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Particulars % growth 

Ad rate hikes 8-9 

Volume growth 6-7 

New channel launches 6-7 

 

 

Y/E 31 March 2008 2009 2010E 2011E 2012E 

Revenue 8,610 10,080 13,455 16,390 19,276 

EBITDA 6,191 7,698 10,375 12,693 14,922 

EBITDA margin (%) 71.9 76.4 77.1 77.4 77.4 

PAT 3,642 4,362 5,656 6,730 7,993 

FDEPS (Rs) 9.2 11.1 14.4 17.1 20.3 

% growth 41.9 19.8 29.7 19.0 18.8 

P/E (x) 41.7 34.8 26.8 22.6 19.0 

ROCE (%) 34.4 32.7 34.3 33.5 32.6 
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Y/E 31 March 2008 2009 2010E 2011E 2012E 

Revenue 8,610 10,080 13,455 16,390 19,276 

Operating exp 2,419 2,382 3,080 3,697 4,354 

EBITDA 6,191 7,698 10,375 12,693 14,922 

Depreciation 1,129 1,840 2,670 3,300 3,550 

EBIT 5,062 5,858 7,705 9,393 11,372 

Other income 649 833 1,000 900 840 

Interest paid 56 39 70 85 93 

PBT 5,656 6,652 8,635 10,208 12,119 

Tax 1,401 2,290 2,979 3,478 4,126 

APAT 3,642 4,362 5,656 6,730 7,993 

Minority interest — — — — — 

EO inc / (exp) — — — — — 

PAT 3,642 4,362 5,656 6,730 7,993 

Shares o/s (mn nos) 394 394 394 394 394 

Revenue growth (%) 27.6 17.1 33.5 21.8 17.6 

PAT growth (%) 41.9 19.8 29.7 19.0 18.8 

EBITDA margin (%) 71.9 76.4 77.1 77.4 77.4 

FDEPS (Rs) recurring 9.2 11.1 14.4 17.1 20.3 

FDEPS (Rs) reported 9.2 11.1 14.4 17.1 20.3 
 

Y/E 31 March 2008 2009 2010E 2011E 2012E 

Net fixed assets 4,840 6,980 9,180 10,850 12,610 
Investments 2,590 2,590 2,590 2,590 2,590 

Current assets 9,613 10,486 13,607 17,855 23,111 

 Inventories 3 1 10 20 20 

 Sundry debtors 2,480 2,290 2,850 3,200 3,480 

 Cash & bank balance 4,170 3,640 6,177 9,805 14,461 

 Loans & advances 2,220 3,110 3,220 3,450 3,730 

Total assets 17,117 20,034 25,357 31,275 38,290 

Networth 12,740 15,960 20,466 26,064 32,919 

Share capital 1,970 1,970 1,970 1,970 1,970 

Reserves & surplus 10,770 13,990 18,496 24,094 30,949 

Minority interest — — — — — 

Total debt — — — — — 

Secured loans — — — — — 

Unsecured loans — — — — — 

Current liabilities & prov 2,407 2,104 2,921 3,241 3,401 

Current liabilities 1,240 1,635 1,920 2,020 2,100 

Provisions 1,167 469 1,001 1,221 1,301 

Net deferred tax liab — — — — — 

Total liabilities 17,117 20,034 25,357 31,275 38,290 

Y/E 31 March 2008 2009 2010E 2011E 2012E 

Net Profit 3,642 4,362 5,656 6,730 7,993 
Depreciation 1,130 1,660 2,670 3,300 3,550 

Amortisation — — — — — 

Interest paid 56 39 70 85 93 

Chg in working capital (1,211) (1,011) (299) (520) (520) 

Other op activities 770 (451) 530 220 80 

Cash flow from op (a) 4,386 4,598 8,627 9,815 11,196 

Capital expenditure (3,391) (3,800) (4,870) (4,955) (5,299) 

Chg in investments (1,281) (140) — — — 

Other investing act (970) — — — — 

Cash flow from inv. (b) (5,642) (3,940) (4,870) (4,955) (5,299) 

Free cash flow (a+b) — — — — — 

Equity raised/(repaid) 980 — — — — 

Debt raised/(repaid) — — — — — 

Interest paid (56) (39) (70) (85) (93) 

Dividend (incl. tax) (1,150) (1,150) (1,150) (1,150) (1,150) 

Other fin. activities — — — — — 

Cash flow from fin. (c) (226) (1,189) (1,220) (1,235) (1,243) 

Net chg in cash (a+b+c) (1,482) (530) 2,537 3,625 4,653 

Y/E 31 March 2008 2009 2010E 2011E 2012E 

Raw material to sales 0.1 0.1 0.1 0.1 0.1 
SGA to sales — — — — — 

Effective tax rate 24.8 34.4 34.5 34.1 34.0 

Dividend yield (%) 0.8 0.8 0.8 0.8 0.8 

ROE (%) 28.6 27.3 27.6 25.8 0.2 

ROCE (%) 34.4 32.7 34.3 33.5 32.6 

Net debt/Equity (%) (0.3) (0.2) (0.3) (0.4) (0.4) 

PAT margin (%) 42.3 43.3 42.0 41.1 41.5 

Inventory (days) 0.1 — 0.3 0.4 0.4 

Payable (days) 53.0 59.0 52.0 45.0 40.0 

Receivable (days) 105 83 77 71 66 

Y/E 31 March 2008 2009 2010E 2011E 2012E 

EV/op. cash flow (x) 32.2 30.9 16.2 13.8 11.7 

PER (x) 41.7 34.8 26.8 22.6 19.0 

PCE (x) 31.8 24.5 18.2 15.1 13.2 

Price/Book (x) 11.9 9.5 7.4 5.8 4.6 

EV/EBITDA (x) 23.9 19.3 14.0 11.2 9.2 

 



 

 

 

 

 

  
  

  

 

 

 


