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

Revenue 55,006 65,553 84,287 117,353 160,953 

EBITDA 6,397 8,661 9,013 9,879 12,220 

EBITDA margin (%) 11.6 13.2 10.7 8.4 7.6 

PAT 3,133 4,747 5,184 4,852 6,002 

FDEPS (Rs) 4.2 6.3 6.9 6.5 8.0 

% growth 60.7 51.5 9.2 (6.4) 23.7 

P/E (x) 16.5 10.9 10.0 10.7 8.6 

ROCE (%) 15.6 19.5 15.4 12.5 12.8 

 

 

 

 



 

 

 

  FY10E EPS FY11E EPS 

Marketing margin at US$0.12/mmBtu) 6.6 8.5 

Zero Marketing Margin 6.5 8 

Change in EPS(%) -1.5 -5.9 

  FY09 FY10E FY11E FY12E 

Regassification Charges (Rs/mmbtu) 29.9 30.3 30.8 32.1 

Growth(%)   1.3 1.9 4.0 

 
FY08 FY09 FY10E FY11E FY12E FY13E 

ONGC+OIL 57.3 58.4 55.7 54.7 51.1 51.1 

RIL, KG Basin 0 40 70 90 90 120 

GSPC, KG Basin 0 0 0 0 1 7 

Pvt/JV-Others 23.3 21.6 20.3 18.4 17.2 17.2 

Total Domestic Supply (excluding LNG)  80.5 120 146 163.1 159.3 195.3 

Total Domestic Demand 179.2 196.6 225.5 262.1 279.4 280.4 

Shortfall/ LNG Potential -98.6 -76.7 -79.6 -99 -120.1 -85.1 

LNG Potential (mmtpa) 24.7 19.2 19.9 24.7 30 21.3 

 JCC prices FY10E FY11E FY12E FY13E FY14E FY15E 
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80 4.2 5.8 7.4 9 10.5 10.9 

70 4 5.3 6.7 8 9.3 9.6 

60 3.8 4.8 5.9 7 8 8.3 

50 3.6 4.4 5.2 6 6.7 6.9 

40 3.4 3.9 4.4 5 5.5 5.6 

LNG cheaper than RIL gas LNG = RIL gas LNG costlier than RIL gas 
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     Volume Deviation    

                    0% -5% -10% 

0%                   99                    91                    83  

-5%                   87                    80                    72  

-10%                   76                    69                    62  

  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 429 248580 257852 27118 26538 21.4 20.9 17.4 15 20 21 15.9 15.1 

GSPL 102 10785 12721 4108 4904 7.3 8.7 29.5 27.3 13.9 11.6 7.8 6.4 

Gujarat Gas 238 14922 16851 1569 2027 12.2 15.8 19.7 21.3 19.5 15.1 8.8 8.2 

IGL 178 11797 13206 2404 2791 17.2 19.9 31.5 29.8 10.4 8.9 5.6 4.9 

PLNG 69 117353 160953 4852 6002 6.5 8.0 20.8 21.4 10.7 8.6 8.8 7.6 



 

 

 

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

Revenue 55,006 65,553 84,287 117,353 160,953 

Operating exp 48,609 56,892 75,274 107,473 148,733 

EBITDA 6,397 8,661 9,013 9,879 12,220 

Depreciation 1,020 1,022 1,025 1,481 1,978 

EBIT 5,377 7,640 7,988 8,399 10,242 

Other income 449 536 765 850 754 

Interest paid 1,070 1,024 1,012 1,890 1,949 

PBT 4,756 7,152 7,740 7,359 9,047 

Tax (1,623) (2,405) (2,556) (2,507) (3,045) 

APAT 3,133 4,747 5,184 4,852 6,002 

Minority interest — — — — — 

EO inc / (exp) — — — — — 

PAT 3,133 4,747 5,184 4,852 6,002 

Shares o/s (mn nos) — — — — — 

Revenue growth (%) 43.4 19.2 28.6 39.2 37.2 

PAT growth (%) 76.5 51.5 9.2 (6.4) 23.7 

EBITDA margin (%) 11.6 13.2 10.7 8.4 7.6 

FDEPS (Rs) recurring 4.2 6.3 6.9 6.5 8.0 

FDEPS (Rs) reported 4.2 6.3 6.9 6.5 8.0 
 

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

Net fixed assets 21,273 26,293 33,156 52,754 62,767 
Investments 2,780 5,473 3,043 3,043 3,043 

Current assets 10,883 8,507 18,097 16,747 21,007 

 Inventories 2,099 909 3,856 4,506 5,454 

 Sundry debtors 3,313 3,330 6,712 7,844 9,493 

 Cash & bank balance 3,405 3,586 6,578 3,445 5,109 

 Loans & advances 2,051 640 783 783 783 

Total assets 34,936 40,273 54,296 72,543 86,816 

Networth 12,755 16,185 19,834 23,370 28,055 

Share capital 7,500 7,500 7,500 7,500 7,500 

Reserves & surplus 5,255 8,685 12,334 15,870 20,555 

Minority interest — — — — — 

Total debt 13,832 15,776 22,817 38,404 46,588 

Secured loans 13,832 15,776 22,817 35,404 43,588 

Unsecured loans — — — 3,000 3,000 

Current liabilities & prov 5,877 5,619 8,922 8,017 9,421 

Current liabilities 5,868 5,604 8,901 7,996 9,400 

Provisions 9 16 21 21 21 

Net deferred tax liab 2,472 2,692 2,722 2,752 2,752 

Total liabilities 34,936 40,273 54,295 72,543 86,816 

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

Net Profit 3,133 4,747 5,184 4,852 6,002 
Depreciation 1,020 1,022 1,025 1,481 1,978 

Amortisation — — — — — 

Interest paid 1,070 1,024 1,012 1,890 1,949 

Chg in working capital (1,760) 2,870 (3,515) (2,469) (1,192) 

Other op activities 1,624 2,405 2,556 2,507 3,045 

Cash flow from op (a) 5,613 9,093 3,737 5,784 8,737 

Capital expenditure (3,665) (6,042) (7,887) (21,078) (11,991) 

Chg in investments (1,211) (2,693) 2,431 — — 

Other investing act — — — — — 

Cash flow from inv. (b) (4,876) (8,735) (5,456) (21,078) (11,991) 

Free cash flow (a+b) 738 357 (1,719) (15,295) (3,255) 

Equity raised/(repaid) — — — — — 

Debt raised/(repaid) 1,233 1,944 7,041 15,587 8,184 

Interest paid (1,070) (1,024) (1,012) (1,890) (1,949) 

Dividend (incl. tax) — (1,097) (1,097) (1,536) (1,316) 

Other fin. activities — — — — — 

Cash flow from fin. (c) 163 (176) 4,932 12,162 4,919 

Net chg in cash (a+b+c) 900 181 3,213 (3,133) 1,664 

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

Raw material to sales 0.9 0.8 0.9 0.9 0.9 
SGA to sales 0.8 0.8 1.0 0.7 0.6 

Effective tax rate (34.1) (33.6) (33.0) (34.1) (33.7) 

Dividend yield (%) 1.8 2.2 2.2 2.2 2.2 

ROE (%) 24.6 29.3 26.1 20.8 21.4 

ROCE (%) 15.6 19.5 15.4 12.5 12.8 

Net debt/Equity (%) 0.8 0.8 0.8 1.5 1.5 

PAT margin (%) 5.7 7.2 6.2 4.1 3.7 

Inventory (days) 13.9 5.1 16.7 14.0 12.4 

Payable (days) 24.0 22.2 28.3 23.1 20.1 

Receivable (days) 22 19 29 24 22 

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

EV/op. cash flow (x) 11.1 7.0 18.2 15.0 10.7 

PER (x) 16.5 10.9 10.0 10.7 8.6 

PCE (x) 12.5 9.0 8.3 8.2 6.5 

Price/Book (x) 4.1 3.2 2.6 2.2 1.8 

EV/EBITDA (x) 9.7 7.4 7.5 8.8 7.6 

 



 

 

 

 
 

  

 
 

 
 

 

 
 

 


