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¥ KA R 880 7ok, HKRARRMEKE & AAFRAE) (JSPL) 3%
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Expansion  Balance Sheet  Integration  Return Ratios Total
Jindal Steel & Power O . O . 13
JSW Steel @ &) & @ 12
Tata Steel 4 ) ¢ @ L] 11
Steel Authority of India O O [ ] O 7

Note: O @2 &3 [
FeAF R IR: HTI A5t higher points the better

JSW 4R4k - S5 K& KAV 8] 4916482 2 26 W 4F EBITDA #9 6.5 4%, H
A H 925 i,

Rk - R KRR RANAIELE (SOTP) A H st &) #4716
{8, %5 160 /5 rbaq B ARM. RAIXTEPE L Fa9 452 2 26 WF EBITDA
#9 6.5 4%, B A 3 pb b S0 46482 3L 26 4R EBITDA 9 5 4.

JSPL- 38, M K #&: ARAIxFA3) 6945182 3 26 W 4F EBITDA 49 6.5 4%, B 471
# 890 F ik,

SAIL - 3848 K &: RATATA5) 6945152 3 26 M F EBITDA 49 5.5 1%, E ARH"
#90 f ik,

(Please see appendix for English translation of the
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PRLEFEXNF—NZFEIHRL LR F, REMCLZE L, XEHE
BB LR AL T B Aotk %, MEAEBAFE 49 B AR L A o 2 BIRRN BT

A H9FRZYITE, A ATH] 5 B G5k AN R 23-26 T F04 6.6% 49 K
S FIHRFEHK,

ey ERIESHE K2z

WEZRFBRREEL TR Y, BAERMZEILIHL(PMI). T4 ZHIH(IP). &
HER. K. REFMETEETFREHEF ERIE €. FHizEHZNERSY
) GPD K, I BZRWREXFPRFZUME Z—, Fit 24 M4 Fo 25 M4 ¥ K 6.3%.

A 2:GDP ¥ KW
PP B84 GDP it £ 24 WFAe CY20  Cv21  CY22  CV23 (Y24  CY25 (V26
25 M 28 K 6.3% United States (2.8) 5.9 2.1 2.1 1.5 1.8 2.1
China 2.2 8.5 3.0 5.0 4.2 4.1 4.1
Japan (4.2) 2.2 1.0 2.0 1.0 0.7 0.5
Germany (3.8) 3.2 1.8 (0.5) 0.9 2.0 1.9
India (5.8) 9.1 7.2 6.3 6.3 6.3 6.3
United Kingdom (11.0) 7.6 4.1 0.5 0.6 2.0 2.1
Thailand (6.1) 1.5 2.6 2.7 3.2 3.1 3.0
Vietnam 2.9 2.6 8.0 4.7 5.8 6.9 6.8
Bangladesh 3.4 6.9 7.1 6.0 6.0 6.6 7.1
FALRIR:  IMF
XA ENZRY

Tk A I (1IP) £ 11 A8 KRBk, Rk 24%, THELEINLK
12%09 4 R . Hla b 3gikik %, 22T 11 AFE TiH. £ 23 F 10 ARKEK
11.7%8 16 A & 525, ik, x5 Lfd Hl oy 338K 6.8%F 5.8%.
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# b F g K 146%, £3F] 20 HAL A, Bk 2 AR R E KT (FE 100
Foreig Centra ATVA £ ) A 22 WF4544 98 AN 3 mB) 23 W 449 132 A, #79R B 4% k& 24 MR — A AR
nPut., | Govt, B, 24 F L ¥FFRAMEAR I K 12%, WA B HEFERFAREL.
13% 15%

23 MEHAE B WA EATN)EF, b 56% mEALFHAEL E 31%,
SPE FLE N E) b 13%.

Indian
Pvt.,
56%
F#kR:  Projects Today
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B 9:3 F B XA AT LE Ly

FY20 FY21 FY22 FY23 H1FY24
Sectors Projects RsBn Projects RsBn Projects RsBn Projects RsBn Projects RsBn
Manufacturing 1,147 1,445 1,537 2,602 2,759 8,082 1,912 19,853 864 4,218
Mining 149 631 133 625 135 681 174 653 61 391
Electricity 189 1,187 283 996 266 1,494 288 4,107 162 3,186
Infra 7,619 7,355 6,422 5750 7,141 8,883 7,883 11,765 3,814 6,834
Irrigation 203 239 176 752 144 132 252 619 82 170
Total 9,307 10,857 8,551 10,725 10,445 19,272 10,509 36,996 4,983 14,798
Growth YoY (%) -8% -1% 22% 80% 1% 92% 0% 12%

FH KB Projects Today

EREREREY, AHTEEAAY

BE23F 11 A, R HERARAKEERE—FTHEZE Y 208% (235 10 A %
19.8%) , A & F €45 HDFCB #= e-HDFC 494t % 7h, BEsb At —HI2 5. RE693E
kR G & @My T 2 KN, M@y THRIEK 301% (bIER B
B Y 325%) , REmaTHREIE K 254% (b AERBERE Y 274%) , Rk
oy IGHEIIEKY 182% (LERBERENY 124%) . BRTLEKRREE
6.6% t9 Rl FbIg K (id K12/ ARFF <% K) , FF& T3 23.1%. AKLERA,

RAE AR RN KRRIFLE 1.1%, RS/ L/ RIEFAATHE,FELK 1.3/0.8/
0.9/ 1.1%.

G Ea b (#l4e HDFC &) , FER BRI R EE 163% (EELIUANA
RBEIEK 153%2 /5 ) . XFHET ESmoy WKk Ham &/48%. NATHR
K24 186% (23 5 10 A#H 18.0%) , R K 1.3%. RFL 538K 21.9% (23 5F
10 A R 3gK 201%) , RLILK 1.4%, Tty TR LK 6.1% (234510 A A
54%) , R K 0.8%.
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FATKR:  RBIFSR Report, HTI Research F#F%B: RBIFSR Report, HTI Research

TR EHBETT AR R I BRI

SEHLT AL AR AT (SCB) 49 K = i B 4% 2018 M SR 44 7 ¥ 1K, 558 3, R B K~ %40 (GNPA) 2t
—H £ F 2024 5 EFHF0932%, d 2023 4 3.9%, % PSBAKE (4.4% R
T 21044 8 ) 693 3h, 23 W SF L ¥ K 5.0%, ™ PVT4RATIRAE F b T 14 120 4~
B L ZE21%. B 2018 Mk, SCB ) GNPA B4R T T 840 A4 &, H P PSB (2
T4 AT) THRT 1,120 M35, PVTARAT TR T 190 AN 8. AFPERITHES
e T, 2]9A 24 8, BIT4RATH GNPA (%) TTHe & B L it FTikE (10 M4R%)
£ 31%, mEITHRATETE T E RN T T4 GNPA (%) 7T 238 hn #9 40/120 1 &
2H A 3.6/44%. EHRATEE P, 2023 F 9 fl PSB &9 GNPA 4 4.4%, “THAMEE
41% (ERAEERT) ., 2EEAEALT, 32459 ATHRAIEEI/E 45/51%
(EPE/EEEZT) ). sFFPVT (AAA) 44T, BRAEFE(MM23F9 A
21% RZHE 2.0% (K AEFF) , FEHEFF/ENFETT T Lk B E 2.6/3.6%
GNPA W) %k Kk (AP ERHIBEZT) MERFLEZTHEAE FBXEEAR (51-
105%) , X AEMTLFRT ERGEMF.

A 13: 4 SCBH X =R ERY (%) B 14:F #mA KT = KA L E (CRARR A 17%
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FAIR:  RBIFSR Report, HTI Research FA+kB:  RBIFSR Report, HTI Research
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JEEP B A B BATH R =T, KR EEBNANRIFAETE S KTE (KT LE—F4
FEAREL) , BAVAAZZAASIEG. i, H—®id 2 2908 B £ EREER
M, P A EARAT AT AT R FLEY . RN, ZARAAMATARALL, A
IHFKIHA. BTF RS TR, TEKFREERERKRAF. GFEGMAEARFIEE
o RV S RFFAT AT R BRE 235, RN E T2 S S RERT, RNEELF
PR AR EF B R F T R AR (B/S) AeAl 2t 4K 69 F = & Bt ey KA
7.
SR T AT Lt B AT KRR
KAV FFAL S MR FATR AT H. 2203 A I 2R TR, KB sk
HABHMGFERIES . &b FRBATLERTT AN, KA 23-26 M F R o404
FRASFHEKENH6.6%, BP KR K=FHIE R LM E KL 2500 7% vk,

A1 R ATNAEERESEAE
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FARIR: MR, FPELARSRTIA . HTI it
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PR KB HTI A3t

BRE2IME, TR 23RANEN QL ITES HBETAL B 1L, 17-23 MFth A A4
WREH 8%, ERZITEF, ELAKIFIHEATRNSG (L&T) WHA 4 HA F K
45%. f& L&T 9IKE S, £ 72%R 2.9 FAT 5 bR E RITHE, PR 9 IT AR
A 14%, MHEATH 30%, ALk (PSU) 4 36%, AEIHITH 20%. 238 89%491T
B E R TAMTGEARER AR, RO IRT, BHGITEETRKR, £ 23WFH
1.7 TAC B b, HRRHE A TRD, ITEHA A 1 FAC S A= 802012 F bb., 5= Fn
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B A RAENEE AT, BT, EAEZH—AN3FHAY, HRXITHERSE
B, E£23MHF, ZATLERT87TELWRSY, 5T 2MF0 4442 s, Rittie
BmARA 1,862 %kw. REZEBENME, (23 RE Bohs%EE EASH. 23 F2xT
B GKTFRE B3, H029mntis, o, BHNE) GITHEAE 17-23 M4 5 A5
WRES 16%, 23MFHEKT 26%, &1 T 53 7K &P EMKE Ke) 35-40%4£ 4,

ZAT b 04 5% $h R I AT ARER T KA AL
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2B ARG FAT Y, FAH KT 23 MEE R, Tt 24 MRS R
#H, Km, T2 (6-7%) . K4 (30-33%) AR (13-15%) FE A5 EF
B, RATHE R ZAM 25 MHEF 45 5.

By X b EERFHMEKEFER

B E ) IT % FEA RO T ARAI 5B, 5T 24 MF, FPEBAOTALS

B e 2

=

FHEH 10 ZALE b, b 23 MFGHETTRARIEIERT 37%. AL, 4RFI 2
AR T A TR TR AR 23 MRS K T 51%. ARG H A Tk KR ATER 094N E
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(Rs Bn) FY17  FY18  FY19  FY20  FY21  FY22  FY23E FY24B
Roads & Highway 412 508 676 684 892 1,133 2,063 2,586
Railways 452 434 528 678 1,093 1,173 1,591 2,400
Defense 864 904 952 1,111 1,343 1,380 1,500 1,626
Others 1,118 785 920 884 935 2,243 2,129 3,398
Budget CAPEX 2,846 2,631 3,077 3,357 4,263 5929 7,283 10,010
YoV (%) -7.5% 16.9%  9.1% 27.0% 39.1% 22.8% 37.4%

FAt& R India Budget

10
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X T HRTBIERGGE K, FRELNGG HHT R R KT H, A FF
7% %) B o 4NN ] (JSW 474, ) BAIE T 88 B Tt b9 E A /=58, AKX E
JSPL 49 6.3 & Zrt, BEEG#t (5.75 G757t ) A SAIL RIEAT 200 Z ~t 69

JEEE. BT _E AR, AMYNS ( IR F A KRB B ELNE] ) 7%/
Z 26 B £ 4 600 T rt, 7K ER (Vedanta ) 7% 24 Bf £ 55 47
HIEEY K15 T TR,

BT RG FREE

%ﬁfrl AR SNSRI 23-26 AR H50L 6.6% 69 B FIG K E K, FEAEZHIG
R —F R ARIE B D R R L AT, T 26 MR ERAR AL A5

z 1.91 vk, ob, EPEARERILTRIT, 2] 2031 MHAF, P EAHLAN T AR5 K E 3 fTrk,

BV F Rt . BTN B A3 0 T AR E S, RO 65T 4

M,

B 27:%7 BAS FHLE Amil B

FY24 FY25 FY26
JSW Steel
Tata Steel
Steel Authority of India
Jindal Steel & Power
ArcelorMittal Nippon Steel India
Rashtriya Ispat Nigam
NMDC Steel

Vedanta Steel

Others

FAR R HTI A
FEE WA A, JSW R4k TR RIS KGNSk E R e RS X —, K 2326
W43 e 7 880 7 b ALAN F AL, FESLHAM], JSPL H3EAm 6.3 B A E K TR, H
KA AM/NS 9 600 7 vb, 35324R4K 49 575 B Hvk, SAIL 49 200 7 »&4= Vedanta 49 15
| 7k,

JISW 4R 4k B BT 894 K2 AF Mo fe 0l TR E 48 & 3F 40 #n /R (Vijayanagar). BPSL ( Bhushan
Power and Steel ) #= JISPL ( Jindal IspatSpecial Products Limited ) L] #93.Z%.

Vijayanagar ) B 77 iE £ #47 500 7 vbdg Az sb ™ &, FHEF T 2024 M5 R 3%
o BRTARRY EZ L, %3] Vijayanagar L) 69 T — M By &+ R 48 108 R
HEBR & B Ae B4 35 SN RIG A 507 vk Z fE. 25 I SF 300 7 ek g i M X H) 45 A
A, 450 7 vk 3 b BRAX.

o & A EAMATHH —RY KEHLAE TR A L (Jharsuguda) 9 BSPL =),
B L) EAW 15 B Hebt ARG A3 3] 500 Fek, RIS A 24 MER
> SMS-24%5F 24 M55 % = F E R AAEA .

o NE YT NSPL T AT EMRAAL, B 25 M, TR 1.2 B AR E)
15%F v,

o NEWEMMY ERE EFEAELTE (Jammu) Fo 54 KR (Kashmir) #9—% 12 7
b BR R S, TRITZA AL 24 WF TR

FERATH, JSW Steel 49 -F 3 K = R ik A 792012 5 bk, 2024 M4 9 /A~ A 8941k 41k
AW A AL AT RSB A 2,64 4242 1.024%. B ] 49404 B & F 38404k A= ISPL, £ SAL
ALAFE . ARm, S TEAMKITLKRIEE AT, 2 RAEF EFLOTARL
th, TR RAZEAR S

B
11 & zram
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FH B HTI A, 28 348 R R HTI A3, 28] 2038

3| 25 M F, 4 RARNEkA Power JSPL 5 4 3 #7138 640 % v Mhsk = fb (LIE AT R
A F W) F 630 Teb AR 6L, 451k %) 1680 Z vhfe 1590 Fek, & R4NES IE
AT 2 IA2. N4k T8N 2013 449 300 7 mb3E £ 2023 4R 44 960 ks, o8 F
ey KT 4 65%.

M T ek A AR 101, NS ARG EArm TS . CHIVA FRA 725 8 T ek,
GiEHA . RER. Sl KA, 2P BB TR, 5L 23 MEFR
6.7 @ Tkt 67%. MAERLEY K, A8 EAN w55 F 7ok by RELER F4L, Tt
T 24 WA ZF M. 5] 25 W, X — P RAFRAE) 8RR LI & 2] 63%.
At ik — b )35 itk — 538 B 64%, [& 26 MAF3EHhm 50 7 kAR AL HE

AT XABFBFLOT K, NAWARBHOT Ak, BEEFEHE, A8 CELAH
BN 19 M09 4145 Z 23 M 449 0.845. ok, A8 BREFREFL T gk T4
¥, EARE AP AAFEEFLE 154200,

B 30: Z ey kitml (FHwb) B 31: fi xR FetAT R

18 0.9
16 0.8
14 0.7
12

0.6
10

0.5
8
6 0.4
4 0.3
2 FY22 FY23 FY24E FY25E FY26E

e et Debt to Equity (x)
Fy23 FY24 FY25 FY26 = Net Debt to EBITDA (x, RHS)

FAPRIR:  HTI 43T, 28] 4035 FHAPRI: HTI AT, 28] 5035
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BB ARG IS FE 23-26 WHSF3E A0 5.75 F 7 ok AR AE. BN RAF R ARGEIL G AR,
8] B AR KL YT I R B R ARKS S # R (Kalinganagar ) =81 B4 F & TagmJE M EL, it
T 24 MR RBEANALR . SRR Y AL BB A0 4k 49 Kalinganagar 7~ f% 5 F) 800 7 vk,

T KPOII 843 3291, N3 LA &L 3% (Punjab) & Fi 4 (Ludhiana) 2T —
MNETAH 0758 Febth R ilP, SRy Eesk L3 T F2023F 10 A #47, ZRE M
T F 25 M F 2 K.

ERZ ks am, RE 28 M EFF, NAeAAFES 353 12, GmEH 079
1&, HAE 44 770010 5 v, b FH69 5455 KA Pr3ghn, JRE £ Kalinganagar =41
T EOPATA RS 25 P ATE B3 FEAOFHRAN. 5T 2SO ETHRAETTH
T 2024 M FFH ZFEZ AR, KA ﬁéﬁ/ljar/\%ﬁh

B 32: g4 kiRl (F7wk) B 33:% * R iR

30 0.7 3.0

25 2.5
0.6

20 2.0

15 15
0.5

10 1.0

> 0.4 0.5

FY22 FY23 FY24E FY25E FY26E

FY23 P24 FY25  FY26 =Net Debt to Equity (x)
e N\et Debt to EBITDA (x, RHS)

FH B HTI B, 28 348 R R HTI A3, 28] 3035

Bp B4Rk & B (SAIL_Steel Authority of India) £ 4R4%k E sk —, RIEALIA R

THRHRE 6 A4, TN RAKMEIEIn T 4k, 2 & H #4744 200 ﬁv@é’a%iﬂi;ﬁi%#

51: R FF AR A 49‘5&&&35&%&&1557}%&, XA F 69 3G Al B, X
Z A SAIL— 348 B 2 ],

B 34: F gey kAR (FHR) A 35:% = R EAetctt £

0.6 3.5
25

3.0

20 2.5
0.5
2.0
15
1.5
0.4
10 1.0
0.5
0.3 -
FY22  FY23 FY24E FY25E FY26E

FY23 FY24 FY25 FY26 = Net Debt to Equity (x)
e Nt Debt to EBITDA (x, RHS)

(9]

FARIR: HTI B, 28] 348 FARIR: HTI B3, 28] 338
T HAVEG B E NG5, ZRAE AR B4EPE NG (AM/NS) Fobp B F P35 EH
(Vedanta ) 4 F A 38 44k =48, EFPJEIEm 73 B % bt M40 4E

EmE
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N , AM/NS India it %] 2| 2026 “F 4% L ILA = Ak 900 7 v£42 3 2| 1500 7 ek, F) AT
TfM‘jN;S}:\)i:j% jj %\ipf ) BT BN A R, B 2029 FH A F A5 (Hazira) T 8987 4R 5 2
% (Vedanta .. . o . .
= 2400 77 vk, AR FAR A B E KR F KA T .
B A, | 2026 R4 A 3 A 600 * S a
Ty vk Fa 1.5 B 77 vh 69404k 4L Vedanta %9 ESL4R%k T ) JE £ 45 2= 46N 1.5 & Zek ™ K %) 300 Hvd, /&) FlitiX —
KA 25 W TR
B 36:23-26 M 4 ¥7 B4R b RIS KA

15 191
Z.a —
5.8
6.3
FY23 JSW Steel JSPL AMNS Tata Steel SAIL Vedanta FY26

AR ARGRER, 6P BAREK B2, HTI 4531
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2023 £ F BB E LI FHE2.6%, BB ELH Z1TI 65 5 & & T,
A B RS AEA (FAl) SFETFREL9%, B TFihisHbHE L LR

BB, T B O G It DA, EIFE L 5 ER T It
£,

FE MK F R E RS F

N - BE23MER, FEARTEHF, 4101110k, @ AT RFIL THE2.6% Ho
2023 £ HMRFERILET, v e vmo wo R ik 35%, £5] 0100 ek, b E4ISk TR A AR

nE KT 0 o _ . .
FOLE RFICT R 2.6% ERIARINFHT, REERE, 280 HAR G LRE,
A 37:F B =& A 38:F HMk o
(mn tons) (mn tons)
1,200 120
1,000 100
800 80
600 60
400 40
200 20 I
9 N w9 99 =8 Q e n 2 9 2 2 8 Q
o o o o o o o o o o o o o o o o
N o~ N o~ N o~ o N o o~ o~ N o~ N o~ N
FrbRR: i TR RBR: B

¥E AR E R EE LB G AT R R B LT, G AT 23 M BT
v E R E R Bk REAR, RIRTHEI% Mt FLE TH 0% AR ERAEND EMKET

I AE 4G 7 o R b9 56%. S i 7R ER KGR AT
B 39: B R {FRKK: BF B 40: 53 HEF @R
45% 80%

35% 60%

40%
25%
20%
15%
0%

5%
-20%

5% 2 -40%

-15% -60%

R kR B R RR: i
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B a1: £ 2 ERFREAER B 42: L& B ERFEADR
15% 0%
40%
10% 30%
20%
5% 10%
0%
0% -10%
20%
5% -30%
-40%
-10% 50%
TR B oAt B

PR B 4L, P E Rk aeAT L— EREALE, 2023 FEE T SHTEK 5.9% X
gk O 2B T R T, b EEKREZ K SHTR LK 3%,

A a3: B {8 Ak B 44: B 2 F % F: &4t
40% 40%
35% 35%
30% 30%
25% 25%
20% 20%
15% 15%
10% 10%
5% 5%
0% 0%
8 8§ 8 A 8§ 8”8 A S 8§ 8 8 88 8T
2588 58¢8 58 258858858
RARR: B FRRR: B

AU S H e KRB ARAT AL R IUARAR, 18R A Rk L Rl K 4.6%; APk &Rk
Bl 38 K 3.6%; 4k3&. AEAA. ALEAKRF B KEH £ LI K 56%; B AAMRAEKE
i 3K 101%; AN, GBAE g b TR Sk L3RR 9.6%. HARIEAn(AAT L
Bl 3 K 6.8%. HUAK &ARSKE T K 19%.

47 Ak EEAK B ol F) Lb3Z It 6.8%
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2023 FF KT B4k v F gk
35%% 9100 7 »k Fif 3 A4k

B db AR R IRER, BIAR T ROR
Bt % B A

FotA FE Rk e F i s
AREKTH AT Lo gk SR B I K A
9‘_

E A8 F BAE AT, P E AL
T W kA 24 WYk 4
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B as5: & H4E = s B 46: ¥ B A £ SR
100%

40%

80%

35%

60%

30%

40%

25%

20%

20%

0%

15%

-20%

10%

-40%

5%

-60%

0% SRS NRNITARR
5E888588%8 5238553855328
g 2 o0 & 2 o &£ = o )

e P roduction (YoY %)
FARR: B FTHRR: B

E b EARA TR 6%69 A FATL, T4 RIIERS, BIK 12%, AARMERTA T L
#%,

EERAFERBROTRTT, 2023 FMKE R TH 23%ZE 9.27 1Cvk, mA4MR=2H-F
T 10 1zvk, v 4 9100 Heb, Bl K 35%. B0 T EEFERHLFd Rfedk
M, & 2023 FAT 11 /A 49 58%.

B 47: ¢ B4k 2 HEBRE RS B oas: th uHKF
North Asia- 10.0
Europe,Ameo”Ca' CIS, 2% _pacific, 9.0
5% 3% /_ 1% 8.0
Southeas 70
South t Asia, :
Asia, 6% 30% 6.0
Central 2.0
entra 4.0
and 30
South '
America, 2.0
11% 1.0 .
T % o8 0§ 0§
8g 22 58 ¢ 2
w O = 2 - + =
East 2E 2% F £ 3 5
Asia, st& b 7 53 2
14% Africa, = ©8
28%
F#F KRB HTI, Steelmint, 1 A £ 11 A 23 A FHARIRF: HTI, Steelmint, 1 A £ 11 A 23 A

BEN 2024 5F, G AT AR REEK, MRS AT KA R] . RN 4T B G
TR, 2024 509458 IMEKH P RF L T AL H, W A T B R 6 @t
B=AM B 6L mILE . ERAEDAIT TEGERTHE AR 2090 F £ -10%4
F . BRI RIE, 1A E AR kb AT LTI gk AR e R ek,
ERABERG B, BEFmRTEREAT, F KK F e o3 R B4
Rt b T#L, #t—Fhnbed RINFE A R X609 Lok Ao 256, Anikaf T E AR
W&, XAREKE KR AANST IR

EAM 8 F BAESHIPI, 2024 FF EAELERA TG EE D B LERE T
%, Tt 2024 FAEAE SHAL T 325mn, Bl K8%, B i@, HMNFHE e
TR 740 7, FHKRERFFAE 50%0A L.

B
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. . BAVINH P BT R RIF IR, 45 & d T 537 ATk R A % L es, A
@A FATLEINAAE, PE oy ek o8 7 ) RILIAR R A . sush, ARATAEE b % i P E EUR R
EREZE 0 *ﬂ%ﬂ%{%ﬁ% BATE 024 AL R MIRIG. do RIA QAP AR M 60 B R 9B PRI B B KA,
THRAMKM AT LOBRARIL  gri b ogs e 24 AU . Jo R KIS T 2k, TP BANERA 3 4051 £ R T R

M. ZAVH T Eek EBITDA M A 03 Koy RS, X—#H% £ 16 MFHIT
W, FEEE T FED 114 100k bhE1E

B 49: ¥p B M4k 3 &k EBITDA ST FF Bt ng

China Exports EBITDA per Ton (Rs)

(mn tons) JSW Steel Tata Steel SAIL JSPL
FY08 60 9,911 17,132 8,595 15,877
FY09 53 8,313 17,564 7,414 16,595
FY10 28 7,508 14,439 7,504 14,740
FY11 44 7,831 17,941 6,359 18,638
FY12 51 7,201 17,480 5,297 16,571
FY13 58 7,129 14,835 4,157 14,278
FY14 66 7,405 15,050 3,144 14,106
FY15 101 7,375 11,439 3,978 13,543
FY16 114 4,958 7,976 2,989 7,677
FY17 102 7,816 10,823 29 8,587
FY18 70 8,797 12,986 3,280 10,567
FY19 71 11,574 16,201 6,894 10,984
FY20 62 8,306 12,061 7,167 9,405
Fy21 57 12,943 16,277 8,519 17,953
FY22 62 19,302 29,013 13,203 20,306
FY23 74 7,814 15,207 4,968 11,254

FALRIR: B, 23] 43, HTI
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B 50:x bk
Rating TP CMP  Upside Market Cap EV Revenue (RsBn) EBITDA (Rs Bn) PAT (Rs Bn)
(Rs) (Rs) (%) (RsBn) ($Bn) (RsBn) FY23  FY24E FY25E FY26E FY23  FY24E FY25E FY26E FY23  FY24E FY25E  FY26E
JSW Steel Outperform 925 816 13% 1,995 23.9 2,553 1,660 1,805 1,985 2,232 185 290 339 422 36 94 139 201
Tata Steel Outperform 160 136 18% 1,684 20.2 2,339 2,434 2,240 2,324 2,518 323 271 346 416 86 137 149 202
Jindal Steel and Power Outperform 890 755 18% 771 9.2 834 527 498 563 697 99 108 115 151 45 64 59 85
Steel Authority of India Underperform 90 123 -27% 506 6.1 735 1,044 1,081 1,105 1,110 80 94 105 105 16 23 34 35
RoE (%) RoCE (%) Domestic Volume (mn tons) India Realisation (Rs) India EBITDA per ton (Rs)

FY23 FY24E FY25E  FY26E FY23 FY24E FY25E FY26E FY23 FY24E FY25E  FY26E FY23 FY24E FY25E FY26E FY23 FY24E FY25E  FY26E
JSW Steel 6% 14% 18% 21% 8% 14% 17% 20% 19.7 22.1 23.3 26.8 66,948 63,797 63,661 63,661 7,814 10,251 11,191 12,960
Tata Steel 8% 13% 14% 17% 9% 6% 9% 12% 18.9 19.5 20.7 23.8 70,820 69,500 67,000 66,500 15,207 14,395 14,154 15,235
Jindal Steel and Power 18% 15% 12% 16% 12% 14% 13% 17% 7.7 7.8 8.7 10.7 65,846 60,000 60,000 60,000 11,254 12,700 12,056 13,064
Steel Authority of India 4% 4% 6% 6% 4% 5% 6% 6% 16.2 17.6 18.0 18.1 64,257 61,000 61,000 61,000 4,968 5,351 5,848 5,818

P/E (x) P/BV (x) EV/EBITDA (x) Net Debt - Equity (x) Net Debt - EBITDA (x)

FY23 FY24E FY25E  FY26E FY23 FY24E FY25E FY26E FY23 FY24E FY25E  FY26E FY23 FY24E FY25E FY26E FY23 FY24E FY25E  FY26E
JSW Steel 56.2 21.2 14.3 9.9 3.0 2.7 2.3 1.9 14.0 9.1 7.7 5.9 0.9 0.8 0.7 0.5 3.1 2.1 1.8 1.3
Tata Steel 19.3 12.1 11.1 8.2 1.6 1.6 1.5 1.3 7.2 8.7 6.8 5.5 0.5 0.7 0.6 0.6 1.8 2.6 2.0 1.6
Jindal Steel and Power 17.0 12.1 13.1 9.1 0.7 0.7 0.7 0.7 8.5 7.8 7.3 5.6 0.2 0.2 0.2 0.1 0.8 0.7 0.7 0.4
Steel Authority of India 19.5 19.9 11.0 10.7 0.7 0.7 0.7 0.6 10.1 8.4 7.2 6.8 0.5 0.6 0.5 0.4 2.9 3.1 2.5 2.2
FortRIR: NE) HAE, B, HTIEIT (RE 202451431 8)
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3 38 B X
HAITONG

T &3 7 &) 4M4k JSW Steel (JSTL IN)

HREE: BAELE
- Investment Focus

Initiate with OUTPERFORM

Saras Singh
saras.singh@htisec.com

ISW 4R R PR K Y4REAE = H, BE 23 MF, HRTHH 28287

wh, 2| 26 W& A0 8.8 F Heheg T AL, A2 3700 Fob, FE LA
Rating OUTPERFORM | 45, JERJk+F, A8 IEfAMAnep R A = he, RIAMRAFRPEZEIG
Current Price Rs811.60 | 44k E ROBRAANGA G, ORAFRALRTAILE LS. £ 232604,
Target Price Rs925.00 | FKAIAH ISW KL T 1069 B N4 T A4S KE, ZHTFHEMKE
K 66%t A AFHKE, BT F ik, AIERRFRES EF L
Market cap Rs1,985bn /US$23.87bn | iR BW T ERERSH, AW A TFRELGLEBFGESH. ATFAE
Daily traded value (3mth) US$1.67mn “&Eﬂ'ﬁ] l*l %}iﬁ%#k\ ﬁﬁﬁ 2] ﬁwﬁﬁﬁﬁkz—\ﬁ%’f&, éﬁ'ﬁj‘l’ﬁ“ﬁ""t&i
Shares in issue 2,445mn EBlTDAU\ 23 M#‘ﬁ 7,800 )5 l’bﬁ%ﬁj 26 M#‘HJ 12,9&) }5 bb, %"%5§ ﬁéﬁ
Free float (%) 37% @ﬁi?%'fﬁ%ﬂﬂﬂﬂ $#gﬁﬁ%a ﬁ‘n’é—’f\ﬁi JSwW éﬁ]ék) 'H‘ﬁﬁﬁﬁﬁk
1 yr high - low Rs880.40-Rs65730 | W » B ATMHA 925 5 bk, XTI 26 B4 EBITDA #) 6.5 1%
Note: Current Price Rs811.60 is the close price on 30 Jan 2024 i’f‘ éfﬂéa\#ﬁ’
A5 B AR ARG 4RERA ) H R/ E R B R 1297 R BUR 20 b B R
= Price Return  ===Nifty100 FARAL B bl et LT, FEALAHBADOMKELR. 5T
160 MAREK = e 4 2820 7ok (&5F) , 23-26 WHF R it e 880 7=k £ 3700
140 Trok,, RAVIAK ISW BANKE Re9— K2 H 4. ‘
FETI K ISW RSk E %3] 26 MHF45 405K = 464~ K 2] 3700 7ok,
120 3| 30 M4 K %) 5000 Z ek, 4K R E) A TP R R BTG K a9 RERE
100 REFF,
80 FEESALFRERAGME: & THRE 23 WHF, ISW WA FRE)
8B ST B ERLE R 41%, NS BMEAT TSRS B 105,
o OB TALE A T E I 50% 49 8 K 4kA B RN, T B A48 AR 64 B IR
5 K
= oL S ) § R
Jan-23 May-23 Sep-23 Jan-24 KT EEee93g A, ISW ARERAL T A AlHds, FE 23-26 MR AL 13%49 454
HHAHg: Factset A Hn 10% BN AR K F, b, AN HRAKE T A L
(Byp) FeRAMAHEAS, BAVA R Hrbik 5 EBITDA #5423 M4F49 7,800
Absolute e w5 26 MO 12,960 k. Ak B0 KA EBITDA 4 Rkt
o - TPlOETF, &ML EE ISW Steel, BARMAH 925 Sk, A TFHA 26 MHE
Absolute USD -7.7% 11.0% 10.8% EBITDA é’] 6.5 4%0
Relative to Nifty100 -11.3% -12.5% -45.4% 'i’:r' %%u E] *ﬁz’m\éﬁ i%-))‘((‘l‘_“t.
HANEIPEF B AT DG E2 N2 (1) B eSS ERR £ F8
(Rs mn) Mar-23A Mar-24E Mar-25E Mar-26E | 4R4KMAE K PG TR, (2) BRAAHIHE RN LR am £, AR (3) BN
Revenue 1,659,600  1,804998 1984831 2232378 | EHRKLE, XTHEAFLIFA AL A AT AR L H TR,
(+-) 13% 9% 10% 12%
Net profit 35,530 94,120 139,500 201,241
(+-) -83% 165% 48% 44%
Diluted EPS (Rs) 14.70 38.94 57.71 83.25
GPM 39.3% 41.7% 42.4% 43.7%
ROE 6.2% 14.3% 17.5% 21.4%
P/E 55 21 14 10
HARN:  2NG] A HTI

.|
AR ARE 0 A8 B FRo4l, A B R A B0 B IR A PR, HEBiEAEp EAAAK RG], #d B IR R a4t Ao k8 B
FRIEA SR B At & AR ] AL 09 E A 50 B BAPIT 4 AR 09 TR S i, il B IRE A R A & o AL E LT 69 8 kB4R A A FIE
AEF., RTHEBEFRGONITIEN, TE2HEEFHRLTAEE, HAEKE. (Please see appendix for English translation of the
disclaimer)



JSW Steel (JSTL IN)

JSW 4R 4% 2 i R EP E B 38Ky
FEROA iELE, LB AR
FRE K, H282F Hk
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INITIATE WITH OUTPERFORM

BRRE

H P BB ) B AEIE L. BAFR L ol G X T, FLEFH
FEE B RRET L. BN ISW AR T K 49— AR H5#, B

ISW 35804 /2550 28.2 B T rb, £ 23-26 B £ R 71542 88 & T b, £XZ)
3700 7 #¢.,

1 4% BARARGG4RER N 8] FR TR E R AP

REZFELTS AT AL AT, B, RAMNFAHREE KHFE 23-26 M40
6.6% 09 Ao FHKEW K, MmAEL15-23MFH57%. £X B HMEKEF4TL (B 51)
F, FERIMNAZmH NG, IFETFT 10512y FERE (B 52) .

B51: 2 BAFHABEERRHEE B 52: 28 M S FE KA L oA

Construction (RsBn) FY20 FY21 FY22 FY23E FY24E

Roads & Highway - 1,128 1,375 2,360 -

Real Estate

Infrastructure

Railways 1,122 1,352 1,623
Defense 1,282 1,443
Automobiles
Railways Others 1,921 1,857

Budget Capex
AR B:  India Budget

4,263 5,929 7,283

Consumer Durables

FARIR: HTI AT

ISW 4R 4k 2 5% REPE R K 0B R 932 m A A a9 4Nk 3), B E 4 WEH 2 )F,
HE AN TR KR, H 2827 Heb, BIIEE A A 90%. /3] 4 E A 4047
FEHEN 09 M S04 4.8 B H by KB 23 W49 2778 Fvk, fridk 15F P T 4 23
B Ak, ERLLP KRR,

B 53: & X e
mn tons
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25

20

15

10

5 I

O-IIIII
Mm < N VW N~ 0 O O +€H N 0N N O~ 0 OO O -«
o O O O o O O +H  H +H =H +H  +HJH "1 +H +#H =S o o o
> > > > > > > > > > > > 5 = 5 > 5 5> 5= >
L T e 1 o e 1 o I o o T 1 o 1 e 1 e I L e e e e ¥ e T

oAt R: A $HR
ISW B A AAZ R IR ALY IR RE T KERT X —F K, NaW—TEFER

89  ) & ISPAT 69 Dolvi 4R4k) ", 238 TALEKME 0 3 SR BT AR, AL HEH L
R A BT (FY11) 49 3.3mn=Ld” KX %) B A7 49 10mn.
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JSW Steel (JSTL IN)

INITIATE WITH OUTPERFORM

B 54: JSW ¥4 W Dolvi &) 3 & if#2

Completed initiatives —
December 2010 FY2011 — 2015 FY2016 — 2017 FY2018 - 2022

* Plant under maintenance
* Loss making at EBITDA level
* High interest cost

*® Financially distressed

* Infusion of equity * Capacity expanded to 5 mtpa * Capacity increased to 10-mtpa from 5 mtpa
* Alignment of marketing strategies resulting * Diversified product offering from Flat steel * Major facilities being setup include:

in freight synergies and VAT benefits only to mix of Flat and Long steel o 4.5mtpa Blast furnace with 5 mtpa
* Reduction of high cost working Steel Melt Shop

capital funding © 5 mtpa Hot Strip Mill

* Refinancing of existing debt

* Electricity sourcing from JSW Energy at
competitive prices

* Commissioning of 4 mtpa pellet plant,
1 mtpa coke oven, waste gas based 55MW
power plant, railway siding, and lime
calcination plant

FAtRR: 28] R

8] B E S AN 16 SR
9 35% 48 & % 23 W 4F 49 57%, 4E
T &Hmie

N3] 4 B AT A% O FE 10-15%
Z_ 9]

12 Mar 2024

— Integrated Steel production

1
1

1
— Exit from CDR 1 " 1
1 commenced and ramp up is under :
H 1
N 1

— Stabilized/ ramped-up the expanded

— Generating positive profit after tax capacity way

JISW A KT HLAR = 4, do ELAZ 538 (A 7= ob 69 286K 16 T F49 35%4R 3 2] 23 W4
% 57%, B T Goail. 3PS R GAFRAMAL, B A 5B E) R SAIL 48
b, CEEBR KMk IR, EEOELSAR. ~E LKA T EFHERRAGRAE,
Bk . BPRE. FiE AR AR, ARZAE. HRTHL, SnMFEK
RA RGN FNT LT ADIRE, N E23MERA Y 41% 98%F &
il b RARE T IR XDBE A, (FERLFE3IF) .

A 55: & %4 B 56: & & AT ASHRE (RoCE) F kb

(2123 W 5F3948)

Share of Value Add and Special 18%
Products (%)

16%
70% °
14%

60%
12%

50%
10%

40%
8%

0,
30% %
20% 2%
10% 2%
0% 0%

FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 JSPL  JSW Steel TataSteel ~ SAIL
TR E) HdE, HTI 4B FortkR: 8] 4R, HTI A5

WA 4ARERE Rk, N3 a2 sa T Ly kiR, £ 23-25 MF4456p 69 = 4638
88 @ A E 3500 Hrk (FILE 2 ) . BAENE T EAERATIKREGILE, &R
AP R R KA A T, KN4 CHFRY AL EHRATHT RN K LB R A HF
M. sbsh, NG RBYIREAKLE SR, AARLRVIESE, RINIAHXZ—/REY
W F, AR RATRE .

RARNE CHMITFASAERFRABANER, AL FEMEINSEL, Xit—FR
HTHEEZAGR S, EAFRARETINEL, Fdho LT 00 TIRFEAELEAE
B4 10-15%.
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JSW Steel (JSTL IN)

NG EEEGERRE A 15FF
b, AEA THEA K 4.2 G FHek,

CEBRAGRM IR AN 13
b7k,
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B 57: it 25 B 58: B kb wibdk (3 5F)
30%
30%
25% 25%
0
20% 20%
15% 15%
10% 10%
5% 5% I
0% 0%
FY19 FY20 FY21 FY22 FY23 JSW Steel JSPL Tata Steel SAIL

FortoR: A8 B, HTI A3 FobtkoR: 8 SR, HTI A4S

P o gh, N8 EEARZEMNIAA 15 § Feb Wik F4R 7~ fe, & &35 300 7
s B AR 1.2 B F ebF B AR BRI, E AT 55 ek B AT ELALT AR, A8 A F KA
PH 138G Feb by kit Ta8 7.
B 59: Bk M I A B 60: £ BRI

— -®

Piombino, Italy Ohio: 1.5 mtpa

R Plate & Pipe Mill, Baytown J

FAT R A3 AR, BA E (Piombino ) & T ik FeAtR IR N8 B, RTINS, @ 3R T

BB
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JSW Steel (JSTL IN)

B 26 W4, 8] H5 AL EP E 3 e
880 77 vk, b4 M AN fit,

Vijaynagar L J i it AR & ey 2
(3 hm 500 ek ) . IH IRHAIR E

) (50 vk ) Fe L4 GNP (150

ek ) Ry KR

12 Mar 2024

INITIATE WITH OUTPERFORM

ISW W $4 IE 71 %) F)] 26 T F ¢ FARE% S~ oG A F) 3700 7 7its, F) 30 B F3 A

F 5000 7 . I KARIBLN A T BT BIE RGN K F P,
2. RENIFYT K
JSW 4R%k I {2 BP 3% Jm 880 Zrebtg MR 4ANAL /) (ABiL 23 WH4F) , B ARAE 25 M AT
. OB R IR R AR, I A Vijayanagar, BPSL #= JISPL I #9#ER. 2
8 it X £ 23-26 W S5 52 BL520012 B bkt TR Z b, H P 180012 £ A T 24 W4 (24

W49 F A 69132012 B ARE 8 ) . fE 23-26 M4 T X3 Ao 880 vk T AL 44 3
T, RANMERATHREESE TR T ZHBHHNKTARSY (45) .

A 61: Fl Lpfb

! Expansion , Balance Sheet Integration Return Ratios Total
Jindal Steel & Power ! ] ! L ] ) o 13
JSW Steel : @ : o @ @ 12
Tata Steel i (= ] i L] ] 4] 11
Steel Authority of India i ':' i D . ':::' 7

Note: 01 ™2 @3 [ I
FH IR HTIAE

Vijayanagar L)~ B A Ef£ ¥H4T 500 7 v 69 AR 37 2, FHH T 2024 W 4F F R 3% 7.
ARIE o B) B4R SR, RATTR Z 6642945 F 29 /N A #98F 18], BP AN 2025 MR £
FEFAEF) A FERIE 90%. AT XLHFX —F4, a8 S F 150 Zra Y, Fit
X AR 2025 M AR % —F F AT A8 m E 300 7 vk,

M 7 AZ#od 4L, /N3] £ Vijayanagar L) 44 F — My 2234538 i o) M #RLE0 7% 3538 A0 50
ek A, FBLEREIFTHP, 300 5L S HFE 2 M EXT4ESAR, BRH
KRZ 492 450 ek Ztp. RAEEMT, (2038 &AE %= 50%h, BHE 24K
T F 40 atIa],

B 62:Vijayanagar ¥ &
mn tons
20

15

10

Fyil
Fy12 I
Fy13 I
Fyi4 I
Fy1s I
Fyic I
Fy17 I
Fyis I
Fy1o N
Fy20 I
Fy21 I
Fy22 I

Fy23 I
Fy24t I

o (6,

Fyos W

Fyos N

Fyos I

Fyo7 I
Fyos I
Fyoo N
Fyio NN

Fyos 1

Fy2se I
Fy2et I

FA R 28 S

1B IR EN R
24 @ e



JSW Steel (JSTL IN)

NG EAR BPSL L) 3H 15F
Ty vk 6 75 48

RE 24 F L FH, ISW 4Rk
ALAF E Fo T E A h 2.52 4%
#2 0.92 12

12 Mar 2024

INITIATE WITH OUTPERFORM

28] B A E AT R — Y KA AL T XA H3i& (Jharsuguda ) 9 BPSL L), #Z L
JTIEENS 1.5 B Hehth HRARAL /13840 3] 500 ek, ¥ RETUIHEE 24 MHF TR, SMS2
BT 2aW 5% = F BN . 8 AT NISPL T #AT R AL, B 25 M,
RN 12 ARG 15 §hek, N8 Ry ER B AT ER LA AR
89— 7 012 B 7 vbt BIR KK, UL RN E 24 M F T

AT AIRAE S TS, JSW Steel 4 F-F ¥/K-F, 2024 B 49007 /5 b 6915 4 4 7920
105 b, ALAT R Fe UARE 5 A H 2.6415F2 1.024%, ARIEHRANTGFTIE TS, ISW Sted
8 ALAT B KT ISPL, 53R 34R 4k —2, B L ERATE B ATIR4E F 25 JSW Steel 52 2 4~

B 63: F iRy

Expansion , Balance Sheet ! Integration Return Ratios Total
Jindal Steel & Power (4 ] ! ] ! ) @ 13
JSW Steel [ ] : ™ : @ @ 12
Tata Steel (4 ] i (] i ® &) 1
Steel Authority of India O I O i @ O 7

Note: 01 ™2 @3 @4
FrtR IR HTI G

DB B H — AR, K TE AL KL ST AR, B HALBMNE
FIEL A 4. R b3t it 5K A P38 hn, 42 8) 478 it 4R 43 5% 5 49 EBITDA R/
AT R, MAEAEBATHYIRAL, RAVAD NG F USRS EAATE . 500125 1k
BRRE BB T ER LRI E RS

B 64: % 42t 1t EBITDA B 65: & f F 2o
3.7 1.0
0.8
2.7
0.7
2.2
0.6
1.7
0.5
1.2 0.4
0.7 0.3
0.2 0.2
FY22  FY23  FY24E FY25E FY26E FY22  FY23  FY24E  FY25E  FY26E
Pt RR: 8 BB, HTI AT AR B A5 SHE, HTI AT

£ F I 3700 7 vk E Ak B ARG, 8] i X — P 3L AP KB 5000 ed, 8] it K
WAL AR M. GhdbAe RALIE KRG RS R F AKX — BAF., EANBE L, AATREL
BAST ) 3 hm 500 e 69 7548, €35 Vijayanagar, Dolvi #= BPSL, 23] A P A4k 477 B
EAEESLEY, —MiFREZFEH (0disha) , —ALIKYP R B 42 F %4342 (Andhra
Pradesh) %5 iAt4 (Kadapa) .

EmE
25 & zram



JSW Steel (JSTL IN)

12 Mar 2024

INITIATE WITH OUTPERFORM

B 66: * £t mit MR

13 50
5 2 0.3 37
1.5 _
]
28.2 -
H1FY24  Vijayanagar BPSL Vijayanagar JISPL(FY25) FY25 FY25-35 FY31
(H2FY24) (H2FY24) (FY25) plans

Py ey
o8 B F EAAMA R ZILE 5000 7 rhed B AR, FEH L AR Vedanta #9405k b 4

F2 NMDC 404k~ ( Bl 7] ©4%48 & ) . />3] £ 4245 Dolvi. BPSL#= JISPL ( Monnet Ispat)
FRMFFFREAIDE T RRG S, KRN E KB AR £ 69 RS i 12,

BB
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JSW Steel (JSTL IN)

mwE 23 M BT LA AST LR
A% ST B FER

M 2022 % 3 A % 2023 % 12 A,
OB AR E B 0 A EAT,
it 7 B L,

12 Mar 2024

INITIATE WITH OUTPERFORM

5 ] ARk A SAIL ], ISW £94469 B 7 55 4ME R, &F5
FHTEHOFRT EEFRARELSG 0%, BIINTE AR

FETBETHERBR, NRREYT I by G AT ERH,
S Y S S TS

3. B @ EOUINFRMHRAGBE

2023 W, N3] A1%H KT B E R BA A L. R, b T ARILARY Kt

BB R A 209 — L AERAEIART B8 i, A T4 50

B

Be7: 475 EER B es: hBEKER
60 16
50 14
12
40
10
30 8
20 6
4
10
2
o - o~ 2] w w w o i o o w w w
N (o] o~ o~ < wn (=) N o~ o o~ < un (e}
> > > > N N N > > > > N N N
[T [ [T [ > > > [ [ [ [T > > >
[V [V [V w [N [V
FA R A8 A, HTI B3 TR kR N8 SR, HTI A3 (BRI G %)

RN R ATHEME &, RATAT ISW Steel #9375 A4 2, RALIMA A Tk gs Legk
PRAR Sk o 8] (Tata Steel) Fo SAILAB b, H4k5 544 RELK, KRiF, Z0NE) AEST &1
fH BB BN, K202 3 A £2023 % 12 A5FTEANAF L,

B 69: F R4k

Expansion Balance Sheet ! Integration ! Return Ratios Total
Jindal Steel & Power ﬂ . ! {} ! . 13
JSW Steel . {} : G : . 12
Tata Steel ] 4 i [ ] i L) 1
Steel Authority of India o O i @ i @] 7

Note: 01 ™2 “ K] @4
FrtR IR HTIAE

2B AR PP EAAA 13ANEE P ARAT, S 4 ML T REFEIE (Odisha) , 9 ML FF
P F A (Karnataka) . EREZFEHReAANF Lb, & FRNEIS T A0
Jajang, W T H LAGRIERE, RAEASEGRALET ZHH S RELFTIE
(MDP) , f23b/E CH#®E T ik idsn,

JEBERR
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JSW Steel (JSTL IN) INITIATE WITH OUTPERFORM

B 70: ISW 4R £k 64 13 NEEF

@ Steel Plants

® Mines
* 236 MnT of aggregate @ 1Vand Associates- Steel Plant

reserves

*  c.24km long conveyor belt
for seamless transport of
iron ore to Vijayanagar
plant

Odisha — 4 mines

o * 1,105 MnT of aggregate
reserves

FAP R 28 S

- e . NEEFAFT BN 7T AL, EP @ iEFE R (Karnataka ) 493 N5 L. RFIH
3] 6 B AT R KB RI 50%4) B (Goa) ) 2 /B L Bk dase 4k 32 4% (Maharashtra) &9 2 AN A L. HIBA3) &)

KA . . .o R .- -
HARH Wik, CHBE ERT AL R Lk, KKIERE, A8 HE AFE 50%0
BARE RAM., €HE 26 VMFZAEE tHREHFE R (Parbatpur) #v Sitanala 5
b
B 71:)SW R85 134N EEFL
State Name of the Block Mineral Date of auction Area(in Ha) Reserves(in MT) Final Bid (in %)

Operational Mines

Karnataka ML No. 262, Ramgad, Bellary Iron Ore 01.10.2016 33.8 31.53 90.82
Karnataka ML No. 2366, Ittanahalli, Bellary Iron Ore 04.10.2016 33.21 6.939 58.9
Karnataka ML No. 2365, Ittanahalli, Bellary Iron Ore 04.10.2016 130.53 33.89 81.1
Karnataka ML No. 2313, Malgolla, Bellary Iron Ore 05.10.2016 21.61 10.026 100.1
Karnataka ML No. 2290, Sandur, Bellary Iron Ore 06.10.2016 100.54 28.618 102.5
Karnataka ML No. 995 Iron Ore 04.09.2018 32.89 9.708 95.2
Karnataka ML No. 2346 Iron Ore 24.07.2019 93.6 60.67 67.1
Karnataka ML No. 2239 Iron Ore 24.07.2019 43.58 12.207 97.5
Karnataka ML No. 1602 Iron Ore 25.07.2019 107.51 22.266 102.7
Odisha Nuagaon Iron Ore Block Iron Ore 31.01.2020 776.97 789.05 95.2
Odisha Narayanposhi Iron Ore & Manganese Block Iron Ore & Manganese 01.02.2020 347.01 185.1 98.55
Odisha Ganua Iron Ore Block Iron Ore 04.02.2020 88.516 118.92 132
Odisha JajangIron Ore Block Iron Ore 06.02.2020 669.08 39.42 110

New, Non-Operational Mines

Karnataka Jaisinghpura South Block Iron Ore 24.03.2023 297.38 32.08 145.8
Karnataka Vyasanakere Block Iron Ore 28.03.2023 405.4 27.22 114.3
Karnataka Jaisinghpura North Block Iron Ore 21.08.2023 298.59 17.66 150.3
Maharashtra Ajgaon Block Iron Ore 31.03.2022 840 NA 25
Maharashtra Surjagad -4 Iron Ore Block Iron Ore 12.05.2023 397 NA 131.05
Goa Block IX-Surla-Sonshi Mineral Block Iron Ore 28.04.2023 254.51 65.73 109.8
Goa Block VI-Cudnem-Cormolem Mineral Block  Iron Ore 25.04.2023 3851 9.77 96.65

FeA R a7 Ak

L . N B e R FAR @ — HARARM, H 2023 F 34 L0 EMM 97% B 146% R, K,
RAELEMFREMT B, gy mipse s B, BRAKLS, NALMETRET B, 25, 8
AR E, MR T U o) g o 3] g 493838 B — BB 0956 KR B AR A F R, E4odh Vijayanagar
4 A e TR RFIAE, NE BT —4& 24 AL RGIEER, ATINZF SRR B

EH, WA, ET@GRIT, KNS TRT B R A TG LB ik
6 MR B e A

R ABBANGA SAIL F R AT60 A A A L4 3] 2030 5, (2B a2 hi5T74E,
b — B Ll 141.25%8 BN AT,
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JSW Steel (JSTL IN)

ISW 4Rk A 7 B R B s, 4
PG A 100 Teb i E AR

ATt 23-26 M F 69 KA E A4
WREH10%

AV 5 T Eedik 549 EBITDA,
M 23 44 7,800 5 L IR 5 B 26
W 4E 449 12,960 & Lo

12 Mar 2024

INITIATE WITH OUTPERFORM

B 72: 4% AR Ak X AT EA (K& ISW 44K )

State Name of the Block Mineral Date of auction Area(in Ha) Reserves(in MT) Final Bid (in %)
Tata Steel
Odisha Kalamang West (Northern part) Iron Ore 18.05.2017 92.875 92.85 100.1%
Odisha Gandhalpada Iron Ore Block Iron Ore 16.09.2021 241.1 314.37 141.3%
Jindal Steel and Power
Odisha Kasia Iron Ore & Dolomite Block Iron Ore & Dolomite  16.09.2021 194.19 278.04 118.1%
Vedanta Group
Odisha Nadidih Iron Ore Block (BICO) Iron Ore 16.09.2021 74.5 27.04 95.6%
Odisha Nadidih Iron Ore and Manganese Block Iron Ore and Manganes: 16.09.2021 117.21 23.69 92.3%
Goa Bicholim Mineral Blocks Iron Ore 14.12.2022 478.52 85.465 63.6%
Goa Block VII-Cudnem Mineral Block Iron Ore 26.04.2023 75.3 8.28 93.2%
Maharshtra Sasoli block Iron Ore 06.07.2022 2000 NA 97.8%

FortAR: &k

EBEM T @, PP R ERE gt g TR, ZEFE T RA K. ISW 4R/ R
B4 A R (Parbatpur) Fedh3 4432 (Sitanala ) #AH A A MERS, £ 7 E444 7 100
Tr ek ik R A, BANE) B AT BEE KeY 5%. Parbatpur & 89 BE Rk F RIS T 25
W SEFF 46, Sitanala #9BE R A FHET 28 M 4b. NG REE EERFEA, N R
ZHRET, BEREN S ok AR IT AR RS, AT AR R EFHR KR F
.

W4 RE

EATVTRT ISW 4Rk 89P0 B Ak S35 £2 23-26 MR L 10%09 A AR KR, XRATH
Vijaynagar ¥ ik mik ., KAV 2024 W 4542 54 T % 5%, 2025 M 4= 2026 W47
AR B HPI K, R RAE 23-26 M4 6904 CAGR 2 3| 9%, T FA B84k
%, @ F BPSLF 23] #4947 7K, &RATTAIH I CAGR # 10%.

B73mixGHESLSE B 740 % (4 5F)

30 25% 2,500 90%
80%
25
20% 2,000 0%
20 60%
15% 1,500
50%
15
40%
10% 1,000
10 30%
5 5% 500 20%
10%
0% - 0%

FY22

FY23 FY24E FY25E FY26E
I Standalone Sales (mn tons)
e Growth (YoY %; RHS)

FY22 FY23 FY24E FY25E FY26E
EEE Revenue (Rs Bn)
e Growth (YoY %; RHS)

FHPRIR: ) BAR, HT) 463t FARIR: A8 AR, HTI A3t (BRI )

KAV T Febik 269 EBITDA, A 23 W4 49 7,800 f b (Z4MCHMAFh) 53
26 W49 12,960 b, X3 H FHRARAGEARF L EBWGIRG. oA, &
117+t EBITDA ¥ vh 32%49 A A3k ik, X ¥ £43:# F JSW Coated. BPSL & %
B F N &) 8 BBV Bk 5 b St BB,

EmE
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JSW Steel (JSTL IN)

FATT 2 8) 4945 A RoCE 45 M 23
W4 ¢ 8% 3% 5 3 26 M 445 20%

12 Mar 2024

INITIATE WITH OUTPERFORM

B 75:4 w3k 5 EBITDA #& # B 76:4-5F EBITDA #& #
25,000 60% 450 120%
0% 400 100%
20,000 350 80%
20%
300 60%
15,000
0% 250 40%
R 200 20%
10,000 20% ’
150 0%
-40%
5,000 100 -20%
-60% 50 -40%
-80% - -60%
FY22 FY23 FY24E FY25E FY26E FY22 FY23 FY24E FY25E FY26E
BN [£B|TDA/ton (Rs)
I — o/ .
Growth (YoY %; RHS) EBITDA (Rs Bn) Growth (YoY %; RHS)
Fort kIR 8] HB, HTI At FA R A8 SR, HTI 464t

WA ZF ARG, KRNAB N3 66+ E AT AR E (RoCE) A 23 49
8% I 35 3| 26 M 449 20%, R R EF LR EHRARAN I h, EXTFHEER T, &K
M A+ ISW Steel 4937 & %, 5 ISPL (& & RMKE & AR RNE) ) —&, 21744

B 77: R bapf

Expansion Balance Sheet  Integration ! Return Ratios ! Total
Jindal Steel & Power (= ] L] i ! [ ] ! 13
JSW Steel [ ] ™ ™ : ® : 12
Tata Steel (e} ) [ ] i ] i 11
Steel Authority of India O @] ® i O i 7

Note: 01 ™2 @3 @4
Fort kR 8 4B, HTI A5

A 78: RoE (%) B 79:RoCE (%)
40% 30%
35%
25%
30%
20%
25%
20% 15%
15%
10%
10%
5%
- .
0% 0%
FY22  FY23  FY24E FY25E FY26E FY22  FY23  FY24E FY25E  FY26E
FATRIR: A8 S A, HTI A5t FA IR A HAE, HT) At

B
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JSW Steel (JSTL IN)

KAV 2] 26 MR ALAT R RS
3] 134

JE 5 8838 Ao Fu 8] ik 4R FH A8
ST, KRAVE 23-26 B 6944
TAAFHKEN 13%, HIKL
NEGFHKEH 10%

FAVFR ISW 4R 4k 09 P E L 5

£ 23-26 W4 2 I 10%49 452 2 A
3 K R o 8% NI AR K
$

AV 2 5] 694518 2 26 W
EBITDA #) 6.5 1%, B AR A&MK
925 f b

12 Mar 2024

INITIATE WITH OUTPERFORM

BERFEGAERTHFTE, JSW AL TR KT, 5454 7920105 b, AAFEFaif =
T FE R H 264 4552 1.02 45, »A1H 24 M4 9/ A, RMFA, AN EHA4
REFEFH T, 5 26 M, AATEREZHE 1342, N8 FALEA 5200151,
Hob R @i A 30 R B RAEET 4.
A 80: AL BAH (+H1CFk) B 81:41k 4 % AL /EBITDA ( x)

200 1.0 3.5

180 0.9

3.0
160 0.8

140 0.7 25
120 0.6
100 0.5 2.0
80 0.4

1.5
60 0.3
40 0.2 1.0
20 FY22  FY23 FY24E FY25E FY26E
0 e et Debt to Equity (x)

FY22  FY23  FY24E FY25E FY26E === Net Debt to EBITDA (x, RHS)

PR IR 8] 4HE, HTI A5t FA AR A HAR, HT) At

A RZ

JSW Steel £ FPJE fx K 4944k 23], BN = fh 2820 %vb, 3| 26 WF A% 3700 %
b, RV DE) HR AL ERABGRKR T EE, PEMKERE 23-26 404
6.6% 49 B A3 K R K [T A8 Fo N A iR R AL A MG ST, KRAVE 2326
W0 LR AN T A AR R 13%, BRI ANE AW KE A 10%. BT @RTH kK
I, NI ABMEAFGST BH L, FRIBY T FZERS, BHRAHTAIRSE
b, B F| 8

KAVTR IWS 4R4K 690 L 545 /2 23-26 W K AL 10%49 B AF3KF, XFATHL
Vijaynagar ¥ ik mik, RAVE 24 W45 I T 5% 69 LI T M, FHfE 25 M5 F= 26 W
FRITH-FHK, IEKRNE 23-26 M F RN LSFHKESD 9%, 3t ToHL
4, BAVFHIAHFIAF) 10%, XIF 5 F BPSLF A& 937k, RAE S T Aebib 564
EBITDA, AN 23 W44 7,800 /5 b2 53] 26 M 549 12,960 5 bb, XfFH TFHEARAL
Ak A S E IR E . A AR B, KA EBITDA #50A 32%49 A 4453 K Fig K,
X F 213 3% T JSW Coated. BPSLE £ & -F o a) 697 SV Bk 5 b -8 75 &,

B F EZATFAT 26 M 49 EBITDA S xt 2 3] 44 EV/EBITDA # 47 T /544, HA14F A3 65
1Ea A4, B KRBT KT, BARNAEI 925 A, S TR KIE
FRE, RAVEN 58] SR AT L) 7 BN — K.

EmE
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JSW Steel (JSTL IN) INITIATE WITH OUTPERFORM

A 82:3) & EV/EBITDA
10.0

9.0 Median: 6.6x
8.0

7.0

6.0

5.0

4.0
Jan-14  Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan20 Jan-21 Jan22 Jan-23 Jan-2¢

e EV//EBITDA Median Stdev +1 == Stdev -1

TR B

R R 7

WM KRBT B RAKMNTT 23-26 MFENE RFERFRZ), A FrELo
&'f]] éﬁﬁﬁﬁwﬂﬁ"ﬁl\@l]& é/J})TLF_LL\ i%?i] < PN ’? éié/]g"yll‘f‘—lzka]-bb/g\g’?@/\é] ﬁﬁﬁﬁﬁljbk‘
RN KIET 2. RATEHN i ORIk LILE T T R 2R oA A i
#H KW LR e AR N E R RA RN LA o8] AT LM 5 % B R A AN ARG Rvhr, I o R X RT P A B 69 7R
%. . o T HRBERN A LB LK, £ XA,

B E R B NS R T R AT 3 ) BAVRE A A AR A K R8T,
KT i —F YRR
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JSW Steel (JSTL IN) INITIATE WITH OUTPERFORM

Profit & Loss (Rs Mn) FY22 FY23 FY24E FY25E FY26E
Net Revenues 1,463,710 1,659,600 1,804,998 1,984,831 2,232,378
Cost of Goods Sold 731,640 1,007,910 1,052,060 1,142,317 1,256,910
Gross Profit 732,070 651,690 752,938 842,514 975,468
Operating Expenses 342,000 466,220 462,653 503,311 553,234
EBITDA 390,070 185,470 290,284 339,203 422,234
Depreciation 60,010 74,740 79,627 87,224 96,650
Interest 49,680 69,020 80,119 69,263 59,116
Other Income 15,310 10,300 10,300 10,300 10,300
Exceptional items (7,410) 5,910 5,890 - -
Share of P/L of JVs / 9,170 (1,370) (1,000) (500) (250)
Profit Before Tax 297,450 56,550 145,729 192,517 276,519
Tax 88,070 15,160 43,719 51,017 73,277
Profit After Tax 206,650 41,440 100,010 139,500 201,241
Adj. PAT 214,060 35,530 94,120 139,500 201,241
Standalone Metrics FY22 FY23 FY24E FY25E FY26E
Realisation (Rs) 71,969 66,948 63,797 63,661 63,661
EBITDA per ton (Rs) 19,302 7,814 10,251 11,191 12,960
Production Volume (mn tons) 17.6 20.9 23.2 24.6 28.2
Sales volume (mn tons) 16.5 19.7 22.1 23.3 26.8
Performance Metrics FY22 FY23 FY24E FY25E FY26E
Growth (%)

Revenue 83.3 13.4 8.8 10.0 12.5

EBITDA 94.7 (52.5) 56.5 16.9 24.5

Adjusted Net Profit 167.8 (83.4) 164.9 48.2 44.3
Margins (%)

Gross Margin 50.0 39.3 41.7 42.4 43.7

EBITDA Margin 26.6 11.2 16.1 17.1 18.9

PAT Margin 14.1 2.5 5.5 7.0 9.0
Key Ratios

RoE (%) 36.6 6.2 14.3 17.5 21.4

RoCE (%) 26.5 7.8 14.0 16.5 20.4

Net D/E Ratio (x) 0.8 0.9 0.8 0.7 0.5

Net D/EBITDA Ratio (x) 14 3.1 2.1 1.8 1.3
Valuations

P/E (x) 9.3 55.9 21.1 14.2 9.9

P/BV (x) 2.9 3.0 2.7 2.3 1.9

EV/EBITDA (x) 6.5 13.9 9.0 7.6 5.9
Per Share Data (Rs)

EPS 88.6 14.7 38.9 57.7 83.3

BVPS 278 272 305 354 425
Cash operating cycle

Debtor days 19 16 16 16 16

Creditor days 154 138 138 138 138
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JSW Steel (JSTL IN)
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INITIATE WITH OUTPERFORM

Balance Sheet (Rs Mn) FY22 FY23 FY24E FY25E FY26E
Share Capital 3,010 3,010 3,010 3,010 3,010
Reserves and Surplus 669,960 653,940 733,942 852,517 1,023,572
Borrowings 699,750 788,420 688,420 618,420 518,420
Other Long Term Liabilities 143,980 138,710 138,710 138,710 138,710
Current Liab & Prov. 448,250 526,700 549,771 598,889 661,378

1,964,950 2,110,780 2,113,854 2,211,546 2,345,090
Net Block 1,167,850 1,266,180 1,366,573 1,454,349 1,512,700
Investments 49,320 48,010 48,010 48,010 48,010
Current Assets
Inventories 337,870 331,350 345,864 375,536 413,209
Debtors 74,570 71,340 77,590 85,320 95,962
Cash and Equivalents 173,830 207,140 72,694 30,814 30,566
Other Current Asset 161,510 186,760 203,122 217,516 244,644

1,964,950 2,110,780 2,113,854 2,211,546 2,345,090
Cash Flow Statement (Rs Mn) FY22 FY23 FY24E FY25E FY26E
Cash flow from operating 262,700 233,230 229,510 283,008 333,754
Capital expenditure (100,910) (147,840) (180,020) (175,000) (155,000)
Free Cash Flow 161,790 85,390 49,490 108,008 178,754
Cash flow from investing (159,870) (107,110) (169,720) (164,700) (144,700)
Cash flow from financing (146,570) (59,770) (194,237) (160,187) (189,302)
Net change in cash (43,740) 66,350 (134,446) (41,880) (248)

FALR IR HTI
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- Investment Focus

Initiate with OUTPERFORM

Rating OUTPERFORM
Current Price Rs134.70
Target Price Rs160.00
Market cap Rs1,656bn /US$19.92bn
Daily traded value (3mth) US$4.42mn
Shares in issue 12,297mn
Free float (%) 66%
1 yr high - low Rs139.90-Rs102.15
Note: Current Price Rs134.70 is the close price on 30 Jan 2024
@ Price Return e Nifty100
160
140
120
100
80
]
€
=
o
>
Jan-23 May-23 Sep-23 Jan-24
HAHFIR: Factset
1mth 3mth 12mth
Absolute -3.4% 12.3% 15.3%
Absolute USD -3.4% 12.5% 13.0%
Relative to Nifty100 -6.9% -11.0% -43.1%
(Rs mn) Mar-23A Mar-24E Mar-25E Mar-26E
Revenue 2,433,527 2,240,228 2,324,213 2,517,785
(+/-) 0% -8% 4% 8%
Net profit 87,604 51,137 149,130 201,817
(+-) -78% -42% 192% 35%
Diluted EPS (Rs) 7.03 11.24 12.21 16.53
GPM 53.5% 52.9% 54.6% 55.6%
ROE 7.9% 13.2% 13.7% 17.1%
P/E 19 12 11 8
HARN:  2NG] A HTI

Saras Singh
saras.singh@htisec.com

VAN iR R R BB K6y E R

BN R OPERRGMEAFHZ—, 23 MEHERNZRY 196 FF
wh,, 3| 26 WG m5.75F H ekt S he, K2 27.259 Fek, RATAH,
M 26 W EFFEE, FIRAME I AEH s XA R e AF AL TR
T EFHPEBRDGAKRER. £ 2326 B, ANTHEEMENE
R EIAFHRES 8% RPERKTERNWILSFHKRES 66%. 2~
AWML LERRZAALEBDLEFGER, R, A8% 125 kg
FAIBATARRAYPERLSY, XHFZ—ABRGEE. RNHFH,
%] 26 M4, 8 ¢9E A EBITDA ¥ K F|H&eb 15,235 Sk, #EHIKE F
23 M KFE, XFETFRASENRRMHRAGEE, MEHKD
A I, RNEREEHEME, AT EME% (SoTP) #EH
R K IR AR 160 F LAY B AR

# @y

AAGENERFTRBEABRER: BN — AT 2 TEEREPE
PR, VAR R B AAAF N S AR TS 09 RBTIE KAGE A F R, BB
k84 KPO Il TJ Bt T 2024 4577, 2N8) T A4, vAiHh B4R
SER, Tt 23-26 MR 6.6%89 H A0 K MK

BR b S0 AR BRSO L 5 — AR T E A B A4 S AR
FRfk, [2MERALEAELBBEAOFS T RBEE G T, A8 T
Mgz L S B A,

K AR TFAFEHATE: & AN R EK T AR EFEAATL
1012 £ 70, A2RAVIRIHAE) 69 7 A Tl e T2t ], RAE Lk
FREGRIL 2452545208 (2024 W49 ) .

BB 544

FAVTRIRIRANER GG 6P B b S5 42 23-26 W23 8% 94K A AF K
. FRUTEON k54 23-26 M9 B KGR BIFTF. KA E)
548 23-26 MR 52 3L 9% 49 EBITDA A ARk, /54 T2 TR EH
ShE B, RAVIRIE SOTP xt/N3) d94548, *TEPE b 40945152 3 26
M4 EBITDA 9 6.5 4%, 3% KIAT-P KT, F KA BOM Fo b 4
#9158 2 3 26 W EBITDA #9 545, ARBEERANTGIMBIR, RAVF & 49 B 470
A 160 Sk,

3 B B R 28
AV B AR B 1609 LB A: (1) 0 5% 30E £ §5
AR AE KW Tk, (2) Bttt Rt Lk £, AR (3) BR

BRME, KT LR AT AL,

.|
AR ARE 0 A8 B FRo4l, A B R A B0 B IR A PR, HEBiEAEp EAAAK RG], #d B IR R a4t Ao k8 B
FRIEA SR B At & AR ] AL 09 E A 50 B BAPIT 4 AR 09 TR S i, il B IRE A R A & o AL E LT 69 8 kB4R A A FIE
AEF., RTHEBEFRGONITIEN, TE2HEEFHRLTAEE, HAEKE. (Please see appendix for English translation of the
disclaimer)



Tata Steel (TATA IN)

WAk K5 A2 23-26 MHSE 3 Hn 5.75
T 77 eh AR A

PR Sk A B 2030 444 AR 4R
FFRe3E 5 %) 4000 7 vk
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BREA

BILG— B £ TERXRELETEIG TG, UBRGBAF LN FLREH
TE 2949 FB K45 B P B K., BIREGH 4G4 24# % (Kalinganagar ) —=

B L T T 2024 E3 /%, 2] CHBAFE S UHBCBEL, T
7 23-26 B £ 49 B LFHEKFE G 6.6%.
4. HAKAE, ARG RBRE
BPESFEA TS HFGFALER ST, B, RMNFAITMET KI5 £ 23-26 MF0
6.6% 89 A A3 K FIK, M 15-23 M4 5.7%. K S EANER FAT LA VA 3|
FERIAA (A 83), XMFAETF 107/ EL AL (BS52) .
A 83: 4 EEREHEE o KB B 84:fP E 20 MM AR AR AL o

Construction (Rs Bn) FY20 FY21 FY22 FY23E FY24E

Roads & Highway - 1,128 1,375 2,360 -
Railways [ 700 1122 1352 1623 2,413

Defense 1,282 1,443

Real Estate

Infrastructure

Capital Goods

Automobiles

Railways Others
Consumer Durables Budget Capex
TR HTI A FAK R India Budget

AT HRREERAGFER, 3 RMENNHH AT KA, L B384k E
23-26 M43 An T 5.75 B Heb AR AL, AUR T ISW 4R4k/ &) = JSPL 5~ F13E A T 88
B vkAe 63 BAvk, SAIL £ FRY IR T @E G, RIEMmT 200 Hekth ZfE. KT E
TR 4TS, AM/NS & R3] 26 M43 K 600 ek, RIE RN EATESIESE, K
BT T 340 (B h 4, AGHAE) , X5 ISPLAa S, mAATA ISW
ik o3 BT 45

B 85:F kP 4F

! Expansion ! Balance Sheet  Integration Return Ratios Total
Jindal Steel & Power ! @ ! L ] ™ ® 13
JSW Steel : @ : a ™ @ 12
Tata Steel i )] i ] ® ) 11
Steel Authority of India i ] i O o ] 7

Note: o1 2 @3 L I
PR HTI A3

MLAE W E R e K, BB A 2 5] 2030 FAF AR A4 5 %) 4000 Tk, TR T
Fi 4y (Lludhiana ) 84k y # S, BWAF RFEELT R G L FHREAER
( Kalinganagar) . Meramandali #= & 3k {&.) 44 (Gamharia) X669 42300 B 33,

B
36 & zram



Tata Steel (TATA IN)

A8 R —FH KE NINLT S
# K 4R 7= 45 £ 500 7ok
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B 8635 4MEkepE Fa Y REHE (FHvk)

1.0
56  m-
,e 30

10 18 @§

4]

N T e} ke kel c c

s 25 Z2x 235 2@ 2% 24

N EQ EQ EZ €2 2z oz
z 2 22 & 38 38
o o o ¢9d o Tdo
— — — G) Q Q
o o o <C <

M Tata Steel India
M Meramandali (BSL)

FortoR: A8 B, HTI A3

A 2100 FrRAAR T RS (23 MHE) F,

® Jamshedpur
M Gamharia (UML)

INITIATE WITH OUTPERFORM

. 4.4 .
so M |
I L]

. 50 0.5

13 10 |

| [ ]
: |
| .
. |
3 5 IE e = = Q-
QO w0~ U 9} [}

— 2 e 2 2 9
5% 28,88 €8 & € <1
=g 28128 98 = E
58 875l ¢ o o =

— Q — — —

o) P = © 1) 5]
3 e A |

Kalinganagar (Tata + NINL)
B Ludhiana

500 7oA T %k, L4 1600 Z LA T A

WM. BT R AR IR A KT RN IR EE, mAE. TRSSERRAMNT

B LR
B 87: TSL & B & A+48 4

Engineer
ing
Goods,
12%

Auto and
Ancillari

Construc
Construc

tion )
Retail, tion &
16% Packagin Infra,
g 3% 27%

FARM: HTI A

B 88: H4W gLk #)

AR

8] HAE, HTI

BARAMRER G FOFEEDH R E S R T/, ZABRA RN AL
(F 89), A, B4R T T 24Nk b E38hn LKA F A8, vLH R — R

K09 F R, BN E NG G K AR T A AN 2010 49 2.9 B Feby K3 23 M4

R84 500 F ek, NE) G4 K AE 19 M Amik , A Usha Martin 44 7 100 77 =69 7= 4%,

FAE 23 MSRABAT L NINL 30T 1.1 B Hebtd =45,

gk, A8 AT R A

R 2% s 3L R (Tarapur) #9TF k5 & = K4,

E¥MERNF, ETFHIGEHALET, A5 XFEL NINL )7 #t—F 5 K% 500 &
b, AL BTN — AR, F) 2030 I KA 4842 E %) 1300 F b,

37
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Tata Steel (TATA IN)

o8] B RARZ BEAN 2010 49
373 by K3 23 MF R 16
| 7 vk,

E B NAE TR &S
Lk LA R AS%E B ER,
f e R 8 i s T B+ F
( West Bokaro) #=5{ 21
(Jharia ) # X 698 L 2 22%49
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B 89:1SP /£ K 4R ¥ #4441 B 90: 3% B Mek g kA IR

(mn tons) 7.3

ISPs,
34%
0.75 13
1.1 m
1 [ | I
=
% — — L _ o
Others, bS] g g g ST 9§ g
o~ © - UV = 0 [
66% ® o o aw®m g% £S5 22
a = = 8 8 S o9 o o 8 8
2 Z£ g8 £9 53 g8
= Z
§ 3e 5
— —
FFHRIR: ARk FoA kR 5] SR, HTI A3t

BRKAN T EZ BN L ALER B, A2 B4R T o HiE rivﬂif%mﬁéi%éﬁkﬁﬁ
RIEETF. H5RWATRE, KME_BATHF EARSOHH (& Z64 66%) ,
ISP £ /& 4R 7= &% F 6940 B 4 90%.

JERARARIR, 2N38) B35 B8N 2010 449 3.7 § 7 vhd K 3| 23 T4 K 49 1600 Fed, fE
AEAe TARARGESD T, ARE RN RED, ﬁT%Eﬁﬁmﬁw%%“*k A
&) % £ 25 W 2 AT 84K Kalinganagar 49 % —MrE, X34 38 v 500 7 »& 4R = 48,

R B, 868 AFAZ) 2030 SFAFE BT 4485 B 2700 H ek,

B 91:4 4R ISP £ 4 3 B o2: EBME AT ERYTEK

Others, (mn tons)
10% 6.0

5I
., _ |

3
H . 16
0 = = > T o] >
g g = & _ & 5%
Q o o 8= © &% 6=
o o am o c a9
g & £ &9 T 55 &3
o T o = o2 v
-9 7] 8 o a =X 8 o
~ =] 2 C aow 8
o o
90%
FortkoR: AR PR R N8 HIE, HTI

RT FREES, NS E X ERMAES, A BITHANZEFHARST L
(% B 4 B i Noamundi . F # L #% _Katamati . & ¥ & Joda East. ILF 12
_Khondbond. 44 I 11 Vijayall #= Koida ) i# 2 ELFrH B N4k s & FE R, mieRidEidH
12 F &K FF (WestBokaro) #= 3% B I (Jharia) =R 1898 Lk B 22%49 M AL
RAVA BBARKE TR B, EERRAAE RO ST 25 LHRT R 2L,

W T 5 L) e AL R 4 3] 2030 F, BRCH SRS TR RS 69%F AL,
PR IA) BT A L. PR IBIESL, SAIL AL B KK T84 R MAtae 4, % JSW Steel F= JSPL T
BHA LS H LFEAF.
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Tata Steel (TATA IN)

LN, FoNE EAE TR — NG
&\ - Gandhalpada #, H£= &N
#2030 HF VA B W9k R E R

EX BN @, NE A LA
IR —F
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B 93:F) k3P4

Expansion Balance Sheet ! Integration ! Return Ratios Total
Jindal Steel & Power @ [ ] ! ™ ! ® 13
JSW Steel . {} : {} E . 12
Tata Steel (= ] i) i [ ] i ™ 11
Steel Authority of India O i i [ ] i O 7

Note: 01 ™2 @3 L I
FARIR: HTI AT

W& HLAR = B4 3K E 4000 ok (F 0P34 4% 3600 ok ) , 2] 2030 o3 B F
%5 6000 7 vh4kH L. NE A Y SALE 55 1Lrbsk H LAk 28 % T 2030 FEHEA
128 . I, iZ 8 B TF R — A%k F L Gandhalpada &7, H 7 2 40% & 2030 5
B F B ER, ZNNBFREFIFREFENA RILEFFNE S5 5, HT 44 2030F
ZEHNAER ., L3 2030 FEAFIA kY, X AR FEH g 5] £ 2030 FERH
4R .

BB &, R ANE) EAFREL AT GG In— 1%, (2R EALAR A 693G A,
A B0 B 690 B R R 20-25%49 75 B A .

B R TR AR, Bl g R AR A EA S T R SR (Jamshedpur)
B Z—. XEH BT8R AAREER T4 (PC) , AWA B THERER
K29 10% % 15%.

EmE
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Tata Steel (TATAIN) INITIATE WITH OUTPERFORM

IR N L F— B H K T IER G4 BFIFEHF RS T K, 120
RE BT RRIET AR BATHIFE T, 43 TR E L F e X E

7.
5. Bk 5 F

. e BB AN (Corus) KARME, HAMKILSMEA LD (B 94) BY T

REEIANRCAT RO 08 M ggio sk feticsn , 43I > FEA 08 W 4549 2100 7okl £ 23 T 49 1200 77k,

T 200 TAERE BMEN g ag gt AR R, SIS IRSKAEILECN 7 R U 08 B 8 76%
% 23 W49 34%. A KI5 HF ) T, BIBMKAEL BB R45EE T T 500
T vk 0 A, AT Z X BAA (limuiden, Netherlands ) % T 7 700 7 »b.5 #7 /= 4.

B 945 AN M = R E (7 7b)

H 0.8
I

12

Corus (FY08) Teesside (2011) Scunthorpe (2016)  Rotherham (2017) TSE (FY23)

ForbkoR: A8 B, HTI 43

MR T R sh, BIBARGEM A E) (TSE) & FRiBiLE) SSAB h & — RAiT 2
FEN BN Ak 54545 2 5 AR LS 06 A R R Y RO R e doe, R,

K o<

EXHHEBRFEEmEK, AT SSAB L § fa b Ak gk o g4 1% B A,
B 95: ¥ EAMEkep FAF) 53X B ARek BM A 8] EBITDA/FEAE # (E1b)

Eye
i

30,000
25,000
20,000
15,000
10,000

5,000

FY14 FY15 FYle FY17 FY18 FY19 FY20 Fy21 FY22 FY23
(5,000)

e Consolidated === |ndia Europe

ForboR: A8 B, HTI A3
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Tata Steel (TATA IN)

YA (limuiden) —H ZROM
RARAK G A T2 —, T
LR Al 4% W) AL T RO 4R 4R 4T Ak
AR W) £ 84 F 18]

28] E A X WA AT RIE — K
#, 5] 5B AT DRI 94
}i

BERK O BB BT ST —
TP, IRy T RARLA

12 Mar 2024
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BM Ak £-475 R 36 B 8] 8 BV RE A ATl A, 23 MR 55 49 EBITDA 4 47k 5900 /5
b, @ Ep Ak 404 %55 EBITDA 4w 13,200 Sk, %4k, Bom ks —HRRAE
o, 2R, ZLEe LGy t—Fima R R84 % (PortTalbot) f= XL BKAAA
(ljmuiden) . EXAANME P, XHMFA B — LR BN KRR RIKE N4 £ FHZ—,

T B8 RAGHE A M AL FROMN ARk AT oA L) bR, RERMERRAGTT. 2%
KA T Fo BACK T AR R MM, H.

B 96: 3% H Mk LKA H B 97: 3 B4R B R4 45

PRI ) ShaR

AT R REM PR SE EBANER, 8] AL A BN 3R] RIREAP R, AR
FEZI), N AMmESY, L+ —E AEASITEN AL (BF6 FHEH 2585
wh ), dn % —/& (BF7 £ 484358 Fvk ) 5 F2026-27 F #H47 E 38 4,

BF6 42 47 Z | e—AMHAT ARG Y, ~NE ¥ EES AT DRI AT, AT a%eE
MERA B, WA NG PITEIAETRE, BIAKL. RABF6 I ZTHALUES
5| 2035 4, 12 BF7 45 /£ 2026-27 1L J% 3| DRI. 23] EAF HFBUFT FAL B AEE
WA, AEFTE., AT BRFIE LN, @8 (1) 2 S0% AL
A EIE, (2) BELE L, B AR RAIST RGN AR BEE),
MIERITBEIRARAAFAA, (3) AFOEFIRE, MUK DS ENF 5 &,
fo LB R F RO B R AR Xt IRV 69 T 3R A #om 69 3] -4 00 X 3. 5T
FEIHEEINAERAE, Z3THE T AR B A RBEA AN R T FHE T
P

B 98: 5 BAKA LAF P i

BF6 is currently undergoing realignment which will take the life of the furnace till 2035. This is the last blast furnace realignmentin Europe

Iljmuiden Blast Furnace 6 (2.5mn ton capacity)

Realignment due by 2027, however this furnace will be replaced by DRI based plant

Ijmuiden Blast Furnace 7 (3.5mn ton capacity)

PR 3] S4B, HTI

HSXRFPEEM, BRMAEE (ZE) AXEBRANIFTEAZRER., i dh
FERFEEDL, EERERMOFEST T ZZ IRy (EAF) . bR I EZHFT AL
H 125 1034, H P 5 ALK EHEAE AR WHERS., BRI T 8824 300 B
by, EAERFREFAAXNMESE 36 M ABRANEZET., ZWHNGT—NEREasEs
I A A0 A F AT, ER DL LT B BME T~ AE R, FTH

1B IR EN R
a1 @ e



Tata Steel (TATA IN)

EAF it B 49 AR Xy A 12510 3%
Y, B P SACEEVAE A BTG

XL 3E

AR IR ’fﬁ‘

FATVIA A, HXP DB R A
o ) JE RGN M XK B8R uk 8 %A
fERE, LERE26MFZE
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HIREE LS50S TIEME it LR KNS BRIL. Lo, AiLEHNE, N8 F
VB AL T B A O BN EM R B R E AT R P R, AR ETHRYE
A2, o8 FAEHICY24 B XL % — B Z), EH2CY24B X H BN, VAR A3 E 4R
ShAE R IR, BPAGIRPITEXATEAT— BN, X2 RTITH.

TR/XHIBRFHRBERFHE E

o EEMMETREL, HF 900 vk, TEAEMATRK, & EXEEGAEATL
FIA AL 50%0G TR, AR AR EA 3%, EOERNERS
mE A 62%69 15 B,

o ITEIL KEBRARFA, X OURANGATLRETHE LR EZIRG S,

o XEXGHWAB TR LGFEHFEEFSH, BBXENG K EZ TRYSH LKA

R,
o ZWINTIFIRERE K Fstlk
XHHEZRBEBAE

o NAEAEIE, WREBF GNP EeLT T Y 150-170 4. XAV H QAEEKE T
BA, PEEBR. ARFL, 4. R TRAF.

o G MR IRK GG D — AR R E A AR B, T GE I W IR b A RS GG #
AEFEN,

o [MAE G RINW G T, ARG LB Y BRHAGR LTI 216 H £ 04 £ 4.
o 8] A A% ﬁm%é(mmhmm)lrﬁ/smf%%%ﬁﬁg IR 84
BRI WIBEATH) 20%. 1R ALEEGLR, SRE T UAM 0.4 Rit—F BK.

o WATWINY T a9 A B TR I AE) 69 B AR, BPAE LR Ak SR T H 4k
A S-Fe B A e A 5,

HEE
o BUFM A FHARTFHARI B 5 123k, RaiHz I wEe ., A8
(ERINFZETLEEIH, LARALIRASZHHELT, 24, MEAERLIE
g R A BB, RN CET .
o H 75MCELHENMH ﬁ%i%&iﬂ%&ﬁ”%4@
. @ﬁim’l\k%-lk%&ﬁﬁ‘ﬁdéﬁ’%ﬁ ATk & T B4k 50k, Bk
E oW N S| ﬁmﬁﬁ%lﬂﬁm%ﬂc
. ’547 TR, REAARENGEAASE, Bra AAEARARAARL
L

FAVINA, R P LB IR A E) AR BN B X K B kR ek 6 KA kK Bk, LARAE
26 MEZ G, EREZLEFE, NE —HAERTUREL FhEs, TREXER
o, BANIFEUARRAAEM AT, X2 —FF SMENHILAN K E R o0,
KT VAR & — AN E o, AT IR R F R ae 6918 R, AN FAFBURATRE FARAI
FiZ B R BT mMAXFOR—FEE. L TANGT AR EHFBL A LR E &

7, L—#TREmEDR = R f ﬁ%ﬁﬁ%me

EmE
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Tata Steel (TATA IN) INITIATE WITH OUTPERFORM

F RN iR BN I AT R R EAAFAEL10 12 £, (2EANTFo2605] 65
TR LB 7R FEHAK, RERA 24 B F 5 HAATFRR I 2 12

F 25, M, BIRMBIE fH 7696 K FoNa] 6985 T £ A
LHy, HIEZHT —EEEHFIRE,

6. %7 AAATETAP
. - T2 AR EN KA, BE 246 M5 3 TE, BEMETHEHS5H 7740 125
ME 2459098, BEMKE | e m gtk S b 323 a0 078 15, ARIE RN HATIH, AATAHBE

PSP ASRRIAHASDE appoiedif 5o Stesl —5t, 25 TISPLABAN L, AR 77O
T M o a7 o 8) 3T 2 AR

B 99:F k4

Expansion ! Balance Sheet ! Integration Return Ratios Total
Jindal Steel & Power ﬂ ! . I {} . 13
JSW Steel @ : (4] : ™ [ ] 12
Tata Steel - ] i & i ] ™ 11
Steel Authority of India )] i i i [ ] o 7

Note: 01 ™2 @3 [ I
FortkR: HTI AT

BE 245 9 Ak, BN 0GE I BR4 A 774012 5 th, % R 69BN L A 233012
Frb, HEFaiE 1080 12 A I RIEE M. BRE 24 F 9 AKX, N WEHES
/EBITDA 3 3.23 1%, A4/ A 0.781%.

B 100: 3 AR 8] 49 5 tE AL S

1200

1000

800
600
400
200

0

FY18 FY19 FY20 FY21 FY22 FY23
B Net Debt (Rs Bn)

TR 8] BAE, HTI

RE20ME R, NMFEHREBTITCE L, BE28MFI/NA CLEEY 774012
NE 0] P{?I#éﬁ?%ﬁi‘%%@‘il B B, ek 23 MAEM T 4 0404 F k. RATH B LGSR 1010 E AR
2B, RE2459A 61’%’;@?‘7 4, AR 24 W 1R 40938 R by T Kalinganagar — 4 B PATUAR T L E WA E &
77401 2 Ve, (DR DIMEIEART s 0 g on e KK, BN T G 28 MR S HHAS] 7120 10 B . BT
#9 94012 /7 1o A2 HEAT Fo B 45 B R 49 G0 AR T KT X, R AT 4 MR A 25 R4 4B

TRk B M, FEMETATRIE.

8] R A 24 WS SRIL 1600 12 Frked ARSI, H o 1100 12 5 e A T e AL 4,

H o K364 6.4 Kalinganagar A Z . 4eal BTk, 284 R3] 30 M F-45 260 2 4R

FEHEAN KPO I ¥ 3K JE 49 26.5 B ZokdR 53] 4000 Zed, B RNV FA Zh k3%

BT £,
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Tata Steel (TATA IN)

BT &) F R 2-25 1249
HAHFEERN, REE 24 WHF
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B 101: X MBT 25 M F 655t 55 MK T 100 £ KK, XEBRFRLSE 2

800
700

600
500
40

300
200
100

0
FY21 FY22 FY23 FY24E FY25E FY26E
M Net Debt (Rs Bn)

o

FortoR: A8 B, HTI A3

AR RAT GG RR, RAVIRHAE) 42 25 M55 Fo 26 WF4F A& 322069  HILAAR, EH
18 3 R 4R Y 53042 5 b, @ RATFRGT 24 M 415 545 F b 38K 33012 S kb,
B R E) 09 BT SR — ALK T e B 10 [0 2T, f2e BEF AT £ 225
1 (RO 24 M) Z A 455

B 102:24-26 M F 6 ALK AR

Rs170bn|

Rs408b
Rs849bn
Rs679bn| Rs626bn

Gross Debt Cash & Cash  Net Debt (FY23) Free Cash Flow Net Int & Net Debt (FY26)
(FY23) Equivalent (FY24-26) Dividend Paid
(FY24-26)

Fob IR 3] HAE, HTI

M T R AL T 5k ey 6ok, o8 Tl g b K5 o8 & F A4 s 5k
REAC G 2. BT ARRIERRGE EAE, BN o m A, EitR
M =E. BFRM. KRS . B RAR AR G556 F) A BRI S TE) 2,
IR N 8) 69 A Al B P2 RIS AEAT IR 3G K.

ERFNE AT ELTF AR GIAENE (EFP—Re 272 )) , TEERITZRS
B 24 MF TR, RS FHWR, FPBBMKRA NG (CLRT) . BELE
23 (TMLIN) . TRF (TRFIN) A= o 4k.3 (TPCIN) & B, #HAAEH5H 4
6.7/7.9/1.7/3.3.

iSIRE R
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Tata Steel (TATA IN)

£AFE 23-26 M 4 5 A FP B AR
Mok G 2 5 T 5%Fe -5% 69 I
A5k E

H A3 5 44 A4 EBITDA 12 26 W 4
R 23M K, A Eeb
15,235 /5 1t
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B 103: 3 B4R 5 KB A
—— — TATA STEEL

Unlisted Listed

Tata Steel S&T Mining Indian Steel & TSLP TCIL Tata Metaliks TRF Lud.
Mining (TSML) Wire Products

Filing of schemea Filing of 1* motion Shareholdars Final hearing /

with Stock application with meetings and order of NCLT

Exchanges Mational Company craditor meatings

{Reg. 37) Law Tribumal (NCLT}) { if any)

y
IsWP Lt “ @
TSML, TSLP,

No ocbjection Order of NCLT Filing of the Filing with TCIL, TML
letter from on first motion second mation Registrar to "::is:T
Stock application application make schame 9
Exchanges with NCLT affactive

TRt 28] S, HTI

W %R 2

FAVTR ARG GG Fp B A S 1 23-26 MR LI 8%t 4K T A A KE, XE R R
B F & 25 M4 A 26 M 4P K T Kalinganagar #9377 7K. RATBRE A 38) £ 25 M 454= 26
W49 KPO Il &7 32 (BP 500 7 v&A04R =45 ) 897 46 R 55 A 15%F= 75%. KA1
B Ak G4 23-25 MR 694K 2 KA AR RAVE 23-26 MR B AP AR
M ST T 5%Fe-5%ETMNLSFHKE, 22328 M FLZNTHEGTH.

A 104: 8 &% (43H) B 10545 4% (&)

2,550 60% 35 14%

2,500 50% 34 12%

2,450 40% 3 10%

2,400 32 8%
30% 31

2,350 6%
20% 30

2,300 4%
10% 29

2,250 58 2%

2,200 0% 57 0%

2,150 -10% 26 2%

2,100 -20% 25 -4%

FY22 FY23 FY24E FY25E FY26E FY22 FY23 FY24E FY25E FY26E

B Revenue (Rs Bn) e YoY Growth (%; RHS) I \/olume (mn tons) === YoY Growth (%; RHS)

PRI 8] HHE, HTI A5t FHRIR: A8 BAR, HT) it
BT 8] H 42 23-26 W42 IL 9% 49 EBITDA A A F3 Kk F, X34 FETHESR

I Fheth3g i, BATE 6 Eeb EBITDA /£ 26 W F 336 23 MR 69 K-, A Ak
15,235 /b,

iSIRE R
45 @ e



Tata Steel (TATA IN)

KAV A 3| - 3) #9454 RoCE A 23
W69 9% 3% & £ 26 W49 12%

FY23-26 2™ &) B A7 /£ 23-26 M 4 ¢
KR I A 460012 A1k
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B 106: £p JE 4> Ak vb, EBITDA #& A 107:4-JF EBITDA # #
35,000 100% 700 120%
0,
30,000 80% 600 100%
0 80%
25,000 60% 500 0%
40% ’
20,000 400 20%
20%
15,000 » 300 20%
00
10,000 0 200 0%
’ 20% 20%
5,000 40% 100 0%
-60% - -60%
FY22 FY23 FY24EFY25EFY26E FY22 FY23 FY24E FY25E FY26E
N EBITDA/ton (Rs) == YoY Growth (%; RHS) B FB|TDA (Rs Bn) e=====YoY Growth (%; RHS)
FORHR IR 8] HHE, HTI 453t FHARIR: A8 HAE, HT) A3t

W& B A48 H 6935, RAVA B2 8) 69 4-FF RoCE A 23 W49 9% 3% 5 %) 26 WM 4-44
12%. ERATYE, RAVAZEEME (RNBFLIFH 2 o) %5 F ISW Steel #= lJindal
Steel and Power, &A1 FFHE1FH 4 4.

A 108: F) k4%

Expansion Balance Sheet Integration ! Return Ratios ! Total
Jindal Steel & Power ﬂ . {} ! . ! 13
JSW Steel @ ™ ™ : ® : 12
Tata Steel (4 ] ) [ ] i ™ i 11
Steel Authority of India O @] ® i O i 7

Note: O1 ™2 @3 @4
PRt RR: 8 SR, HTI A5

A 109: RoE (%) B 110: RoCE (%)
50% 30%
45%

10% 25%
(]
0,
35% 20%
30%
25% 15%
20%
15% 10%
(]
0,
10% 59
5% I
0% 0%
FY22  FY23 FY24E FY25E FY26E FY22  FY23 FY24E FY25E FY26E

PR IR 8] HHE, HTI A5t TR RR: N8 HE, HTI AE

N3] B BT AE 23-26 WA L & A ARG A E P AT T 460012 B e TTALR AR L. K
A X B ¥R TR Kalinganagar =4 2, 3¢ n 500 7ok /™ 6k, JHA T HAARRALE
R B . 8RB 30 WA AR AR E AR R 5 3] 4000 ek, sbl, RATFAE) 69
AR 4B AR 23-26 TSRV 53012 B bk (24 M HR¥E e 33012 B k), AT
JE TR QLFE 24 4 64 15 L T ARSF 2-2.5 12 09 ATAT R385,

1B IR EN R
a6 @ e



Tata Steel (TATA IN)

4 % KPOIl 4£ 25 M 4 F= 26 M5
I K, RAVERP B AL P el
NEAFHKESD 5%.

KAV 3 AE{AE (SOTP) AR
Bt 8 #ATIEE, BARNAE
A% 160 /5 bk
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Bl AT 2% (HCF) B 112: % 1§ %%+ b B AL/EBITDA ( x)
180 0.7 3.0
160

2.5
140
0.6
120 2.0
100
1.5
80 0.5
60 1.0
40
20 0.4 0.5
FY22 FY23 FY24E FY25E FY26E

e N\ et Debt to Equity (x)
FY22  FY23  FY24E FY25E FY26E Net Debt to EBITDA (% RHS)

FortoR: A8 B, HTI A3 FobtkoR: 8 SR, HTI A4S

a5 R 2

PRP ARGk N 8] R EP B R K MMk A S 2 —, & 500 Zeb ARy 2 A KT 24 M
FE, A AT A AL, v% Rz BEFS ME KA B, sk, RA LR L
F R BRI L EARAE Rk, R B L SHLE TR O WE AT BIME, BARERY
T RRERRIIFIHR RGT AL B RE, K38 69 K I 74 ROUE K.

FLA KPOII £ 25 W55 Fw 26 MR 94 3K, HAMEPE LS F LT S%ePRNLSFH
KF, KAV —3 K F A0 R BB Ak MO T B S%ATARE, RIER 24 WHFeY
TIE TR, SHRAOFMAGELSFEKES 1%, /£ EBITDA 7 &, KRANFitAE ¥
JE 23-26 MR SR I 9%4) AR KE, XIFH FiEE M RGN F e iim, RAMNE
S84 4ok EBITDA /£ 26 W 4R 45 3% 23 W44 K-F, AHwk 15,235 5 1k,

HAIVA SOTP A H mhad /&) SHATAE(E, *TEPE Ak 694512 2 26 M 5F EBITDA ¢9 65
%, BN E) 8 KIATLE T KRP, mEMNSTRMN L L S5 FER L 26 HF
EBITDA 9 54, #R4B &R A 6G1& i FefBik, RAVFH B AR A F L 160 S b,

B 113:SoTP 4% 1&

FY26 Multiple Value

EBITDA (Rs Bn)
India 362 6.5x 2,350
Europe 32 5.0x 160
Others 22 5.0x 110
Enterprise Value (Rs Bn) 2,620
Net Debt (Rs Bn) 630
Market Cap (Rs Bn) 1,990
FV per Share (Rs) 160

FARIR: HTI AT

EmE
a7 & zram



Tata Steel (TATA IN)

AN 893 B B AR @G 09 2R
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B 114: 3) & EV/EBITDA

9.5
Median - 6.3x
8.5
7.5
6.5
5.5 ' !" H

4.5

35

2.5

Jan-14  Jan-15 Jan16 Jan1l7 Jan-18 Jan-19 Jan-20 Jan21 Jan-22 Jan23 Jan-2¢

e EV//EBITDA Median Stdev +1 == Stdev -1

ForbkR: g

R R

MM XE T RRKNFT 23-26 MFEANE RERIFERD, 2 FFEED
WA A F RO FENET BT e aFrmna) o) 2 A4

JB AR EEK: N8 Fe AT AL 5 X B R M AN A Rorh, I Ae R AR BT A B 69 AR
L ow T BN LR Lk, M E 2R,

RERKE: B AT RKETRRMLATN ) 69 B A8 A oA B A it R e 34T,
T e a i —F g RATR.

1B IR EN R
a8 @ e



Tata Steel (TATA IN)
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Profit & Loss (Rs Mn) FY22 FY23 FY24E FY25E FY26E
Net Revenues 2,439,592 2,433,527 2,240,228 2,324,213 2,517,785
Cost of Goods Sold 834,787 1,132,383 1,055,109 1,054,818 1,118,285
Gross Profit 1,604,804 1,301,144 1,185,118 1,269,395 1,399,500
Operating Expenses 969,905 978,142 913,776 923,845 983,092
EBITDA 634,900 323,002 271,342 345,549 416,408
Depreciation 91,009 93,352 99,571 105,508 110,258
EBIT 543,891 229,650 171,772 240,041 306,150
Interest 54,622 62,987 66,665 64,085 59,785
Other Income 7,849 10,375 18,750 10,000 10,000
Exceptional items (1,341) 1,133 (68,855) - -
Share of P/L of JVs 6,492 4,181 4,181 4,181 4,181
Minority Interest 15,954 (6,851) (6,851) (6,851) (6,851)
Profit Before Tax 486,315 189,202 66,033 196,988 267,396
Tax 84,776 101,598 14,896 47,858 65,579
Profit After Tax 401,539 87,604 51,137 149,130 201,817
Adjusted Net Profit 403,106 85,840 137,323 149,130 201,817
FARIR: 8] BAE, HTI A3t

Performance Metrics FY22 FY23 FY24E FY25E FY26E
Growth (%)

Revenue 55.9 (0.2) (7.9) 3.7 8.3

EBITDA 108.1 (49.1) (16.0) 27.3 20.5

Adjusted Net Profit 436.1 (78.2) (41.6) 191.6 35.3
Margins (%)

Gross Margin 65.8 53.5 52.9 54.6 55.6

EBITDA Margin 26.0 13.3 121 149 16.5

PAT Margin 16.5 3.6 23 6.4 8.0
Key Ratios

RoE (%) 42.9 7.9 13.2 13.7 17.1

RoCE (%) 25.4 8.6 6.0 8.9 12.0

Net D/E Ratio (x) 0.7 0.5 0.7 0.6 0.6

Net D/EBITDA Ratio (x) 1.0 1.8 2.6 2.0 1.6
Per ton Metrics (Rs; Standalone)

Realisation 73,212 70,820 69,500 67,000 66,500

EBITDA Per Ton 29,013 15,207 14,395 14,154 15,235
Valuations

P/E (x) 4.1 19.2 12.0 111 8.2

P/BV (x) 14 1.6 1.6 15 1.3

EV/EBITDA (x) 3.4 7.1 8.6 6.7 5.4
Per Share Data (Rs)

EPS 33.0 7.0 11.2 12.2 16.5

BVPS 93.7 84.4 86.3 92.5 100.7

49 @ s
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Balance Sheet (Rs Mn) FY22 FY23 FY24E FY25E FY26E
Share Capital 12,212 12,212 12,212 12,212 12,212
Reserves and Surplus 1,132,218 1,018,609 1,042,281 1,116,846 1,217,754
Borrowings 688,287 780,177 770,177 720,177 670,177
Other Long Term Liabilities 290,279 298,607 298,607 298,607 298,607
Current Liab & Prov. 701,220 744,353 685,228 710,917 770,126
2,824,216 2,853,958 2,808,505 2,858,759 2,968,876
Net Block 1,457,318 1,582,272 1,642,701 1,687,193 1,726,935
Investments 131,399 84,103 84,103 84,103 84,103
Other Non Current Assets 299,995 265,982 265,982 265,982 265,982
Current Assets
Stores & Spares 56,500 66,931 61,615 63,925 69,249
Inventories 431,744 477,222 439,315 455,785 493,745
Debtors 122,464 82,572 76,014 78,863 85,431
Cash and Equivalents 158,989 133,573 90,285 68,851 76,543
Other Current Asset 165,807 161,303 148,491 154,058 166,888
2,824,216 2,853,958 2,808,505 2,858,759 2,968,876
FARIR: 8] BE, HTI A3t
Cash Flow Statement (Rs Mn) FY22 FY23 FY24E FY25E FY26E
Cash flow from operating activity 443,810 216,831 202,092 307,216 358,386
Capital expenditure (105,222) (141,425) (160,000) (150,000) (150,000)
Free Cash Flow 338,588 75,406 42,092 157,216 208,386
Cash flow from investing activity (108,812) (186,798) (141,250) (140,000) (140,000)
Cash flow from financing activity (234,011) (69,807) (104,130) (188,650) (210,694)
Net change in cash 100,987 (39,775) (43,288) (21,434) 7,692
FATRIR: 8] BE, HTI A3t
50 @ s
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212 R4R4% 5 4 # Jindal Steel & Power (JSP IN)
BREE: HELSE, #EAE
A% RS R ARG () RRATHHRRKOMAKN ) Z—,

R M NI 23 569 9.6 F H bt Hn%) 26 M F 65 159 F Feh, KT~

Rating OUTPERFORM | 49 KAARH IK, B RFIATE BA R FUR £ AR AR R A F 2
Current Price Rs757.00 | —, BRAFRALERTAIBEF £F. KRMNAE 2320 54 ISPLEST
Target Price Rs89000 | 12% t94K E R AFHKE, RFH T RMNPANKER 6.6% Y LoFHK
Z, BT FRY K, AL ARTHERY RERIE, oBE) . X
Market cap Rs772.21bn/Us$9.29bn | HHE H . BYPF, RN FHX WA Bh T 445k EBITDA A 23 M 449 11,250
Daily traded value (3mth) US$0.74mn }5 bbd’}} kf‘] 26 M‘?‘MJ 13,060 }5 an &%929\5$$§4& Fﬁ%igﬁﬁj]ﬁwﬁ']
Shares in issue 1,020mn ][z'] gfi*f— ﬂiﬁi[ﬁ _li-él] g"lﬁl’xgxﬁiﬁﬁﬁﬁﬁ-% ’ ’}k'ﬁ]ﬂ.—*\éﬁ JSPL i&’ﬁ'*&
Free float (%) 38% | i, WPAABEKRE, BAFMNY 890 £, AT H 26 M EBITDA 47 65
1 yr high - low Rs757.00-Rs509.65 "g' °
Note: Current Price Rs757.00 is the close price on 31 Jan 2024 ‘i# élﬂ éj\#ﬁ'
: . H A 64 B R F Rt R BB RFE R: ISPL XA 23-26 MR m 63
===Price Return  ===Nifty100 TR EARAE A, A EP R R R MR KRR AT Rk L Bk
160 b, ML F R KSR B T8 3 K = et Bt s Ty K.
B, CLERSGERFTFO A, GRKFOBEQELSTRANTREG A
120 SR, ETOSRBANLIT 0 R e, REAFE,
100 T RBFARAZAIEK: ISPL WA M BT~ Ak —, 225
80 NX— B AR, CLERATRK K., EIFREFE FLSHF G F 3

T, o3 AR A RAN X FHS Y K, o, v ERRAEESAN

v AR ALAT KT e 1.5 1800 F
S hadld, BB 51k
- AAVIRH ISPL A5 23-26 M4F F I 10% 49N, BAFH TRHGENT R
jan23 o May23 o sep23 FRUHROGMKS T, £ 24 MF 9 A, RAEFLTH, ZAKMNA
AR Factset EEE| 24 MEFOEEATLS, 25T ERNMREE LA, KMNE
_— - e |25 W 5Fa 26 WARARHF T AL G R IE, KMt EBITDA % 35 FAG 6
Absolute 1.2% 17.5% 32.3% }S‘k‘i\—% él]r}_&‘l] ’ 4&1’9{7 EBITDA gé\%i‘g%—%ﬁ 15%. &,ﬂ]XT/A\E.J %E’\Xﬁ"“‘i&
Absolute USD 1% 177% 2079 | oo BHARAIRIENS] 26 WM EBITDA (EV/EBITDA) #96.5434F: T 890
Relative to Nifty100 -3.9% -7.4% -26.0% )‘E se g B AR .
T B An B AFEG 2B N
(Rs mn) Mar-23A Mar-24E Mar-25E Mar-26E &/ﬂ] éﬁi%%ﬁg E] *ﬁm\@ ]lé élj L%M%i ( ! ) th J i%éjlﬂ%ﬂ‘ %[S 7;— %—ﬁ
MERNHE R TER, (2) BRI RE LR £, A& (3) BA
Revenue 527,112 497,580 563,282 696,680 %*Z)ﬁ%, ﬁﬁfﬁ‘éé\[’ﬂﬁ%ﬁﬂ ﬁgj]%"’yé‘s$iﬁ 1‘]’%‘] .
(+/-) 3% -6% 13% 24%
Net profit 45,207 63,515 58,984 84,946
(+-) -41% 40% -7% 44%
Diluted EPS (Rs) 4432 62.27 57.83 83.28
GPM 53.1% 56.8% 54.6% 55.2%
ROE 17.9% 152% 12.4% 15.6%
P/E 17 12 13 9

HAR M 2N HA8 HTI

Saras Singh
saras.singh@htisec.com

.|
AR RARAE B B R4, Al B IR 048 B FRATR A PR 8], BB E A 5P B ALAK P 8], il B FRpr XA At fo i id
FRIEA SR B At & AR ] AL 09 E A 50 B BAPIT 4 AR 09 TR S i, il B IRE A R A & o AL E LT 69 8 kB4R A A FIE
AEF., RTHEBEFRGOAITIEN, TZHEFRAFLTAEH, HARKE. (Please see appendix for English translation of the
disclaimer)



Jindal Steel & Power (JSP IN)

JSPL 2 3 K f& b 09 42 4 LT 4W4k
B Z—, ¥HT 6.3 F Hrhtg4n
275 e
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BREA

B 1 REVHR L G HHRLNG] (ISPL) 71K 23-25 Bf SEF8 40 630 7wt 65 4545
FES, ZASEPET B RAGINEE KK AL NS, I, H L /*5E

Y A CHFHEY TG AR/ 52 BHHEZERY K.
7. HAKAT, HRGBERBLER

BRI AT S AL AT, B, RMNFITRET R £ 23-26 BF 0L
6.6% 89 A FHKFEWK, MAE15-23MFH 5.7%. K % FANGKH T ATILART LA 3|
FEREAN (B), XFET 1070 ENR (B 52) ,

A 1152 kF 4 EERESBE A 116:57 B 24 M FFR AT AL H o e

Construction (RsBn) FY20 FY21 FY22 FY23E FY24E
Real Estate Roads & Highway - 1,128 1,375 2,360 -
Infrastructure

Railways - 1,122 1,352 1,623 -
Capital Goods
Automobiles Defense 1,282 1,443
Railways 1,921 1,857

Consumer Durables

FARIR: HTI AT

Budget Capex
AR B:  India Budget

4,263 5,929 7,283

W& 4Rk E R a9 K, ISPLAG I KT RIHEAE THF AP £, 3] B AT E &2 4T 310012 &
g R AT, Q35 E [ $EATEY 2320 12 5 théd Angul I 7K, 38 AnIRHE. Hsk. RAN
H & ot e TEAD VR WA ER B, sbdl, &) 454 T8 Aldbfr, @S HENA 694k
3B F), A BT R38R sk SR a R AR K (24 M 24 FALE L)

B 117:)SPL 8 F KA E (HCF L)

30 310
12 ]
30 |

Existing Capex JSO ACPP - 11 Coal Mines

Angul

New Projects Total

FAL B HTI, 23] 4£4%; ACPP — Angul Captive Power plant

JSPL A& ¥ K R Bty 42 L TARNGRNE) 2 —, 3T 6.3 B 5 rheg4Nsk T he, UK T
Jm 8.8 B T vh T AL 69 JSW R4k, KAV ISPL L 53840 4% (Tata Steel ) #F A4 B 5 K-F,
PN IG AT 580 Zrek 694Nk FHY, FFERATEIRE) it AE F A XA RKANE) BT 3
2, TBRATH ISW 4Rk NG 5 BT 4 4.

BB
52 @rﬁ}ﬁgﬂ%



Jindal Steel & Power (JSP IN)

o8] ¥ HANEK T LA 13 89
300 vy KB 23 F49960
7 vk,

8] IEJE¥E A0 6.4 F T7 ek Msk AL
(AEZXRéFGY) 638 %
vl Mk 4N S
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B 118:F) sk 3p4E

! Expansion ! Balance Sheet  Integration Return Ratios Total
Jindal Steel & Power ! 4 ] ! L ] ™ ® 13
JSW Steel : @ : a ™ @ 12
Tata Steel i )] i & ® ) 11
Steel Authority of India i ] i O o ] 7

Note: o1 2 @3 L I
TR IR HTIAET

o E) B AR SR T REAN 13 ARG 300 b R3S K ) 23 W R4S 9.6 B Aeb, ARIE B ATHY
TARAZ BT X, AL 25 MHFZ AL Angul 44k 38 Im 6.4 B Febthskic ) (A
BE R ZHY ) #2638 F b HiNGE

B 119: sk A (FHL) B 120: %548 g e (B H0)

18 18

16 16

14 14

12 12

10 10

8 8

6 6

4 4

2 2

0 0

FY21 FY22 FY23 FY24E FY25E FY26E FY21 FY22 FY23 FY24E FY25E FY26E

FAHRIR: 28] S, HTI A5t FoAtR R ) B, HTI A3

AT d— i%}ifﬁim%éﬁék7ﬁﬁﬂf?éﬁ]nb . B IR A28 W —F EI M T 3R
A 6, IR E A 900 77 v 3E AnE] 2100 7 v, X —F L6930 n § A A B2 E R
( Angul) ﬁﬂfﬁfiﬁﬂ R (Raigarh) , FBt 4 LA 69 Barbil &b, AMmIEshaE) 94 7R
.

A 121 EREHRM (FFL) A 122: B4 EREF (FH)
25 16
14

20
15
10
5 I I
FY21 FY22 FY23 FY24E FY25E FY26E

FY21 FY22 FY23 FY24E FY23E FY26E M |nternal Consumption B External Sales

FAPRIR: 28] AR, HTI A3 Pk R: A8 SR, HTI &3t

EmE
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JekAe T3, NG ILA FAA 7.25mn vh, GIEMEAT. SBLUR. L. KA.
o) 8 R EARE TR, 465 L 23 W T 48 670 7 vR4) 67%. 8] EAR T LT AR
5.5 8 % ek ey M ALF AN, B 25 MR, H AT A IEFIAR] 64%. T — e dgat—
H 1% 5 5] 65%, [£ 26 MFHEm 0.5 G F bR 4G,

B 123:23 MM = 684 B 124:FY26E #% v T = 628 4m

Rails,
14%

Wire Plates,
Rods, 8%
Structur
es, 11%
Wire Structur
33% Rails, 8% Rods, 4% es, 6%
FoH IR ) $4E, HTI FoR R 2 E) S4B, HTI

TSR ISPL # — SR G LA S R, BE 23 MF, ZWHA 64%.
VAP @93 An, FARE T LRI At £, M ELALNE) 688 Y B oo A 8B 69
B, RARAAN THTREERRM F &%, 2MA HSM L=, 28 338 Ao i p
WS, XA-ANFERERDGEH T,

B 125:)SPL % & FAGAHE >~ 5

100%
90%
80% 38 38 35 a1 36 37 33
70%
60%
50%
40%
30% 62 62 65 59 64 63 67
20%
10%
0%

FY18 FY19 FY20 FY21 FY22 FY23 QlFY24 Q2FY24 Q3FY24
B Value Added Products M Base Grade

PRI HTI, 26 448

54 & zram
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JSPLAEEP B A L350 . &b
% A A A2 A 89 B PR R AR 4
B Fa ik 2

CH AN B AT, AR
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KA DN RIS EELEREGRRIFE IS, WEHK P
BB RATREHTFREMTRE, FTHAERIGA RS,

X BE B4/ E,
8. WMmEE Tk, vAREL REEK A NEKLEH

JEHE ARG A RIAT, A8 — B RBRR S B Fe R A A, BRI R A AT
MR, CHEOPEAROIERRAT, EREEAGIELANGERBEIAA H L4 G
(60%% A ) Falbs (50%%4~) . sbob, ©EIMA 2,684MW 8 A &hsk, L ads
—AEEH 1,050MW &) EER3E, A, 5B MekA SAIL S 45 a2 0E50E
R ATAR L, AR ERAK. AT, RNEMFESIFRIEMLE T A ISPLYBRT 2

pa

a .
B 126: F) kiP4E

Expansion Balance Sheet ! Integration ! Return Ratios Total
Jindal Steel & Power ﬂ . ! (3 ! . 13
JSW Steel @ ] : o™ : ] 12
Tata Steel (& ] ) i 9 i ™ 11
Steel Authority of India o O i @ i @] 7

Note: o1 ™2 @3 [ I
FARIR: HTI AT

Bk A BT @, wE AR AABEF L, 53 T FH e R FF LR FEHE Tensa
#7 Kasia. Tensa 4954 F 4 H 4 3.11 B Hrb, M Kasia 69ZRRFT A 75 B Hrb. 2
8] £ 22 W SR VA 118% 69 B AT T Kasia#™, B4 &4 27800 7 vk,

B 127:4: 5 BH

Mine Capacity (MTPA) Reserves (mntn) Premium State Plant Catered

Kasia 7.5 278.0 118% Odisha Barbil (Pellet)
Angul, Raigarh,

Tensa 3.1 NA NA Odisha € &

Barbil

FeA kR HTI, 28] 48

JSPLAE £ 25 M 4F % —F & Z AT AR EE, ABIKEHR A, SRmE, N80k
A AT S Ry K AT, XA BT ) 6 HRGE T,

B 128: B X FHEA B L4 A 129:3 BB B RH K-

Jharkhand
[
Patratu
Chhattisgarh ® Barbil
Tensa @ @ Kasia
L X 1 Angul ve@
Raigarh &B=,Dhamra Port
Odisha
fi=NE Paradip Port
bE-, Gopalpur Port
® Steel Plant
BB = Vizag Port ® Pellet Plant

® Captive Power Plant (CPP)
®lron ore assets
® Coal assets

FAT KR A8 AR, HTI FHRR: 8] B4R, HTI

B
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Jindal Steel & Power (JSP IN)

HAREAETAH 701008 (23 W
F), BAARNRGETES

1,537 vk, & B ATH9 AR L %
¥, H3hAHAME KA 100%469 ik

/» &) f& Angul #= Raigarh #0A4
1634MW 89 LA A &8 A=,
VA F HE AR S

12 Mar 2024

INITIATE WITH OUTPERFORM

EMARTE, wE) B AL ER T4%, BT T E, I, NJERAF—
N eg vl i, 2B O AT AR A R e b Rt A6 SR 1 RS Sk, BT A
ARG B e Ak, ERRTHFF, a8 B A ABRENGIHTH.

RT%F BH LI, NE)LEBEFHFT 3 MIABRSE, —A 2 %L Raigarh 40
4 ] 49 GarePalmalV/6, % 4MWA- 2%+ & (Angul) L) Mifé9 Utkal B1-B2 Ae B 4%
4§ (Utkal) C &, XBH e KA THLEO &0 AR AFELREAEAN . 3
J AR E A 71000 Fek (23 MR ), EAEA ARG FFFH 1537 F Sk, EBA
WAL S, A E) 0 F AMEE RA 100%49 FRIE .

A 130: 3 5 #H

Mine Capacity (MTPA) Reserves (mntn) Premium State Plant Catered
Utkal C 3.4 196.3 45% Odisha Angul
Utkal B1 & B2 8.0 347.1 15% Odisha Angul
Gare Palma IV/6 4.0 167.0 85% Chhattisgarh Raigarh

FHFRIR:  HTI, 22 8) $4% (Iron & Steel and Captive Power Plants Catered)

B AR RANE, ER WA A IERA AL, ERRXAE, NERF—KAET
F o E) RS T M B A 5] (Wollongong Coal ) , N8 WA AA M ERFT EALE
( WongawilliWwC) #= Russel Vale (RVC) ) .

B 131: 8 XA 25 LEF

0.7
0.6
0.5
0.4

0.3

0.2
0.1 .
FY17 FY18 FY19 FY20 Fy21 FY22 FY23

H RVC mWWC

FH B HTI, 28 $df

o8 £ AR AE Russel Vale #3137 Hi& 3.7 § Zrb bty RiFT, (2dF-&R
1, ZAH T EH 22 MFFHAEPAR— AL TIRERE. ZF 7 ZRIKEZAG
TRRGEEF OGRS EEZ. W, BTH2XE, M HIIMFUARXAT
Wohgawilli BE 7. X 2645 T Fefk ) F) FK-FFHT BRRKAL ZARGTH. HTRS”
¥, /3] E K Russel Vale & 692k 77 i A AT H AL . ©E E# S FGX T itlAn
%A, XERGEERY S EFR. MERX—AENYT K, ZEFF05EEY
4, FRATFEY, 25Tk, TN T ERENH.
FHINAAE RS AL T Eu i, HEERSF 744 500 7ok, madEs £ SRR
FIBME, F A 128 Tk,

d—F oA, A3 Angul A= Raigarh 4 1634MW 69ILA A &0 /5%,
AXF L EML S, £ Angul, 23] ¢RI A REE A A 810MW, @3 6 & 135MW 49
WKL T, ¥4 Raigarh, A8 4AH 4 & 135MW &G & Fo 1 B A3 4 299MW 4%
HEE R4t .,

EmE
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Jindal Steel & Power (JSP IN)

28] JE Angul M) T — B A
@) (ACPPII) , BEH
1,050MW, FRit#% F 25 M5 5% =
& B AENAE R

12 Mar 2024

INITIATE WITH OUTPERFORM

B 132:ACPP 3 B £ 3

e

FAPRIR: HTI, 23 S48

B VA A1 AT E MK T Angul B9 —EAEELR B (ACPPI) , BREH
1,050MW, FRit445F 25 M —F EHRAEA . 523 £ Angul HILFREAL, %
R ER RS, R AR T RIEEK 20-25%. BT AR A R AL, SRk H
A BT ISPLIR WV AR BT, NE) A TR KA W T F MR AR ZE h 150-160 12 b,

K% HE AR —E 2T Lo e e, IAENTLGTAL LY
MR P T N — 5, X RAUE BT a8 Ry B SR ZRAMA T E e Rn, LA B
TRERAKGEAG W TR, AmEHH£.

B
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Jindal Steel & Power (JSP IN) INITIATE WITH OUTPERFORM

ISPL B R ALHEZ—, 12T CLEE TRK—EBT 5EETZ
— B #f. B RFE FLEFBAGIHZ T, 255 B w8985 A HZE

FHELEGT K. I, T H I BN I SEAAT K- L FEE 15 32
e

9. HEEZAFRAZINK
i@ it — 2 ) AR Fe AR 69 4R4K B B, JSPL KRB K T 15 5-K-F, 182 i A ATAHF F AKX
LM AN Z—, MAR 19 MEAFERSHNIZ —. A TRIGT S AE
RET, BANVEXFREFET HISIP BT 45,

JSPLZ 4 K KA 44k 2 8] T ALAF
FRAR) H MK AE] Z—, ™
A 19 W ALATF R 3 49 2 3)

B 133: F) k7 4E

Expansion ! Balance Sheet ! Integration Return Ratios Total
Jindal Steel & Power ﬂ ! . | {} . 13
JSW Steel @ : (4] : 4] [ ] 12
Tata Steel (s} i ) i ] ™ 11
Steel Authority of India O i @] i @ o 7

Note: O1 ™2 @3 @4

FAPRIR: HTI AT

N )BT R A iR R SR 3049 EBITDASE K9 2R, 4542 4E 21-23 W4, UARAIE
R, )2-3) (lindal Power ) fe4-i& RV 4 4% (Jindal Shadeed ) (T2 ) SFaAEi sAnE
R 6 B

H134:19 MF 2 24 M F oM AN SEHE (AEZERER. TALE)

450
400 - Deleverage driven by strong
350 &= EBITDA generation over FY21-23
and divestment of Oman
300 business and Jindal Power
250
200
150
100 |
—_—
Net Debt - FY19 FY20 FY21 FY22 FY23 9MFY24  Net Debt -
FY18 9MFY24

FHRIB: HTI, 28] 348

21 WS- Am 22 W43t 8] 89k ALATALZ R L A AR, X AF 5 T 322049 EBITDA & A=k
T, BARAHSAE AMNET RKEIR, {Baa kit dl o, EEITHEET Y 34%

(21 WA= 22 W4F) 494R%k. Sbol, A ARZKM A LA R N (FW) B
M, 3] 89 Fed EBITDA £ 21 W R 38 A0 3 29 18,000 5 tb, F£ 22 W <5380 %) 19,000 5~
bo. X — 5, BN A FEIR VIR SABET RIS, FEA ) A AFE R 19
094112 T EZ 23 M F469081%.
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Jindal Steel & Power (JSP IN) INITIATE WITH OUTPERFORM

B 135: % 1§ $-%F 5 EBITDA B 136:JSPL # T A3

7.0 100%
90%

6.0 80%
- 70%
' 60%
4.0 50%
40%

3.0 30%
20 20%
' 10%
I o

1.0
FY20 FY21 FY22 FY23

FY18 FY19 FY20 FY21 FY22 FY23 B Domestic M Exports

FAPRM: N3 S, HTI FAPRR: N3 SR, HTI

£ 2002 g 2003 W g | ERMERBHME, NANHNETRE LREDHE (FIF) P ERRHHE

e PO A, PR AR E) AR B AR F S, RS SRR R, A F)

UK T RECRETTRE ) 10 R R LML E T AR R, AR BRI A 251 LR (I

A ) PERRCARANE  pogp e Wttt AT AIR) ¥ 2500 FRAANAHKIME, ki 226
L EAR TREEXBKTHhH. R, £EREHedbiabh 1910 £7T, £+ 408
1 £ TVA A FAT, 5.99 1LE) fHFRIEE , 8.98 LA I S HUNE IR F 45
&

B 137: # KT oAmk

Jindal Power Jindal Shadeed
Cash USD 408mn USD 25mn
Liabilities Taken Over USD 599mn USD 226mn
Debt Taken Over USD 898mn ~USD 749mn
Enterprise Value USD 1.9bn USD 1.0bn

FH B HTI, 28 S48

e e Bk k. AOHEREEE AT S0 s, AAFEE TR A BAREE 15 &0
oS ARG T AT A T A E AR (JSW AREK. BEEEAKA SAIL) b ATH & BRI A G, a4

B PRREARRRNERE  pymak b, BAHEATERLAT, SAETES,
SEUAT .
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Jindal Steel & Power (JSP IN)

IE AT H) TR E R d A E) 8Y
MR A A RETE, BAE
T 462t K IA K dATEGE, S
R ZE KD Rty = eueg A AR

HEMEZT 10% 9N F o553
¥ &, 12% 6945 F 565K
e

F AT ek EBITDA J5 A 23 1 45
%7 11,250 /5 b %) 26 W 434 3)
13,065 /5 b

12 Mar 2024

INITIATE WITH OUTPERFORM

B 138:JSPL & F & Sk A& £k B &

Net Debt to EBITDA (x)

5.0
4.5
4.0

3.5
3.0
2.5
2.0
15
1.0
B
0.0

JSW Steel Tata Steel JSPL SAIL
B FY19 WFY23

FAPRIR: HTI, 28 448

EAVR 2 8] 8 AT 545 AR 23-26 MR 4k T, AFHRIFARIE 4310012 A1k,
{218 B AN . B BEATAY FAR U 5 8] 69 A 36 R B R FA, B h B e
LA FT AT, HRGEPF IR FRGFIAE, il P, ST EHKPH
Je @ A AT G A, B A LR E A HEAT 89 R B 8 R ARAR RS R S £

W4

HATFH 2 E RN LB ) (ISPL) H A 23-26 M4 ZI 10%6 N A F38 Kk &,
XEZRAGTEEARFTHTRY KITR., BT KAEGFHT, BNEL4AE
TAAFHKRES 12%.

B 139: & A#&#H B 14045 F K A #
800 60% 70,000 12
700 40% 60,000 10
600 20% 50,000 .
500
0% 40,000
400 6
-20% 30,000
300 4
200 -40% 20,000
100 -60% 10,000 2
0 -80%
o i o o w w w o i (o] o w w w
o o o o < [Te} (o) o o o~ o < n [(e}
> > > > N NN > > > > N N
[ [N [ [ > > > [N (. [ (. > > >
[N w w w [V [N
mmmmm Realisation (Rs)
I Revenue (Rs Bn) e=====YoY Growth (%) @ Sales Volume (Mn tn; RHS)

ForbR R 28] £4B, HTI 431 FA KR A8 SR, HTI 463

HAFR, AN ST K IR 5] kg 4R5k 7 68, 2> 5] 49424 EBITDA 5 f2 23-26 W4
VA 15%8) B Ak Rk, A TAEERY K. FAILE BT, ROt
Fl #1 %% 5 EBITDA H538 K 18%. XA 3T, KA 494wL EBITDAMK 23 H4F49
11,250 /5 pb3% K 2 26 B 45 49 13,060 /& b

B
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Jindal Steel & Power (JSP IN) INITIATE WITH OUTPERFORM

A 141:EBITDA 3 & B 142: & vtk 5 EBITDA ( S5 1b)
180 100% 25,000
160 80%
140 60% 20,000
120 40%
100 20% 15,000
80 0%
60 -20%
10,000
40 -40%
20 -60%
0 80% 5,000
o i o~ o w w w
o o o o <t [Te} o
> > > > N o
w [ o [ > > >
[N [V [N
o - o~ m w w w
o o~ o o~ <t wn o
T oo oz & ¢ ¢
B FBITDA (Rs Bn) === YoY Growth (%) Lo
PRI 8] HHE, HTI A5t FAPR IR A8 BB, HT) A5

HAVE 23-26 WSR3 5 260010 & /3] B AT EAE 23-26 W SR 3E4T 310012 5 b (K AT E 1 2600 12 5 b ) 89 T LA AR X
Faag AR Rk d, BT T Ae A Ry KR, NG 6.4 F FeR KT BE. 6.3 8 7 wbALAR
e 6.6 B 7 e an 4R AE, T RAR T f83Em 600 ek, ERE] FAE 1200 ek, R
T ERIE Ansl, na AT RAEE . B, BERT F, ARZAEFRAFIHED)

FE R K,
B1a3: F AL &S (HefFr) B 144: % R stk BK [EBITDA
100 0.3 0.9
90 0.8
80
0.2 0.7
70
60 0.6
50
0.1 0.5
40
30 0.4
20
0.3
10 I (] FY22 FY23 FY24E FY25E FY26E
S & ¥ % ¢ v 8 = Net Debt to Equity (x)
T T T oo ¢ g ¢
[N [V [V

=== N\ et Debt to EBITDA (x, RHS)
ForbR R 2 8) $AB, HTI 31 FARIR: 8 AR, HTI A&t
FATVIR 7 KT RBFAL T,
P8 SR 1 2 faf A . .. . N O
AAXEANHEIRARBE 5o 2 0p e s o makk 2 2 —, 23 WA SATAT 5 0.8 5. RMFHAS AMEA
* PR AN, A a) Kl i Ho B0 IR BRI R TR AR R 8] S ATAT R 3
FAHE R IKT 1542, FF M AN 65T QAR AIL ARG =L, KRN
e a3 IR AK T ITAR
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Jindal Steel & Power (JSP IN)

HKATAIE 6.5 42 EV/EBITDA ( &A1
26 W 449 EBITDA /% i+ ) 43 890
B B AR

12 Mar 2024

INITIATE WITH OUTPERFORM

B 145:23-26 M WK 5L

450
400
350
300
250
200
150

100

FY23 Cash flow from Capex (FY23-26)  Other movements FY26
operations (FY23-26)

Fort kIR 8] HB, HTI At

M A2 F)fe D32 5, BAVE B 3] 84 424 RoCE 4 Ak 23 449 12% 32 & %) 26 4
8 17%. 1£ZA G B L iF4E, A1 ISPLE ISW Steel —A2 P AR 5, HAL 45,

B 146: F] L% 4E

Expansion Balance Sheet Integration . Return Ratios ! Total
Jindal Steel & Power ﬂ . {} ! . I 13
JSW Steel ] ™ ™ : @ : 12
Tata Steel (= ] ) [ ] i ™ i 11
Steel Authority of India D C:' . i 'D i 7

Note: 01 ™2 @3 @4
ForboR: A8 4B, HTI At

a5 2

HATL I ISPL R EAFATHRBKEREA BN I 22 E5 22—, ZAHGAF XK
TR TS, 8 #3E 6.4 B ARSI, 6.3 B AN T AL, 66 B AL
PR 4R A6 A2 1200 ZrR IR B AY . AR KA 89 R 3TN 8] Rl ATk k. seat,
o8] 3B R IR 6) B B L BAF 004k B AR A, vA ik R 60% A 100%49 i T FT A -
FR, 2E) REMATHRAEY REARALE, WwREXEHE. . A&/,

BB LB EIMLGHELT, RMNE 2326 MFE ST 10% 69N A 3K
E, DT 12% 948 T LSRR EF T RR G0 TR, sbob, RNFTAE 6%
4~ EBITDA 45 £ 23-26 WF 04 15%89 A &K MK, IR A THBERY K, FTAL
A4S BALA, B ANE T R T BB RGNS R, AR EARGTHT, KMNE
F-vik, EBITDA A 23 W 464 11,250 /& b3 K 3] 13,060 /& bt

FAVE T3] 26 W64 EBITDA T2 5] 49 EV/EBITDA #4768, HA14F A48 6512
s s, BEARKIFHAKE, BN AHEK 890 Fib.

EmE
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Jindal Steel & Power (JSP IN) INITIATE WITH OUTPERFORM

B 147:3h % EV/EBITDA

11.0
10.0
9.0
8.0
7.0 Median: 6.3x

6.0
5.0

4.0

3.0
Jan-14  Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan20 Jan-21 Jan22 Jan-23 Jan-2¢

e EV//EBITDA Median Stdev +1 == Stdev -1

FeHkiR: /3 43, Bloomberg, HTI 4%t

R R

WM A K@ TR B AKMTT 23-26 MFENE RFERFRZ, @A FrELo
KAV A BATN IS LR g s o a0 B 5000 5 I T TR 2 Bom 8] 09 AL B
U A X G TR . B @ 4 5030 B F 0 R ILE T HT e R Y 23] 69 LA
FH# K bg Lk B A E KRR J& M L3R N3] AAT LM B % BB A6 Bk, E 4o R A KT BB B 647
B, W TR & B LR, B E R BN

RERKE: B AT RKETRRFLAFN ) 69 B A8 ) vd BRE A 3t R e 34T,
T e a i —F g RATR.
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Jindal Steel & Power (JSP IN) INITIATE WITH OUTPERFORM

Profit & Loss (Rs Mn) FY22 FY23 FY24E FY25E FY26E
Net Revenues 510,856 527,112 497,580 563,282 696,680
Cost of Goods Sold 205,024 246,977 214,973 255,784 312,303
Gross Profit 305,831 280,135 282,607 307,499 384,378
Operating Expenses 150,697 180,786 174,217 192,397 233,705
EBITDA 155,134 99,349 108,390 115,101 150,673
Depreciation 20,968 26,910 24,601 26,773 29,143
Interest 18,877 14,459 13,099 12,401 11,560
Other Income 504 571 1,600 1,000 1,000
Exceptional items (10,763) 21,503 - - -

Share of P/Lof JVs / (2) (0) - - -

Profit Before Tax 105,027 80,054 72,290 76,927 110,969
Tax 29,245 12,923 8,675 17,693 25,523
Adjusted Profit After Tax 76,419 45,207 63,515 58,984 84,946

TR RR: A8 43, HTI 44t

Performance Metrics FY22 FY23 FY24E FY25E FY26E
Growth (%)

Revenue 47.9 3.2 (5.6) 13.2 23.7

EBITDA 18.5 (36.0) 9.1 6.2 30.9

Adjusted Net Profit 27.1 (40.8) 40.5 (7.1) 44.0
Margins (%)

Gross Margin 59.9 53.1 56.8 54.6 55.2

EBITDA Margin 30.4 18.8 21.8 20.4 21.6

PAT Margin 12.9 12.7 12.8 10.5 12.2
Key Ratios

RoE (%) 19.5 17.9 15.2 12.4 15.6

RoCE (%) 21.4 12.4 13.8 13.2 16.5

Net Debt to Equity (x) 0.3 0.2 0.2 0.2 0.1

Net Debt to EBITDA (x) 0.6 0.8 0.7 0.7 0.4
Per Ton Data (Rs/ton)

Realisation (Rs) 62,405 65,846 60,000 60,000 60,000

EBITDA (Rs) 20,306 11,254 12,700 12,056 13,064
Valuation Metrics

P/E (x) 10.1 17.1 12.2 131 9.1

P/BV (x) 0.7 0.7 0.7 0.7 0.7

EV/EBITDA (x) 5.4 8.5 7.8 7.3 5.6
Per Share Data (Rs)

EPS 74.9 44.3 62.3 57.8 83.3

BVPS 349 379 440 495 575
Cash operating cycle

Debtor days 9 7 7 7 7

Creditor days 93 69 60 60 60

For kR 8] 3B, HTI 53t
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Jindal Steel & Power (JSP IN)

12 Mar 2024

INITIATE WITH OUTPERFORM

Balance Sheet (Rs Mn) FY22 FY23 FY24E FY25E FY26E
Share Capital 1,011 1,005 1,005 1,005 1,005
Reserves and Surplus 355,236 386,061 447,536 503,460 585,346
Borrowings 128,620 124,353 119,353 116,853 114,353
Other Long Term Liabilities 99,247 80,499 80,499 80,499 80,499
Current Liab & Prov. 182,322 102,355 85,166 101,334 123,726
766,435 694,272 733,559 803,151 904,929
Net Block 480,262 514,118 569,517 632,743 693,600
Investments 4,699 9,074 9,074 9,074 9,074
Current Assets
Inventories 72,814 58,868 47,117 56,062 68,450
Debtors 12,641 9,745 9,199 10,413 12,880
Cash and Equivalents 36,685 47,168 48,341 37,904 50,483
Other Current Asset 159,335 55,300 50,311 56,954 70,442
766,435 694,272 733,559 803,151 904,929
TR R A8 43, HTI A&t
Cash Flow Statement (Rs Mn) FY22 FY23 FY24E FY25E FY26E
Cash flow from operating 160,478 72,755 99,712 96,524 118,700
Capital expenditure (29,445) (64,485) (80,000) (90,000) (90,000)
Free Cash Flow 131,033 8,270 19,712 6,524 28,700
Cash flow from investing (23,313) (40,185) (78,400) (89,000) (89,000)
Cash flow from financing (151,196) (25,005) (20,139) (17,961) (17,120)
Net change in cash (14,031) 7,566 1,173 (10,437) 12,579
TR R A8 43, HTI 44t
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D

PP JE 4W4k & T 3] Steel Authority of India (SAIL IN)

Lok B2
INAZ_ .
- Investment Focus

Initiate with UNDERPERFORM

Market cap

Daily traded value (3mth)
Shares in issue

Free float (%)

1 yr high - low

Note: Current Price Rs121.20 is the close price on 30 Jan 2024

@ Price Return e Nifty100

HAR M 2N HA8 HTI

Saras Singh
saras.singh@htisec.com

Rs500.62bn /USS$6.02bn
US$3.25mn

4,131mn

35%
Rs124.65-Rs80.75

3K A TR

PEMGTEE (SAL) RPERKHMBAETRHZ—, #Z 3 M
-, FHRH 1950 Fek, FIREH 88% T RESF| ARG TN, €

Rating UNDERPERFORM | 3R 3§ /& 23-26 Wi 37K RIRFIE A 200 77 v ARAW = 68, AR4E B 3749
Current Price Re121.20 | 4 3R3+%], SAL £ AP E BRIV MR T RS ML 2| R4, PR
Target Price Rs90.00

ML E RGBAFAERTAIBEER £F. &MNE 23260 FH
SAILEZ 5. T 4% 645 F A AFHKE, KTRAVPEMKT RK66%H)
EAORBEKE, R, RNRA, DK% EEAHEBTHEFB ) 2500
2R AR ERDRRSLELAE, RME 3 644 EBIDA A
23 449 4,970 5 iR 53] 26 I 49 5820 k. & TFHEMNLH
B, RMFF4st sAL #47E Z, A MHRE", BINH 90 £
b, T HE 26 M4 EBITDA #9 5.54%.

W T

A HRAFGE N ERMIG b= RA R EMKE LT, SAL TR
RFARIBRAN, REEETE éﬁimimfrw HIRAER A, A5

22 A — o2 1R A R P A A 6 F R ‘
R AR AL, wfrkﬂiﬁﬂﬁm: SAL —AHZE S0 LA
120 ARG, [BFE R TAKN ARBRY A F ARG, R ITARA
100 HAR b G a9l 1B, R R EARIZ.
80 Kﬁ:’ﬁﬁﬁ&/ ’ L—ﬁ‘%‘%:‘ﬁfm SAIL i&*ﬁ%%ﬂiﬂ «T =) éﬁ]é}@\ ‘—’](
, AR 42T 3000 125t wr Ttk AR 23-26 MR LIUA PR AG3E K
g ﬁmim,&Mﬁﬁ&a%%mﬁ%m%,@ﬁﬁﬁm%%%@ﬂo
3 w BB 5B

W T Op e A ahiib fe )ik iR 2, ESHT ANERE R, SAL 4974k

LT M3 S22 g b RIKE, AR —H K ftpREmA, &
‘ FE 23-26 MR 694K & AR R Eh 4%, XA T a4, RN
1mth amth Lomin | PN E) 89 EBITDA /2 2326 M F 1A 9%89 LA KEFH K, XF4
Absolute -1.9% 44.4% 202% | TFiE TR ENRE ﬁm , BABRMAERR=ZFNES T EK8 B 2 R A
Absolute USD -1.9% 44.6% 375% | K. mTHRKATFAR, K= A58, RANFa3)HF0aE
Relative to Nifty100 -5.4% 21.1% 181% [ ik, RAVE 26 M4 EBITDA F4£ /8 EV/EBITDA T2 3) #HAT/E4E., K
f45F 5] 55 12 e94E4L, BART RIATL-F ¥ KF, B ARMABR
(Rs mn) Mar-23A Mar-24€ Mar-25E mar26e | 90 P H,
Revenue 1037878 1,074,859 1008751 1104747 | PR A= B ARG B R
(+-) 1% 4% 2% 1% | KA IFEA B ARN @I 22 NFL: (1) F EREKM AR L
Net profit 19,031 18,666 33,925 34,822 K, (2) MAEMAEREEIA, AR (3) Fiimigigk,
(+-) -84% 2% 82% 3%
Diluted EPS (Rs) 461 452 821 8.43
GPM 455% 455% 46.6% 46.9%
ROE 3.7% 3.5% 6.2% 6.1%
P/E 26 27 15 14

.|
ABARAE BB B FR4l, A8 B R 2 by A8 B FRAF A P 8], i@ il A BP B ALAK FRAE), A8 B RAR R A4t Fo i 18 E)
hmkﬁmﬁwkﬁm$@%mﬁﬂmmM%m&%A&m%,@g@ﬁmﬁﬁmkﬁmAﬁﬁﬁﬁT%ﬂ% R A AFIE

K&, A THEBERGSHITIER, T2HREEFAf L FH, HAHME. (Please see appendix for English translation of the
dlsclalmer)



Steel Authority of India (SAIL IN) INITIATE WITH UNDERPERFORM

SAIL Z4R4%k B k2 —, AR
200 7 e 8 HRLE, F N R KIEIE
Hn = e

13-23 W 4F = 38 e, 2l T
A R F R AR I e KA
RS
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L 3
EAREAF, SAL HTEAAKLERERDY), LEMH 1R

BTG, TH —L TR AR F69E K=,
10. 4 % B A A B A T R ot = s A TR
BEZFERTS SR AL AT, B, RMNFHRET KF £ 23-26 M504
6.6% 89 5 FHKFEWK, MAE15-23MFH 5.7%. K % FANGKH TATILART LA 3|
TR (B), X135 F 10 T/ EegFESNA (B 52) .

B 148: & &G AT BLEEREHE £ B 149: 50 & 24 WM S RH AL i 58

Construction (RsBn) FY20 FY21 FY22 FY23E FY24E

Roads & Highway - 1,128 1,375 2,360 -
Railways - 1,122 1,352 1,623-

Defense 1,282 1,443

Real Estate

Infrastructure

Capital Goods

Automobiles

Railways Others

Consumer Durables Budget Capex
FHRR: HTI AR #H#HkR:  India Budget

EARGERBHNOTFET, KEZHNNEARFTERYG ZRY K, A, SAL £40%
Ekz—, BRIFELHA RBUERMIAIEHE, TUNREE KM@ F a8 Mm, XK
69 4EM%F, BATRL SAILATT 14, BARIERREMIALE, T > 438 agin
T WA R,

B 150: B Ak p4%

! Expansion ! Balance Sheet  Integration Return Ratios Total
Jindal Steel & Power ! (4 ] ! [ ] ) @ 13
JSW Steel : [ ] : ® @ @ 12
Tata Steel i 4 ] i 4 ® &) 1
Steel Authority of India i O i O ] O 7

Note: 01 ™2 @3 84
FA R HTI At

itk (13-23 M4E) , EPE4ARNSk T AT 6300 Hek, o JSW 4R4k. JSPL.
ANk Ao SAIL R iF38A0 T 3900 Zob, fEANSkE] ¥, SAIL 49 Z 4838k 74 B %
b, &I FEH 19%. B HRL & TR A LR FHRAR L RO IAFEF
B R, R T AR A8 b, SAIL &9 = 48] A F A 23X 3k FAT F AK49 .
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R R R AR RUK, (25 A7 H 3R
LEIIR B ARG, XA AL 4938 e
BB, X FiE A% SAIL—
42 27 % 1a)

R e S
BARG AR FGZRE, KA
it SAIL ¥ & 23-26 M 4 £ L 4%
ANGKAE B B A IR E
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B 151: 3t S X238 m (FY13-23) B 152: * - F 48 % (FY13-23)

(mn tons)

16 2%
14 90%
88%

12
86%
10 84%
8 82%
6 80%
. 78%
76%
2 74%
72%

JSW Steel TataSteel  SAIL JSPL JSW Steel TataSteel  SAIL JSPL
FAPR: HTI, 28 S48 FHPRR: HTI, 28] $cd

F 23-26 WA, PP EARSKAT LIS B hm 3000 7 vk ARAR Z AL, f2did, SAIL HRZ Y
200 bty LAY K., R AR FReANST AR, (2 5ARK REE MR B AR, XA T AEY
Wil E Bk, X FHIEAY SAIL —4aM T, BA1E B T A 26 MHEFF 485 IR FRAR
8 HF AL

B 153: 7 R HAF AR -5 3 B 154:23-26 Mt/ 4Lkt

over 18
months 95%
0
12-15 92%
months 90% 90%
90%
about9 88%
months
I 85% I
80%
Debottlenecking  Brownfield Greenfield FY23 FY24E FY25E FY26E
FARRIR: HT, 23] S0 FoHAIR: HTI, A8 438

'3
<

FaB N RARF BATY IR, ARG TRARAERT @GR FH, RN SALFEE
23-26 W4 LIl A% ANGEASE A O K R o, MKk E, SAILH A &
RE, QIEAFRAGN, EEFFZIRGRE,. A8 FiT2 31 ME%FF Y K32 357

LR

i ImEIRR
HAITONG
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B 155:26 ML B4 & ey 7R

Steel Plants Operating Crude Steel Capacity (mn tons)
Bhilai Steel Plant 6.0
Durgapur Steel Plant 2.2
Rourkela Steel Plant 3.8
Bokaro Steel Plant 4.6
1ISCO Steel Plant 2.5
Alloy Steels Plant 0.2
Salem Steel Plant 0.2
SAIL 19.5

Envisaged Crude Steel Capacity (mn tons)

6.8
4.7
9.7
7.0
7.0
0.2
0.2
35.7

FH B HTI, 28 $cd8

EERFERA F, NEHGLEELE ISCO Mk, ZL ) Tt EREERFFY
QRN M, KBBEE, N3 FEFHBAAEF. A8 L% & HE Durgapur =
Bokaro L) #9423y 2. R dmit, KX TFE LMY RER, RMNHFIRA N RAELE

HLE ) 31 W Z AT R K 34 1600 7 whtg i K.

69

D

i ImEIRR
HAITONG
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B FARAKE S, SAIL# AL
EBITDA 2 v % £ Bl 4T F A%k
.

AR Y- T NG I =R =
Bl AT

8] 35 5 A Al i BRI, V2,500
£3,000 % R L, B BERBIEA
%

12 Mar 2024

SAIL — B R 2| & K LEARSGEN, (2REAH K LAHAG B Kk S (FiL 8
) P Y9I B, R LRSS BARGRAG H 4 M8, RERER

.
11. 2 TR A4, AT KB AR H

RE SANLEBELTHET B, 2—AZ3HAFRANRR, XTI 2R OE5MGT T
WA o A . W T ARAZH P, SAIL 494w EBITDA & w9 R L FIATF &AL
.

B} 156:# vk EBITDA b 4% (5 ;23 4 )

16,000
14,000

12,000

10,000
8,000
6,000
4,000
2,000

JSW Steel Tata Steel Standalone SAIL JSPL

FH B HTI, 28 $cd8

&4 EBITDA R & R AL MEZ PR FHE 23 M F£ 59,2004 A LSRN IRA. &
RoxE) K& Y T AN (M 14 W4-84 97,897 AR ) , 1845 5 THLER = fe Foli A A8
WEEESHEAT.
A 157: 7 T A b3k

70,000

60,000

50,000
40,000
30,000
20,000
10,000 .
i |

JSW Steel Tata Steel Standalone SAIL JSPL
FAPRIR: HTI, 28 248
5] 38§ B il it B AR 2,500 £ 3,000 % R L, F)AEIKIBIEAS. £ 2326 W
F, BMEAAIRSOR DX BLER (LS5 KESH 1%) , R TEHELE

W L RBAKT| LG, skoh, FELE N E) 938 ofe i@ it 0N IR M A8, RATTRIT
ok, Jl TRASESE 23S 226 M S04 3% 69 A 0K & T4 % 6,890 5 L.
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B 158: 57 s &£ =& (TCS/IA/E) A 159: Hrb A TARA (5 ofmb)
600 9,000
8,500
500
8,000
400 7,500
7,000
300
6,500
200 6,000
5,500
100
5,000
4,500
< 1N O N 00 O O «H N ™ < 0 O ™~ W O O —H N ™

FAt kIR HTI, 28] £4%; TCS — Tons of Crude Steel A RIR: HTI, 28] 4648

FAENT F, SAIL AN R ) Rovd), CAIE 30 MFZ WA &4 650,
XA B AW ST, KRN SAILG oA 44, 5HEMEAL.

B 160: F k3P4

Expansion Balance Sheet ! Integration ! Return Ratios Total
Jindal Steel & Power (= ] @ ! ™ ! ® 13
JSW Steel . {} : {} : . 12
Tata Steel ] 4 i [ ] i L) 1
Steel Authority of India o O i @ i O 7

Note: 01 ™2 @3 @4
Fort kIR HTI A4S

Ad A 100%H A E B % SAIL £ 23 W4 = 7 3400 Zobsks &, AT HAHER, mEKEET @, 5T

el B SOURMIGRY B % R RN OH RN LGRS R, CATHTHLT KREOTLR. A L3

M, AZCHMT D EIARR ko 7 1400 okt R 5B K 04 86%. KB E, /8 ARBIEAEK

iy & M SRR R FITEK S N ELWER GERRMRET ) 69MIE 3 T R IAA, LA F AL
SPV & /= 4% AE 4 200 H 7L 4% 3 %) 400 Fek, sbol, a8 LBt An CDI 494% H R,
VAN, APRET GPHA SR,

A 161: & K ERIK A 162:CDIk £
Coke Rate (kg/thm) CDI Rate (kg/thm)

480 120

475

470 100

465

460 80

455

60

450

445 20

440

435 20

430

425 -

FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY17 FY18 FY19 FY20 FY21 FY22 FY23

FAFRIR: HTI, 28] $4% KA HTI, 28] $3%
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FE AT YRR Ao s TR R
T, KAFATH ok EBITDA 5 A
23 W 4F 449 4,970 5 e 3 %) 26
#445,820 /& b
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B 164: F LT R
BF Productivity (T/m3/Day)

A 163: 8 TilisE

Specific Energy Consumption

6.7 (GCal/tcs) 1.9
6.6
1.8
6.5
1.7
6.4
1.6
6.3 I I
6.2 1.5
FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY17 FY18 FY19 FY20 FY21 FY22 FY23
FARRIR: HTI, 26 S48 FHRIR: HTI, 28] 348
JE AT R A B B R H T, KAk EBITDA J A 23 W 449 4,970 /&

tb3R & %) 26 T $F 44 5,820 5 tb, 2 L A16] 44 EBITDA A4 438 K & 4 9%,

B 165: & F RAL Y (Hob) & 166: EBITDA #= #& vk, EBITDA # %

1,200 20% 250 14,000
1,000 12,000
159% 20
200 10,000

150 8,000
600 10%
6,000
400 100
5% 4,000
200 50
2,000

0%
FY22

Fixed Exp (Rs Bn)
EEEEE CoGS (Rs Bn)

FY23 FY24E FY25E FY26E

NS V/ariable Exp (Rs Bn)
e Growth YoY (%, RHS!

FY22 FY23 FY24E FY25E FY26E
BN EB|TDA (Rs Bn) e===== EBITDA/Ton (Rs, RHS)

FH B HTI, 28 S48 FARIR: HTI, 28 348

s, NEXPAZRLFTHI), Visveswaraya 4Rk (VISP ) , K #h484N4k )
(SSP) Fa&-a4R) (ASP) . RAC Y RAITHFI T, {ad T ASP AA K&K
AR, VISP AR JbE X, SSP A9HL I, X T Bk EIMN., £ 23 M4 24 M4
EFE, B B BLAT T A A 4310 F A 1610 F b,

i ImEIRR
HAITONG
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BE 24 WF EFE, SAILEY SR
4 301012 B tb, A EFa i1k
b B A A 2.87 4242 057 1%

G 28 MR R IR A
55012 5 kb, A T 47 Fe i R AR
M, mAAVGFTARZE A 40012
Joa

2 3]t A
FHEHEE 224240

HANFE, 2] 26 M F,
& F= i
0.4 1%
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INITIATE WITH UNDERPERFORM

SAIL ZFFFER B 69220808800 5] 2 —, 5 5481L 3000 12 £, & F7

K f£ 23-26 W F EIF FRAGIGRA R i, BATTA 2] HIEIRGHAKF

1BA AP E L5 % F AT
12. FRAERABY , 4B Am

B E 24 M EFF, SAIL 04 1R45 A 3010 12 5 bk, A FERFF R
142 057 45, AL X+ F,

& FE 5B A 287
8 Ky T A4, Li%ﬁﬁm%gﬁé‘ AR

A BEAEEARFRGE M, KA, BTRATHATRERS, KRNERFESER
FHESAILIEA 14 A& WG KRR TFEEREE K.
B 167: B kP45
Expansion ! Balance Sheet ! Integration Return Ratios Total
Jindal Steel & Power ] ! L ] ! ™ ® 13
JSW Steel @ : & : ™ @ 12
Tata Steel (s ] I ) i @ 4] 11
Steel Authority of India o I O | @ O 7
Note: O ®2 &3 L Z

FHRIR: HTIAE

I E) 365 A 24 MR 45 550 12 F s 9 TR Zh R T4 3 A0l AR, &A1 S 400
1ty T AT E . B, BATAE 2326 MF S T 141012 /5 Haé’J Zit g wILAR,
XIS TA EH KPR EFRHYEBITDANE K. EARLR TS AENEFHT, KNt
3] s B 5 5 B B 96012 5 tb, B 26 MR A 3] 2070 12 5t

A 168: Capex B 169:f WAL A T4
50 300
45 250
40 200
35 150
30
100
25
50
20 m 0 1
15 )
5 (100)
- (150)
FY22  FY23  FY24E FY25E FY26E FY22  FY23  FY24E FY25E FY26E

B Capex (Rs Bn) M Free Cash Flow (Rs Bn)

A RR: HTI, 23] $cdB FA KRR HTI, 23] £k 3B

BEBI, BTRERY TAEAFRFRGTARAIL S, RANF NG GAFERET T A1
RN 23 M F4 293 4542 045 1205 6 E 26 M 49 2.2 4542 0.4 4%, B RN HF
FRAFRIFAL 1 ABAT, AT R BT TR 5 69, T AT R B R
K.
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2 8) it ) 31 M43 A 1600
75 b, b 6%, 1A% 3600 7 AL 4R

12 Mar 2024

B 170: fi fF R Fotrit B 171: %5 580

0.6 3.5
350

3.0
300

2.5
0.5 250

2.0
200
1.5 150
0.4 1.0
' 100
0.5 50
0.3 N -

FY22  FY23 FY24E FY25E FY26E B2 FYo3 FY4E FY2SE FY26E
e Net Debt to Equity (x)
== Net Debt to EBITDA (, RHS) B Net Debt (Rs Bn)

FAPRIR: HTI, 28 448 FHRIR: HTI, 28 348

28] it 3] 31 MAF 38 1600 Hehey F 4L, A3 3600 7 vRA4R, Lok, 3] X
M BEIAT R A, AREF 11 R R E. dedT Ak, o3 424 Durgapur.

11ISCO. Bokaro #= Rourkela 4M4k)” #| & 7 W £ &= 4by kit . 23 &3k 11SCO
(3 A 45 F Hek= 42 ) #= Bokaro L) (3¢4n 300 ek =4 ) 9 RN BLAE, @™
Durgapur X BP ¥ m&4&A ., wa B R EHRX LR E TR L E. 5 Fit, B4
TR T B 27 M40 28 MR AL, # BF| SAIL ik Y KF @magER, KA
MHZERE T ALEREBFILNEF A, £ TAANTALEGEHA
PATH A ET AR, BMNHREATFREZX—FRILE, b FTidkegdiR, 1
RE BT RAELL, BNTHXMERLCEHRE L2,

B 172: i X HRAR X R FH LR

Plant/Unit Schedule  Actual Completion Original Cost (RsBn) Revised Cost (RsBn) Cost Overrun (Rs Bn)
Bhilai Steel Plant Mar-13 Jun-18 173 226 53
Rourkela Steel Plant Mar-13 Dec-14 118 133 15
Durgapur Steel Plant Dec-12 Jun-15 29 32 3
Bokaro Steel Plant Dec-11 Sep-15 63 72 9
11ISCO Steel Plant Dec-10 Dec-14 164 192 28
Salem Steel Plant Mar-10 Sep-10 19 24 5
FARR: PIB

EmE
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Steel Authority of India (SAIL IN) INITIATE WITH UNDERPERFORM

W42

ST SAILA o ANFUE SAILE 23-26 MARH AT S FIRRE D 2%, PR EHK 4% 540
'j 74t §’A|L 23-26 Mﬁ’vl SRRATAAL, RATAT SAIL 4945 238 KABREAK, B AEA 2 B0 A5 = A3 hmed=T I
NEAFWRES 2% HWEHEK

4%
A 173: Kk A B 174: R X EAH
1,150 60% 20 10%
9%
0,
50% %
1,100 15 .
40% 7%
6%
1,050 30% 10 5%
4%
0,
20% %
1,000 5 .
10% 2%
1%
950 0% . 0%
FY22 FY23 FY24E FY25E FY26E FY22 FY23 FY24E FY25E FY26E

EEE Revenue (Rs Bn) e Growth YoY (%; RHS) N \/olume (Mn tons) === Growth YoY (%; RHS)

PRI 8] 2H8, HTI 453t FARIR: A BAR, HT) it
EAVF ) ¥k HATF 2 8] 49 EBITDA 4 /£ 23-26 W4k 9%49 A AF3g Kk F3g Kk, 34 FiETH
I 1T 2> =) B R - 2 = N s +H — = = = &
1O Bl @) BBITDASE 42 23 zpnye i, BhRAVEARZHF LS THIKH B AR K.
26 WA 9%09 A4S K R K
A 175:EBITDA #& # B 176: 4 =& EBITDA #& %
250 80% 14,000
60% 12,000
200 ”
40% 10,000
20%
150 8,000
0%
6,000
100 -20%
a0 4000
50
-60% 2,000
- -80% -
FY22 FY23 FY24E FY25E FY26E FY22 FY23 FY24E FY25E FY26E
B FB|TDA (Rs Bn) === Growth YoY (%; RHS) B EBITDA per ton (Rs)
PRI ) 4H8, HTI 453t FA IR A HAR, HT) At

EEREF &, RNERATIFRIESEFAFSAILY B A 14, BB &35 6 & E R R
A k5 2 RoCER K.
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B 177: B ke

Expansion Balance Sheet  Integration ! Return Ratios ! Total
Jindal Steel & Power ﬂ . ':} ! . ! 13
JSW Steel . {} {} : . : 12
Tata Steel (= ] i) [ ] i i i 11
Steel Authority of India o O @ i O 1 7

Note: o1 2 @3 L I
TR IR HTIAET

i
uf
w

F AT 8] 89 RoCE J5 AN 23 W49 4% 32 5 5) 26 M- ¢4 6%, X T &2 & Fi

FEATFR 3] 69 RoCE 4 A 23 o # % % 4 EBITDA ¥ 7% .

09 4% 4 5 3] 26 M SF 49 6%

B 178:RoE (%) B 179: RoCE (%)
30% 25%
25% 20%
20%
15%
15%
10%
10%
- I I ) I I I
FY22 FY23 FY24E FY25E FY26E FY22 FY23 FY24E FY25E FY26E
W RoE (%) W RoCE (%)
Fort kR 8] S48, HTI 463t Fort kR 8] S48, HTI 463t

KA 23-26 W F £ 5 T 142012

Pty Bt eI AR A 2326 W 5 T 142012 5 tked Rit A IR, XIFE TH R Rfack iy
ZhaY EBITDA 3§ K. IR A hdka) T, KAV 8] 3 489544 84k 580 960
12 5 v, B 26 WA B 2070 10 5 bk, RAT TR A &) AT A T F0 T = AT 23 W
F49 293454 0451 5 & £ 26 M F49 2.2 154 0.4 1%,

A 180: F A X hAs H B 181: 4 ff 42t bk BXAR /EBITDA

0.6 3.5
50
45 3.0
40

2.5

35 0.5
30 2.0
25 s
20 0.4
15 1.0
10 0.5
5
) 0.3 -

FY22  FY23 FY24E FY25E FY26E

e Net Debt to Equity (x)
W Capex (Rs Bn) e Net Debt to EBITDA (x, RHS)

FY22  FY23  FY24E FY25E FY26E

FHPRIB: A5 AR, HTIAE AR B A5 SHE, HTI AT
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a5 R%E

B FEP R 69 el kb A b L iR 2, M) TR E R, SAIL 4 T A e B R FIAT T R
1ty , Tk AR —3 K. £ BT R GAF T, 28 4 23-26 M 444238 Hm 200
Tek R e, R HZMIAZHY KA, X — F405 F 38 in, X TFHRkTRA
R, &RAVAE 23-26 M F 094 B HAFHKEH 4%, XT)AE T~ 484938 4, KAFUT
24 W09 RO FIE T & 5%, XIFHT 24 M5 ¥ F 458 F 3 MM BANTm. &K
{174+ /x 5) 49 EBITDA H4 72 23-26 W 5Fvh 9%4g A Ak R WK, X195 FEEHE
HREG, BABMNEAR ZFALE LT RKO BT RAEK, & THKITTAR, *
P RAREART IS, KAV E) H @A A,

. i o AN 26 M 49 EBITDA F #F 2 ) 49 EV/EBITDA ZEAT T 4548, K A4 &) 4943 4804 55
AAFED S OMAT26ME g F R T, B A B0 B A F T, A ISW Sted,
EB'TDAE% 5548, AARIATI op| fo Tata Steel 4997 E Ak 4045 Eh 6.5 45, MRS EA, SAIL 49454 10-15%%
%0 /73 B, RIEETFRAT.

R R

o ) L WA A B Bk o B [ 405k A1 B R ) SR 8 S T sk LR 3
TRA A BARM@IE R g g 2 R T R @ S, o A SRR L K, B A
ELF&;JECP éﬂ’]‘*ﬁl\*}ék’l’&iﬁﬁ\ /ii‘\, }\}\rFJi%éj]ﬂ SAlLé’lJ ierlm
Y 2 LE A o K1) S0 B B e
# RSt HBEMNBREEE: ST SAL AR RER T EHRKMH, MERENIEG K

P, NG BEDMMYKGFEY K, AR &R 4) Bk EBITDAR IR A AT R,

F ey FRRA: BARARMITIN 26 MEFF 46457 K 200 Febt) LML A, (240
B PATRE BB, FHRAERE T, BEATAAH RN F FEEGE LT,
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Profit & Loss (Rs Mn) FY22 FY23 FY24E FY25E FY26E
Net Revenues 1,034,733 1,044,474 1,081,126 1,104,704 1,110,402
Cost of Goods Sold 424,915 569,310 589,257 589,666 589,365
Gross Profit 609,819 475,164 491,868 515,038 521,036
Operating Expenses 396,597 394,923 397,600 409,717 415,699
EBITDA 213,222 80,241 94,268 105,321 105,337
Depreciation 42,742 49,625 51,493 53,090 54,686
EBIT 170,480 30,616 42,775 52,231 50,651
Interest 16,979 20,375 24,522 18,758 15,950
Other Income 10,420 13,548 13,000 13,000 13,000
Exceptional items (3,534) 2,580 (4,150) - -

Profit Before Tax 160,387 26,369 27,104 46,473 47,701
Tax 40,237 7,338 8,439 12,548 12,879
Profit After Tax 120,150 19,031 18,666 33,925 34,822
Adjusted Net Profit 123,685 16,451 22,815 33,925 34,822

Fort kR A3 4048, HTI 4231

Performance Metrics FY22 FY23 FY24E FY25E FY26E
Growth (%)

Revenue 49.7 0.9 3.5 2.2 0.5

EBITDA 67.5 (62.4) 17.5 11.7 0.0

Adjusted Net Profit 2121 (84.2) (1.9) 81.8 2.6

Sales Volume 8.1 0.0 9.1 2.2 0.5
Margins (%)

Gross Margin 58.9 45.5 45.5 46.6 46.9

EBITDA Margin 20.6 7.7 8.7 9.5 9.5

PAT Margin 11.6 1.8 1.7 3.1 3.1
Key Ratios

RoE (%) 25.2 3.7 3.5 6.2 6.1

RoCE (%) 21.8 3.8 4.9 6.0 5.9

Net D/E Ratio (x) 0.6 0.5 0.6 0.5 0.4

Net D/EBITDA Ratio (x) 1.3 2.9 3.1 2.5 2.2
Valuations

P/E (x) 3.1 19.5 19.9 11.0 10.7

P/BV (x) 0.7 0.7 0.7 0.7 0.6

EV/EBITDA (x) 3.1 10.0 8.3 7.1 6.7
Per Share Data (Rs)

EPS 29.1 4.6 4.5 8.2 8.4

BVPS 126 126 129 135 141

DPS 8.8 15 1.5 2.7 2.7
Per Ton Data

Realisation 63,672 64,257 61,000 61,000 61,000

EBITDA 13,203 4,968 5,351 5,848 5,818

Forh kR A3 498, HTI A3t
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Balance Sheet (Rs Mn) FY22 FY23 FY24E FY25E FY26E
Share Capital 41,305 41,305 41,305 41,305 41,305
Reserves and Surplus 478,866 480,087 492,675 515,555 539,040
Borrowings 172,841 307,734 288,489 253,489 218,489
Other Long Term Liabilities 49,657 51,518 51,518 51,518 51,518
Current Liab & Prov. 431,800 390,553 395,662 398,963 399,791
1,174,470 1,271,196 1,269,649 1,260,830 1,250,143
Net Block 776,739 784,151 772,658 754,569 734,882
Investments 16,245 16,727 13,500 13,500 13,500
Current Assets
Inventories 241,285 323,516 335,043 342,490 344,359
Debtors 47,368 53,625 55,536 56,770 57,080
Cash and Equivalents 6,478 3,980 3,714 4,303 11,124
Other Current Asset 86,354 89,198 89,198 89,198 89,198
1,174,470 1,271,196 1,269,649 1,260,830 1,250,143
ForbkR: 2 8) 348, HTI A3t
Cash Flow Statement (Rs Mn) FY22 FY23 FY24E FY25E FY26E
Cash flow from operating activity 309,636 (54,065) 73,351 87,392 91,108
Capital expenditure (38,522) (43,145) (40,000) (35,000) (35,000)
Free Cash Flow 271,114 (97,210) 33,351 52,392 56,108
Cash flow from investing activity (39,747) (32,335) (23,773) (22,000) (22,000)
Cash flow from financing activity (273,976) 85,867 (49,843) (64,803) (62,287)
Net change in cash (4,086) (533) (266) 589 6,821
FobbkoR: 2 38) 338, HTI A3t
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AARL G ERER M4, SABFAGE B HA L AR F (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International Japan KK. (HTUKK)F i 8 B Feie A 4 R A
AHTSCUMEAFRANFARNARSE, AAEREARAHTSG) AR ANNELATH AT ERANFEAR D,

IMPORTANT DISCLOS URES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (‘HTIRL") Haitong Securities India Private
Limited (*HSIPL"), Haitong International Japan KK. (‘HTIKK”), Haitong International Securities Company Limited (‘HTISCL"), and any other members within the Haitong International Securities Group
of Companies ("HTISG"), each authorized to engage in securities activities in its respective jurisdiction .

HTIRL 4 47 J% 4\ 4E Analyst Certification:

K, Saras Singh, B RiE (1) AT RETHELEAR BT ANA ARE P RAH HT AHAARNIRLTAINMAAL, FL (i) RARHPRALAF 2 AR AR L
PREHRK %M%sm ANERA; RARRETAARAGNINER AN (CHEANNER) RATHAREEAMSAE, ARAHEE (ALEEHAN) #X2 £
AREREAABEH IMNTEAAR JRALREF R A4 A MIEA, | Saras Slngh, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. |and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

HE#ERE Conflict of Interest Disclosures

BRORA LR LARAATHNERRAALE A AHARLY HBARZ AN RAUTARTAZXT. AARAREA T, ATRARAFAAHRESA (MTHERH R
EANARE, ETBAN2EE L, HA %4 Z ERD-Disdosure@htisec.com )

HTI and some of its affiliates may engage in investment banking and / or serve as amarket maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @ htisec.com if timely and comprehensive information is needed).

FAEL (K205 78 1AFLRST) # %2 # Rating Distribution

BARR (A TEAHN) ARAR FRAGAARRAREANE 2 000

A RTRT. PUHABTAT. AX ARG @0E HTI AR L, #1 HTI Most Recent Full Quarter Prior Full Quarter
KAMORILEHE RER, & FERGRARL LA ERARL. B EAE Underpertorm Undarperform

AT, MRS FHE AR ERARR RN, HEAHERREH AR 4 \ ¥y
ETAGEN (i} %ﬁ’]ﬂlﬁ%/\ ) MR LRBE. |
PHIFREZRL

RFXT, AR DB MAARERTEERARBE 1060 L, KRR L Outperform Outperform
'F 89.4% 89.3%

PR, AR I8 M ATARTARERTORK, RERLLT, RE
FINRMNYSE 83 82 A AL, K M4 4 9 ik AN %ﬁL 24,

BTRE, Ak 8 MANTARTREREKGE 0% L, REZ L b
‘l:

AARZAERE: A K -TOPX, $E -K0SPI, 47 - TAEX, & -Niftyloo,
B - SpS00; LA ¥ B #AR -MSCl China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong Internationa |
Research contains more complete information conceming the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

Outperform:  The stock's total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

Neutral: The stock's total return over the next 12-18 months is expected to
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be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

Underperform:  The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks - MSCI China.

ARE 3% A N0 EREGRENTFADA

RFXF i BILH

(#7)
RAARKZHAE 24 89.4% 9.6% 1.0%
EERGE P 3.9% 5.1% 5.6%

%&A%A*wﬂﬁﬁﬁ”ZP%$%aﬁm
FEMFEHEN, P UAEENAA AN STRT AT, P RPEERTAL.
RARIE FINRAINYSE 8978 R AN, AN T B RRRNARAL -£8, $dALADROA $ AN K2
RO PLELEX (2200564 308):
FA AR AN AR AERRAKGE 0% L, AERALT
P, AR ISR FARAAEREENAK, RER BT, REFINRANSE HFAY AN, ANAFTRRRANBAL- £,
PE,RAI8AAN RS A A AR RRBE 10%A L, AERST
RRREALRE: AR -TOPX, $E -KOSP, 475 - TAEX W& -Niftyloo, LHFiA #EHA K - MSCl China.

Haitong International Equity Research Ratings Distribution, as of December 31, 2023

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 89.4% 9.6% 1.0%
B clients* 3.9% 5.1% 5.6%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Qutperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into ahold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, asindicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, asindicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, asindicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea -KOSPI, Taiwan -TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

EBERERAAL: SAERRANT. RRARERS, FARLIREAAALOEAMNRERAHL, AAATTENGABHRE ENME, SHELLEANS FE 4
THERZH 4, kaar%%kkﬁ%$@ 1, ﬁaﬁﬁ%ﬁm

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
BAERAREL: AEARTEARPAARREANTE A REAREARA. BLEA (600837.CH) , BABRT LAEHERN, L2TYERATE A ROARTRE. £
R BAAREAEEREARRNFALE, FRAARREBBEANYE ARFATRA RA.

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Comnect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same AShares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as aresult there may be adifference in the HTI and HS ratings for the same Ashare stocks.

BAE GRS 00A K (Q00) B&K: BEARQUO KRR -MLE 00X QAT EARZNRAYBARNI 27 S, RERZRALATREN G ls, FEATELER A
REMG ThLAREL. BEAREE A Q00 RERME & L9,

Haitong International Quality 100 Ahare (Q100) Index: HTI's QI00 Index is a quant product that consists of 100 of the highest-quality Ashares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with areview of the HS A<hare team's bottom-up research. The QI00 constituent companies are reviewed quarterly.
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BRXA (ANESG) K BBRTF A ERALIOUA (FINESG) HBZA, w4 AN ALAFAEAAY:
-k A (FINESG) HBEZHARTHERFHRARTEN] (MTHAARND") ATARREBOAE ARG AR, ANIRNGENARRRL SUAEEMRE ., A4

ﬁ%ﬁﬁ“%%ﬁ%&ﬁﬁ&&ﬂ%ﬁ Bt

Hh RRFTERHLIEREREK %AMW$F,%ﬁkﬁﬂ%ﬁ%ﬁﬁﬁ%a%%%%%%ﬁﬁﬁﬁi%%a$ﬁ%%ﬁﬂ§&%%%ﬁ&ﬁﬁ%iﬁ$ﬁ%ﬂ%%H%%
i, &ﬁﬁ&%iﬂxﬁ% RTEH BTHX B AREAKBHREAARR-RAR AR LR 0AE. REFARD, ARE (LHFLEHES) RRRLEARL, LEH L

gz\/fd}ﬂ‘ﬁﬁ HEBRGFA .

%2%iﬁ%m&ﬁ$@ﬂ%ﬁ,$bﬂ%%ﬁ%%%ﬂﬂ AEAM SRS BHTER, EUMAIAHRERARBIHABLRATHENEALD S, RERRKBEF B

oORH. BEVLE. BREE. KB WAL 55 TR A BAL RE. RE.R®. TB. BARAEE. RH. ERBEAANE, FUEALERALRE 25

ARAH, wmf%ﬁmﬂﬁw T, BRRARTE

FOA PARTAPALR, RARNETSA0N L ﬂiiﬂ]i‘\ (& CRRMBEAP EHHN) (CHRMAPRE (Ak3E) i) (ARRBALR) ) A A%H, NEin

Wﬂ%%iﬁﬂ,%$%‘ REERBRA ALY RAT-Re), WRARTEAD AR,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms hbefore using SusallWave FIN -

ESG Data Service.

1. FINESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)s assessment based on legal publicly accessible information. SusallWave shall not be responsible

for any accuracy and completeness of the information. The assessment result isfor reference only. Itis not for any investme nt advice for any individual or institution and not for basis of purchasing,

selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as aresult of using SusallWave FIN-ESG Data.

2. SusallWave donot consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual

status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or

different conclusions without notification. Unless expressly stated, the data (e.g,, financial performance data) represents past performance only and the past performance cannot be viewed as the

prediction of future return,

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution

can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,

abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any

third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsi ble for any loss.

4, Ifany term is not contained in this disclaimer but written in other agreements on our wehsite (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there isany difference between this disclaim and other agreements,
this disclaimer shall be applied.

i E3A LR
FAREANHRRSE: ARSABEREARAARAD (“HTSGL") HARKEAARDRAZARMD (HTRL") K47, AAd RREFBEARATEN (F571%) &
FEROAZATED (REARKEL) HERER. AL AL E HTISGLHA TH B A 3 Haitong International (lapan) KK (“HTUKK") #9480 T 44, HTIJKK;{&JM\%E M4h KL
FARTRR .
PEEANARRE: ARSUNZEA L), RABHFRIEAN AL Securities and Exchange Board of India (“SEBI”) K% # Ha|tong Securities India Private Limited (“HTSIPL” ) #f %
fr, Q#HEREA S 4 BSE Limited (“BSE") %NMMMSmkhm%edemedUmU EFNG (GARATRERDHL) HAERE. HISIPLT 2016 %12 A 22 A KW
FRABEE REALDARMNE (“HTISE") 8 —% 4
HERLREHNARARASEAL KSR, 2HTHEAOREARDARMIR/ASADREALDNERAREL SR RAA.
AXAHELE BRNA LREFRROTERR, £ HTRL HTSCL ABEMARETAAEREARAARAD ("HTSG") MR AN LARYE, LERPEARTUENDT AR 7 &)
PRARIE, AXBPAANAHNAZARLN S, PARK, BRF il KXAREAZRA, LHPRANEANIALRE %m%ﬁ# BRERTAEOAR, AXHFE
Xﬁﬁ%%ﬁﬁﬂﬁii%%%ﬁ%i%ﬁﬁiﬁmnE%%ﬂfsé[ AXAT RANEATEARRAEE, PRAGSRAATA AR Sl ARG Ao, W 2L R
TEARBR FARAY R, SEARAAR-RRABANER, ELH AR, QBRTABNALLY, APAEXRRNTHEYE, B REARANATE, BT RAR Y
ISGAEESCEF TS %kﬁ MIRFREZERAEG GHMEER, pEAHSRABAREE, BAELAAAXHAAERNOEATENGOHER, Ak 23, 2@ b
ERFENE LA, DBERRL ARG AAENRGELTE, 2R FRAAKMAAOMHARFACHAERNENRL, HISC RESF. RRARZAARYRA LR T
#
BRHALAERET A2 FRI, W6 RAMBARAD, FATEAR. T5RER, ATARMEALFARAIAHEHEMEAITERRN KOAEANRR A E £ .
HTISG 8144 R X ARAERELALHT A HISC BXEP RN AR AXAHLEELHAN D XS ATHRRENALHR S, HISC THESALAAZENAZL A
~HOARAR. BHTRUAAX SRR RALHREA TR AR S AR, BRI,
AHAAEE R wiwequitieshtiseccom , SRESAXARBR ARG BAA AR ER IHARPALERNNEHE.
FROPMRBER L AIAREALANHBRDRINFA AL FINRA A2 RAARBAE A4, FARZZDFNRAR XS AAAR BhR dttfind, AFERRAE
EARANE DAL EANZRA.
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IMPORTANT DISCLAIMER

For research reports on non-ndian securities: The research report isissued by Haitong International Research Limited (*HTIRL"), awholly owned subsidiary of Haitong International Securities Group
Limited (*HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (lapan) KK. ("HTUKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report isissued by Haitong Securities India Private Limited (‘HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (‘BSE”) and the National Stock
Exchange of India Limited (“NSE") (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (‘HTISG") on 22
December 2016,

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (‘HTISCL") andfor any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, ismade by HTIRL, HTISCL, HSIPL, HTUKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. Al opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated ina currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such asyour financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTI is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer toHTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa research analyst with FINRA and are not subject to US. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PAAREL S
RETXAAARL, ENEMAZHRARS SARKARA T ARG EMEARAET LN RBAY ERALFED RARE N EE B RAEEAR.
FRERANBHER: BAEREARRAR A (HISC)R RAXAFLREL, HISCL R EABRARERE 1 22 AFED (NSEAL)) 08BN, ARIRE F A4 A
GEARALK &4) ﬁ%%@%sn?>(W?ﬁﬁ%m”%ﬂi%%%ﬂ%,ﬁ%%%kAﬁ%% KFRRERRES SFO HREN $LRAA". ARTREAL LRAR
BRSLREARAANGE, BAEAREAREIRE PHANGAMBRATAR, ARRREORAARFLIRE P AR LA EMF L HIKA HTISCLAEAR.
%Q&ﬁ%ﬁﬁ#$ﬁ‘$ﬁmmemLHmmkam%a HTRL HSIPL, HTUKK WA 474 HTIS6 REHKE A, JREZBEH, BRRXAEX TALRE HE# A
\W\)Miﬂé%ﬁmﬁ’]fﬁﬁ ARERERBLORE 92 20EALR"S 1506 AARHBAERD T 22 HAMET A ("Major US, Institutional Investor” ) A 1 ALA) &
FE1("US. Institutional Investors”) . AR EBAME FE \&f’ﬁm?ﬁiﬁ Haitong International Securities (USA) Inc. (“HTI USA") HHBEH A AR T. BHKIAARLR S M EE
ﬁﬁ%,ﬁ”ﬁ%$ﬁ%ﬁi%ﬁﬁhmkwiﬁﬁkiﬁﬁAwlﬂ%%ﬁxw, VR HTI USA, HTI USALL T 340 Madison Avenue, MhMMNwYmkwmﬂ3@¢ (212)
3516050, HTI USAR &£ T U.S. Securities and Exchange Commission (“SEC”) & 1% 47, £ % Financial Industry Regulatory Authority, Inc. ("FINRA") #&R . HTIUSAR fi %% 5
AAERE, LRAT LY QA0 EEMERT, KAARRRENENADAT A, REAREMHRLERE, &% A HSIPL, HTIRL & HTIKK 2% X2 EAL A
FEBLEN . $ﬁmﬁA¢£%MHmm mmLXMmKAﬁ mﬁ&%kﬂéHMAMﬁ"Aﬁﬁﬁ%7l%T ZENRAZ 201 FARH 5 AHAIHNRA, AFE R
PR P RANR fith ¥ &Mﬁﬁm%&%?ﬁ%éﬁ MEEEEAAMXLRLIE (04 ADR) THAL- &MA FEDRAOEATRAAER, My\fd%%ﬂuéﬁ
#3. ﬁ%i%lﬁﬁiﬁ%éwlﬂﬁam %Mn#lhﬂT“Xiﬁﬁ%ﬁﬁ%ﬁﬁMKH%EPWiﬂﬁ AEE2R, ABRAREFUEANSMG LRGPt oA
EARMAA BRI AN RTAKAND ﬁ;\/EM}:iMH}"@ BAGSEAIRALR IO NEARAFLLARAN G, 2ERAANFAN AR KE,

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

KAEAGHE: (212) 351 6050

DISTRIBUTION AND REGIONAL NOTICES
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Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction inany security discussed inHTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (*HTISCL"), which is alicensed corporation tocarry on Type 1 regulated activity
(dealing i securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
isonly to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewe d by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to US. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “US. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the US. Securities Exchange Act of 1934, as amended.
When distributing research reports to “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (HTI USA"), located at 340 Madison Avenue, 12th Floor, New York NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the US. with the U.S. Securities and
Exchange Commission (the “SEC") and a member of the Financial Industry Regulatory Authority, Inc. (FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any US. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as aresearch analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-US. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-US. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated ina currency other than U.S. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

FRAREFBHRLFAR: APEAREAE (TATE", AR A0AT, FOEERBAARE. BNRAGKEHASE) RARBERG S B EREARKIE 8 A
RATRA ttAt, FARBAXEEEA, AMBTOEAFAAAETENSLS . 4559 . AAHEYEF FARMREANALKEANN, ARRBEEAR R LR 1
AR, ERBYERRAA ARERATLA, EHEAAG RANRBEBANBRNEAMA P HEMEALENFARE, BRALHOARAE T Lt RABAR .
WEXRREANREFA: AEBATAF AN ARRBEALE AR SR AR ER AL ERANZAANREANZALG. AHAYHREAEN SR HENZ A4 &
BIRANREABAOA AR SREABZNHEIBIRALY S M52 T Haitong International Securities (USA] Inc. (“HTI USA") Pil £, %3 &—F &% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103") ##L % 3% r EFX HAB A 1 (“International Dealer Bxemption” ) H1XHH, & T X # %
BoRAIBTRRLE. 2 XAEARLLA, ENEX, AFHAAEAGATHARBRBEAEMEANBRA RS, AAEER. T EAMFRA. MEXHEMEA ST A 4
FOREERM ARG RANEAF ARATF A, LV HEARELAMLEANRL S, EAGRMANE RH B A%, ARHTFHAN, EAREXARBANSRA DA T
National Instrument 45106 Prospectus Exemptions % 11 % & # Securities Act (Ontario)% 733(1)F AR T ATH KA 1 (“Acredited Investor”) , %4 EE R HA T National
Instrument 31103 % L1 F A AL 4 1 ATHA R4 ( “Permitted Investor”) .

TR BLEEHBHER: AHERED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 8 2 %% 5 2013114006] Tl sk iR, HTSSPLAEA (MAHR %) ( %
10 %) (CPAN) RXABABARA, T (a) REXFiA, ERRRHUNED, TAATERAARAMTERLHNER () REAMFA KA RAMHERLA S
WMIAL AN RENMARERE . ARRRERRBELEA CEARARE) (% 289 %) 5 4A AATARNAMAELZ. A TRARRRERP AHAELHX HEN T
A AFRREGREALZLNTE &5 HTISSPLEK S

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #3303 Singapore land Tower, Singapore 048623

46 (65) 6536 1920

BARKANRLIA: AFARE QAL DREARRAARA, SEPALASRTE BN L BRERGTAEHABIA (RBEAXLBMARLSE (FEL) ) F 61
(1) &, F1711 (1) 58 R REXER) .

FEARRBRTANELER: KALHNEETLR P4 Haitong International Securities Company Limited 51X #, ARERAAAL KRR LR S L AP AF, BAATALARS
RANEXAARGH WES LEP . RARRERAMART 2RO ZP AERAKR L. Haitong International Securities Company Limited 82 XAM N Bk H AL H LB RATEH

BAAERETRANGACAARAZT N 05%, HAREALELRSATRANCLAL P XA LCHET TRAS.

BRABEXAHE2E R Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 4" 51 # % &
KALEAREFER A (R TAANIC) A8 (RRRLEH) X575 2016/396 FATEARALNARARRL, AFATARTRE 2001 % (2 A4%) EAKATARKE P
REARRANAGEREAAAKALLBREAATHER, SIC HATE ATENTRERR: wwwlegislationgovau, ABEFRENABR SN BEEEAARY T4, #
SHESERXALAENR RRAE LR,
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PERTADALER: ARSONTREARS . BTRAREA DR % Securities and Exchange Board of India ("SEBI”) K % 4 Haitong Securities India Private Limited ( “HTSIPL" ) #f
A, QB ERLA B E BSE Limited (“BSE”) 4 National Stock Exchange of India Limited (“NSE”) (%464 T HERJA 1 ) HERE.

HRmA 44 Haitong Securities India Private Limited

SEBI A 2475 2% INH000002590

W3k 12034 Floor 124 Tower 24, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
Wik 491 22 43156800 HA491 22 24216327

AR RAATEAA:  Prasanna Chandwaskar ; 245 491 22 43156803; @-F4R4: prasanna.chandwaskar @htisec.com
“EEE, SEBl KPHERA NOM HIGEFRRETADANAA RL A BEEATRRE",

AAREREREALR, A 2480 RSB AREART UL AP ERIL.
WK BABREAZDARA 0195, REKHRA.

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, inthe PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances isthis research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc, a dealer relying on the ‘international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (‘NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report isnot, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or inany way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” assuch term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (HTISSPL") [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (‘FAA") to (a) advise on securities, units in a collective investment scheme, exchange traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #1901 - #1905 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registere d
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report inEnglish may have been publishe d
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia,

Notice to Indian investors: The research report isdistributed by Haitong Securities India Private Limited (‘HSIPL"), an Indian company and aSecurities and Exchange Board of India (“SEBI") registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
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India Limited ("NSE") (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: 491 22 43156800 Fax+91 22 24216327

Details of the Compliance Officer and Grievance Officer :Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar @ htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities. htisec.com/x/legal.ht m|
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