
 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ADDRESSING THE NEEDS OF INDIVIDUAL INVESTORS AND PLANTING THE SEEDS FOR A SECURE FUTURE.     23 Feb 2015 

Coal India      CMP 363             BUY                     Target: 380/400 

Performance Highlight: 

 Total operating income for Q3FY15 came in at ` 
17762.9 crore, up 13.3% QoQ and 4.9% YoY and above 
our estimate of  ` 17041.6 crore. Total sales volume at 
124.6 million tonnes (MT) was in line with our 
estimate of 124 MT while blended realisation was at ` 
1426/tonne (up 0.5% QoQ). 

 E-auction volume for the quarter came in at ~5.6 MT 
(down 47.3% QoQ). E-auction realisation came in at ` 
3134/tonne (up 25.6% QoQ) 

 FSA volume for the quarter stood at 114.7 MT while 
FSA realisation came in at ` 1298/tonne (up 3.0% QoQ) 
and better than our estimate of  ` 1285/tonne 

 On account of healthy FSA and e-auction realisation 
coupled with in line total sales volume, EBITDA margin 
for the quarter came in at 19.6%, higher than our 
estimate of 17.8%. The ensuing EBITDA came in at ` 
3480 crore, down 15.2% YoY but higher than our 
estimate of ` 3039.8 crore 

 The consequent PAT came in at ` 3262.5 cr, declining 
16.2% YoY. It was lower than our estimate of `2927.8 
cr. 

Company Details: 

Coal India (CIL), the mining major, is the largest coal producer 

in the world with coal production of 462 MT in FY14. The 

company supplies coal to sectors like power, steel, cement, 

defence, fertiliser, etc. As of March 31, 2013, CIL operated 462 

mines in 81 mining areas across eight states in India, including 

169 open cast mines, 270 underground mines and 23 mixed 

mines (which include both open cast as well as underground 

mines). CIL has seven wholly-owned coal producing 

subsidiaries and one mine planning and Consultancy Company. 

The company produces ~81% of India’s total coal production 

and has a domestic market share of ~65%. 

 

Quarterly Performance: 

  Q3FY15  Q3FY14  YoY (%)  Q2FY15  QoQ (%) 

Revenue  17,763 16,928 4.9 15,678 13.3 

EBITDA 3,480 4,104 -15.2 2,070 68.10 

EBITDA(%) 19.6 24.2 -465bps 13.2 639bps 

PAT 3262 3894 -16.2 2192 48.8 

  

 

Particular  Amount 

Market Capitalization  232505 Cr 

Total Debt (FY14)  171.5 Cr 

Cash and Investments (FY14) 52389.5 Cr 

EV 182750.7 Cr 

52 week H/L  423.85/256.30 

Equity capital 6316.4 Cr 

Face value  10 

 

 

Y/E MAR  2015E  2016E  2017E 

Sales  72.5 89.5 107.5 

EBITDA  18.7 26.6 35.5 

NP  8 13.5 22 

EPS (INR)  229.3 386.4 631.9 

EPS Gr. (%)  3.2 68.5 63.6 

BV/Sh.(INR) 1,553 1,904 2,495 

RoE (%)  15.8 22.4 28.7 

RoCE (%)  17 25.7 33.9 

Payout (%)  12.7 9 6.4 

Valuation       

P/E (x)  40.3 23.9 14.6 

P/BV (x)  6 4.9 3.7 

EV/EBITDA (x)  16.8 11.1 7.6 

EV/Ton (USD)  233 202 185 

 

 

EX Date Amount (`) 

3-Mar-15 20.7 

17-Jan-14 29 

6-Sep-13 4.3 

18-Mar-13 9.7 

 

 

Quarterly Performance 

Stock Data 

Financials & Valuation: 

 

Recent Dividend Declared: 
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Research Team 

Disclaimer: 

 

The document contains the opinions/view of the author that are not to be taken as investment advice. The above opinions are based on the 

information which is believed to be precise and we are not responsible for the results of the positions taken based on the op inions expressed above. 

Past results are no indication of future performance. The information or data or analysis provided in this report is solely for informative purposes and is 

obtained from the sources believed to be reliable. 

 

There is a risk of loss in trading in shares & stocks. Ambalal Shares & Stocks Pvt Ltd and its associates cannot be held answerable/responsible for any 

losses in trading. 


