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Q4FY24 Result Highlights Important Statistics 

 Q4FY24 performance aided by Traditional assets, Renewable 
projects execution and Mundra driving revenues – Tata Power 
(TPWR) reported Q4FY24 consol revenue of `162.6bn (+27.4% YoY & 
+9.5% QoQ), EBITDA at `27.4bn (+23% YoY, +5.1% QoQ) and PAT at 
`8.95bn (+15.1% YoY,-6.1% QoQ) enabled by EBITDA/PAT growth of 2x 
YoY in Traditional generation assets (Mumbai & Hydro); lower lossses, 
higher availability and PLF in Mundra and execution of projects in Tata 
Power Solar System Ltd (TPSSL). Mundra operated at 60% PLF in Q4FY24 
under the benefit of Sec 11 order in comparison to 8% PLF in Q4FY23 in 
the absence of Sec 11 benefits. Mundra + Coal + Shipping had revenues 
of `25.2bn/`6.83bn, EBITDA of `2.7bn/`6.3bn and PAT loss of 
`430mn/profit of `4.1bn in Q4FY24/Q4FY23.Other income grew +46% 
YoY to `7bn due to dividend from Zambia's Itezhi Tezhi Power Corp Ltd 
(ITPC).Profit from JVs/associates (which primarily includes coal segment 
profits) in Q4FY24 stood at `3.1bn (+76% YoY, +22% QoQ) as coal 
earnings declined 37% YoY, though more than offset by the turnaround in 
Tata Projects that posted a profit of `372mn, in comparison to a loss of 
`1.75bn in Q4FY23.For FY24,  Mundra + Coal + Shipping reported 
revenues of `102bn (+24% YoY), with EBITDA of `15bn (+41% YoY) and 
PAT of `5.7bn (-76% YoY) as Mundra  operated at a PLF of 56% in 
comparison to PLF of 32% in FY23 due to Sec.11 order. KPC/BSSR/AGM 
witnessed sales volumes of 57.1//5.8/16.6mn tons in FY24 with PAT at  
US$168/24/143mn. 

 Maithon reported revenues of `9bn (+38% YoY, +7% QoQ) in Q4FY24, 
with higher fuel cost getting passed on to realisations, even as unit sales 
were stable at 2.1bn units (BU). EBITDA stood at `1.95bn (flat YoY) and 
PAT at `900mn (+30% YoY).For FY24, Revenue/EBITDA/PAT was at 
`33.3/`8.7/`4.5 bn with PLF at 89% v/s 82% YoY. 

 Tata Power Solar System Ltd (TPSSL) saw improvement in revenues to 
`43bn (+45% YoY, +6% QoQ), with the margins improving sequentially 
to 7.7%, leading to an EBITDA of `3.2bn (+37% YoY, +62% QoQ) and 
PAT of `1.8bn due to strong exceution and order inflows. It has a large 
EPC order book for utility-scale solar projects, with orders worth `133bn 
(`70bn-3rdparty) for 2.6 GW of capacity as of Mar’23. Rooftop solar and 
Group Captive EPC order book stands at `28.67bn (Secured 286MW 
orders in Q4FY24).O4FY24 Revenue Mix - Rooftop/Group Captive -
`6.2/`1.7bn compared to Q4FY23 Revenue Mix - Rooftop/Group Captive -
`4.8/`6.2bn. For FY24,  Revenues was at `117bn (+71% YoY) and 
EBITDA at `7bn (+48% YoY), delivering margins of 5.9%. The module 
facility of 4.3 GW in Tirunelveli, Tamil Nadu  is completed (130 MW 
modules produced in Q4FY24) with commercial dispatch done in Mar’24, 
expected to be commissioned in Q1FY25 and stabilisation of operations in 
1HFY25. 

 Tata Power Renewable Energy Limited (TPREL) revenues was at `8.5bn 
supported by an improvement in generation as installed capacity rose, 
although tariffs were tad lower at `3.2/kwh in Q4FY24 leading to  EBITDA 
of `7.4bn, flat YoY. PLFs for solar plants were stable at 24% (25% in 
Q4FY23 and 21% in Q3FY24), while wind PLF improved slightly to 14% 
(12% each in Q4FY23 and Q3FY23). Installed renewable capacity 
increased marginally to 4,515 MW during the quarter. Signed an MoU with 

Nifty 22,033 
Sensex 73,802 

MCAP (` bn) 1,318 
52-week H/L (`) 464/200 

NSE Code TATAPOWER 
BSE Code 500400 

Bloomberg Code TPWR:IN 
 

 
Shareholding Pattern (%) Mar’24 

Promoter 46.9 
DII 15.8 
FII 9.5 

Public &Others 27.9 
 

 
Financials 

(` mn) 
Particulars FY21 FY22 FY23 
Revenues                  330,791 425,762 560,331 
EBITDA 75,387 72,717 86,304 
EBITDA Margin (%) 22.8 17.1 15.4 
Net Profit 14,046 23,596 33,364 
EPS (`) 4.4 7.4 10.4 
DPS (`) 1.6 1.8 2.0 
RoE (%) 6.9 10.8 13.2 
RoCE (%) 5.0 6.4 5.0 
P/E (x) 95.8 57.0 40.4 
EV/EBITDA (x) 23.0 24.2 20.0 
P/BV (x) 7.2 6.0 3.9 

 

 
Particulars FY24P FY25E FY26E 
Revenues                  615,723 691,142 772,098 
EBITDA 111,460 121,576 156,112 
EBITDA Margin (%) 18.1 17.6 20.2 
Net Profit 36,935 37,043 46,991 
EPS (`) 11.6 11.6 14.7 
DPS (`) 2.0 2.2 2.4 
RoE (%) 9.6 10.3 11.8 
RoCE (%) 7.5 7.2 8.9 
P/E (x) 35.7 35.6 28.1 
EV/EBITDA (x) 15.8 14.3 13.0 
P/BV (x) 3.4 3.2 2.8 

Source: Company, Way2Wealth 
 

Relative Performance 
 

Return (%) 1 Yr 3Yr 5 Yr 

TPWR 104.0 286.5 601.0 
Nifty 50 20.3 47.5 95.3 
Sensex 19.2 49.1 97.0 

 

Source: Company, Way2Wealth 
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the Government of Gujarat to develop 10 GW of renewable energy across 
multiple sites. Also entered into an MoU with the Government of Tamil 
Nadu with a proposed investment of `700bn in the next few years. 

 Odisha Discoms (TPCODL, TPSODL,TPWODL,TPNODL) had combined 
Revenue, EBITDA and PAT at `47.39bn, `4.36bn and `890mn with lower 
power prices partially offset with higher MUs sold. The AT&C for all 
Discoms increased during the quarter.FY24 saw the four Odisha Discoms 
reducing their AT&C losses (excl. past arrears) from 21.5% in FY23 to 
18.8% in FY24 with PAT at `3.1bn (+21% YoY); Overall cumulative 
reduction in AT&C losses was at 11.3 %. 

 Reached a milestone of 1mn smart meter installations across its Discoms 
in Mumbai, Delhi and Odisha with plans to reach 1.5mn smart meter 
installation marked by FY25 with a planned capex of `7.6bn. 

 As per the management, the Net Debt has decreased marginally QoQ from 
`38.6bn to `38.1bn due to capex of `13.33bn, but it is at comfortable 
level with Net D/E at 0.99x as on Mar’24. 

  
View  
  
Tata Power concluded FY24 on a strong note with PAT growth of ~11% YoY 
enabled by traditional Thermal + TnD Business, Mundra and renewables with 
Revenue/EBITDA/PAT growth of 24%/7%/16% YoY to `102/`34/`8.4bn. Going 
forward the earrings will dependent on stability in prices of imported coal and 
their contribution to earnings, growth from the renewable segment (asset 
ownership + project execution) and sustainability of Sec 11 orders for Mundra. 
We are likely to witness reasonable profitability in Tata Power Solar with 
projects of 5.5 GW currently under construction in the renewable business. The 
company’s recalibrated strategy involving tapping high-margin group captive RE 
opportunities, venturing into brownfield pumped hydro storage, expanding 
transmission business beyond distribution, and visible resolution of the Mundra 
issue, positions the company for accelerated growth. Hence, we continue to 
maintain our ACCUMULATE stance trading at P/ BV 2.8x    FY26E. 

 

 
 

FINANCIAL PERFORMANCE 
(` mn) 

Particulars 
Q4 

FY21 

Q1 

FY22 

Q2 

FY22 

Q3 

FY22 

Q4 

FY22 

Q1 

FY23 

Q2 

FY23 

Q3 

FY23 

Q4 

FY23 

Q1 

FY24 

Q2 

FY24 

Q3 

FY24 

Q4 

FY24 

YoY 

(%) 

QoQ 

(%) 
FY24 FY23 

YoY 

(%) 

Revenue 101,274 101,324 98,102 110,149 120,851 147,759 141,628 143,391 127,553 150,333 154,424 148,407 162,559 27.4 9.5 615,723 560,331 9.9 

EBITDA 14,456 23,452 13,554 17,356 19,938 19,638 18,925 25,448 22,293 30,051 27,927 26,071 27,411 23.0 5.1 111,460 86,304 29.1 

EBITDA 
Margin %  

14.3 23.1 13.8 15.8 16.5 13.3 13.4 17.7 17.5 20.0 18.1 17.6 16.9 -62 -4 18.1 15.4 270 

Adj. PAT 3,929 4,657 4,215 4,258 5,031 7,946 8,191 9.450 7,777 9,725 8,728 9,530 8,952 15.1 -6.1 36,935 33,364 10.7 
 

Source: Company, Way2Wealth 
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Disclaimer  

Analyst Certification: I, Jayakanth Kasthuri, the research analyst and author of this report, hereby certify that the views expressed in this research report 
accurately reflect our personal views about the subject securities, issuers, products, sectors or industries. It is also certified that no part of the compensation 
of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research. The analyst(s), 
principally responsible for the preparation of this research report, receives compensation based on overall revenues of the company (Way2Wealth Brokers 
Private Limited, hereinafter referred to as Way2Wealth) and has taken reasonable care to achieve and maintain independence and objectivity in making any 
recommendations.  

It is confirmed that Jayakanth Kasthuri, the author of this report has not received any compensation from the companies mentioned in the report in the 
preceding 12 months. Our research professionals are paid in part based on the profitability of Way2Wealth, which include earnings from other business. 
Neither Way2Wealth nor its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or 
consequential including lost revenue or lost profits that may arise from or in connection with the use of the information contained in this report.  

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. 
Way2Wealth is not soliciting any action based upon it. Nothing in this research shall be construed as a solicitation to buy or sell any security or product, or to 
engage in or refrain from engaging in any such transaction. The contents of this material are general and are neither comprehensive nor appropriate for every 
individual and are solely for the informational purposes of the readers.  This material does not take into account the specific objectives, financial situation or 
needs of an individual/s or a Corporate/s or any entity/s.  

This research has been prepared for the general use of the clients of the Way2Wealth and must not be copied, either in whole or in part, or distributed or 
redistributed to any other person in any form. If you are not the intended recipient, you must not use or disclose the information in this research in any way. 
Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. Way2Wealth will not treat recipients as 
customers by virtue of their receiving this report. The distribution of this document in other jurisdictions may be restricted by the law applicable in the 
relevant jurisdictions and persons into whose possession this document comes should inform themselves about, and observe any such restrictions.  

The report is based upon information obtained from sources believed to be reliable, but we do not make any representation or warranty that it is accurate, 
complete or up to date and it should not be relied upon as such. Way2Wealth or any of its affiliates or employees makes no warranties, either express or 
implied of any kind regarding any matter pertaining to this report, including, but not limited to warranties of suitability, fitness for a particular purpose, 
accuracy, timeliness, completeness or non-infringement. We accept no obligation to correct or update the information or opinions in it. Way2Wealth or any of 
its affiliates or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the 
information contained in this report. The recipients of this report should rely on their own investigations. In no event shall Way2Wealth be liable for any 
damages of any kind, including, but not limited to, indirect, special, incidental, consequential, punitive, lost profits, or lost opportunity, whether or not 
Way2Wealth has advised of the possibility of such damages. 

This material contains statements that are forward-looking; such statements are based upon the current beliefs and expectations and are subject to 
significant risks and uncertainties. Actual results may differ from those set forth in the forward-looking statements. These uncertainties include but are not 
limited to: the risk of adverse movements or volatility in the securities markets or in interest or foreign exchange rates or indices; adverse impact from an 
economic slowdown; downturn in domestic or foreign securities and trading conditions or markets; increased competition; unfavorable political and 
diplomatic developments; change in the governmental or regulatory policies; failure of a corporate event and such others. This is not an offer to buy or sell or 
a solicitation of an offer to buy or sell any security or instrument or to participate in any particular trading strategy. No part of this material may be copied or 
duplicated in any form by any means or redistributed without the written consent of Way2Wealth. In no event shall any reader publish, retransmit, 
redistribute or otherwise reproduce any information provided by Way2Wealth in any format to anyone. Way2Wealth and its affiliates, officers, directors and 
employees including persons involved in the preparation or issuance of this report may from time to time have interest in securities / positions, financial or 
otherwise in the securities related to the information contained in this report.  

To enhance transparency, Way2Wealth has incorporated a Disclosure of Interest Statement in this document. This should, however, not be treated as 
endorsement of the views expressed in the report.  

Disclosure of Interest Statement Tata Power Ltd. as on 10th May 2024 

Name of the Security Tata Power Ltd. 
Name of the analyst Jayakanth Kasthuri 
Analysts’ ownership of any stock related to the information 
contained  
Financial Interest   
Analyst : 
Analyst’s Relative : Yes / No 
Analyst’s Associate/Firm : Yes/No 

 
 
No 
No 
No 

Conflict of Interest No 
Receipt of Compensation  No 
Way2Wealth ownership of any stock related to the information 
contained NIL 

Broking relationship with company covered NIL 
Investment Banking relationship with company covered  NIL 

This information is subject to change without any prior notice. Way2Wealth reserves at its absolute discretion the right to make or refrain from making 
modifications and alterations to this statement from time to time. Nevertheless, Way2Wealth is committed to providing independent and transparent 
recommendations to its clients, and would be happy to provide information in response to specific client queries.  

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 

Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee 
performance of the intermediary or provide any assurance of returns to investors. 
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