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JSW Energy stands at the forefront of India’s energy transition,
with a bold vision under its newly launched Strategy 3.0—
targeting 30 GW of generation capacity and 40 GWh of energy
storage by FY2030. Backed by robust execution, strategic
acquisitions, and a growing pipeline of renewable and storage
projects, the company is evolving into a diversified, future-ready
energy platform.

Ambitious Growth Vision: Strategy 3.0

JSW Energy has entered a transformational phase with Strategy
3.0, targeting 30 GW of generation capacity and 40 GWh of energy
storage by FY30. Company added 1.9 GW during the Q1FY26,
raising installed capacity to 12.7 GW. Currently, 12.9 GW is under
construction (fully tied with long-term PPAs), and another 4.561
GW is at the LOI/LOA stage. With 30.3 GW of total locked-in
capacity, JSW is firmly aligned with its decade-end target.

Strategic Acquisitions Fueling Scale

The company is scaling rapidly through smart acquisitions. The
KSK Mahanadi acquisition adds 3.6 GW of thermal capacity, with 1.8
GW operational and mostly PPA-backed. The rest can be
commissioned cost-effectively. The 02 Power platform adds 4.7
GW of renewables, with strong land access and grid connectivity,
positioning IJSW to expand swiftly in solar and wind.

Energy Storage

With India’s grid evolving and renewable penetration increasing,
energy storage is becoming a critical enabler. JSW Energy has
positioned itself strongly in this space, with 29.4 GWh of locked-in
energy storage capacity. This includes two mega pumped hydro
storage projects—12 GWh with MSEDCL and another 12 GWh with
UPPCL—ensuring round-the-clock renewable supply in key states.
In parallel, the company is actively participating in the Battery
Energy Storage System (BESS) segment. Multiple projects are in
the pipeline, and a key appeal for the SECI BESS tender is ongoing
at APTEL, signaling management's commitment to securing a
dominant position in the evolving storage landscape.

Execution Strength & Cost Efficiency

FY25 also demonstrated JSW Energy’s execution excellence. The
company commissioned 1.3 GW of wind power organically, which
accounted for nearly one-third of India's wind capacity additions
for the year. To further streamline execution and ensure timely
project delivery, the company is setting up in-house wind blade
manufacturing facilities, ensuring cost control and compliance
with new domestic content regulations.

Financial Strength & Prudent Capital Allocation

Despite aggressive expansion, JSW Energy maintains financial
discipline. A 1.3 trillion capex pipeline is planned through FY30, to
be executed within a strict financial framework. Current leverage
with net debt to pro forma EBITDA at ~5.7x (FY27E) and net debt-
to-equity at 1.6x, supported by stable PPA-backed cash flows.
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RATING : BUY

NSE/BSE JSWENERGY /533148
Buying range 515-532
Upside 15%
Target Price 598
Time Horizon 1Year
High/Low 805/ 419
Market Cap (in Rs) 927.45 bn
Shareholding %

Particulars Q1FY26 Q4FY25 Q3FY25
Promoter 69.26%  69.26% 69.32%
Fll 12.36%  13.43% 14.57%
DIl 1.43%  10.94% 10.05%
Others 6.93% 6.21% 5.92%

Relative Price Movement

MRS~

NIFTY JSW:IN
Key Matrix
Particulars FY25 FY26E FY27E
Revenue 117.454  2,09155  2,37,042
EBITDA 52,436  1,07,802 131,127
PAT 19,509 29,909 36,387
EPS 11.18 16.91 20.06
Growth (%)
Revenue 2% 78% 13%
EBITDA -3% 106% 22%
PAT 13% 53% 22%
Margins (%)
EBITDA Margin 45% 52% 55%
PAT Margin 17% 14% 15%
Ratios
EV/EBITDA 26.59x 12.7x 10.47x
P/E 47.2x 37.19x 26.30x
ROE 7% 13% 5%
ROCE 5% 4% 6%
Debt/EBITDA 8.2x 5.8x 5.7x

All figures are in ¥ million (consolidated). # Bloomberg consensus

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research, Company data
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Technical Outlook

The stock following a robust and sustained uptrend between March 2023 and September 2024, wherein the
stock appreciated significantly from %205 to 804, the counter has since entered into a corrective phase
characterized by a broad-based consolidation over the past 10 months. This retracement appears to be a
classic time-wise and price-wise correction, indicative of healthy intermediate digestion of prior gains.

Notably, the stock has recently established a structural base in the ¥420-3450 zone, which coincides with key
technical confluences—specifically:

The 200-week Exponential Moving Average (EMA), a long-term trend-following indicator often respected
during primary bull markets.

The 61.8% Fibonacci retracement level of the preceding rally from 2205 to 3804, which aligns with the golden
ratio and serves as a critical retracement threshold in classical Fibonacci analysis.

In the near term, the price action has carved out a symmetrical triangle pattern over the past six months,
typically a continuation formation within broader trend cycles. The coiling of price within this triangular
structure suggests a state of equilibrium between demand and supply forces, and we anticipate an imminent
breakout on the upside as the apex of the triangle is approached.

The projected price target from this anticipated breakout stands at 598, which is derived from the:

Measuring implications of the triangle's widest point added to the breakout zone.

50% Fibonacci retracement level of the preceding corrective leg from the swing high of ¥804 down to the
recent swing low of 419, thereby lending additional credence to this resistance target.

On the downside, immediate short-term support is delineated at the ¥480-3470 region, which not only
represents the swing low of June 2025 but also aligns with the lower boundary of the ongoing symmetrical
triangle, making it a crucial pivot zone to watch.

The momentum structure, as reflected in the 14-period Relative Strength Index (RSI) on the weekly
timeframe, has been exhibiting a constructive base-building pattern around its 9-period moving average. A
recent rebound from this mean level suggests resumption of bullish momentum, further reinforcing the
positive directional bias.

Source: Spider Software, Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research, Company data
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Disclaimer

Investments in the securities market are subject to market risk, read all related documents carefully
before investing.

Reg Office: Bajaj Auto Limited Complex, Mumbai -Pune Road Akurdi Pune 411035. Corp. Office: Bajaj Financial Securities Ltd., 1st Floor, Mantri IT Park, Tower
B, Unit No 9, Viman Nagar, Pune, Maharashtra 411014. SEBI Registration No.: INZ000218931 | BSE Cash/F&0 (Member ID: 6706) | NSE Cash/F&0 (Member ID:
90177) | DP registration No: IN-DP-418-2019 | CDSL DP No.: 12088600 | NSDL DP No. IN304300 | AMFI Registration No.: ARN - 163403. Website:
https:/www.bajajbroking.in/ Broking services offered by Bajaj Financial Securities Limited (BFSL) | Registered Office: Bajaj Auto Limited Complex , Mumbai -
Pune Road Akurdi Pune 411035 | Corporate Office: Bajaj Financial Securities Ltd,1st Floor, Mantri IT Park, Tower B, Unit No 9 & 10, Viman Nagar, Pune,
Maharashtra 411014| CIN: U67120PN2010PLC136026| SEBI Registration No.: INZ000218931 | BSE Cash/F&0 (Member ID: 6706) | DP registration No : IN-DP-
418-2019 | CDSL DP No.: 120886400 | NSDL DP No. IN304300 | AMFI Registration No.: ARN - 163403| | Research Services are offered by Bajaj Financial
Securities Limited (BFSL) as Research Analyst under SEBI Regn: INHO00010043. Kindly refer to www.bajajbroking.in for detailed disclaimer and risk factors |
Details of Compliance Officer: Mr. Harinatha Reddy Muthumula (For Broking/DP/Research) | Email: compliance_sec@bajajbroking.in| Contact No.: 020-
4857 4486 | Investment in the securities involves risks, investor should consult his own advisors/consultant to determine the merits and risks of
investment.

Disclosures: Disclosures under the provisions of SEBI (Research Analysts) Regulations 2014 (Regulations) | Bajaj Financial Securities Limited ("BFSL" or
"Research Entity") is regulated by the Securities and Exchange Board of India ("SEBI") and is licensed to carry on the business of broking, depository services
and related activities. There were no instances of non-compliance by BFSL on any matter related to the capital markets, resulting in significant and material
disciplinary action during the last three years. This research report has been prepared and distributed by BFSL in the capacity of a Research Analyst as per
Regulation 22(1) of SEBI (Research Analysts) Regulations 2014 having SEBI Registration No. INHO00010043.

This information is strictly confidential and is being furnished to you solely for your information. This information 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 report 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 BFSL and associates / group companies to any
registration or licensing requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be restricted by law, and persons in
whose possession this report comes, should observe, any such restrictions. The information given in this report 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. BFSL
reserves the right to make modifications and alterations to this statement as may be required from time to time. BFSL or any of its associates / group
companies 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. BFSL is committed to providing independent and transparent recommendation to its clients. Neither BFSL nor any of its associates, group
companies, directors, employees, agents or representatives shall be liable for any damages whether direct, indirect, special or consequential including loss
of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading and investment businesses may make
investment decisions that are inconsistent with the recommendations expressed herein. Past performance is not necessarily a guide to future performance
.The disclosures of interest statements incorporated in this report are provided solely to enhance the transparency and should not be treated as
endorsement of the views expressed in the report. The information provided in these reports remains, unless otherwise stated, the copyright of BFSL. All
layout, design, original artwork, concepts and other Intellectual Properties, remains the property and copyright of BFSL and may not be used in any form or
for any purpose whatsoever by any party without the express written permission of the copyright holders. We offer our research services to clients as well as
our prospects. Though this report is disseminated to all the customers simultaneously, not all customers may receive this report at the same time. We will
not treat recipients as customers by virtue of their receiving this report. Bajaj Broking and its associates, officer, directors, and employees, research analyst
(including relatives) worldwide may: (a) from time to time, have long or short positions in, and buy or sell the securities thereof, of company(ies), mentioned
herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the
financial instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company(ies) or have other
potential/material conflict of interest with respect to any recommendation and related information and opinions at the time of publication of research report
or at the time of public appearance. BFSL may have proprietary long/short position in the above mentioned scrip(s) and therefore should be considered as
interested. The views provided herein are general in nature and do not consider risk appetite or investment objective of any particular investor; readers are
requested to take independent professional advice before investing. This should not be construed as invitation or solicitation to do business with BFSL. Bajaj
Broking or its associates may have received compensation from the subject company in the past 12 months. BFSL or its associates may have managed or
co-managed public offering of securities for the subject company in the past 12 months. BFSL or its associates may have received compensation for
investment banking or merchant banking or brokerage services from the subject company in the past 12 months. BFSL or its associates may have received
any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company in the past
12 months. BFSL or its associates have not received any compensation or other benefits from the Subject Company or third party in connection with the
research report. Research analyst or his/her relative or BFSL's associates may have financial interest in the subject company. BFSL, its associates, research
analyst and his/her relative may have other potential/material conflict of interest with respect to any recommendation and related information and opinions
at the time of publication of research report or at the time of public appearance. Research analyst has served as an officer, director or employee of subject
Company: No | Bajaj Broking has financial interest in the subject companies: No | Bajaj Broking's Associates 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 has 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: No

Bajaj Broking has 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: No |  Subject company may have been client during twelve months preceding the date of distribution of the research
report. There were no instances of non-compliance by BFSL on any matter related to the capital markets, resulting in significant and material disciplinary
action during the last three years. A graph of daily closing prices of the securities is also available at www.nseindia.com. Registration granted by SEBI and
certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.” We/l, Anand Shengde,
Pabitro Mukherjee, Vikas Vyas, Nisarg Shah, Shashwat Singh, Harsh Parekh, Raunag Murarka authors and the names subscribed to this report, 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 recommendation(s) or view(s) in this report.

Analyst Certification: 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.
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For more query reach out to:

Name : Bajaj Broking Research Team | Emailld: researchdesk@bajajbroking.in
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Stay ahead in the game!
Follow Bajaj Broking's Social Media Channels for exclusive market insights, research
recommendations, and updates on the go.
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Research Analyst

Anand Shendge Pabitro Mukherjee Nisarg Shah Vikas Vyas
(DVP Derivative Analyst) (AVP Technical Analyst) (Fundamental Analyst) (Derivative Analyst)

Harsh Parekh Raunag Murarka Shashwat Singh
(Technical Analyst) ‘ (Derivative Analyst) (Fundamental Analyst)
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https://open.spotify.com/show/4T3szhxvlaEuiMpryokCGo?si=d508299be2854ec6&nd=1&dlsi=30bccae34e7b4396
https://www.facebook.com/Bajaj.Broking
https://www.youtube.com/@BajajBroking
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