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Name of the Company Rating CMP(INR) TP (INR)

Adani Port & SEZ BUY 1,864 2,122
JSW Infrastructure Accumulate 324 354

e ADSEZ's Q1 aided by higher container & liquid volume

e Delay in BF3 restart & Fujairah disruptions to weigh on
JSWINFRA's volume

We expect our ports coverage universe to report revenue/EBITDA/PAT growth of
18%/12%/2% YoY (0%/0%/4% QoQ) in Q1IFY27, supported by resilient container traffic,
improved coal volume and better realization, despite lingering impact of geopolitical
disruptions on key trade routes. ADSEZ is expected to continue to outperform, driven
by sustained container throughput at Vizhinjam and CWIT, along with healthy coal
volume supported by commencement of Tata Power's Mundra UMPP. Liquid volume,
on the other hand, are expected to moderate from the strong run-rate witnessed in
May’26. JSSWINFRA's performance is likely to be affected by the disruptions at the
Fujairah Liquid Terminal; strong throughput at Jaigarh and Dharamtar, healthy
domestic commodities demand and continued ramp-up of the rail logistics business
should partially offset the impact.

Temporary disruption in global trade flows during Q1FY27 is expected to shift part of
the cargo movement to H2FY27, making the second half critical for achieving
managements' volume guidance. Execution over the coming quarters will hinge on
their ability to recover deferred cargo and leverage sticky customer relationships.
Planned capacity additions across ports and logistics remain on track and should
support long-term growth. We remain constructive on the sector, supported by a
robust capacity expansion pipeline, rising containerization and continued scale-up in
integrated logistics. Top pick: ADSEZ.

ADSEZ to continue to outperform on container-led growth

ADSEZ has reported healthy 15% volume growth in Q1FY27, supported by sustained
container throughput across ports, mainly in Vizhinjam and Colombo West International
Terminal (CWIT), despite disruption in trade flows due to the Middle East conflict.
However, liquid volume were strong in May'26 at Mundra. Coal volume remains healthy,
supported by commencement of operations at Tata Power's Mundra UMPP, along with
continued strength in coastal and coking coal. Limestone and bauxite imports remained
resilient, despite supply disruptions led by the Middle East crisis, due to change in

sourcing countries.

JSWINFRA is expected to see subdued volume growth of ~5.5% YoY due to the
suspension of operations at Fujairah Liquid Terminal following war-related strikes in
Q4FY26. We expect cargo volume of ~31Tmmt during the quarter, with strong throughput
at Jaigarh and Dharamtar aided by strong demand for steel and healthy thermal coal
demand, partially offsetting the impact from Fujairah disruption. Vessel availability
started improving from Apr'26, although the benefit is expected to be more visible in the
coming quarters. Additionally, the delay in restarting BF3 at Vijayanagar plant might dent

volume for the year.
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Exhibit 1: Consistent improvement in coal import volume post recent weakness
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Exhibit 2: Iron ore import and export grow by 6.5x and 34% YoY on higher demand for high-grade ore and higher Chinese buying, respectively
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Improvement in NSR led by better cargo mix

We expect ADSEZ's NSR to improve by ~5% YoY to INR435/t, supported by higher share of container volume

and continued strength in the marine business. Marine revenue is expected to grow 50% YoY with increase in
vessels count (~12% QoQ).

JSWINFRA's NSR is expected to improve by ~3.5% YoY to INR382/t, driven by driven by pricing improvements
across key ports and higher share of better-priced cargo from own ports.

Logistics segment to continue scaling up

ADSEZ's logistics business is expected to remain broadly stable during the quarter with elevated charter rates

likely to impact international freight movement; the marine business is expected to offset part of the weakness.

Logistics segment of JSWINFRA is expected to remain slightly affected on lower contribution from Navkar due
to the Middle East crisis, while the rail business is expected to deliver stable performance from the existing fleet

of 25 operational rakes. Additional rake deliveries in Aug/Sep'26 are expected to support a stronger logistics
performance in H2FY27.
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Change in ratings

JSW Infrastructure (JSWINFRA)

We raise our target multiple to 20x EV/EBITDA (earlier 19x assigned post start of war), incorporating receding
of external risks and expected improvement in volume. Despite this, the recent sharp run-up in the stock limits
the rating to ‘Accumulate’. We remain positive on the company’s long-term growth trajectory, driven by group’s
steel capacity additions, improving mix towards own ports, and scale-up in rail logistics business. We downgrade
the stock to ‘Accumulate’ from ‘BUY’ with revised TP of INR354 (earlier INR342).

Exhibit 3: ~13% YoY volume growth for coverage universe aided by container volume of ADSEZ

Volume (mmt) QIFY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 QIFY27E YoY gr. QoQ gr.
ADSEZ Cons 109.0 110.9 123 118.4 120.6 1237 1231 1333 138.2 15.0% 4%
JSWINFRA 28.1 28.2 29.4 312 29.4 289 317 316 31.0 5.0% -2%

Source: Company, PL

Exhibit 4: NSR to grow 4.3% YoY led by higher transshipment volume for ADSEZ

Ports NSR (INR/t) QIFY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26  Q2FY26 Q3FY26 QA4FY26E Q1FY27 YoY gr. QoQ gr.
ADSEZ 424 415 467 415 415 431 434 506 435 5.0% -14.0%
JSWINFRA 359 356 362 369 369 382 367 410 382 3.5% -6.7%

Source: Company, PL

Exhibit 5: Blended EBITDA/t to remain flat YoY on higher international volume and marine business at ADSEZ

Blended EBITDA/t (INR) Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26  Q2FY26  Q3FY26 Q4FY26 QIFY27E YoY gr. QoQ gr.
ADSEZ 389 394 428 423 456 449 470 452 443 -3.0% -1.9%
JSWINFRA 183 185 199 205 198 21 203 243 212 7.0% -12.8%

Source: Company, PL
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Volumes at Major Ports in May'26
Exhibit 6: Liquid volume declines 1.3% YoY (mmt) Exhibit 7: Coal volume up by 10% YoY (mmt)
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Exhibit 8: Iron ore volume up 5.5% YoY (mmt) Exhibit 9: Fertilizers volume down 1.5% YoY (mmt)
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Exhibit 10: Containers grow 9.6% YoY (mmt) Exhibit 11: Other cargo grows 18.5% YoY (mmt)
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Exhibit 12: Overall cargo for major ports grows at 6.6% YoY led by increase in coal and containers
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Exhibit 13: Q1FY27 Result Preview (INR mn)
Company Name Q1IFY27E Q1IFY26 YoY gr. (%) Q4FY26 QoQ gr. (%) Remark
Sales 108,392 91,261 18.8 107,376 0.9 Volume grew by ~15% YoY to ~138.2mmt (8.3%
EBITDA 61,241 54953 1.4 60,198 17 QOQ) led by ;trpng growth in container volume
aided by Vizhinjam and CWIT ports. Ports
Adani Port & SEZ  Margin (%) 56.5 60.2 -372 bps 56.1 44 bps realization is expected to improve by ~5%
sequentially led by higher transshipment and
PBT 38,666 36,903 4.8 35,518 8.9 jiquid volume. Blended EBITDA/t is expected to
Adj. PAT 34,131 33,146 30 33837 0.9 decline by ~INR13/t YoY to INR443.
Sales 14,016 12,239 4.5 15,223 (7.9) \We expect volume to grow ~5.5% YoY to
EBITDA 6,587 5,812 13.3 7,692 (14.4) 31mmt due to disruption at FUJ_alrah liquid
terminal due to war and delay in restart of BF3
JSW Infrastructure Margin (%) 47.0 475 -49 bps 50.5 -353 bps at Vijayanagar. Ports realization are expected to
increase just ~3.5% QoQ led by higher own
PBT 4,458 4,726 (57) 5703 (21.8) cargo volume. EBITDA/t is expected to rise
Adj. PAT 3605 3,847 (6.3) 4,908 (26.6) marginally by ~INR15/t YoY to INR212/t.

Source: Company, PL
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Exhibit 14: Valuation Summary

P Mcap Sales (INR bn) EBITDA (INR bn) Adj. PAT (INR bn) ‘ EPS (INR)
Company Name C/S Rating CMP(INR) (INR)  (INR bn)
] FY25 FY26 FY27E FY28E FY25 FY26 FY27E FY28E FY25 FY26 FY27E FY28E ‘ FY25 FY26 FY27E FY28E
Adani Port & SEZ © BUY 1,864 2,122 42955| 310.8 3874 4396 510.7| 1874 2284 2610 3019| 130 1298 1483 1799 52.3 56.4 64.4 781
JSW Infrastructure C Accumulate 324 354 675.6| 448 536 640 86.0 226 260 30.5 451 15.0 15.2 18.6 252 7.2 7.3 6.8 9.2

Source: Company, PL C=Consolidated / S=Standalone

Exhibit 15: Change in Estimates

Sales (INR bn) PAT (INR bn)
Target Price
FY27E FY28E FY27E FY28E
P % Chng. P % Chng. P % Chng. P % Chng. P % Chng.
Adani Port & SEZ BUY BUY 2,122 2,123 0.0% 439.6 439.6 0.0% 510.7 510.7 0.0% 148.3 149.0 -0.5% 179.9 180.8 -0.5%
JSW Infrastructure |Accumulate  BUY 354 342 3.4% 64.0 64.5 -0.8% 86.0 86.7 -0.8% 18.6 19.0 -2.3% 252 25.8 -2.1%

Source: Company, PL C = Current / P = Previous

RoE (%) PE (x)
FY25 FY26 FY27E FY28E, FY25 FY26 FY27E FY28E
196 164 141 148 356 331 290 239
170 148 121 12.0| 447 444 478 352

EPS (INR)
FY27E FY28E
P % Chng. P % Chng.
64.4 64.7 -0.5% 781 785 -0.5%
6.8 9.1 -25.8% 9.2 12.4 -25.6%
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Analyst Coverage Universe

Sr. No. Company Name
1 ACC

2 Adani Port & SEZ

3 Ambuja Cement

4 Dalmia Bharat

5 Hindalco Industries

6 Jindal Stainless

7 Jindal Steel

8 JK Cement

9 JK Lakshmi Cement

10 JSW Cement

n JSW Infrastructure

12 JSW Steel

13 National Aluminium Co.
14 NMDC

15 Nuvoco Vistas Corporation
16 Shree Cement

17 Steel Authority of India
18 Tata Steel

19 Ultratech Cement

PL's Recommendation Nomenclature (Absolute Performance)

BUY

Accumulate

Hold

Reduce

Sell

Not Rated (NR)
Under Review (UR)

> 15%

5% to 15%

+5% to -5%

-5% to -15%

< -15%

No specific call on the stock

Rating likely to change shortly

Rating

BUY

BUY

BUY

BUY

HOLD

BUY
Accumulate
Accumulate
BUY
Accumulate
Buy
Accumulate
Hold
Accumulate
Buy
Accumulate
Accumulate
Accumulate

BUY

TP (INR)

2188
2123
524
2235
1126
821
1289
6101
765
142
342
1381
413
97
474
27907
209
247
13835

Share Price (INR)
1411
1810
445
1796
1109
662
1223
5442
620
127
284
1297
399
92
305
24975
192
217
10997
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Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL") is engaged in the business of Stock Broking, Portfolio
Manager, Depository Participant and distribution for third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory
Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking, investment banking, financial services
(margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com.

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not
for circulation. This document is not to be reported or copied or made available to others without prior permission of PL. It should not
be considered or taken as an offer to sell or a solicitation to buy or sell any security.

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not
independently verified the accuracy or completeness of the same. Neither PL 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.

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of
investments can go down as well. The suitability or otherwise of any investments will depend upon the recipients particular
circumstances and, in case of doubt, advice should be sought from an independent expert/advisor.

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make
market, act as principal or engage in transactions of securities of companies referred to in this report and they may have used the
research material prior to publication.
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