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Exhibit 1: PL Universe

Companies

Hindalco Industries BUY 620 736
Jindal Stainless Buy 581 655
Jindal Steel & Power Acc 915 963
JSW Steel Acc 1,044 1,150
National Aluminium Co.  Buy 159 181
NMDC Acc 68 69
Steel Authority of India Hold 16 118
Tata Steel Buy 138 173
Source: PL Acc=Accumulate
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Metals & Mining

Sector Update

Safeguarding Indian Steel Industry

Quick Pointers:

®  Gol has introduced threshold prices above which safeguard duty will not be
applicable for different product categories in flat steel, e.g., HRC imported at
& above USD675/t (Rs57,449/t at today's exchange rate) will not attract
safeguard duty.

®  As per our import parity prices calculation, FTA countries can supply material
if domestic prices improve beyond Rs53,000/t, limiting price rise.

The worsening of US-China trade relations has increased the risk of global
demand and economic slowdown over the past month. Metal prices, a proxy
for global economic activity, have been under pressure over the last few
weeks, in addition to commodity-specific demand-supply issues. China being
a major consumer of commodities, further weakness in the economy (which
has already been soft over the last few years) can add to the ongoing
uncertainty. Most other major nations are closing their doors to Chinese steel
in order to protect domestic industries. Amid the ongoing volatility, the Indian
steel sector appears better placed, supported by the Gol’s recommendation of
a safeguard duty. Domestic finished steel demand remains strong, aided by
infrastructure spending. Further, the rural economy remains stable, aided by a
good monsoon, while urban activity is robust with rising consumer aspirations.

Metal sector companies trade at relatively lower multiples compared to the
broader markets due to the volatile nature of their earnings. With the
safeguard duty in place, cheap imports from China and neighboring countries
are expected to decline over the next few months, and steel prices are
expected to remain in range. We expect steel prices to hover around
Rs53,000/t, assuming the global cost structure remains stable. Chinese steel
prices at USD455/t are already very close to their cost of production, and
marginal steel players are likely to start incurring losses. We expect Indian steel
companies to trade at higher multiples as the downside to EBITDA is protected.
A significant portion of the incremental USD70/t safeguard duty is expected
to add to companies' EBITDA, and steel prices are likely to trade within a range,
primarily driven by the domestic demand-supply scenario and mostly
unaffected by global factors. We upgrade the EV/EBITDA multiples for key
steel players as Safeguard duty would protect EBITDA margins at least for next
200 days.

Domestic steel demand at inflection point: Domestic demand for steel remains
strong, driven by its growing use in infrastructure development and the increasing
steel intensity of urban construction. India’s finished steel consumption grew at
6.9% CAGR to 150.23MT over the last decade despite various hurdles. It witnessed
10% YoY growth in FY25 and is expected to grow at double digits in the next few
years, assuming Gol’s infrastructure spending continues.
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Improved spreads over Q3FY25 exit: For Apr25, Indian benchmark HRC prices
increased by Rs850/t MoM to Rs51,500/t. Spot spreads declined by 2% MoM to
Rs25,243/t as coking coal prices inched up by 7% MoM. Prices of Odisha 63%
grade lumps declined 4% MoM at Rs7,500/t. Spot spreads have improved by 22%
since the Dec'24 exit, as steel prices rose in anticipation of safeguard duty
implementation. Going forward, we expect steel prices to remain stable and
potentially improve to Rs 53,000/t, provided domestic demand supports growth.

Weak global scenario: Prices of Australian 62% iron ore fines declined further by
5% MoM to USD99/t due to heightened volatility amid the ongoing tariff war and
the looming recession. Coking coal prices (FOB Australia) increased sharp 8% MoM
to USD183/t. Chinese and European HRC prices declined 2% MoM to USD455/t
and USD475/t, respectively. Spot spreads for China and West Europe declined
7.5% and ~7% to USD145/t and USD161/t, respectively, due to 8% MoM rise in
coking coal prices.

Exhibit 2: India HRC import pricing scenario

Particulars Non-FTA FTA countries

CFR (USD/t) 498 530
Basic Customs Duty (BCD) 7.50% 0
Cess (10% of BCD) 0.75% (0]
CFR + BCD + Cess (in USD) 539 530
Conversion rate (USD/Rs) 85 85
CFR + BCD + Cess (in Rs) 45,882 45,108
Steel Safeguard duty 12% 12%
Cess (10% of Safeguard Duty) 1.20% 1.20%
Additional Duty to be paid on (in USD/t) 71 70
Cost after Safeguard Duty (in USD/t) 610 600
Cost after Safeguard Duty (in Rs/t) 51,938 51,063
Port Handling & Miscellaneous charges (in Rs) 2,000 2,000
Landed Cost of Imports 53,938 53,063
Current domestic HRC prices 51,500 51,500
Potential to raise domestic steel prices further by 2,438 1,563
Threshold HRC import price set by Government (CIF USD/t) 675 675
Threshold price (in Rs/t) 57,449 57,449

Source: BigMint, PL
Key changes in estimates/ratings:

We raise our FY26E/27E EBITDA for Tata Steel (TATA) by 4/6% respectively
assuming partial benefit of the recently announced Netherlands (TSN)
restructuring impact. Tata Steel Europe (TSE) FY26/27E EBITDA/t assumption
gets increased to USD65/90 respectively assuming GBP500m savings. However,
we are assuming only USD30/60 per ton from USD 10/30 earlier as employee
related negotiations can consume time. We upgrade the stock to ‘Buy’ from
‘Accumulate’ with revised TP of Rs173 (earlier Rs142) giving 6.5x to Tata Steel India
operations (6x earlier).

For JSP, we maintain ‘Accumulate’ with revised TP of Rs963 based on 6.5x EV of
Mar'27 EBITDA (earlier 6x and TP of Rs877).
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We raise our FY26E/27E EBITDA for JSTL by 3% each on higher steel prices and
maintain ‘Accumulate’ with revised TP of Rs1,150 based on 7.5x EV of Mar'27
EBITDA (earlier 7x and TP of Rs1,009).

For SAIL, we increase FY26E/27E EBITDA by 4%/3% respectively on higher steel
pricing assumptions. As SAIL remains a price play on domestic steel prices in the
medium term, maintain ‘Hold’ with revised TP of Rs118 based on 5.5x EV of Mar'27
EBITDA (earlier Rs110).

Exhibit 3: Metal prices — Snapshot

. CMP Weekly performance  Monthly performance Qtrly Performance Yearly Performance
Particulars 16-Apr -25 09-Apr -25 W°W(-‘3A’j 16-Mar-25 M°M(% 16-Jan-25 °°°(%' 16-Apr-24 YoY gr. (%)
HRC, ex-Mumbai (250 grade 2.5-8mm) Rs/t 51,500 51,900 (0.8) 50,650 17 46,500 10.8 52,925 (27)
HRC, CNF West Europe USD/t 475 485 (21) 485 (21) 475 - 585 (18.8)
HRC, FOB Rizhao, China UsD/t 455 465 (2.2) 465 (2.2) 455 - 535 (15.0)
HRC, North America Spot Ex-works USD/t 975 975 = 975 = 665 46.6 825 18.2
CRC, ex-Mum (0.5mm / CTL, IS 513) Rs/t 60000 59750 04 58800 2.0 55050 9.0 63175 (5.0)
Rebar Ex- Mumbai, 12-32mm, BF Route Rs/t 57,200 57,000 04 54,400 51 52,500 9.0 53,500 6.9
Stainless Steel 304 Gd, HRC ex-Mum Rs/t 180,500 180,500 - 179,000 08 178,000 14 174,000 37
Sponge Iron, DRCLO, ex-Raipur, India Rs/t 29,833 30,067 (0.8) 29,683 05 29,050 27 33433 (10.8)
Pig Iron, ex-Durgapur, India (Steel Gr) Rs/t 35,267 35,517 (0.7) 35,975 (2.0) 33,375 57 41958 (15.9)
Iron Ore Fines Fe 62%, CNF Rizhao (Aus) USD/t 99 98 0.8 104 (4.8) 100 (14) 14 (13.2)
Iron Ore Lumps Fe 63% Odisha, India Rs/t 7,500 7,500 = 7,000 7.1 7,150 49 6,500 154
Coking Coal, FOB Hay Point, Australia USD/t 183 177 33 169 80 193 (5.6) 242 (24.6)
Thermal Coal, FOB Richards Bay, SA RB16000 USD/t 88 88 (0.2) 89 (12) 96 (86) 106 (17.5)
Melting Scrap, CFR Nhava Sheva, Shredded USD/t 385 388 (08) 384 0.3 375 2.7 422 (87)

Source: BigMint, PL

Tough days ahead for alumina: The alumina market had tightened in Q3FY25 due
to several supply-side disruptions, which led to a sharp uptick in alumina and
aluminum prices. As refinery operations gradually resumed, supply started to
normalize, leading to a correction in prices. Alumina has since come off from its
highs of USD790/t in Dec24 and is currently trading around USD390/t.
Additionally, ongoing tariff talks and concerns around a looming global recession
have exerted further pressure on alumina prices, contributing to the softening
trend.

As per Chinese industry body China has ~15mtpa of capacity under construction,
and more than 20mtpa at the planning stage. These expansions would significantly
add to China’s existing 107mtpa capacity and pressure on alumina pricing to
persist in the near term.

However, with prices approaching cost levels, marginal cost producers are likely
to begin cutting alumina output once again, which is expected to provide some
support to alumina and downstream metal prices in the medium term.
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Exhibit 4: LME spot prices

LME Prices
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Weekly performance

Monthly performance Qtrly Performance Yearly Performance

China Bauxite Guinean 45%min CIF
Alumina Spot 99% in East China
LME Copper Spot

LME Nickel Spot

LME Zinc Spot

LME Lead Spot

LME Gold spot

LME Silver Spot

Source: BigMint, PL

CMP

16-Apr-25

USD/t 2,345
USD/dt 88
USD/t 389
USD/t 917
USD/t 15,480
USD/t 2,550
USD/t 1,892
USD/oz 3343
USD/oz 33

Exhibit 5: China — Data points

Particulars

China weekly steel inventory
China iron ore inventory
China weekly iron ore imports

China aluminum spot inventory

China 1&S Products exports (May; monthly)
China I&S Products imports (May; monthly)

China Mfg. PMI (June; monthly)
New housing start (June; monthly)

9-Apr-25 WoWgr.(%) 16-Mar-25 MoMgr.(%) 16-Jan-25 QoQgr.(%) 16-Apr-24  YoY gr.(%)
2382 (16) 2,667 (12.1) 2,626 (10.7) 2,549 (8.0)

88 - 9% (6.4) 120 (267) 72 231

395 (14) 450 (135) 634 (387) 450 (136)
8,571 7.0 9,799 (6.4) 9,123 05 9,355 (2.0)
13,875 16 16,200 (4.4) 15,755 (17) 17,552 (11.8)
2,546 02 2932 (13.0) 2,837 (10.1) 2,753 (7.4)
1,814 43 2,063 (8.3) 1943 (26) 2110 (10.3)
3083 84 3001 114 2714 232 2383 403

31 56 34 (32) 31 6.3 28 166

China reforms to drive metal pricing: Although the ongoing tariff war between
the US and China is expected to disrupt the global supply chain, causing inflation
and driving lower economic growth worldwide, we believe the US will have to
soften its stance, as building a manufacturing economy would take years. Building
aluminum smelters would take a minimum of 4 years, while demand is growing at
a steady 3-4% CAGR. Talks of Chinese stimulus and European fiscal loosening have
taken a backseat amid this tariff war.

Non-ferrous companies are trading at attractive valuations; however, tariff-related
uncertainty remains the biggest risk for them. China’s rationalization of steel
capacities, economic stimulus, and stabilization of the bottomed-out property
market are expected to play a crucial role, not only for steel pricing but also for
non-ferrous commodities like aluminum, copper and zinc.

CMP  Weekly performance Monthly performance  Quarterly Performance  Yearly Performance
14-Apr-25 07-Apr-25 W°W(€/:j 16-Mar-25 M°M(% 14-Jan -25 °°°(% 14-Mar-24 Yo gr. (%)
421 439 (4.) 439 (4.) 271 55.6 491 (142)
12,536 12,530 0.0 12,705 (13) 13,258 (5.4) 12,652 (09)
136 93 457 7.8 746 16.7 (189) 13.8 (14)
074 0.77 (39) 0.87 (14.4) 044 679 0.90 (17.6)
8.04 6.36 263 6.69 20.1 523 536
0.55 0.50 10.2 047 16.2 0.53 4.7
50.5 50.2 50.1 50.8
-239 -289 -23 -28.7

Source: PL; * I1&S — Iron and Steel

Exhibit 6: Index of Industrial Production (%)

Particulars Aug-24 Sept-24 Oct-24 Nov-24
India IIP 0.0 32 37 5.0 35 52 29
China lIP 4.5 5.4 53 5.4 6.2 NA NA
USA IIP -0.1 -0.7 -0.3 -0.8 0.5 1.9 1.4
UK IIP -1.7 -1.4 -0.7 -1.4 -1.1 -0.5 0.1
Russia IIP 26 29 5.2 35 8.2 22 0.2
Japan IIP -49 -3.2 0.8 -3.3 -2.2 22 0.1
Source: PL
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Exhibit 7: Region-wise monthly crude steel production (mt)

Metals & Mining

Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25

Africa

Asia & Oceania
CIS

EU (27)

Other Europe
Middle East
North America
South America

Total 71 countries

18 19 18 18 16
109.7 1183 1148 1221 1206
6.7 78 74 7.7 74
10.6 116 13 17 m
37 39 34 39 38
42 48 46 5.2 46
8.7 95 89 9.4 89
35 35 34 33 35
148.9 1613 1556 165.1 161.5

Source: World Steel Association, PL

Exhibit 8: Top 10 crude steel producing countries (mt)

2.0 19 19
12.7 107.1 105.3
75 7 6.8
10.8 91 10.5
37 37 36
37 34 35
8.8 9 8.6
37 36 35
152.9 144.8 143.7

YoYgr. MoMgr.

2.0 18 19 19 19 56% 0.0%
110.3 107.4 106.3 123 1073 -22% -4.5%
6.7 6.5 6.8 7 6.7 0.0% -4.3%
13 10.7 96 10.3 101 -47% -19%
34 34 33 35 33 -10.8% -5.7%

5 5.1 46 42 37 -19% -11.9%

8.8 85 8.8 9 82  -57% -8.9%
38 34 31 32 34 -29% 6.3%
151.3 146.8 144.4 1514 1446  -29% -4.5%

China

India

Japan

USA

Russia
South Korea
Germany
Turkey
Brazil

Iran

Top 10 Countries

Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24

812 88.3 859 929 916
1.8 12.7 121 12.2 12.3
7 7.2 71 7.2 7
6.5 6.9 6.7 6.9 6.7
57 6.6 6.2 6.3 6
5.1 53 5.1 5.2 51
31 BI5 34 32 32
31 32 2.8 32 31
2.8 2.8 2.7 26 29
22 2.8 2.7 33 26
128.5 1393 1347 143 1405

Source: World Steel Association, PL

Oct-24 Jan-25

829 779 77. 819 78.4 76 819 789  -2.8% -3.7%
123 12.3 17 125 124 136 136 127 76% -6.6%
71 6.9 6.6 6.9 6.9 6.9 6.8 64  -86% -59%
6.9 7 6.7 6.6 6.4 6.7 6.6 6  -77% -9.1%
6.3 5.8 56 56 5.5 5.7 6 5.8 1.8% -3.3%
5.5 55 5.5 45 5.2 5.2 5.2 5.2 2.0% 0.0%
31 29 3 32 29 2.7 2.8 2.7 -129% -3.6%
31 31 31 3 3 3 32 29  -65% -9.4%
31 3 2.8 31 2.8 26 2.6 27 -36% 3.8%
18 14 15 3 31 26 2.2 17 -227%  -227%
1321 125.8 1236 1303 126.6 125 1309 125  -27% -4.5%

Exhibit 9: Exchange Rates

Exchange Rates CMP Weekly performance Monthly performance Qtrly Performance Yearly Performance
16-Apr-25 9-Apr-25 WoW gr.(%) 16-Mar-25 MoMagr.(%) 16-Jan-25 QoQgr.(%) 16-Apr-24  YoY gr. (%)
USD/INR 85.69 86.70 (1.2) 86.80 (1.3) 86.55 (1.0) 83.54 26
GBP/INR 113.68 1M1.15 2.3 112.43 1.1 105.57 77 104.02 9.3
EUR/INR 97.33 95.75 1.6 94.62 29 89.03 9.3 88.81 9.6
USD/GBP 0.76 0.78 (3.2) 0.77 (1.9) 0.82 (7.6) 0.80 (6.2)
USD/Yuan 7.30 7.35 (0.6) 7.23 1.0 7.33 (0.4) 7.24 0.9
Source: PL
April 23,2025 5
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India Snapshot

Exhibit 10: HRC ex-Mumbai, 2.5-8mm (Rs/t)

Exhibit 11: Rebar ex-Mumbai, 12-32mm, BF route (Rs/t)

85,000 - 76,600 85,000 -

72,500

75,000 75,000 -

65,000 - 65,000 -

57,200

55,000 - 55,000 -

45,000 -+ 45000 - 49,600

46,600
35,000 -+ 35,000 -
35,000

25000 25,000 A+
FEHFIFNITIQSIIIILG SLRTIFNINIAIIRAIIINILY
L s g &L L L L DL b DLl R I I D et DY I I I
23852385238583835¢% £388238523852355823882

Source: BigMint, PL Source: BigMint, PL

Exhibit 12: Sponge iron, ex-Raipur (Rs/t) Exhibit 13: Pig iron, steel grade, ex-Bhilai (Rs/t)

55,000 - 65,000 - 60617

46,733
45000 + 250001 44967
45,000 ' #2767
32,580 ' ]
32,867 35000 1 36,025
31,500 29,500

25,000 - 25,000 -

50 +——7—F—F—F—F—F—F"F—F 7T 1500 +———F+——F—F—F———
SEEYNYNIIIRIIINGR SRS YAYNIIQAIIIILG
O L R O 535 85 € £S5 & &£ 54 L Lo L
23555388523 85538%83% £23852385238583852

Source: BigMint, PL Source: BigMint, PL

Exhibit 14: Iron ore lumps Fe 63%, DR grade, Odisha (Rs/t) Exhibit 15: Mumbai HRC spot spreads (Rs/t)

16,000 14,350 50,000 -
14,000 40,283
36,881
12,000 40,000 -
10,000
30,000 -

8,000

6,000 20,000 -

4,000 -

2000 —rb"-—7v 7+ v+ - -+-—+—"F7-r+r—" """ %00 +—F——F-"+—"7""7-—"F"—""+"—"7"T"T""""T""T"7—7
SHENNYYNIIIAIIINGS TIFFIIYIFIIPIIISIGE
o L S H LU H 558 € £ =4 ¢ £S5 b Lo L
£38583882388523858¢% £38823882385238%8¢2

Source: BigMint, PL Source: BigMint, PL

Inference: Sponge iron prices increased by 0.5% MoM to Rs29,833/t, whereas pig
iron prices declined by 12% MoM to Rs35,267/t. Rebar prices increased by 5% MoM

to Rs57,200/t. Prices of Odisha iron ore lumps 63% grade increased 7% MoM to
Rs7,500/t.
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China Snapshot

Exhibit 17: China iron and steel products exports (mt)

Exhibit 16: China HRC, FOB Rizhao, 3-12mm (USD/t)
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Source: BigMint, PL

Exhibit 19: China HRC spot spreads (USD/t)

Exhibit 18: China iron and steel products imports (mt)
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Source: BigMint, PL

Source: PL

Exhibit 21: China weekly iron ore inventory (10kt)

Exhibit 20: China weekly steel inventory (10kt)
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Source: PL

Source: PL

Inference: Chinese weekly steel inventory declined by 4% MoM to 4.21mt, while

weekly iron ore inventory declined 1.3% MoM to ~125mt. Weekly iron ore imports

grew sharp 75% MoM to 13.6mt.
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Exhibit 22: HCC premium coking coal, FOB, Aus. (USD/t) Exhibit 23: HRC, CNF West Europe (USD/t)
R R 1115
800 669 1200 1050
700 1 1050 |
600
500 900 -
400 750 4
590 595
300 600 | 530
200
100 450 - 495
o 300 +—1-+—+7-—"—"7"-"+"77—F—FF———
SR EYRYNYIIRIAIITIITILR QRAATNFFININLIAIQAIIITLAE
L S N A D T e U M M
23852388838 58238352% 2388233883888388238%8¢

Source: BigMint, PL

Exhibit 24: Stainless steel 304 grade, ex-Mumbai (Rs/t)

Source: BigMint,

RS)

Exhibit 25: China iron ore 62% fines, CNF Rizhao (USD/t)
2,70,000 4 280 -
230 218
240,000 -
2,08,000 180
210,000 -
186000 180500 130
1,80,000 +
178,000 80
1,73,000
1,50,000 v+
AT T T B T T T R8I RNINTIRRIITIILR
S b & 0 4 L & &5 o+ b & = Ll Lcs35H L b &L oL LD, L
23288 ¢ 2328802 % 238883835238 88388838352
Source: BigMint, PL Source: BigMint, PL

Exhibit 26: East China alumina price, 99% spot (USD/t)

Exhibit 27: LME aluminum spot price (USD/t)

900 - 787 4,500 3,878
800 4,000
700 3,500
600 3,000
500 2,500
400 2,000
300 1,500
200 1,000 -
100 - 500 -
O T T T T T T T T T T T T T T T T T T T T T T T 1 O T T T T T T T T T T T T T T T T T T T
222QRRLTIENNNYNATIAIIINAQL SRESISTNINNINIIIIIIIACAL
P PO i N — g = 4 O — - = = A R R o ) [
83555358553555355538553585% £385238523852385823852
Source: PL Source: PL
Inference: LME aluminum prices declined 12% MoM to USD2,345/t. Alumina prices
declined 14% MoM to USD389/t. LME copper prices declined 6% MoM to USD
9,171/t, while nickel prices declined 4% to USD15,480/t. SS prices increased 1%
MoM to Rs180.5k/t.
April 23,2025
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Exhibit 28: LME copper spot price (USD/t)

Metals & Mining

Exhibit 29: LME nickel spot price (USD/t)
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Exhibit 30: LME lead spot price (USD/t)

Exhibit 31: LME zinc spot price (USD/t)
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3000 - 4800 -
2494 4200
2500
3600
2000 3000
2400
1500 A
1800
%0 1200 +————
SRS NNNYNILAIIINGL 5§85 N
c L o= L Lo Lo Loy L Ly c oL =
$3388838323858838%82¢ 52338
Source: PL Source: PL

Exhibit 32: Valuation Summary

EBITDA (Rs bn) EPS (Rs)

Company Name MCap ?RMSI; TP (Rs)

(Rs bn)

FY25E FY26E FY27E FY25E FY26E

Jan-22 A

Apr-22

Jul-22 A

Oct-22 A
Jan-23
Oct-23 -
Jan-24 -
Apr-24 A
Jul-24 -
Oct-24 -
Jan-25 1
Apr-25 -

EV/EBITDA (x) ROCE (%)

FY25E FY26E FY27E FY25E | FY26E FY27E

Hindalco

1377 620 73 BUY 338 547 320 309 323 754 669
Jindal Stainless 479 581 655 BUY 53 205 48 55 61 308 387
é‘(’)‘ﬁi’ftee'& 917 915 963 ACC. 139 477 93 123 179 365 524
JSW Steel 2554 1044 1150 ACC. 768 323 227 385 446 145 599
Nalco 292 159 181 BUY 48 98 72 49 55 271 184
NMDC 597 68 69 ACC. 93 3 8 9 103 75 79
SAIL 479 116 118 Hold 3755 133 80 15 143 15 82
Tata Steel 1725 138 173 BUY 797 74 230 390 455 26 129

Source: Company, PL Acc=Accumulate
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Exhibit 33: Valuation Summary

v s/ Rating CMP TP MCap Sales (Rs bn) EBITDA (Rs bn) PAT (Rs bn) EPS (Rs) RoE (%) PE (x)

c (Rs)  (Rs) (Rsbn) FY24 FY25E FY26E FY27E FY24 FY25E FY26E FY27E FY24 FY25E FY26E FY27E FY24 FY25E FY26E FY27E FY24 FY25E FY26E FY27E FY24 FY25E FY26E FY27E
Hindalco Industries C BUY 620 736 13766 21596 23831 24642 25335 2425 3198 3085 3226 1014 1616 1485 1559 457 728 669 702 101 142 116 109 136 85 93 88
Jindal Stainless C Buy 581 655 4785 3856 4203 4640 5186 470 477 550 610 264 254 318 384 321 308 387 467 201 164 176 180 181 188 150 125
Jindal Steel & Power  C  Acc 915 963 9169 5003 4918 5793 6995 1020 932 1230 1791 594 366 525 917 592 365 524 914 143 80 104 161 154 250 175 100
JSW Steel C Acc 1,044 1150 25535 17501 16777 20411 22633 2824 2268 3848 4458 822 355 1464 1728 340 145 599 707 115 45 171 174 307 719 174 148
National Aluminium Co. S Buy 159 181 2916 1315 1658 1478 1597 287 724 495 548 206 498 337 371 M2 271 184 202 148 305 177 176 142 59 8.6 79
NMDC S Acc 68 69 5975 2131 2361 2582 2893 729 827 908 1032 577 662 695 778 197 75 79 88 239 239 219 216 35 9.0 8.6 7.7
Steel Authority of India S Hold 116 18 4791 10275 9761 10392 11425 851 80.0 155 1429 141 62 341 520 34 15 82 126 2.7 11 6.1 87 340 776 141 92
Tata Steel C Buy 138 173 17235 22917 22830 26565 29095 2231 2299 3897 4545 299 329 1610 2156 24 26 129 173 31 36 165 193 577 524 107 80
Source: Company, PL S=Standalone / C=Consolidated / Acc=Accumulate

Exhibit 34: Change in Estimates

Target Price
FY26E FY27E

c % Chng. c P % Chng. C P % Chng.
Hindalco Industries BUY BUY 736 736  00% 24642 24642 0.0% 25335 25335 0.0% 1485 1485 0.0% 155.9 155.9 0.0% 66.9 66.9 0.0% 70.2 70.2 0.0%
Jindal Stainless Buy Buy 655 655 0.0% 4640 4640 0.0% 518.6 518.6 0.0% 318 318 0.0% 384 384 0.0% 387 387 0.0% 46.7 467 0.0%
Jindal Steel & Power Acc Acc 963 877  9.8% 579.3 5793 0.0% 699.5 699.5 0.0% 525 532 -12% 917 932 -16% 52.4 53.0 -1.2% 914 929 -16%
JSW Steel Acc Acc 1150 1,009 139% 20411 20285 06% 22633 272491 0.6% 146.4 137.6 6.4% 172.8 163.0 6.1% 599 56.3 6.4% 70.7 66.6 6.1%
National Aluminium Co. Buy Buy 181 181 0.0% 147.8 147.8 0.0% 159.7 159.7 0.0% 337 337 0.0% 371 371 0.0% 18.4 184 0.0% 20.2 20.2 0.0%
NMDC Acc Acc 69 69  0.0% 2582 2582 0.0% 289.3 2893 0.0% 69.5 69.5 0.0% 778 778 0.0% 79 79 0.0% 8.8 8.8 0.0%
Steel Authority of India Hold Hold 18 110 68% 10392 10351 04% 11425 11380 0.4% 341 310 9.8% 52.0 487 6.9% 8.2 75 9.8% 126 1.8 6.9%
Tata Steel Buy Acc 173 142 220% 26565 2,656.5 0.0% 29095 2909.5 0.0% 161.0 144.6 11.3% 2156 189.2 13.9% 129 16 11.3% 17.3 152 13.9%
Source: Company, PL C=Current / P=Previous / Acc=Accumulate
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