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Q4FY25E – PICK UP IN POWER DEMAND TO PROVIDE RESPITE! 

  
 

Cumulative all-India electricity demand over Jan-Mar'25 stood at 416 BU as compared to 

400 BU for the same period last year. For Q4FY25, electricity demand has improved with 

the early onset of summer and peak demand reaching up to 238 GW during Q4FY25 in 

Feb’25 (vs. 224 GW during Q4FY24 in Jan '24). Improvement in demand is also reflected in 

improved merchant prices, as IEX DAM prices in Q4FY25 stood at Rs 4.4/KWH vs 

3.7/KWH during Q3FY25. We expect a good quarter from all the companies in our 

coverage, including Gencos. 

 

Generation Companies 
 

NTPC’s revenue is expected to grow QoQ (5.7%), led by better thermal power generation 

(90,859 MU in Q4FY25 vs. 87,077 MU in Q3FY25) and remain stable YoY. EBITDA to 

grow QoQ (2.8%) led by an increase in revenue and remain stable YoY. PAT (without 

considering regulatory deferral movement) is expected to be stable QoQ but to contract on 

a YoY basis due to higher other income in Q4FY24. 
 

NLC India's Revenue/EBITDA is expected to grow YoY/QoQ (Revenue to grow 30% YoY 

and 4.3% QoQ while EBITDA to grow 216% YoY and 4.3% QoQ), led by improved thermal 

power generation (6,783 MU in Q4FY25 vs 5,779 MU in Q3FY25). The company 

commissioned 660 MW Unit 1 of the Ghatampur power plant (3*660 MW) in Dec’24. The 

units 2 and 3 are expected to be commissioned in May’25 and Oct’25, respectively. 

Ghatampur power plant generated 810 MU in Q4FY25. PAT (without considering regulatory 

deferral movement) to grow YoY (227%) led by Higher EBITDA but to contract on a QoQ 

basis due to tax differences. (PBT to grow on a QoQ basis). 

 

 

 

 

 

 

JSW Energy's Revenue/EBITDA is expected to grow YoY/QoQ (Revenue to grow 

16.8% YoY and 31.9% QoQ while EBITDA to grow 10.1% YoY and 40.9% QoQ), led 

by improvement in power generation, addition of operational capacity and increase 

in merchant tariffs. During Q4FY25, the company commissioned 284 MW of wind 

projects, 350 MW of the Utkal Unit-2 plant and completed the acquisition of 1,800 

MW of the KSK Mahanadi Thermal Plant. Total operational capacity stood at 10.9 

GW at the end of Q4FY25 (vs 8.1 GW during Q3FY25). PAT to de-grow due to 

higher finance cost and depreciation as a result of the acquisition of 1,800 MW of 

KSK Mahanadi plant. 
 

 

Power Ancillary Companies 

 

Inox Wind: Revenue/EBITDA/PAT in Q4FY25 is expected to grow YoY/QoQ led by 

improved execution. We expect the execution to increase to 250 MW in Q4FY25 as 

compared to 190 MW in Q3FY25 and 129 MW in Q4FY24. Considering 250 MW 

execution in Q4FY25, the full year execution would be ~720 MW against the initial 

guidance of 800 MW. The company’s orderbook as of Dec’24 stood at 3.3 GW. 
 

Skipper Ltd: Revenue/EBITDA/PAT in Q4Y25 is expected to grow YoY/QoQ on 

execution and large orderbook. We expect the company’s FY25 revenue to be ~Rs 

4,640 Cr as against the initial estimate of Rs 4,450 Cr. The company’s orderbook as 

at Dec’24 stood at 6.4 GW. 
 

Genus Power is also expected to grow its revenue/EBITDA/PAT in Q4FY25 on a 

YoY and QoQ basis, led by a strong orderbook and improvement in execution. We 

expect the company’s FY25 revenue to be ~Rs 2,400 Cr as against the initial 

estimate of Rs 2,500 Cr. The company’s orderbook as of Dec’24 stood at Rs 31,302 

Cr. 
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All the companies are expected to report QoQ Revenue and EBITDA growth. 

However, in the current market scenario, we prefer Large Cap Gencos such as 

NTPC Ltd and NLC India. In Mid Cap and Small Cap, we prefer Skipper Ltd over 

Inox Wind and Genus Power. 

 

Power Outlook: Cumulative all India electricity demand over Jan-Mar'25 stood at 

416 BU as compared to 400 BU for the same period last year. For Q4FY25, 

electricity demand has improved with the early onset of summer and peak demand 

reaching up to 238 GW during Q4FY25 in Feb’25 (vs. 224 GW during Q4FY24 in 

Jan  '24). Improvement in demand is also reflected in improved merchant prices, as 

IEX DAM prices in Q4FY25 stood at Rs 4.4/KWH vs 3.7/KWH during Q3FY25. 

 

The Central Electricity Authority (CEA) forecasts a peak demand requirement of 366 

GW by FY32, necessitating capacity enhancements across both thermal and 

renewable energy sources (RES). India aims to increase its installed capacity to 610 

GW by FY27 and 900 GW by FY32. The installed capacity was 470 GW as of 

Feb’25 (Vs 462 GW as of Dec'24). 

 

Wind Energy Outlook: The CEA forecasts India’s total Wind Energy Capacity to 

increase to 73 GW by FY27 and 122 GW by FY32. As of Feb’25, India’s wind 

capacity stood at 48.6 GW (Vs 48.2 GW as at Dec  '24). The CEA targets require an 

annual wind capacity addition of 10 GW per annum, which is aligned with the MNRE 

targets of 10 GW of wind capacity tenders up to FY28. 

 

During the 9 months ended Dec'25, India added a total Wind capacity of 2.3 GW, an 

upside of ~9.5% from the same period last year. For the 9-month period ended 

Dec’25, 15.5 GW of wind-related capacity was awarded, which includes 1.8 GW of 

plain vanilla wind and 13.6 GW of Hybrid/RTC/FDRE projects. 

 

In Jan’25, SJVN auctioned a 600 MW wind tender, of which 170 MW was awarded. 

During Mar’25, a total of 5,587 MW of RE power was awarded, of which 50% was for 

Hybrid and 5.6% for plain vanilla wind. 

Transmission: As per NEP (Transmission Vol II), transmission line capacity is 

expected to increase to 580,293 CKM by FY27 from 485,544 CKM in FY24 and 

further increase to 6,85,293 CKM by FY32 from FY27. To aid this growth, substation 

capacity is expected to increase by to 1,827,390 MVA by FY27 and to 2,422,390 

MVA by FY32. (9.15 Tr capex over 2023-2032 as per National Electricity) 

 

From the period Apr’24 to Feb’25, India added transmission lines of 6880 CKM 

(2,618 ISTS and 4,262 InSTS) against a target of 12,776 CKM and substation 

capacity of 57,483 MVA against the target of 94,645 MVA. Transmission lines 

capacity stood at 4,92,424 CKM (2,13,608 ISTS and 2,78,816 InSTS) and substation 

capacity stood at 13,08,563 MVA.  

 

The total of 2,618 CKM ISTS transmission lines capacity added from Apr’24 to 

Feb’25 makes it the lowest ISTS capacity addition in a financial year with the recent 

lowest being 4,671 CKM in FY24. (It is unlikely that with the additions in Mar25, the 

additions for this year will surpass 4,671 CKM) 

 

Smart Meters: The Revamped Distribution Sector Scheme (RDSS) has a target of 

installing 25 Cr smart meters across India by 2025. Out of the 25 Cr smart meters, 

only 13.8 Cr are awarded while ~2.5 Cr are installed (as on 1 Apr’25).  

 

Our preferred picks in the sector: 

 

• Generation companies: NTPC Ltd and NLC India Ltd 

• Power Ancillaries: Skipper Ltd 
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Installed Capacity Additions Projections 

Installed Capacity (GW) FY22 FY23 FY24 Feb'25 FY27E FY32E CAGR FY23-27 CAGR FY23-32 Capacity Required 

Coal + Lignite + Diesel 211 212 218 222 235 260 2.6% 2.3% 37 

Gas 25 25 25 25 25 25 0.0% 0.0% 0 

Nuclear 7 7 8 8 13 20 17.9% 12.6% 12 

Hydro 42 42 42 42 52 62 5.6% 4.4% 20 

PSP 5 5 5 5 7 27   22 

Small Hydro 5 5 5 5 5 5 1.3% 1.1% 0 

Solar PV 54 67 82 103 186 365 29.1% 20.8% 262 

Wind 40 43 46 49 73 122 14.4% 12.4% 73 

Biomass 11 11 11 11 13 16 4.7% 4.1% 4 

Total 399 416 442 470 610 900 10.0% 9.0% 430 

BESS (GW)     9 47    

BESS (GWh)     35 236    

RES as % of total Capacity 39% 41% 43% 46% 55% 66%    

Source: CEA. 

 

Transmission Capacity Additions Projections 

Transmission Capacity (220 Kv & Above) FY24 Feb'25 FY27E FY32E  Transmission Capacity (220 Kv & Above) FY24 Feb'25 FY27E FY32E 

800 kv HVDC 9,655 9,655 23,675   800 kv HVDC 18,000 18,000 

45,500 
 

500 kv HVDC 9,432 9,432 25   500 kv HVDC 13,500 13,500  
320 kv HVDC 288 288 13   320 kv HVDC 2,000 2,000  
765 kv 54,797 56,333 86,028   765 kv 2,94,700 3,08,200 5,76,700  
400 kv 2,03,838 2,06,203 2,32,223   400 kv 4,57,933 4,83,713 6,61,248  
230/220 kv 2,07,534 2,10,513 2,38,367   230/220 kv 4,64,947 4,83,150 5,43,942  
Total Transmission Line (ckm) 4,85,544 4,92,424 5,80,293 6,85,293  Substations (MVA) 12,51,080 13,08,563 18,27,390 24,22,390 
Growth (ckm) 14,203 6,880 94,749 1,05,000  Growth (MVA)) 70,728 57,483 5,18,827 5,95,000 

      
ISTS 2,10,990 2,13,608 2,59,165   

InSTS 2,74,554 2,78,816 3,21,128   

Source: CEA. 
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Generation Companies 

Year-end March 
(Rs Cr) Q4FY25E Q3FY25 QoQ (%) Q4FY24 YoY (%) Result expectations 

NTPC       

➔ Revenue to grow on a QoQ basis led by better thermal power generation 

(90,859 MU in Q4FY25 vs. 87,077 MU in Q3FY25) and remain stable YoY 

➔ EBITDA to grow QoQ and remain stable YoY 

➔ EBITDA margins to remain stable 

➔ PAT (without considering regulatory deferral movement) to be stable QoQ but to 

contract on a YoY basis due to higher other income in Q4FY24 

Revenues 47,607 45,053 5.7% 47,622 0.0% 

EBITDA 14,044 13,667 2.8% 14,195 -1.1% 

EBITDA margin (%) 30% 30%  30%  

PAT without considering 
regulatory deferral 
accounts 

5,548 5,513 0.6% 6,701 -17.2% 

NLC India Ltd       

➔ Revenue to grow QoQ led by better thermal power generation (90,859 MU in 

Q4FY25 vs. 87,077 MU in Q3FY25) and remain stable YoY 

➔ EBITDA to grow QoQ and remain stable YoY 

➔ EBITDA margins to remain stable 

➔ PAT (without considering regulatory deferral movement) to be stable QoQ but to 

contract on a YoY basis due to higher other income in Q4FY24 

Revenues 47,607 45,053 5.7% 47,622 0.0% 

EBITDA 14,044 13,667 2.8% 14,195 -1.1% 

EBITDA margin (%) 30% 30%  30%  

PAT without considering 
regulatory deferral 
accounts 

5,548 5,513 0.6% 6,701 -17.2% 

JSW Energy Ltd      
➔ Revenue to grow on account of higher power generation led by additional 

commissioning during the quarter and improvement in merchant tariffs. 

➔ EBITDA to grow YoY/QoQ due to a decrease in revenue 

➔ EBITDA margins to remain stable YoY and QoQ 

➔ PAT to de-grow due to higher finance cost and depreciation as a result of the 

acquisition of 1800 MW of KSK Mahanadi plant. 

Revenues 3,218 2,439 31.9% 2,756 16.8% 

EBITDA 1,287 914 40.9% 1,169 10.1% 

EBITDA margin (%) 40% 37%  42%  

PAT 153 157 -3.1% 351 -56.6% 

EPS (Rs) 0.9 0.9 -3.1% 2.1 -58.5% 
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Power Ancillaries 

Year-end March 
(Rs Cr) Q4FY25E Q3FY25 QoQ (%) Q4FY24 YoY (%) Result expectations 

Skipper Ltd       

➔ Revenue to grow YoY and QoQ on better execution and a large orderbook.  

➔ EBITDA to grow YoY/QoQ led by higher revenue 

➔ EBITDA margins to remain stable QoQ, on a YoY basis, margins to improve led 

by higher operating leverage 

➔ PAT to grow YoY/QoQ led by higher EBITDA 

Revenues 1,300 1,135 14.5% 1,154 12.7% 

EBITDA 130 111 17.4% 109 19.9% 

EBITDA margin (%) 10.0 9.8  9.4  

PAT 45 36 25.8% 25 80.4% 

EPS (Rs) 4.0 3.4 20.0% 2.2 81.9% 

Inox Wind Ltd       

➔ Revenue is expected to grow due to improved execution. In Q4FY25, we expect 

execution of 250 MW vs. 190 MW in Q3FY25 and 129 MW in Q4FY24 

➔ EBITDA to grow YoY/QoQ on account of higher execution 

➔ EBITDA margins to contract on a QoQ basis, in line with the initial guidance of 

17-18% by the company 

➔ PAT to be higher on account of higher EBITDA 

Revenues 1,325 911 45.4% 528 151.1% 

EBITDA 239 207 15.2% 102 133.4% 

EBITDA margin (%) 18.0 22.7  19.4  

PAT 186 112 66.7% 37 406.7% 

EPS (Rs) 1.4 0.9 60.3% 1.1 NM 

Genus Power 
Infrastructures Ltd 

      

Revenues 906 604 50.0% 420 115.7% ➔ Revenue to grow YoY/QoQ on account of a pickup in smart meter installations 

EBITDA 159 117 35.8% 55 186.5% ➔ EBITDA to grow YoY/QoQ in line with the revenue growth 

EBITDA margin (%) 17.5 19.3  13.2  
➔ Margins to improve on a YoY basis due to better operating leverage and to 

marginally contract on a QoQ basis 

PAT 109 68 59.8% 31 247.5% ➔ PAT to grow YoY/QoQ led by higher EBITDA 

EPS (Rs) 3.6 2.2 60.2% 1.1 238.6% ➔ Revenue to grow YoY/QoQ on account of a pick-up in smart meter installations 
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Axis Securities Limited is a subsidiary company of Axis Bank Ltd. Axis Bank Ltd. is a listed public company and one of India’s largest private sector banks and has its various subsidiaries engaged in businesses of Asset management, NBFC, 
Merchant Banking, Trusteeship, Venture Capital, Stock Broking, the details in respect of which are available on www.axisbank.com. 
  
Axis Securities Limited, is registered as a Stock Broker, Depository Participant, Portfolio Manager, Investment Adviser and Research Analyst with Securities and Exchange Board of India 
Corporate Agent with Insurance Regulatory and Development Authority of India Point of Presence with Pension Fund Regulatory and Development Authority Distributor for Mutual Funds with AMFI 
  
Registration Details: 
  
SEBI Single Reg. No.- NSE, BSE,MSEI, MCX & NCDEX – INZ000161633 | SEBI Depository Participant Reg. No. IN-DP-403-2019 | Portfolio Manager Reg. No.- INP000000654 | Investment Advisor Reg No. INA000000615 | SEBI-Research 
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Compliance Officer Details: Name – Mr. Maneesh Mathew, Tel No. – 022-68555574, Email id – compliance.officer@axisdirect.in.;  
 
Registered Office Address – Axis Securities Limited, Unit No.002, Building- A, Agastya Corporate Park, Piramal Realty, Kamani Junction, Kurla (W), Mumbai – 400070. 
 
Administrative office address: Aurum Q Parć, Q2 Building, Unit No. 1001, 10th Floor, Level – 6, Plot No. 4/1 TTC, Thane – Belapur Road, Ghansoli, Navi Mumbai, Pin Code – 400710. 
  
In case of any grievances please call us at 022-40508080 or write to us helpdesk@axisdirect.in. 
  
We hereby declare that our activities were neither suspended nor we have defaulted with any stock exchange authority with whom we are registered in last five years. However, SEBI, Exchanges, Clearing Corporations and Depositories etc. have 
conducted the routine inspection and based on their observations have issued advise/warning/show cause notices/deficiency letters/ or levied penalty or imposed charges for certain deviations observed in inspections or in normal course of 
business, as a Stock Broker / Depository Participant/Portfolio Manager. We have not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has our certificate of registration been cancelled by SEBI at any 
point of time. 
  
Investments in securities market are subject to market risks. Read all the related documents carefully before investing.  
By referring to any particular sector, Axis Securities does not provide any promise or assurance of favourable view for a particular industry or sector or business group in any manner.  
  
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. None of the research recommendations 
promise or guarantee any assured, minimum or risk-free return to the investors. Our research should not be considered as an advertisement or advice, professional or otherwise. This research report and its respective content by Axis Securities 
made available on this page or otherwise do not constitute an offer to sell or purchase or subscribe for any securities or solicitation of any investments or investment services for the residents of Canada and / or USA or any jurisdiction where such 
an offer or solicitation would be illegal. 
  
Subject company(ies) may have been client during twelve months preceding the date of distribution of the research report. Derivatives are a sophisticated investment device. The investor is requested to take into consideration all the risk factors 
before actually trading in derivative contracts. 
  
Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made regarding future performance. Information, opinions and estimates contained in this report 
reflect a judgment of its original date of publication by ASL and are subject to change without notice. The price, value of and income from any of the securities or financial instruments mentioned in this report can fall as well as rise. The value of 
securities and financial instruments is subject to exchange rate fluctuation that may have a positive or adverse effect on the price or income of such securities or financial instruments. 
  
The information and opinions in this report have been prepared by Axis Securities and are subject to change without any notice. The report and information contained herein is strictly confidential and meant solely for the selected recipient and 
may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of Axis Securities. The report must not be used as a singular basis 
of any investment decision. The views herein are of a general nature and do not consider the risk appetite, investment objective or the particular circumstances of an individual investor. The investor is requested to take into consideration all the 
risk factors including their financial condition, suitability to risk return profile and the like and take professional advice before investing. 
  
While we would endeavour to update the information herein on a reasonable basis, Axis Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent Axis 
Securities from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or Axis Securities policies, in circumstances where 
Axis Securities might be acting in an advisory capacity to this company, or in certain other circumstances. 
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Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.  
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