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Promoters 65.0 

Institutions 15.6 

Non 
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19.4 
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We issued a Pick of the Week on Aug 14, 2017 (when its CMP was Rs986), with a recommendation to buy the stock at the 
CMP, and add on declines in the price band of Rs 890-910 for sequential targets of Rs1,078 and Rs1,158 over the next four to 
six quarters.The stock achieved the first target on Sept 5, 2017, and the second target on Sept 12, 2017. It later went on to 
make a high of Rs1,345 on Nov 3, 2017. We now issue a stock update, incorporating recent updates including results. 
Refer:https://www.hdfcsec.com/hsl.research.pdf/MahanagarGasLtd-PickoftheWeek14081720170814085314.pdf. 

Investment rationale: 

 MGL is in the process of expanding the CGD network in the Geographic Area of Raigarh District 

 Sourcing and cost advantage for Natural Gas could protect its margins 

 Proposal of unified tariffs could be positive for MGL 

 Growth through wins in CGD bidding rounds could help report inorganic growth, going forward 

 Expanding infrastructure to strengthen its network could help generate additional revenue, going forward 

 Maharashtra Government’s City Taxi norms to shift the fuel source from diesel to CNG  - positive for MGL 

 Strong financial profile, with healthy profitability and return indicators 

Concerns: 

 Largely dependent on CNG business 

 Delay in commissioning new CNG filling stations 

 Delay in approvals from multiple regulatory bodies could impact its future growth 

 Competition with other existing players in Maharashtra 
 
View and valuation 
MGL has a monopoly position in Greater Mumbai (GA1) and the surrounding expansion areas (GA2) and it has diversified its 
customer profile. MGL could continue to enjoy a dominant market share because of its first-mover advantage, as is evident 
from its established infrastructure network. Additionally, there are significant entry barriers for third-party marketers. These 
are arising mainly from concerns regarding availability of gas at competitive prices. MGL is in a sweet spot given the existing 
large customer area and the new area (Raigarh district), modest penetration in the existing areas, favourable feedstock 
allocation and gas pricing, strong financial profile, strong robust free cash flows and strong robust return ratios. Markets 
could gradually correct the under-valuation that it is giving to MGL currently.   
 
We feel investors could buy the stock at the CMP, and add on dips to the Rs. 872-876 band (14.75x FY20E EPS) for sequential 
targets of Rs 1,097 (18.5x FY20E EPS) and Rs 1,188 (20.0x FY20E EPS). At the CMP of Rs 973, the stock trades at 16.4x FY20E 
EPS. 
 
 

mailto:Abdul.karim@hdfcsec.com
https://www.hdfcsec.com/hsl.research.pdf/MahanagarGasLtd-PickoftheWeek14081720170814085314.pdf
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Financial Summary: 

Particulars (Rs cr) Q3FY18 Q3FY17 YoY-% Q2FY18 QoQ-% FY17 FY18E FY19E FY20E 

Total Income from Operation 581.4 504.3 15.3% 533.8 8.9% 2034.0 2229.9 2408.3 2595.7 

EBITDA 200.9 337.2 12.9% 333.5 14.1% 644.2 809.5 878.6 925.1 

APAT 124.0 154.4 22.0% 188.3 0.0% 393.4 500.6 549.4 585.4 

Diluted EPS (Rs) 12.6 55.4 16.1% 63.5 1.2% 39.8 50.7 55.6 59.3 

P/E (x)           24.4 19.2 17.5 16.4 

EV / EBITDA (x)           14.7 11.7 10.8 10.3 

RoE-%           21.4% 23.2% 22.6% 21.5% 
Source: Company, HDFC sec) 

Company profile  
Mahanagar Gas Ltd (MGL) is one of the India's leading Natural Gas distribution companies. MGL is engaged in supplying 
natural gas in Mumbai, and is presently the sole authorised distributor of compressed natural gas (CNG) and piped natural 
gas (PNG) in the city, its adjoining areas and the Raigarh district in Maharashtra, India. MGL is a joint venture between 
GAIL (India) Ltd and the BG Group (U.K.). Together, both together hold 65% (32.5% each) of equity. MGL plans to expand 
its gas distribution network in its current geographical areas (GA), i.e. Greater Mumbai (GA1) and surrounding regions 
(GA2) such as Mira-Bhayander, Thane (Urban), -Vashi-Belapur, Kharghar-Panvel-Taloja, Kalyan-Dombivali-Ambernath and 
Ulhasnagar. The company won the bid for Raigarh in the fourth round of bidding conducted by the Petroleum and Natural 
Gas Regulatory Board (PNGRB) in 2015 It is setting up its city gas distribution (CGD) network in the district (GA3). The 
company procures natural gas primarily from GAIL (India) Limited. 
 

MGL distributes CNG for motor vehicles and PNG for domestic household use, as well as for commercial and industrial use. 
MGL supplies PNG to 0.985mn households, over 3218 commercial consumers and 62 industrial establishments are 
supplied with PNG. It also supplies CNG to more than 0.55mn vehicles in Mumbai, Thane, Mira Bhayander and Navi 
Mumbai. It has 207 CNG filing stations. As at Sept 2017, MGL had a supply network of over 4,932kms of pipelines. MGL has 
achieved a track record of almost 100% reliability in its gas supply. For FY17, its CNG and PNG businesses accounted for 
~74% and ~26%, respectively of the total volume of natural gas sold. In value terms (net of excise duty), the CNG and PNG 
businesses accounted for 71.05% and 28.95%, respectively of its total gas sales revenue. 
 

Investment rationale 
 
MGL is in the process of expanding the CGD network in the geographic area of Raigarh District 
MGL plans to expand its gas distribution network in its current geographical areas (GA), i.e. Greater Mumbai (GA1) and 
surrounding regions (GA2) such as Mira-Bhayander, Thane (Urban) -Vashi-Belapur, Kharghar-Panvel-Taloja, Kalyan-
Dombivali-Ambernath and Ulhasnagar. 
 

MGL is in the process of expanding the CGD network in the geographic area of Raigarh District (Maharashtra) authorised 
by the PNGRB, with 300 months of infrastructure exclusivity and 60 months of marketing exclusivity commencing w.e.f. 

KEY HIGHLIGHTS 

 Mahanagar Gas Ltd (MGL) is one of 
the India's leading Natural Gas 
Distribution Companies. 
 

 MGL is engaged in supplying natural 
gas in Mumbai and is presently the 
sole authorised distributor of 
compressed natural gas (CNG) and 
piped natural gas (PNG) in Mumbai, 
its adjoining areas and the Raigarh 
district in the state of Maharashtra, 
India. 
 

 As at September 30, 2017, MGL had 
a supply network of over 4,932kms 
of pipelines. 
 

 Demand growth prospects in both 
the CNG and PNG segments, given 
the price differential between gas 
and liquid fuels apart from other 
advantages such as ease of 
handling, no storage requirement, 
and credit period provide favourable 
outlook for MGL. 
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April 1, 2015.The company won the bid for Raigarh in the fourth round of bidding conducted by the Petroleum and Natural 
Gas Regulatory Board (PNGRB). It is setting up its city gas distribution (CGD) network in the district (GA3). This would 
involve a large scale of capex (~Rs 1,000cr over 25 years), with a build-up in sales volumes in Raigarh expected to be 
gradual. 
 
MGL won CGD development bid in Raigarh in 2015, wherein Raigarh covers a large industrial base ofChemicals, 
Pharmaceuticals, Iron and Steel, Engineering Products, Plastics and Food & Agro product industries catering to Mumbai 
and the export markets. MGL plans to connect six to seven industrial clusters in the future. MSME in the Raigarh region 
could have 0.3mmscmd gas demand potential for which the company needs to work on implementation of the network 
pipeline infrastructure. However, the Raigarh region is thinly populated, and thus would give lower demand growth 
potential from CNG and household PNG segments. Supply in Raigarh by MGL has commenced in June 2017. Raigarh has an 
advantage due to its proximity to Dabhol-Panvel and Dahej-Uran pipelines, which gives ease of access to LNG from Dahej 
and Dabhol re-gasification terminals, at competitive gas transmission rates. 
 
MGL has also identified sites on the Mumbai-Pune expressway, and will install CNG dispensers in existing OMC stations 
along the highway. 
 
 

Sourcing and cost advantage for NG could boost its margins 
A key driver for the demand for natural gas is its cost advantage as compared to alternate fuels. The price at which MGL 
sells natural gas is benchmarked to the price of alternate fuels such as petrol, diesel, other liquid fuels and LPG. Prices of 
alternate fuels are linked to the price of crude oil. In the past, international crude prices had increased significantly, with 
Brent crude reaching US$ 128.14 per barrel as of March 13, 2012. Now, crude oil prices are moving up from their lows and 
trading at US$63-65 per barrel. We think crude price will remain in a range of US$65-$70/barrel in the near-to-medium 
term. Therefore, we expect a small price rise in petrol, diesel and fuel oils. However, the outlook on gas prices is soft, and 
hence this difference could result in continued demand growth for CNG/PNG, apart from other advantages such as ease of 
handling, no storage requirement, and credit period are favourable for MGL.MGL has partially passed on the benefit of 
lower gas costs to its customers, leading to lower gas prices and therefore higher cost advantage against alternate fuels. 
 
On Oct 4, 2017, MGL has increased the basic price of Compressed Natural Gas (CNG) by Rs 1.15 per kg, and domestic 
Pipelined Natural Gas (PNG) by Rs 0.95 per standard cubic metre (SCM) in the city. This will escalate the cost of CNG by Rs 
42.63 per kg and PNG by Rs 25.69 per SCM (slab 1) and Rs 31.29 per SCM. This is in response to the increased cost of local 
Natural Gas w.e.f Oct 1, 2017 from US$2.48 per mmbtu to US$2.89 per mmbtu. This price will be applicable till March 31, 
2018. 
 
MGL has been able to pass through the rise in the price of raw material to its customers as even after the rise, the 
CNG/PNG are cheaper in terms of calorific value, apart from other benefits of convenience.  
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(Source: Company, HDFC sec) 

 

MGL earns higher margins on commercial PNG sales by pricing it at a 10% discount over commercial LPG, while 
commercial LPG is 108% costlier than the industrial PNG price. Commercial PNG segment offers 0.3mmscmd demand 
growth potential, as only 3,000 (vs potential of 10,000) commercial customers are connected with the MGL network. 
 
Proposal of unified tariffs could be positive for MGL 
The Petroleum and Natural Gas Regulatory Board (PNGRB) has commenced talks about unified gas tariffs for the country 
as a whole. Unified gas tariffs could allow excess of gas from anywhere in the country or abroad to customers at unified 
tariffs. The entire cost will be passed on to the customers. MGL is the sole authorised distributor of compressed natural 
gas in Mumbai,, and it could be one of the key beneficiaries, going forward. 
 

Growth through bids in CGD bidding rounds could help to report inorganic growth, going forward 
Government of India plans to develop CGD infrastructure across India by inviting bids from interested developers under 
the supervision of PNGRB. PNGRB has identified 223 areas, where it will invite bids through multiple CGD bidding rounds. 
Also, NITI Aayog has planned to expand CGD in 326 cities by 2022, from the existing 87 authorised geographical areas. 
MGL has already bid for North Goa Territory in the 6th CGD bid round. It has bid in a couple of districts in the 8th CGD Bid 
Round. Participation in further bidding rounds to expand its area of operations could help to expand its presence in new 
cities, and also help report organic growth, going forward. 
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Expanding infrastructure to strengthen network could help to generate additional revenue, going forward. 
In the next five years, MGL plans to increase its customer base to about 10 lakh households, operate ~330 CNG stations, 
and expand the steel pipeline network to around 600 kms, and the PE pipeline network to over 5500 kms. In MMR 
(Mumbai Metropolitan Region), every year the company is likely to lay about 30-40 km of steel and 100 km of PE 
(polyethylene) pipelines. In the Raigarh district, instead of building a grid, MGL is looking at creating nodes or clusters and 
pipelines heading out from these which will make the rollout faster. 
 

MGL aims at increasing penetration in its areas of operation. It has set a target of adding 96 CNG filling stations over the 
next five years, as against 43 CNG stations added in the last five years. A greater proportion of these stations would be 
owned and operated by MGL. It currently has 203 retail outlets and plans to open more. MGL also intends to add over 
656km of total pipelines in the next five years, as compared to 854km of pipelines added in the last five years. It currently 
has a network of 4,932km. MGL has a plan to set up CNG stations with 20 additions in FY18E. It has already set up four 
stations in Q1FY18 and ~13 in 9MFY18. The capex plans of MGL entail an outlay of Rs250cr in FY18E and FY19E each. 
 

Existing Area 

 
(Source: Company, HDFC sec) 
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Maharashtra Government’s City Taxi norms to shift fuel source from diesel to CNG is positive for MGL 
Maharashtra government has unveiled the City Taxi Scheme mandating all radio cabs to compulsory run on CNG. MGL 
feels that this is a step in the right direction, whereby an additional ~30,000 vehicles could be added to the CNG fleet by 
the Feb 2018 deadline (close to 18,000 of this is already running on CNG till December). Apart from this, CNG-run auto 
rickshaws in the region grew by around 60% in five years, as compared to a 20% growth in CNG taxis.  
 
Strong financial profile with healthy profitability and return indicators 
 

Sales and Sales growth-%                                            Margins-% 

 
 
Return Ratio-%                                                             Payout-% 

 
(Source: Company, HDFC sec) 
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We believe that MGL is likely to maintain its current EBITDA margins of 34-36%, given increasing penetration and cost 
benefits for consumers. It’s a debt-free company and has been paying consistent dividend, maintaining payout at ~50% 
mark. MGL has healthy return ratios, as well as ROCE at ~33% and ROE at ~21% in FY17. It’s a cash-rich company, with free 
cash flows for the past five years. 
 
Taking into the consideration recent management discussions, the company has no intention to add further term debt in 
the near future. Apart from this, the company is very good with dividend payments (last dividend 190% for FY17). It has 
declared Rs8 as an interim dividend at its board meet on Feb 9, 2018. 
 
Q3FY18 results review 
MGL reported better-than-expected results in Q3FY18. Revenue grew by 16.1%(YoY) to Rs 581.4cr led by 6.8%(YoY) 
volume growth. CNG volumes grew by 6.6%(YoY), and stood at 184.5scm, whereas PNG volumes grew by 7.3%(YoY) and 
came in at 67.6scm. Total volume (mmscmd) was at 2.74 compared to 2.57 in Q3FY17. EBITDA margin ramped up 
120bps(YoY) to 34.6%in Q3FY18.  
 

Volume growth, going ahead, may be better given steady conversion rate of vehicles to CNG (5000-6000 per month) and 
MGL’s plans to aggressively set up CNG stations with 20 additions in FY18E (50% company-owned, which typically 
generates higher throughput and better margins). It plans to add 1.4 lakh households in FY18E. Gradual expansion of its 
geographical area (including Raigarh District) will also help.  
 

 
Risk and concerns  
 

Largely depends on CNG business  
For fiscal 2014 2015, 2016 and2017, the sale of CNG accounted for 61.82%, 65.10%, 71.05% and 73% respectively, of 
MGL’s total gas sales’ revenue. Any decrease in the volume of CNG sold, due to factors which may not be in the company’s 
control or otherwise, may have an adverse effect on its business, results of operations, financial condition and cash flows. 
Introduction and gradual acceptance of electric vehicles could pose a threat to growth in CNG usage over the medium 
term.  

 
 

Delays in commissioning new CNG filling stations 
The company is in the process of acquiring or leasing land for CNG filling stations. Any delay on land acquisition and setting 
up filling terminals could impact its operation and cash flow, going forward. 
 

Delay in approvals from multiple regulatory could impact its future growth 
MGL could face delays in meeting the initial targets for the Raigarh expansion owing to delays in approvals from multiple 
regulatory bodies, as the concerned area lies in an eco-reserve region. 
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The Raigarh region is thinly populated, and thus could give minimal demand growth potential for CNG and household PNG 
segments. The ramp-up of Raigarh CGD operations to attainmeaningful industrial gas sales would require at least three 
years. Till that time, the return on the investment could depress the overall return ratios of the company. 

 

Competition with the other existing player in Maharashtra: 
Maharashtra Natural Gas Limited (MNGL), incorporated in January 2006, has got the PNGRB authorisation for city gas 
distribution in Pune and Pimpri-Chinchwad city, including adjoining areas of Hinjewadi, Chakan and Talegaon, and 
subsequently will move on to other districts of Maharashtra, depending on economic feasibility. 

 

MNGL is a joint venture company of two Navratna PSUs viz. Bharat Petroleum Corporation Limited (BPCL) and GAIL (India) 
Limited, (GAIL). This was with the mission to supply clean and green (eco-friendly) fuel. MNGL caps the geographical 
presence of MGL in Maharashtra. Pune is one of the growing cities in India, but MGL is unable to enter due to the gas-
sharing agreement under the guidance of PNGRB. 
 

Threat from potential competition, especially in the industrial and commercial segments, remains a possibility after the 
end of the company’s marketing exclusivity in GA1 in 2012 and GA2 in 2014. However, no new player has emerged so far. 
 

View and valuation: 
MGL has a monopoly position in Greater Mumbai (GA1) and the surrounding expansion areas (GA2) and it has diversified 
its customer profile. MGL could continue to enjoy a dominant market share because of its first-mover advantage, as is 
evident from its established infrastructure network. Additionally, there are significant entry barriers for third-party 
marketers. These are arising mainly from concerns regarding availability of gas at competitive prices. MGL is in a sweet 
spot given the existing large customer area and the new area (Raigarh district), modest penetration in the existing areas, 
favourable feedstock allocation and gas pricing, strong financial profile, strong free cash flows and robust return ratios. 
Markets could gradually correct the under-valuation that it is giving to MGL currently.   
 
We feel investors could buy the stock at the CMP, and add on dips to the Rs. 872-876 band (14.75x FY20E EPS) for 
sequential targets of Rs 1,097 (18.5x FY20E EPS) and Rs 1,188 (20.0x FY20E EPS). At the CMP of Rs 973, the stock trades at 
16.4x FY20E EPS.  
 
Quarterly Financials –  

Particulars (Rs cr) Q3FY18 Q3FY17 YoY-% Q2FY18 QoQ-% 9MFY18 9MFY17 YoY-% 

Total Income from Operation 581.4 504.3 15.3% 533.8 8.9% 1646.0 1508.6 9.1% 

Stock Adjustment 0.0 0.0 -400.0% 0.0 50.0% 0.0 0.0 -233.3% 

Purchase of Finished Goods 269.7 243.0 11.0% 236.9 13.9% 737.8 757.6 -2.6% 

Employee Expenses 16.8 14.3 17.0% 16.7 0.6% 50.9 44.0 15.8% 

Other Expenses 94.1 79.8 17.8% 80.0 17.6% 253.0 226.0 11.9% 

Total Expenditure 380.5 337.2 12.9% 333.5 14.1% 1041.6 1027.6 1.4% 

EBITDA 200.9 167.2 20.2% 200.3 0.3% 604.4 481.0 25.7% 

Depreciation 26.8 24.7 8.2% 25.9 3.6% 77.3 69.5 11.2% 
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EBIT 174.1 142.4 22.3% 174.4 -0.2% 527.2 411.6 28.1% 

Other Income 14.1 12.4 14.0% 13.9 2.1% 40.0 39.7 0.7% 

Interest 0.0 0.5 -100.0% 0.0  - 0.2 1.1 -81.8% 

EBT 188.3 154.4 22.0% 188.3 0.0% 567.0 450.2 25.9% 

Tax Paid 64.3 55.4 16.1% 63.5 1.2% 193.9 156.2 24.1% 

Reported Profit After Tax 124.0 99.0 25.2% 124.8 -0.6% 373.1 294.0 26.9% 

Adjusted Profit After Ext-ord item 124.0 99.0 25.2% 124.8 -0.6% 373.1 294.0 26.9% 

EPS  12.6 10.0 25.2% 12.6 -0.6% 37.8 29.8 26.9% 
  (Source: Company, HDFC sec) 

 

Operating Metrics- 
Particulars,  Unit Q3FY18 Q2FY18 Q1FY18 Q3FY17 9MFY18 9MFY17 

Volume 

CNG SCM Mn 185 184 171 173 540 520 

PNG-Domestic SCM Mn 31 30 29 29 91 82 

PNG-Industry Commercial SCM Mn 36 35 33 34 104 100 

PNG Total SCM Mn 68 65 62 63 195 182 

Total Volume SCM Mn 252 249 234 236 734 702 

Total Volume MMSCMD 3 3 3 3 3 3 

Revenue, Rs in Cr 

CNG Rs Cr 398.1 374.5 366.7 352.9 1139.2 1074.4 

PNG  Rs Cr 178.1 156.0 159.0 149.3 493.1 423.2 

Traded Item Rs Cr 1.4 0.3 1.3 2.1 3.0 1.3 

Net Revenue Rs Cr 577.6 530.8 527.0 504.3 1635.3 1498.9 
  (Source: Company, HDFC sec) 

Financials: 
 

Income Statement                    Cash Flow 
Particulars, Rs in Cr FY16 FY17 FY18E FY19E FY20E 

 
Particulars, Rs in Cr FY16 FY17 FY18E FY19E FY20E 

Total Income from Operation 2078.9 2034.0 2229.9 2408.3 2595.7 
 

EBT 471.6 600.7 759.6 826.1 873.8 

Cost of Natural Gas&Traded Items 1229.6 1018.4 1054.7 1133.6 1246.2 
 

Depreciation and Amort- 82.6 95.1 104.7 111.7 117.7 

Changes in Inventories 0.1 0.0 0.0 0.0 -0.1 
 

Interest /Dividend paid 5.2 1.0 0.0 0.0 0.0 

Employee bene ts expense 56.3 60.0 64.7 69.8 72.7 
 

Other Adjustment 119.2 -36.4 -26.5 -28.0 -26.3 

Other expenses 283.0 311.4 301.0 326.3 351.7 
 

(Inc)/Dec in working Capital 44.4 72.8 -37.6 -76.6 -55.7 

Total expenses 1569.0 1389.8 1420.4 1529.7 1670.6 
 

Tax Paid -150.1 -186.2 -259.0 -276.7 -288.3 

EBITDA 509.9 644.2 809.5 878.6 925.1 
 

CF from Operating Activities 573.0 547.1 541.2 556.5 621.2 

Growth-% 4.1% 26.3% 25.7% 8.5% 5.3% 
 

Capital expenditure -215.4 -256.9 -220.0 -210.0 -190.0 

EBITDA Margin-% 24.5% 31.7% 36.3% 36.5% 35.6% 
 

Proceeds from sale of f.a 0.1 0.1 0.2 0.1 0.1 

Depreciation and amort- exp 82.6 95.1 104.7 111.7 117.7 
 

(Purchase)/Sale of Invest- -16.7 -67.4 -140.0 -151.7 -189.6 

EBIT 427.3 549.0 704.8 766.9 807.4 
 

Others 9.8 46.5 27.0 47.6 42.5 

Other Income 47.2 52.7 55.7 60.2 67.5 
 

CF from Investing Activities -222.2 -277.7 -332.8 -314.0 -336.9 
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Finance Costs 2.2 1.0 0.9 1.0 1.1 
 

Inc/(Dec) in Share capital 0.0 0.0 0.0 0.0 0.0 

Earnings before Tax 472.3 600.7 759.6 826.1 873.8 
 

Inc/(Dec) in Debt -2.8 -1.8 -1.0 1.5 0.5 

Tax expense: 160.7 207.2 259.0 276.7 288.3 
 

Dividend and Interest Paid -188.6 -281.9 -249.9 -273.6 -297.3 

Tax rate-% 34.0% 34.5% 34.1% 33.5% 33.0% 
 

CF from Financing Activities -191.4 -283.8 -250.9 -272.1 -296.8 

PAT 311.5 393.4 500.6 549.4 585.4 
 

Net Cash Flow 159.4 -14.4 -42.6 -29.5 -12.6 

Growth-% 3.5% 26.3% 27.2% 9.7% 6.6% 
 

Opening Balance 15.7 175.1 160.7 118.1 88.5 

PAT Margin-% 15.0% 19.3% 22.4% 22.8% 22.6% 
 

Closing Balance 175.1 160.7 118.1 88.5 76.0 

EPS 34.9 39.8 50.7 55.6 59.3 
           (Source: Company, HDFC sec) 

 

Balance Sheet                                                                                                                                      Key Ratios 
Particulars, Rs in Cr FY16 FY17 FY18E FY19E FY20E 

 
Particulars FY16 FY17 FY18E FY19E FY20E 

EQUITY AND LIABILITIES 
 

No of Equity Shares-cr 8.9 9.9 9.9 9.9 9.9 

Share Capital 89.3 98.8 98.8 98.8 98.8 
 

Enterprise Value-cr 8522.3 9465.7 9494.7 9525.8 9538.8 

Reserves and Surplus 1639.1 1741.3 2059.0 2335.7 2624.8 
 

            

Shareholders' Funds 1728.4 1840.0 2157.7 2434.5 2723.5 
 

EPS 34.9 39.8 50.7 55.6 59.3 

Long-term borrowings 4.4 2.7 1.7 3.2 3.7 
 

Cash EPS (PAT + Depr) 44.1 49.5 61.3 66.9 71.2 

Deferred tax liablities (Net) 120.0 137.6 126.6 120.3 110.7 
 

Book Value Per Share(Rs.) 193.5 186.3 218.4 246.5 275.7 

Other long-term liabilities 0.5 0.2 0.2 0.2 0.2 
 

            

Long-term provisions 11.2 14.0 14.7 16.2 17.0 
 

PE(x) 27.9 24.4 19.2 17.5 16.4 

Non-current liabilities 136.0 154.5 143.2 139.9 131.6 
 

P/BV (x) 5.0 5.2 4.5 3.9 3.5 

Trade payables 111.6 149.0 146.6 138.6 142.2 
 

Mcap/Sales(x) 4.1 4.7 4.3 4.0 3.7 

Other current liabilities 382.8 466.0 396.1 356.5 338.6 
 

EV/EBITDA 16.7 14.7 11.7 10.8 10.3 

Short-term provisions 11.6 14.8 15.5 14.7 15.5 
 

            

Current liabilities 506.1 629.7 558.2 509.7 496.3 
 

EBITDAM (%) 24.5% 31.7% 36.3% 36.5% 35.6% 

Total 2370.5 2624.3 2859.1 3084.1 3351.5 
 

EBITM (%) 20.6% 27.0% 31.6% 31.8% 31.1% 

ASSETS 
 

PATM (%) 15.0% 19.3% 22.4% 22.8% 22.6% 

Fixed assets 1557.6 1716.3 1831.6 1929.9 2002.1 
 

            

Long-term loans and advances 29.1 30.5 32.0 35.2 38.8 
 

ROCE (%)  27.4% 32.7% 35.2% 33.9% 32.1% 

Other non-current assets 44.8 81.5 85.6 89.9 94.4 
 

RONW (%) 18.0% 21.4% 23.2% 22.6% 21.5% 

Non-current assets 1631.4 1828.3 1949.2 2055.0 2135.3 
 

            

Current investments 393.4 466.7 606.7 758.3 947.9 
 

Current Ratio 1.5 1.3 1.6 2.0 2.5 

Inventories 18.0 23.8 24.4 19.8 21.3 
 

Quick Ratio 1.4 1.2 1.6 2.0 2.4 

Trade receivables 92.3 94.5 97.7 99.0 106.7 
 

            

Cash and cash equivalent 175.0 148.1 118.1 88.5 76.0 
 

Debt-Equity  0.0 0.0 0.0 0.0 0.0 

Short-term loans and advances 42.1 40.9 38.8 36.9 35.0 
       Other Current  assets 18.2 22.0 24.2 26.6 29.2 
       Current  assets 739.0 795.9 909.9 1029.1 1216.2 
       Total 2370.5 2624.3 2859.1 3084.1 3351.5 
        

(Source: Company, HDFC sec) 
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