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Intrinsic Value.

Q4 and FY25 results review: (all figures consolidated, in ¥ Cr, and compared YoY)

FY25 Q4FY25
Revenue 64,502; up 4.8% 17,328; up 6.6%
EBITDA and Margins 14,468; up 13.9% 3,829;up 14%

Margins at 22%; up 100

bps.
PAT (before exceptionals) | 5,197; up 26.4% 1,288; up 16%
PAT (after exceptionals) |4,775;up 11.5% 1,306; up 25%
Net Debt to Equity 1.05; slightly up from

0.99 YoY; increased due

to higher capex.
ROE 12.8%; up 150 bps

Industry highlights: (source: Tata Power Investor Presentation)
1. Power demand in FY25 went up by 4.2% YoY despite an unfavourable base.
2. Renewable energy accounted for 89% of capacity additions in Indiain FY25.
3. Cell and Module prices are low and stable, and thermal coal prices have
dropped as well.
4. Renewable auctions continue to gain momentum. In FY25 it was at arecord
57 GW. Transmission auction bids too continue to surge in FY25.

Intrinsic Value (as on 14th May 2025)
The Tata Power stock’s fair value stands at ¥418 per share valued at 31x times Current

Core TTM EPS.
The stock currently trades at near full valuations with scenarios of further upside
citing tailwinds in the energy sector.




| hope you found this research report interesting. Please remember this is just
for educational purposes. Please do your own research before taking any
investment decision. Also you may have a look at the ‘Other Details’ section
below.

Ready to put this expertise to work for your mutual fund portfolio? Contact us
now and we'll put in our very best to help you navigate the market. Open a mutual
fund (non-demat) account. Learn more at guruspakes.com/mutual-funds.

Give feedback on this report.

Other Details:
1. Power Transmission and Distribution
a. 4,633 Ckm of operational transmission lines.
b. 2,414 Ckm of transmission lines under construction.
c. 12.8 Mn customers in distribution.
d. Key T&D segments have reported robust PAT growth over the years.
2. New-age energy solutions
a. 4.9 GW integrated module manufacturing capacity.
b. 2.8 GW pumped hydro project.
c. 5,488 public EV charging points "across 600+ cities.
3. Solar Rooftop update:
a. Order book stands at 21,036 crore.
b. Channel network crosses 600+ partners across 400+ districts.
4. Power generation
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