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Script Details

BSE Group A
BSE Code 532779
NSE Code TORNTPOWER
Bloomberg Code TPWIN
Market Cap (INR Cr.) 87,460
Free Float (%) 48.9%
52wk Low/High 1740/1188
Beta (1yr Nifty 50) 1.20
Face Value (INR)/ D. Yield (%) 10/1.1
Total paid Up Shares (Mn.) 503.9
Flls Dlls Public
45.0% 20.8% 34.2%
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TORRENT POWER LTD. Sector April 27, 2026
Buy at CMP: Rs 1699.5 | Target: Rs 1906 (12%)| SL: Rs 1595  pgower

Torrent Power is an integrated power utility and is one of the largest private sector players in India having interests in
power generation, transmission, distribution and manufacturing and supply of power cables.

Investment Rationale
¢ Massive Multi-Modal Growth Pipeline: Torrent Power is aggressively expanding its generation and transmission foot-
print, transitioning from an installed capacity of 5 GW as of December 2024 to a significantly larger portfolio. The company’s
growth is underpinned by a robust 9.6 GW pipeline, which includes 4 GW of renewable projects, 3 GW of pumped storage
projects (PSP), and a 1.6 GW coal-based power plant. In the renewable segment specifically, the company aims to commis-
sion between 1.2 GW and 1.5 GW annually over the coming years.

¢ Diversified Business Model and Cyclical Resilience: The company’s "underlying business remains resilient” due to its diver-
sified operations across the power value chain, including thermal (gas and coal), renewables, transmission, and distribution.
This diversification allows Torrent Power to navigate cyclical variations, such as the volatility in LNG prices or the impact of
early monsoons on power demand. While merchant power and LNG sales can be unpredictable, the company leverages stra-
tegic short-term opportunities, such as NVVN tenders for gas-based plants, which provide guaranteed offtake or fixed-cost
recovery during peak demand periods.

¢ Robust Financial Health and Low Leverage: The company maintains one of the strongest balance sheets in the private
power sector, providing it with the "financial discipline” necessary to fund its capital-intensive expansion. As of March 2025,
Torrent Power reported a Net Debt to Equity ratio of 0.40 and a Net Debt to EBITDA ratio of 1.41x. The company’s prudent
capital management is evident in its project financing strategy, typically maintaining a 70:30 or 75:25 debt-to-equity ratio
for new ventures while simultaneously making prepayments on existing debt to reduce finance costs.

¢ Valuations: We model a Revenue/PAT CAGR of 15%/16% and estimate TORNTPOWER to clock PAT of Rs 4,264 Cr by

FY28E. TORNTPOWER is trading at forward P/E(x) of 20.5x and we value at 23(x) FY28E and Recommend BUY on TORNTPOW-
ER with TP Price of Rs. 1906 (12%).

Year Revenue EBITDA PAT PE Ratio (x) EV/EBITDA (x)
FY23 26,511 4,883 2,133 41.0 19.5
FY24 28,889 5,232 2,288 38.2 18.2
FY25 28,038 4,932 2,748 31.8 19.3
FY26E 32,244 6,449 3,224 27.1 14.8
FY27E 37,080 7,416 3,708 23.6 12.9
FY28E 42,642 8,528 4,264 20.5 11.2

Source: Company Data, Ace Equity, GEPL Research
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Observation

. Torrent Power has been in a sustained up-
trend since February 2023, consistently trad-
ing above its key moving averages, including
the 12, 26, and 50-week EMAs, which reflects
strong trend strength.

. In the current week, the stock has witnessed a
breakout from a one-year-long triangular pat-
tern, supported by a strong candlestick for-
mation. Additionally, volumes have surged
above the 20-week average, indicating the
stock’s readiness to continue its primary up-
ward trajectory.

. The RSC indicator has also exhibited a robust
bullish polarity shift, where the prior re-
sistance level from 2009 has acted as support
in December 2025.

. The ratio line continues to trend higher, rein-
forcing the stock’s potential to sustain its out-
performance.

. Given this robust alignment across multiple
timeframes, the stock looks poised to advance
toward an upside target of 1906, while a clos-
ing-basis stop loss at 1595 is advised to man-
age risk effectively.
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TECHNICAL VIEW
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Inference & Expectations

. Considering these factors, it can be inferred that TORNTPOWER stock is set to continue up-
trend.

. Going ahead we expect the prices to move higher till 1906 level.

. The stop loss must be at 1595 level, strictly on the closing basis.
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Terms & Conditions - For Investors

We, Research Analyst of GEPL Capital, hereby certify that all of the views expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We, also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommen-
dation(s) or view(s) in this report.

Disclosure: -

This document has been prepared by Research Department of GEPL Capital Pvt. Ltd. (hereinafter referred to as GEPL Capital) and this report is for personal information of the selected recipient/s and does not construe to be any investment, recommendation, prospectus, offering circular or legal
or taxation advice to you. This research report does not constitute an offer, invitation or inducement to invest in securities or other investments and GEPL Capital is not soliciting any action based upon it. This report is not for public distribution and has been furnished to you solely for your
general information and should not be reproduced or redistributed to any other person in any form. This report does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Before acting on any
advice or recommendation in this material, investors should consider whether it is suitable for their particular circumstances and, if necessary, seek professional advice. The price and value of the investments referred to in this material and the income from them may go down as well as up, and
investors may realize losses on any investments. Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. GEPL Capital makes no representation or warranty, express or implied, as to, and does not accept any responsibility
or liability or obligation with respect to, the fairness, accuracy, completeness or correctness of any information or update information or opinions contained herein. All investments including Future and Options are involving risks and investor should exercise prudence in making their investment
decisions. The report should not be regarded by the recipients as a substitute for the exercise of their own judgment. Any opinions expressed in this report are subject to change without notice and may differ or be contrary to opinions expressed by other business areas or GEPL Capital as a
result of using different assumptions and criteria. Foreign currency rates of exchange may adversely affect the value, price or income of any security or related instrument mentioned in this report. The information contained in this report has been obtained from sources that are considered to be
reliable. However, GEPL Capital has not independently verified the accuracy or completeness of the same. Neither GEPL Capital nor any of its affiliates, its directors or its employees accepts any responsibility of whatsoever nature for the information, statements and opinion given, made available
or expressed herein or for any omission therein. GEPL Capital and its affiliates and/or their officers, directors and employees may have similar position in any securities mentioned in this document (or in any related investment) and may from time to time add to or dispose of any such securities
(or investment. GEPL Capital specifically prohibits the redistribution of this material in whole or in part without the written permission of GEPL Capital and GEPL Capital accepts no liability whatsoever for the actions of third parties in this regard. GEPL Capital or its director or its research analysts
or its associates or his relatives and/or its affiliates and/or employees do not have actual/beneficial ownership of one per cent or more securities of the subject company at the end of the month immediately preceding the date of publication of the research report. Our sales people, traders, and
other professionals or affiliates may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent
with the recommendations expressed herein.
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