250 15,259 17,214 20,533 

Provisions 4,372 4,998 5,270 7,418 7,749 

Net deferred tax liab 1,282 1,254 1,444 1,444 1,444 

Total liabilities 42,426 50,684 60,765 82,166 105,821 

Y/E 31 March 2007 2008 2009 2010E 2011E 

Net Profit 8,579 9,689 12,815 21,890 24,598 
Depreciation 1,398 1,603 1,807 2,170 2,485 

Amortisation — — — — — 

Interest paid 16 (358) (317) (300) (325) 

Chg in working capital (2,986) 4,174 2,657 222 1,794 

Other op activities — — — — — 

Cash flow from op (a) 7,007 15,108 16,962 23,982 28,551 

Capital expenditure (4,744) (3,407) (3,056) (1,300) (1,500) 

Chg in investments 880 (5,930) (8,019) (10,500) (20,000) 

Other investing act — — — — — 

Cash flow from inv. (b) (3,864) (9,336) (11,075) (11,800) (21,500) 

Free cash flow (a+b) 11,751 18,514 20,018 25,282 30,051 

Equity raised/(repaid) — — — — — 

Debt raised/(repaid) (206) (332) (535) — — 

Interest paid (16) 358 317 300 325 

Dividend (incl. tax) (3,972) (4,363) (4,593) (4,593) (4,593) 

Other fin. activities (178) (469) — — — 

Cash flow from fin. (c) (4,372) (4,806) (4,811) (4,293) (4,268) 

Net chg in cash (a+b+c) (1,229) 965 1,075 7,889 2,783 

Y/E 31 March 2007 2008 2009 2010E 2011E 

Raw material to sales 0.7 0.7 0.7 0.7 0.7 
SGA to sales — — — — — 

Effective tax rate 31.2 31.4 28.1 21.0 20.0 

Dividend yield (%) 0.9 1.1 1.1 1.1 1.1 

ROE (%) 31.5 32.4 33.7 39.6 32.7 

ROCE (%) 38.4 38.1 40.4 45.0 36.0 

Net debt/Equity (%) 0.1 — — (0.2) (0.2) 

PAT margin (%) 8.7 9.4 10.4 14.0 13.6 

Inventory (days) 10.2 11.2 9.7 9.6 9.1 

Payable (days) 52.6 64.9 64.3 59.0 60.3 

Receivable (days) 12 11 4 9 9 

Y/E 31 March 2007 2008 2009 2010E 2011E 

EV/op. cash flow (x) 47.8 22.1 19.6 13.5 11.3 

PER (x) 41.8 37.0 28.0 16.4 14.6 

PCE (x) 39.1 31.7 24.5 14.9 13.2 

Price/Book (x) 14.5 12.0 9.4 6.5 4.8 

EV/EBITDA (x) 31.2 26.6 20.4 12.7 11.6 

 



 

 

 

 

 

  
  

  

 

 

 


