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Utilities & Renewables 
India |  Utilities | Monthly Update 

Generation up 2% YoY in April 

In April 2025, power generation rose ~1.9% YoY to 159bn units (BU) despite high base of 
10% YoY. Coal-based generation declined 3% YoY to 116BU while hydro and renewable 
generation grew 19% YoY and 33% YoY to 10BU and 23BU, respectively. Peak demand 
increased 5% YoY to 235GW, and the plant load factor (PLF) for coal-based plants dipped 
to 73.0% from ~76. 8% a year ago. As on March, total installed capacity stood at 475GW, 
with renewables accounting for 36%, including 105GW of solar and 50GW of wind. During 
the month, 3,455MW of renewable energy tenders were issued, including a 2,000MW 
standalone pumped hydro tender by Uttar Pradesh Power Corporation (UPPCL) and a 
250MW firm RE tender by Tata Power while 2,040MW of Engineering Procurement and 
Construction (EPC) tenders were floated and 754MW was allocated to developers. 

Power generation increases 2% YoY on high base: Power generation rose ~1.9% YoY in 
April 2025 to 159BU. This came on high base when generation increased 10% YoY to 156BU. 
Coal-based generation shrank 3% YoY to 116BU and hydro rose 19% YoY to 10BU. 
Renewables generation soared 33% YoY to 23BU. 

Peak demand up 5% YoY: Peak demand increased 5% YoY to 235GW in April 2025. PLF of 
coal-based plants stood at 73% in April 2025 vs ~76.8% in April 2024. Installed capacity 
for power generation stood at 475GW as on March 2025 with renewables constituting 36% 
of installed capacity. Installed capacity for solar stands at 105GW and for wind at 50GW 
as on March 2025. 

Renewable energy tenders of 3,455MW issued in April 2025: About 3,455MW of RE 
tenders were issued in April 2025. UPPCL issued a 2,000MW standalone pumped hydro 
storage tender. Tata Power issued a 250MW firm and dispatchable RE tender. About 
2,040MW of EPC tenders were issued. A total of 754MW of RE was allocated to various 
developers. 

Our view: regulated, renewables and hydro firms attractive: Despite stock price 
correction in the range of 15-20% in the past four months, we do not see any significant 
potential upside for private firms. We prefer regulated PSU companies, such as NTPC and 
Power Grid Corporation of India, due to their assured returns from regulated assets and 
robust capacity addition pipelines. We also favor  Indian Energy Exchange , given the 
rising share of short-term power markets in India and the increasing dominance of power 
exchanges. CESC offers potential upside from current levels, driven by its significant 
renewables capacity expansion target while NLC appears attractive with plans to double 
its regulated equity by FY30. In the long term, the hydro sector looks promising due to 
upcoming capacity addition and renewed focus on the industry. 
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Pan-India installed power generation capacity stands at 

475GW 

Source 
Installed  

capacity (GW) 

Share in installed  

Capacity (%) 

Thermal 247 52.0 

Nuclear 8 1.7 

Hydro 48 10.0 

Renewables 172 36.3 

Total 475 

Source: Central Electricity Authority of India (CEA), Elara Securities 

Research 

Generation increases ~2% YoY in April 2025 on high 

base  

Generation in mn Units Apr-25 Apr-24 YoY (%) 

Coal 115,729 119,108 (2.8) 

Lignite 2,513 3,283 (23.5) 

Hydro 10,249 8,619 18.9 

Nuclear 4,930 4,414 11.7 

Gas, Naptha & Diesel 3,196 3,723 (14.2) 

RES (Wind, Solar,  

Biomass & Others) 
22,554 17,021 32.5 

Total 159,171 156,170 1.9 

Source: Power System Operation Corporation (POSOCO), Elara Securities 

Research 

Peer valuation 

Company Ticker Rating 
Mcap CMP TP Upside P/E (x) EV/EBITDA  (x) ROE (%) 

(INR bn) (INR) (INR) (%) FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E 

NTPC NTPC IN  Buy    3,317  342 462 35.1 16.9  15.6  15.2  11.2  10.5  10.0  12.2  12.3  11.8  

Power Grid PWGR IN  Buy    2,893  311 356 14.4 18.2  16.6  16.5  10.1  9.3  9.1  14.2  14.0  14.7  

Tata Power TPWR IN  Buy    1,206  377 488 29.3 22.5  18.5  17.0  12.2  10.5  10.1  15.5  16.6  15.8  

JSW Energy JSW IN  Buy    819  469 630 34.5 43.0  31.1  22.2  22.2  16.7  13.8  7.0  9.0  11.4  

NHPC NHPC IN  Buy    838  83 118 41.5 23.3  17.6  15.9  25.4  19.3  17.4  9.4  12.0  12.9  

Torrent Power TPW IN  Reduce    754  1,497 1,397 (6.7) 30.1  40.2  36.4  16.9  16.8  15.4  19.0  13.3  13.8  

SJVN SJVN IN  Buy    361  92 131 42.6 35.8  19.1  11.4  33.5  19.0  10.5  6.7  11.6  17.1  

IEX IEX IN  Buy    175  196 234 19.1 40.8  36.2  31.4  30.3  25.8  22.2  40.7  37.0  33.2  

PTC India PTC IN  Buy    51  173 191 10.2 12.1  11.9  10.6  8.4  7.8  6.9  9.5  9.1  9.5  

Coal India Coal IN  Buy    2,362  383 562 46.6 6.8  6.6  6.4  4.9  5.4  4.4  35.2  30.1  26.6  

CESC CESC IN  Buy    218  165 228 38.5 15.6  14.1  13.2  12.5  12.6  12.2  11.9  12.3  12.1  

NLC  NLC IN  Buy    309  223 320 43.8 14.4  11.9  11.5  13.9  13.9  13.0  11.8  12.8  12.0  

AESL ADANIENSOL  Accumulate    1,047  872 1,013 16.2 50.0  44.0  31.6  16.8  16.5  14.0  4.8  9.8  12.1  

Note: Pricing as on 07 May 2025; Source: Elara Securities Estimate 
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Coal production and offtake up slightly: Coal production increased by ~0.5% YoY to 62mn tonne (MT) 
in April 2025. Coal offtake increased ~0.4% to ~64.5MT. Coal inventory remains at 57MT with a coal 
supply of 19 days. 

Electricity traded volume increases 26% YoY: Indian Energy Exchange achieved monthly electricity 
traded volume of 10,584MU in April 2025, up 26% YoY. The average market clearing price in the day 
ahead market (DAM) remains competitive at INR 5.20 per unit, similar to the past year, due to increased 
supply. DAM achieved 4,231MU volume in April 2025 vs 4,116MU in April 2024, up 3% YoY. The real-
time electricity market (RTM) volume increased to 3,893MU in April 2025 from 2,629MU in April 2024, 
up 48% YoY. The day ahead contingency (DAC) and term-ahead market (TAM), comprising 
contingency, daily & weekly and monthly contracts up to three months, traded 1,639MU in April 2025 
vs 1,276MU in April 2024, up 28% YoY. The IEX Green Market, comprising the green day-ahead and 
green term-ahead market (GTAM) segments, achieved 782MU volume in April 2025 vs 402MU in April 
2024, up 95% YoY. The weighted average price in GDAM for April 2025 was INR 4.07 per unit. 

Company-wise performance for April 2025 

NTPC 

 Generation for NTPC (standalone) declined 3% YoY to 30BU 

JSW Energy 

 Generation for JSW Energy increased 36% YoY to 1.8BU. Generation from its Ind Barath plant 
surged 87% YoY to 319MU 

Tata Power 

 Generation for Tata Power declined 8% YoY to 4.4BU

Torrent Power 

 Generation declined 33% YoY to 928MU. Generation fell 71% for Dgen, 6% for Unosugen and 18% 
for Sugen 

NHPC 

 Generation increased 9% YoY to 2.1BU

SJVN 

 Generation rose 52% YoY 

Exhibit 1: Pan-India installed power generation capacity stands at 475GW 

Source Installed capacity (GW) Share in installed capacity (%) 

Thermal 247 52.0 

Nuclear 8 1.7 

Hydro 48 10.0 

Renewables 172 36.3 

Total 475 

Source: Central Electricity Authority of India, Elara Securities Research 

Exhibit 2: Generation increases ~2% YoY in April 2025 on high base 

Generation (mn units) April 2025 April 2024 YoY (%) 

Coal 115,729 119,108 (2.8) 

Lignite 2,513 3,283 (23.5) 

Hydro 10,249 8,619 18.9 

Nuclear 4,930 4,414 11.7 

Gas, Naptha & Diesel 3,196 3,723 (14.2) 

RES (Wind, Solar, Biomass & Others) 22,554 17,021 32.5 

Total 159,171 156,170 1.9 

Source: Central Electricity Authority of India, Elara Securities Research 
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Exhibit 3: Volume momentum continues; electricity traded volume increases 26% in April 2025 

Volume (MU) April 2025 April-24 YoY (%) 

IEX: Total Volume  10,584  8,426 25.6  

DAM 4,231 4,116 2.8  

TAM 1,639 1,276 28.4  

RTM 3,893 2,629 48.1  

Green Market 782 402 94.5  
 

Source: Company, Elara Securities Research 

 

Exhibit 4: Peak demand rises 5% YoY to 235GW 

 

Source: POSOCO, Elara Securities Research 

 

Exhibit 5: Coal stock at 56MT with a supply for 19 days 

 

Source: Ministry of Coal, Elara Securities Research 

 

Exhibit 6: Power demand increases 6% YoY to 147BU in March 2025 

 

Source: Central Electricity Authority, Elara Securities Research 
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Exhibit 7: Coal dominant in servicing power demand 

 

Note: April 2025; Source: POSOCO, Elara Securities Research 

 

Exhibit 8: Coal production increases ~0.5% YoY to 62MT 

 

Source: Ministry of Coal, Elara Securities Research 

 

Exhibit 9: Coal dispatch rises ~0.4% YoY to 64MT 

 

Source: Ministry of Coal, Elara Securities Research 
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Exhibit 10: Share of renewables in overall generation at 14% in April 2025 

 

Source: POSOCO, Elara Securities Research 

 

Exhibit 11: Generation for NTPC declines 3% YoY to 30BU in April 

 

Source: Company, Elara Securities Research 

 

Exhibit 12: Generation surges 52% YoY to 548MU for SJVN 

 

Source: Company, Elara Securities Research 
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Exhibit 13: Generation rises 9% YoY to 2,129MU for NHPC 

 

Source: Company, Elara Securities Research 

 

Exhibit 14: JSW Energy generation increases 36% YoY to 1,829MU 

 

Source: Company, Elara Securities Research 

 

Exhibit 15: Generation for Torrent Power declines 33% YoY to 928MU in April 

 

Source: Company, Elara Securities Research 
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Exhibit 16: Generation for Tata Power declines 8% YoY to 4.4BU in April  

 

Source: Company, Elara Securities Research 

 

Exhibit 17: Subdued generation of Torrent Power on reduced gas generation  

Generation (MU) Monitored capacity (MW) April 2025 April 2024 YoY (%) 

JSW Energy 4,285  1,829  1,343  36.2  

NTPC 56,507  30,024  30,933  (2.9) 

Tata Power 8,647  4,446  4,858  (8.5) 

Torrent Power 3,092  928  1,386  (33.1) 

NHPC 6,971  2,129  1,950  9.2  

SJVN 1,912  548  362  51.5  

NLC  3,640  1,368  1,991  (31.3) 

CESC 1,950  1,317  1,314  0.2  
 

Source: Company, Elara Securities Research 

 

Exhibit 18: Indonesian Coal Index declines 1% YoY in April 2025 on lower demand 

 

Source: Company, Elara Securities Research 
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Coverage History   
  

 

 
  

Date Rating Target Price (INR) Closing Price (INR) 

22-Jan-2021 Accumulate 262 233 

21-May-2021 Accumulate 392 372 

17-Dec-2021 Accumulate 269 256 

28-Apr-2022 Buy 291 215 

26-Jul-2022 Buy 236 154 

21-Oct-2022 Buy 215 135 

23-Jan-2023 Buy 200 139 

18-Sep-2023 Buy 188 133 

26-Jul-2024 Buy 241 177 

25-Oct-2024 Buy 220 181 

25-Apr-2025 Buy 234 191 
 

  

 
    

 

 
  

Date Rating Target Price (INR) Closing Price (INR) 

20-May-2022 Buy 194 150 

28-Oct-2022 Buy 209 174 

31-Jul-2023 Buy 267 218 

27-Oct-2023 Buy 287 237 

30-Jan-2024 Accumulate 341 315 

18-Apr-2024 Accumulate 390 351 

24-May-2024 Accumulate 400 375 

29-Jul-2024 Buy 474 394 

25-Oct-2024 Buy 497 399 

24-Jan-2025 Buy 462 324 
 

  

 
    

 

 
  

Date Rating Target Price (INR) Closing Price (INR) 

22-May-2023 Accumulate 248 234 

01-Aug-2023 Reduce 248 252 

12-Sep-2023 Reduce 186 252 

19-Nov-2023 Reduce 201 210 

09-Feb-2024 Reduce 263 273 

18-Apr-2024 Reduce 291 280 

24-May-2024 Accumulate 344 319 

29-Jul-2024 Accumulate 384 342 

08-Nov-2024 Buy 384 315 

05-Feb-2025 Buy 356 285 
 

  

 

 

 
  

Date Rating Target Price (INR) Closing Price (INR) 

09-Aug-2019 Accumulate 847 755 

01-Apr-2020 Buy 670 393 

29-Jun-2020 Buy 738 612 

13-Jan-2021 Buy 807 684 

11-Aug-2021 Buy 911 756 

17-Nov-2021 Buy 110 92 

20-Jan-2024 Buy 167 138 

18-Apr-2024 Buy 173 142 

23-May-2024 Buy 183 147 

09-Aug-2024 Buy 228 176 
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Date Rating Target Price (INR) Closing Price (INR) 

23-Aug-2024 Buy 373 275 

11-Feb-2025 Buy 320 203 
 

  

 

Guide to Research Rating  

BUY (B) Absolute Return >+20% 

ACCUMULATE (A) Absolute Return +5% to +20% 

REDUCE (R) Absolute Return -5% to +5% 

SELL (S) Absolute Return < -5% 
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Disclosures & Confidentiality for non U.S. Investors 

The Note is based on our estimates and is being provided to you (herein referred to as the “Recipient”) only for information purposes. The sole purpose of this Note is to provide preliminary information on the business 

activities of the company and the projected financial statements in order to assist the recipient in understanding / evaluating the Proposal. Nothing in this document should be construed as an advice to buy or sell or 

solicitation to buy or sell the securities of companies referred to in this document. Each recipient of this document should make such investigations as it deems necessary to arrive at an independent evaluation of an 

investment in the securities of companies referred to in this document (including the merits and risks involved) and should consult its own advisors to determine the merits and risks of such an investment. 

Nevertheless, Elara Securities (India) Private Limited or any of its affiliates is committed to provide independent and transparent recommendation to its client and would be happy to provide any information in 

response to specific client queries. Elara Securities (India) Private Limited  or any of its affiliates have not independently verified all the information given in this Note and expressly disclaim all liability for any errors 

and/or omissions, representations or warranties, expressed or implied as contained in this Note. The user assumes the entire risk of any use made of this information. Elara Securities (India) Private Limited  or any of 

its affiliates, their directors and the employees may from time to time, effect or have effected an own account transaction in or deal as principal or agent in or for the securities mentioned in this document. They may 

perform or seek to perform investment banking or other services for or solicit investment banking or other business from any company referred to in this Note. Each of these entities functions as a separate, distinct 

and independent of each other. This Note is strictly confidential and is being furnished to you solely for your information. This Note should not be reproduced or redistributed or passed on directly or indirectly in any 

form to any other person or published, copied, in whole or in part, for any purpose. This Note is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in 

any locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject Elara Securities (India) Private Limited or any of its 

affiliates to any registration or licensing requirements within such jurisdiction. The distribution of this document in certain jurisdictions may be restricted by law, and persons in whose possession this document 

comes, should inform themselves about and observe, any such restrictions. Upon request, the Recipient will promptly return all material received from the company and/or the Advisors without retaining any copies 

thereof. The Information given in this document is as of the date of this report and there can be no assurance that future results or events will be consistent with this information. This Information is subject to change 

without any prior notice. Elara Securities (India) Private Limited or any of its affiliates reserves the right to make modifications and alterations to this statement as may be required from time to time. However, Elara 

Securities (India) Private Limited is under no obligation to update or keep the information current. Neither Elara Securities (India) Private Limited  nor any of its affiliates, group companies, directors, employees, 

agents or representatives shall be liable for any damages whether direct, indirect, special or consequential including lost revenue or lost profits that may arise from or in connection with the use of the information. 

This Note should not be deemed an indication of the state of affairs of the company nor shall it constitute an indication that there has been no change in the business or state of affairs of the company since the date 

of publication of this Note. The disclosures of interest statements incorporated in this document are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in 

the report. Elara Securities (India) Private Limited generally prohibits its analysts, persons reporting to analysts and their family members from maintaining a financial interest in the securities or derivatives of any 

companies that the analysts cover. The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and its or their 

securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report. 

Any clarifications / queries on the proposal as well as any future communication regarding the proposal should be addressed to Elara Securities (India) Private Limited. It is important to note that any dispute with 

respect to this research report, would not have access to stock exchange investor redressal forum or arbitration mechanism. 

Elara Securities (India) Private Limited was incorporated in July 2007 as a subsidiary of Elara Capital (India) Private Limited. 

Elara Securities (India) Private Limited is a SEBI registered Stock Broker in the Capital Market and Futures & Options Segments of National Stock Exchange of India Limited [NSE],  in the Capital Market Segment of 

BSE Limited [BSE] and a Depository Participant registered with Central Depository Services (India) Limited [CDSL].  

Elara Securities (India) Private Limited’s business, amongst other things, is to undertake all associated activities relating to its broking business.  

The activities of Elara Securities (India) Private Limited were neither suspended nor has it defaulted with any stock exchange authority with whom it is registered in last five years. However, during the routine course 

of inspection and based on observations, the exchanges have issued advise letters or levied minor penalties on Elara Securities (India) Private Limited for minor operational deviations in certain cases. Elara Securities 

(India) Private Limited has not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has the certificate of registration been cancelled by SEBI at any point of time. 

Elara Securities (India) Private Limited offers research services primarily to institutional investors and their employees, directors, fund managers, advisors who are registered or proposed to be registered. 

Details of Associates of Elara Securities (India) Private Limited are available on group company website www.elaracapital.com 

Elara Securities (India) Private Limited is maintaining arms-length relationship with its associate entities. 

Research Analyst or his/her relative(s) may have financial interest in the subject company. Elara Securities (India) Private Limited does not have any financial interest in the subject company, whereas its associate 

entities may have financial interest. Research Analyst or his/her relative does not have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding 

the date of publication of Research Report. Elara Securities (India) Private Limited does not have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately 

preceding the date of publication of Research Report. Associate entities of Elara Securities (India) Private Limited may have actual/beneficial ownership of 1% or more securities of the subject company at the end of 

the month immediately preceding the date of publication of Research Report. Research Analyst or his/her relative or Elara Securities (India) Private Limited or its associate entities does not have any other material 

conflict of interest at the time of publication of the Research Report. 

Artificial Intelligence (AI) tools may have been used only for compilation or collating publicly available research data or internally generated research data during the information gathering and/or summarizing the 

final report. 

Research Analyst or his/her relative(s) has not served as an officer, director or employee of the subject company. 

Research analyst or Elara Securities (India) Private Limited have not received any compensation from the subject company in the past twelve months. Associate entities of Elara Securities (India) Private Limited may 

have received compensation from the subject company in the past twelve months. Research analyst or Elara Securities (India) Private Limited or its associate entities have not managed or co-managed public offering 

of securities for the subject company in the past twelve months. Research analyst or Elara Securities (India) Private Limited or its associates have not received any compensation for investment banking or merchant 

banking or brokerage services from the subject company in the past twelve months. Research analyst or Elara Securities (India) Private Limited or its associate entities may have received any compensation for 

products or services other than investment banking or merchant banking or brokerage services from the subject company or third party in connection with the Research Report in the past twelve months. 

Disclaimer & Standard warning 

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or 

provide any assurance of returns to investors. 

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

Disclaimer for non U.S. Investors 

The information contained in this note is of a general nature and is not intended to address the circumstances of any particular individual or entity. Although we endeavor to provide accurate and timely information, 

there can be no guarantee that such information is accurate as of the date it is received or that it will continue to be accurate in the future. No one should act on such information without appropriate professional 

advice after a thorough examination of the particular situation. 

Disclaimer for U.S. Investors 

This material is based upon information that we consider to be reliable, but Elara Capital Inc. does not warrant its completeness, accuracy or adequacy and it should not be relied upon as such. 

This material is not intended as an offer or solicitation for the purchase or sale of any security or other financial instrument. Securities, financial instruments or strategies mentioned herein may not be suitable for 

all investors. Any opinions expressed herein are given in good faith, are subject to change without notice, and are only correct as of the stated date of their issue. Prices, values or income from any securities or 

investments mentioned in this report may fall against the interests of the investor and the investor may get back less than the amount invested. Where an investment is described as being likely to yield income, 

please note that the amount of income that the investor will receive from such an investment may fluctuate. Where an investment or security is denominated in a different currency to the investor’s currency of 

reference, changes in rates of exchange may have an adverse effect on the value, price or income of or from that investment to the investor. The information contained in this report does not constitute advice on 

the tax consequences of making any particular investment decision. This material does not take into account your particular investment objectives, financial situations or needs and is not intended as a 

recommendation of particular securities, financial instruments or strategies to you. Before acting on any recommendation in this material, you should consider whether it is suitable for your particular circumstances 

and, if necessary, seek professional advice. 

Certain statements in this report, including any financial projections, may constitute “forward-looking statements.” These “forward-looking statements” are not guarantees of future performance and are based 

on numerous current assumptions that are subject to significant uncertainties and contingencies. Actual future performance could differ materially from these “forward-looking statements” and financial 

information.  
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