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Technical Outlook

On a daily scale, the stock has witnessed a breakout of an inverted head and shoulder pattern on July 28, 2023, Following the
breakout, the stock tested a high of 245,40 and experienced profit booking. Consequently, the stock retraced back to the breakout
point of the inverted head and shoulder pattern, as highlighted in the chart above.

The breakout was accompanied by strong volume, suggesting strength in the breakout.
According to the inverted head and shoulder pattern, the stock could test the levels of 270-280 in the medium term.
The RSI on a daily scale is placed above the center point, suggesting strength.

Based on the above technical set up, we recommend accumulating TATAPOWER in the range of 229-231 and on dips around 219-221
with a stop loss of 209 on a closing basis for the target of 260 in the short term and 280 in the medium term.

Fundamental Rationale

TATAPOWER's business profile is supported by its presence across the power generation value chain, distribution, transmission
businesses, and its large-scale operations. It has an aggregate generation capacity of 14,230 MW (including a Resurgent platform)
across thermal, hydro, wind, solar, and waste heat recovery, with the majority of the capacity having long-term PPAs (Power
Purchase Agreements), providing long-term revenue visibility.

The Company has fuel supply agreements (FSAs) with subsidiaries of Coal India Limited and coal mining companies in Indonesia
which mitigate the fuel supply risks for its thermal power generation units to a certain extent. It holds 30% stake in PT Kaltim Prima
Coal (KPC) and 26% stake in PT Baramulti Sukses Sarana Tbk (BSSR) for coal mining operations in Indonesia which acts as a partial
hedge against price volatility on coal.

In the EV charging infrastructure space, TATAPOWER is currently the largest player with +2,300 pubic & semi-public charging points,
+400 charging points on various National and state highways, +18,500 home chargers installed, and currently has a presence in
+430 cities & towns. The Company is also partnering with several players to provide destination charging through an integrated
cloud-based platform that will provide multiple hardware as well as tariff and payment options to customers.

In the last five years FY18-FY23, the Company's operating revenues and profitability have grown by a CAGR of 15% and 8%
respectively. The Company is having a strong outstanding order book of #17,643 Cr. as of 30th June, 2023 which gives strong
revenue visibility for coming years. Hence, we recommend “ACCUMULATE" the stock.
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ACMIIL is a SEBI registered Stock Broker, Merchant Banker, Portfolio Manager, Research Analyst and De-
pository Participant. It is also a AMFI registered Mutual Fund Distributor. Its associate/group companies
are Asit C. Mehta Commodity Services Limited, Nucleus IT Enabled Services, and Asit C. Mehta Financial
Services Limited (all providing services other than stock broking, merchant banking and portfolio man-
agement services.).

Disclosures

ACMIIL/its associates and its Research analysts have no financial interest in the companies covered on
the report. ACMIIL/its associates and Research analysts did not have actual/beneficial ownership of one
per cent or more in the companies being covered at the end of month immediately preceding the date of
publication of the research report. ACMIIL/its associates or Research analysts have no material conflict
of interest, have not received any compensation/benefits for any reason (including investment banking/
merchant banking or brokerage services) from either the companies concerned/third parties with respect
to the companies covered in the past 12 months. ACMIIL/its associates and research analysts have neither
managed or co-managed any public offering of securities of the companies covered nor engaged in
market making activity for the companies being covered. Further, the companies covered neither are/
nor were a client during the 12 months preceding the date of the research report. Further, the Research
analyst/s covering

the companies covered herein have not served as an officer/director or employee of the companies being
covered

Disclaimer:

This report is based on information that we consider reliable, but we do not represent that it is accurate
or complete and it should not be relied upon such. ACMIIL or any of its affiliates or employees 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 the report. To enhance transparency we have incorporated a Disclosure
of Interest Statement in this document. This should however not be treated as endorsement of the views
expressed in the report.

You are also requested to refer to the disclaimer (which is deemed to be part and parcel and is applicable
to this research report as well) :
http://www.investmentz.com/disclaimer
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