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Lorem ipsum dolor sit amet, consectetuer adipiscing elit, sed diam 
nonummy nibh euismod tincidunt ut laoreet dolore magna aliquam 
erat volutpat. Ut wisi enim ad minim veniam, quis nostrud exerci 
tation ullamcorper suscipit lobortis nisl ut aliquip ex ea commodo 
consequat. Duis autem vel eum iriure dolor in hendrerit in vulputate 
velit esse molestie consequat, vel illum dolore eu feugiat nulla  

 
 Lorem ipsum dolor sit amet, consectetuer adipiscing elit, sed diam nonummy nibh 

euismod tincidunt ut laoreet dolore magna aliquam erat volutpat. Ut wisi enim 
ad minim veniam,  
 

 quis nostrud exerci tation ullamcorper suscipit lobortis nisl ut aliquip ex ea 
commodo consequat. Duis autem vel eum iriure dolor in hendrerit in vulputate 
velit esse molestie consequat, 
 

  vel illum dolore eu feugiat nulla facilisis at vero eros et accumsan et iusto odio 
dignissim qui blandit praesent luptatum zzril delenit augue duis dolore te feugait 
nulla facilisi. et iusto odio dignissim qui blandit praesent luptatum zzril delenit  
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Industry LTP Recommendation Base Case Fair Value Bull Case Fair Value Time Horizon  

LNG Regasification, Marketing & 
Distribution 

Rs. 224.7 Buy at LTP  and add more on dips to Rs. 203-205 band Rs. 246 Rs. 266 
 2 quarters 

Our Take:   
Petronet LNG Ltd.,  India’s biggest liquefied natural gas infrastructure company, will adopt a three-phase strategy to expand its footprint in 
the country after the Government of India last month allowed marketing and distribution of LNG by any player. As part of its strategy, 
Petronet LNG (PLL) plans to install 1,350 LNG filling stations across major national highways in India. PLL plans to set up 50 small scale LNG 
stations on 5 highways over the next 2-3 years (under Phase-I). It has entered into a MoU with Gujarat Gas to set up 5 stations on the Delhi-
Mumbai highway; IGL will put up 3 stations (total 8 stations on that highway). Another MoU has been signed with IOC for setting up 5 LNG 
stations in southern India. The company would target 300 stations in Phase-II by 2025 and ~1,000 stations pan India in Phase-III. 
 

PLL’s utilisation levels at Dahej have rebounded to ~103 per cent since June, implying a better earnings outlook from Q2FY21. The demand 
outlook is robust, especially from the power sector, as LNG prices remain attractive given benign oil prices. Company's volumes are expected 
to increase further with commissioning of Kochi pipeline post lockdown and further expansion of Dahej facility. Company is likely to expand 
capacity (by ~2mmtpa) through the addition of storage tanks and a jetty at Dahej terminal by FY23E. 
 

PLL’s earnings visibility remains healthy backed by long-term contracts and expected volume ramp-up at Kochi terminal for the long term. 
As per the management, Kochi-Mangalore pipeline was expected to be commissioned by Aug end, (earlier it was planned to commission by 
June 2020 -  delayed due to issues in Chandragiri river and Covid lockdown). Post commissioning of this pipeline, we expect significant ramp-
up in utilizations of Kochi terminal from current Q1FY21- 14% to 29% in FY22E and 39% in FY23E. Going forward, we expect PLL’s overall 
volumes to grow by 7% CAGR over FY20-22E which would be majorly driven by Kochi terminal where volumes are likely to grow by 38% 
CAGR for the same period.  
 

Valuations & Recommendation: 
India is continuing to see a reduction of natural gas supply and rise in demand over the recent past; PLL will be one of the leading beneficiaries 
as the primary play on increasing usage of LNG. Volumes were impacted during the lockdown, currently Dahej terminal is operating at full 
capacity. On the new project front, the management indicated the company is planning to set up an import terminal on the east coast. Also, 
once again PLL’s deal with Tellurian to buy a stake and import LNG has been reinitiated and is under negotiation. 
 

HDFC Scrip Code PETLNG 

BSE Code 532522 

NSE Code     PETRONET 

Bloomberg PLNG IN 

CMP Oct 21, 2020 224.7 

Equity Capital (Rscr)        1500.0 

Face Value (Re) 10.0 

Eq- Share O/S (cr)  150.0 

Market Cap (Rscrs)      33705.0 

Book Value (Rs) 73.0 

Avg. 52 Wk Volumes 3527533 

52 Week High  297.8 

52 Week Low 170.4 

  

Share holding Pattern % (Sept, 2020) 

Promoters 50.0 

Institutions 36.5 

Non Institutions 13.5 

Total 100.0 
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PLL could continue to benefit from healthy demand outlook for LNG due to a widening natural gas deficit and agreements (on either ‘take 
or pay’ or “use or pay” basis) for most of the capacities signed with strong counterparties. PLL is expected to do well owing to large scale of 
operations coupled with robust operating profitability, healthy cash generation, healthy debt protection metrics and large cash balance. We 
remain optimistic on its revenue and profitability trajectory as well as cost rationalisation efforts going forward. Its prudent capital 
allocation policy  (PLL’s strategy of seeking long-term commitments along with 16% IRR threshold), and limited risks to revenues, tariffs 
and earnings and its stated objective of improving the dividend payout at ~70% (till final decisions are taken on large investments 
decisions) stand out in its favour. We feel the Base case fair value of the stock is Rs. 246 (12.0xFY22E EPS) and the Bull case fair value is 
Rs. 266 (13.0xFY22E EPS). Investors can buy the stock at LTP and add on dips to Rs. 203-205 band (10.0xFY22E EPS).  
  

Financial Summary  
Particulars (Rs Cr) Q1FY21 Q1FY20 YoY (%) Q4FY20 QoQ (%) FY19 FY20 FY21E FY22E 

Total Operating Income 4883.6 8613.4 -43.3 8567.2 -43.0 38,395.4 35,452.0 24,237.1 33,480.3 

EBITDA 909.9 1023.9 -11.1 697.5 30.5 3,293.4 3,989.5 3,962.4 4,926.0 

Depreciation 193.6 189.9 1.9 194.2 -0.3 411.2 776.1 793.7 827.7 

Other Income 68.4 104.4 -34.5 86.5 -20.9 450.3 300.5 342.8 425.0 

Interest Cost 88.1 100.5 -12.3 103.5 -14.9 98.9 403.2 407.2 411.3 

Tax 176.4 277.7 -36.5 127.2 38.6 1,078.2 413.1 782.3 1,036.2 

RPAT 520.2 560.3 -7.1 359.0 44.9 2,155.4 2,697.6 2,322.0 3,075.7 

Diluted EPS (Rs) 3.5 3.7 -7.1 2.4 44.9 14.4 18.3 15.5 20.5 

RoE-%           21.8 26.2 20.8 26.3 

P/E (x)           15.6 12.2 14.5 11.0 

EV/EBITDA           9.5 7.3 7.0 5.5 
 

        (Source: Company, HDFC sec) 

Q1FY21 Result Review 
PLL’s Q1FY21 numbers were above expectations, net profit declined by 7.1 per cent YoY to Rs 520.2cr, revenue was down by 43.3 per cent 
YoY to Rs 4,883.57crore due to outbreak of COVID-19. Overall volumes declined by 16% to 3.66 MMT which was mainly on account of lower 
utilizations of Dahej facility (78.9% in Q1FY21 v/s 111% in Q1FY20). EBITDA margin in Q1FY21 was at 18.6 per cent up 674bps YoY which 
was mainly driven by low spot LNG prices which declined by 57% YoY. Net profit margin in Q1FY21 came in at 10.7 per cent vs 6.5% in 
Q1FY20.  Company reported EPS of Rs 3.5 for the period ended June 30, 2020 as compared to Rs 2.4 for the period ended March 31, 2020. 
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Recent Triggers  
Favourable outlook for RLNG demand in the medium term owing to widening domestic gas deficit  
India’s domestic natural gas production has been consistently decreasing over the past few years (from 46453 MMSCM in FY12 to 30257 
MMSCM in FY20) primarily due to fall in KG-D6 and Panna Mukta Tapti production levels. Lockdown due to Covid-19 impacted the domestic 
production of natural gas in current fiscal. However, natural gas production is rising month after month, still is lower than average monthly 
production at 2520 MMSCM in FY20. India's FY21 gross natural gas output, however, is estimated to decline 10.6% as exploration and 
production prospects look bleak with explorers refraining from increasing output in the current low price regime.  
 

Domestic gas price has fallen from Oct 01 in line with the trend in global energy markets. The domestic natural gas production from existing 
or already discovered fields is expected to increase going forward. Accordingly, the outlook for LNG demand remains favourable due to a 
widening domestic gas deficit. Taking the import scenario in India, oil and gas imports are expected to double by 2050 as overall energy 
demand grows while the dependence on coal reduces going forward. According to BP Energy Outlook 2050, the growth of energy 
consumption in the emerging economies will be led by India. The Government of India aims to increase the share of natural gas in its energy 
mix to 15% by 2030 from the current level of about 6%. Currently, the demand for natural gas in the domestic market is largely dependent 
on the fertiliser (28%), power (23%), city gas distribution entities (16%), refineries (12%) and petrochemicals (8%) industries. 

 
Net Domestic Natural Gas Production, (MMSCM) 

 
(Source: HDFCsec, PPAC) 
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Long term Triggers  
Promoted by dominant players in the oil and gas industry in India and Company has robust contractual tie up  
PLL has four key promoters and all are PSU oil & gas companies viz. ONGC, GAIL, IOCL and BPCL with each of them having 12.50% equity 
stake. These promoters are dominant companies in the oil and gas sector and have deep interest and wide presence in the domestic gas 
business. 
 

PLL’s capacity at Dahej is almost tied up through take-or-pay contracts or tolling agreements, providing stability to operating profit. The 
company has SPA with RasGas for the quantity of 7.50 MMTPA for its Dahej terminal. 1.44 mtpa at Kochi are under take-or-pay contracts 
with suppliers/customers. The company regassifies LNG procured through medium term contract and spot cargoes for direct sales to 
customers. Additionally 8.25 mtpa is under tolling arrangement.  
 

Furthermore, the Dahej terminal has been consistently operating at a capacity utilisation of more than 100% in the past three years. The 
capacity utilisation is expected to remain healthy post capacity expansion in Dahej. Low capital cost compared to other greenfield terminals, 
provides superior bargaining power. We expect, PLL could continue to maintain its superior operating efficiencies, owing to continued high 
capacity utilisation and stable operating profits. 
 

The drop in the global oil price is structurally positive for Petronet LNG (PLL), as all its longterm LNG contracts are oil-linked. PLL earns fixed 
re-gas margins on long-term volumes and additional marketing margins on short-term volumes that are paid by gas off-takers. 
 
Petronet LNG Ltd is looking to develop LNG dispensing stations with partners  
Government plans to build India a gas based economy and is engaging in all efforts to promote LNG as a cleaner, greener and economic 
automotive fuel for Medium and Heavy Commercial Vehicles (M&HCVs) in India. PLL has already launched its first commercially registered 
LNG buses and LNG dispensing stations at its Dahej and Kochi Terminals. These buses are deployed for commuting PLL employees between 
their residence and work location which demonstrates the safety of LNG as an automotive fuel and provides travel range of 900 km in a 
single filling.  
 

PLL is developing LNG dispensing infrastructure along Delhi-Mumbai highway and has already floated a tender. With this clarification of the 
PNGRB, PLL is encouraged to develop LNG dispensing infrastructure across the country and PLL is looking for partners for development of 
LNG (Liquefied Natural Gas) dispensing stations. Apart from being environmentally superior fuel, LNG also reduces fuel bill of the fleet 
operators about 25% and import bill of the country by 30 per cent-40 per cent as compared to crude oil based fuel. 
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Sound financial profile impacted in FY20 

 PLL enjoys high financial flexibility owing to strong parentage and a healthy financial profile characterised by large liquid 
investments. Company’s liquidity profile is expected to remain strong, aided by healthy cash flow generation and sizeable cash and 
cash equivalents (Rs 4616.7 crore as on March 31, 2020). 

 The debt on books reduced from Rs 1,365.6 crore as on FY19 to Rs 64.4 owing to re-payment of debt. Accordingly, the debt to equity 
stood 0.01 times as on 31st March 2020 vs. 0.1 times as on 31st March 2019. Owing to higher profitability and lower debt the debt 
coverage indicators improved with total debt/EBITDA declined to nil in FY20 vs, 0.4 times in FY18 end to 0.02 times as at FY19 end. 

 PLL’s creditor days were unchanged compared to previous year and it stood at 12 days in FY20 and debtor days marginally increased 
from 13 days in FY19 to 17days in FY20. 

 Company has continued to pay strong dividend payout of 27.3 per cent in FY20, with dividend yield at 2.2 per cent, at current stock 
price. 

 
Return Ratios (%)                      Dividend Per Share, Rs  

                   

(Source: Company, HDFC sec) 
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New business initiatives could bring revenue visibility going forward 
 
LNG Terminal at Bangladesh Project 
PLL has submitted an Expression of Interest to the REOI (request for expression of interest) floated by Rupantarita Prakritik Gas Company 
Ltd (RPGCL), a subsidiary of Petrobangla for construction of Land-based LNG Re-gasification Terminal at Matarbari, Cox’s Bazar, Bangladesh 
on build, own, operate and transfer basis. RPGCL is currently in the process of shortlisting the Expression of Interest (s) received from 
international companies. However, there is limited progress on the project as Bangladesh Government has changed the proposed location 
of the terminal to Matarbari from Kutubdia. 
 

LNG Terminal &RLNG Supply in South Andaman 
PLL has completed pre-project studies for a floating storage & regasification (FSRU) terminal in South Andaman. Based on the studies a 
Detailed Feasibility Report (DFR) was prepared & submitted to Andaman & Nicobar Administration. As Ministry of Power has awarded the 
50MW RLNG based power plant to NTPC on nomination, PLL is planning to bid for their Gas supply tender. 
 

LNG Terminal in Sri Lanka 
PLL has completed the Pre-Feed studies along with Japanese Consortium and Sri Lanka Gas Terminal Company Ltd for setting up a Floating 
Storage & Regasification Terminal at Colombo, Sri Lanka, in a joint venture with a 47.5 Per cent stake and Mitsubishi and Sojitz Corporation 
with 37.5 per cent stake and Sri Lanka Govt with the remaining 15 per cent stake. The project is likely to be commenced in CY2021. PLL is 
now conducting the FEED studies. The Environmental Clearance for the project is also progressing and public comments are responded. 
Discussion on definitive agreement such as terminal use agreement, LNG sale and purchase agreement, implementation agreement, etc. 
regarding the project have started. 
 

LNG as an Automotive Fuel 
PLL is taking up initiatives to develop the small scale LNG market in India and has been promoting the environment friendly LNG as a fuel in 
Road transportation. Company had done discussions and deliberation with Ministry of Road Transportation and Highways (MORTH) and 
Ministry of Commerce and Industries (MOCI) for inclusion of LNG as an automotive fuel in Central Motor Vehicle Rules (CMVR) and for 
inclusion of LNG dispensing stations development regulation in Static and Mobile Pressure vessel rules (SMPV). PLL has commissioned India’s 
first LNG dispenser stations inside Dahej and Kochi LNG terminals and has also commissioned the first commercially approved and registered 
LNG powered buses of the Country for employee’s movement at both places. 



Petronet LNG Ltd.   

8 
 

 

What could go wrong?  
 The unprecedented event of COVID-19 has affected the company’s operations and is likely to impact the overall business in near term.  

If the Covid-19 disruption lasts longer than anticipated, the growth of the company will get further disrupted.  
 Economic slowdown, volatility in oil and gas prices and regulatory changes in Oil and Gas industry could impact its growth story in the 

future. The changing macro-economic scenario can have an impact on the growth plans of the Company. 
 PLL imports LNG mainly from Qatar and Australia through long term chartered vessels. The foreign exchange involved in making payment 

to LNG suppliers, loading port charges and shipper is recovered from off-taker / customer under sale contract, both long term and short 
term. Company does not take any exposure on account of currency in Foreign Currency Loans as it takes derivatives to hedge against the 
foreign exchange fluctuation on loan, if any. 

 PLL is currently evaluating other potential investments, including small-scale terminals in India, entry into retail sales, and terminals 
overseas.  

 PLL is exposed to competition from new regasification terminals, many of whom would be commissioned in the near term, however the 
existing terminals would remain cost efficient owing to their low capital intensity. Despite being operational in Q3FY20, Mundra LNG 
terminal’s utilization – which was 29% in FY20 – continues to be low. About 20mmtpa of regasification capacities are likely to come up 
across India over the next 3-5 years. 

 Changes in contractual or tolling structure, impacting overall capacity utilisation levels to below 70% could be another concern.  
 Risk of likely competition from other sources of gas and alternative fuels is partly offset by the anticipated demand-supply deficit for 

domestic gas and back-to-back contracts with offtakers for entire long-term volumes. 
 Kochi terminal has been operating at low capacity utilisations in absence of connectivity to Mangalore and Karnataka, through GAIL’s 

Kochi-Mangalore-Bangalore pipeline. Now, the construction of the Kochi-Mangalore section of the pipeline will help to increase the 
capacity utilisation. In case if utilisations don’t improve as expected, there can be an impact overall growth & profitability of the company. 

 PLL’s operations are governed by the provisions of a series of agreements such as supply purchase agreement (SPA) with RasGas, Qatar, 
Time Charter Agreement (TCA) with Mitsui OSK consortium, Port Operations Service Agreement (POSA), Gas Supply Purchase Agreement 
(GSPA) with the offtakers and Payment Security Mechanism. Any breach of agreements could bring earning risk going forward. 

 The regasification tariffs charged by PLL are currently not regulated by PNGRB. Any move by the government to regulate tariffs can lead 
to a sharp de-rating of the stock. 
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Company Profile: 
Petronet LNG Ltd (PLL) is one of the fastest growing world-class companies in the Indian energy sector. Company has set up the country's 
first LNG receiving and regasification terminal at Dahej, Gujarat with present nominal capacity of 17.5 MMTPA and another terminal at Kochi, 
Kerala having a nominal capacity of 5 MMTPA. Company is also exploring suitable opportunities within and outside India to expand its 
business presence. Petronet LNG Ltd formed as Joint Venture Company (JVC) has 50 % share-holding of leading 4 Oil & Gas PSUs viz. Oil & 
Natural Gas Corporation Ltd (ONGC), Indian Oil Corporation Ltd (IOCL), Bharat Petroleum Corporation Ltd (BPCL) and GAIL (India) Ltd each 
having an equity of 12.5%, totalling to 50% PSU shareholding. It is an independent Board managed JVC created for development of facilities 
for the import, storage and regasification of Liquefied Natural Gas in the country. Petronet’s terminals account for around 40% gas supplies 
in India and handle around 75% of LNG imports in India. 
 
Revenue Mix-% 
 
Revenue from operations (FY20)-%                     Sale of RLNG (FY20)-%                                                                             Contribution from Regasification Services and Other Services  

   
(Source: Company, HDFC sec) 
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Operating Metrics 

Volumes (tbtu)  Q1FY19 Q2FY19 Q3FY19 Q4FY19 Q1FY20 Q2FY20 Q3FY20 Q4FY20 Q1FY21 

Dahej                   

Long Term            112             116             109             100             100             109             102                95                78  

Spot/St                 6                  7                  4                  6                  5                  5                  9                  6                  3  

Services               97                88                84                91             112             126             111             105             100  

Dehej Total            215             211             197             197             217             240             222             206             181  

Kochi                    -                   -                   -                   -                   -        

Long Term                 6                  6                  5                  7                  7                  5                  9                11                  8  

Spot/St                 0                  0                  0                  0                  1                  2                  2                  2                  1  

Services                         1                  3                 -                   -                   -    

Kochi Total              6.2               6.0               5.0               7.1               9.0            10.0            11.0            13.0               9.0  

Total Petronet (tbtu)            221             217             202             204             226             250             233             219             190  

  
Peer Comparison               (on TTM basis) 

Company CMP Rs. Mar Cap Rs.Cr. EPS 12M Rs. Div Yld % ROE % Debt / Eq P/E P/BV OPM % PATM-% 

GAIL (India) 87.7 39508.4 19.0 7.3 19.5 0.1 4.6 0.8 11.1 13.1 

Petronet LNG 224.7 33735.5 17.6 5.6 25.8 0.3 12.8 3.0 12.1 8.5 

Indraprastha Gas 380.7 26642.0 14.8 0.7 24.5 0.0 25.7 5.0 22.4 18.7 

Adani Gas 192.9 21215.3 3.6 0.1 33.5 0.3 53.7 14.4 33.1 24.4 

Guj.St.Petronet 189.9 10685.7 28.7 1.1 55.7 0.7 6.6 2.2 26.7 19.5 

Mahanagar Gas 821.8 8122.5 67.7 2.4 29.7 0.0 12.1 2.8 34.6 27.0 
(Source: Company, HDFC sec) 
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Financials 
Income Statement       Balance Sheet      

(Rs Cr) FY18 FY19 FY20 FY21E FY22E  As at March FY18 FY19 FY20 FY21E FY22E 

Net Revenues 30598.6 38395.4 35452.0 24237.1 33480.3  SOURCE OF FUNDS           

Growth (%) 24.3 25.5 -7.7 -31.6 38.1  Share Capital 1500.0 1500.0 1500.0 1500.0 1500.0 

Operating Expenses 27286.3 35102.0 31462.5 20274.6 28554.3  Reserves 8220.5 8566.1 9453.0 9902.5 10498.0 

EBITDA 3312.3 3293.4 3989.5 3962.4 4926.0  Shareholders' Funds 9720.5 10066.1 10953.0 11402.5 11998.0 

Growth (%) 27.8 -0.6 21.1 -0.7 24.3  Long Term Debt 1453.1 733.4 64.4 0.0 0.0 

EBITDA Margin (%) 10.8 8.6 11.3 16.3 14.7  Net Deferred Taxes 1048.2 1336.0 888.3 841.2 1114.2 

Depreciation 411.7 411.2 776.1 793.7 827.7  Long Term Provisions & Others 1291.4 1097.2 4369.7 4691.5 4504.4 

EBIT 2900.7 2882.2 3213.3 3168.8 4098.2  Minority Interest  0.0 0.0 0.0 0.0 0.0 

Other Income 317.4 450.3 300.5 342.8 425.0  Total Source of Funds 13513.1 13232.7 16275.3 16935.2 17616.7 

Interest expenses 163.0 98.9 403.2 407.2 411.3  APPLICATION OF FUNDS           

PBT 3055.1 3233.6 3110.7 3104.3 4112.0  Net Block & Goodwill 8029.6 7665.1 7696.7 7183.0 6905.3 

Tax 977.3 1078.2 413.1 782.3 1036.2  CWIP 220.3 348.2 4.7 70.0 120.0 

RPAT 2077.8 2155.4 2697.6 2322.0 3075.7  Other Non-Current Assets 376.7 1109.7 3948.8 4022.3 4097.3 

APAT 2077.8 2209.4 2697.6 2322.0 3075.7  Total Non Current Assets 8626.6 9123.0 11650.1 11275.3 11122.6 

Growth (%) 21.8 6.3 22.1 -13.9 32.5  Current Investments 0.0 0.0 0.0 0.0 0.0 

EPS 13.9 14.4 18.3 15.5 20.5  Inventories 491.1 569.4 480.9 389.0 537.3 

       Trade Receivables 1650.5 1382.5 1602.6 1209.4 1693.3 

       Cash & Equivalents 65.1 224.7 348.7 362.1 376.4 

       Other Current Assets 4820.4 3785.2 4616.7 5956.2 6796.0 

       Total Current Assets 7027.1 5961.8 7048.8 7916.7 9403.1 

       Short-Term Borrowings 719.6 632.2 0.0 0.0 0.0 

       Trade Payables 1569.9 1295.2 1166.1 797.2 1101.2 

       Other Current Liab & Provisions -149.0 -75.3 1257.5 1459.6 1807.8 

       Total Current Liabilities 2140.6 1852.2 2423.6 2256.8 2909.0 

       Net Current Assets 4886.5 4109.6 4625.2 5659.9 6494.1 

       Total Application of Funds 13513.1 13232.7 16275.3 16935.2 17616.7 
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Cash Flow Statement       Key Ratios       

(Rs Cr) FY18 FY19 FY20 FY21E FY22E  Particulars FY18 FY19 FY20 FY21E FY22E 

Reported PBT 3,055.1 3,233.6 3,110.7 3,104.3 4,112.0  EBITDA Margin (%) 10.8 8.6 11.3 16.3 14.7 

Non-operating & EO items -317.4 -450.3 -246.5 -342.8 -425.0  EBIT Margin (%) 9.5 7.5 9.1 13.1 12.2 

Interest Expenses 163.0 98.9 403.2 407.2 411.3  APAT Margin (%) 6.8 5.8 7.6 9.6 9.2 

Depreciation 411.7 411.2 776.1 793.7 827.7  RoE (%) 23.3 21.8 26.2 20.8 26.3 

Working Capital Change 392.0 -170.9 948.1 304.8 5.7  RoCE (%) 16.0 15.8 20.6 15.8 19.6 

Tax Paid -659.3 -790.3 -860.8 -829.4 -763.2  Solvency Ratio           

OPERATING CASH FLOW ( a ) 3,045.1 2,332.3 4,130.8 3,437.9 4,168.5  Net Debt/EBITDA (x) 0.7 0.4 0.0 0.0 0.0 

Capex -189.9 -174.6 -464.2 -345.3 -600.0  Net D/E 0.2 0.1 0.0 0.0 0.0 

Free Cash Flow 2,855.2 2,157.6 3,666.6 3,092.5 3,568.5  PER SHARE DATA           

Investments 15.1 6.6 -12.2 0.0 0.0  EPS 13.9 14.4 18.3 15.5 20.5 

Non-operating income 380.5 -289.3 -2,526.3 269.2 350.0  CEPS 16.6 17.1 23.5 20.8 26.0 

INVESTING CASH FLOW ( b ) 205.6 -457.4 -3,002.7 -76.1 -250.0  Dividend 1.3 2.5 5.0 10.0 12.1 

Debt Issuance / (Repaid) -813.3 -807.1 -1,301.2 -64.4 0.0  BVPS 64.8 67.1 73.0 76.0 80.0 

Interest Expenses -163.0 -98.9 -403.2 -407.2 -411.3  Turnover Ratios (days)           

FCFE 1,878.9 1,251.6 1,962.2 2,620.9 3,157.2  Debtor days 19.7 13.1 16.5 18.2 18.5 

Share Capital Issuance 750.0 0.0 0.0 0.0 0.0  Inventory days 5.9 5.4 5.0 5.9 5.9 

Dividend -902.7 -1,805.4 -2,176.4 -1,872.5 -2,480.3  Creditors days 18.7 12.3 12.0 12.0 12.0 

Others -399.5 -198.7 3,584.3 321.8 -187.1  VALUATION           

FINANCING CASH FLOW ( c ) -1,528.4 -2,910.1 -296.6 -2,022.3 -3,078.6  P/E 16.2 15.6 12.2 14.5 11.0 

NET CASH FLOW (a+b+c) 1,722.3 -1,035.2 831.5 1,339.5 839.9  P/BV 3.5 3.3 3.1 3.0 2.8 

Cash & Equivalents 4,820.4 3,785.2 4,616.7 5,956.2 6,796.0  EV/EBITDA 9.4 9.5 7.3 7.0 5.5 

       EV / Revenues 1.0 0.8 0.8 1.1 0.8 

       Dividend Yield (%) 0.6 1.1 2.2 4.5 5.4 
(Source: Company, HDFC sec) 
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One Year Stock Price Chart 

 
       (Source: Company, HDFC sec) 
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