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RATING: BUY | CMP: 31290 | TARGET: 35640 | TIME FRAME: 9-12 MONTHS

SECTOR: CAPITAL GOODS/POWER
Why POWERINDIA (HITACHI) is a BUY:

Hitachi Energy India (POWERINDIA) offers a strong long-term investment story because it is positioned
directly in India’s structural power-transmission, grid modernization, renewable-energy and electrification
cycle. The company entered FY27 with a record ¥32,222 crore order backlog, providing revenue visibility for
several quarters, while Q1 FY27 revenue grew 68.6% YoY and PAT increased 123.5% YoY. Its exposure to
HVDC systems, transformers, grid automation, renewable integration, data centres, battery energy storage
and industrial electrification gives it multiple long-term growth drivers rather than dependence on a single
segment. Importantly, Hitachi Energy is also investing approximately 2,000 crore in a new large-power-
transformer manufacturing facility in Vadodara, scheduled for completion in FY28, which should expand
capacity and help address India's growing transmission-equipment demand.

Therefore, the long-term investment thesis rests on India’s rising electricity demand + renewable integration +
transmission capex + grid modernization + data-centre power requirements + energy storage, supported by
POWERINDIA's technology capabilities and expanding manufacturing capacity. However, the stock's
valuation is an important consideration, so long-term investors should preferably accumulate on meaningful
corrections rather than chase sharp rallies.

Unique qualities of the company:

Hitachi Energy India stands out because it is not merely a conventional electrical-equipment manufacturer but
a technology-driven power-grid solutions company with expertise across HVDC, high-voltage transformers,
grid automation, power-quality solutions and energy storage. The company has particularly strong capabilities
in HVDC technology, with more than half of India's HVDC links leveraging Hitachi Energy's technology, giving
it an important position in large-scale renewable-power transmission and grid integration.

Its technology portfolio also extends from conventional transformers to 765 kV and 1200 kV-class systems,
HVDC transformers, STATCOM and advanced grid-control technologies, creating high entry barriers in
technically demanding projects. Another distinctive advantage is its integrated manufacturing and engineering
footprint in India, with 19 factories/manufacturing locations and more than 7,500 employees, supporting both
domestic projects and global supply opportunities. The company is also expanding into future-growth areas
such as BESS, Al-enabled grid solutions and data-centre power infrastructure; its first 165 MW/330 MWh
BESS order was secured in Q1 FY27.

Furthermore, the planned approximately 2,000 crore large-power-transformer manufacturing facility
in Vadodara should strengthen domestic capacity and support the growing requirement for
transmission infrastructure.
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Why to invest in HITACHI:

Hitachi Energy India offers a compelling long-term growth story because the company is positioned at the
intersection of India’s rising electricity demand, renewable-energy integration, transmission expansion and
grid modernization. The company reported a record order backlog of ¥32,222 crore in Q1 FY27, while
revenue grew 68.6% YoY and PAT increased 123.5% YoY, demonstrating strong order execution and
operating leverage. Its business has significant exposure to technically complex areas such as HVDC, high-
voltage transformers, grid automation, power-quality solutions and renewable-grid integration, where
technology and execution capabilities create relatively high entry barriers; more than half of India's HVDC
links leverage Hitachi Energy technology. The long-term opportunity is further supported by India's expanding
transmission requirements, renewable capacity, data centres, industrial electrification and energy-storage
infrastructure. Hitachi Energy is investing approximately %2,000 crore in a new large-power-transformer
manufacturing facility in Vadodara, scheduled for completion in FY28, which should increase its capacity to
address this structural demand. The company is also entering emerging growth areas such as BESS, Al data
centres and smart grids, with its first 165 MW/330 MWh BESS order already secured.

Therefore, the investment thesis for POWERINDIA is based on strong order visibility, advanced technology,
expanding manufacturing capacity and long-term exposure to India's electrification and energy-transition
cycle. At the same time, investors should monitor valuation, raw-material costs and the execution timing of
large projects because these can influence near-term returns.

Future prospects of the company:

1.The company has strong long-term growth prospects over the next few years because it is positioned at
the centre of India’s structural shift toward renewable energy, grid modernisation, electrification and
higher transmission capacity. The company ended Q1 FY27 with a record ¥32,222 crore order backlog,
providing substantial revenue visibility, while order inflows excluding HVDC grew 26.1% YoY and revenue
grew 68.6% YoY.

2.Going forward, demand should be supported by India's expanding renewable-energy capacity, rising
electricity consumption, data centres, industrial electrification and the need for advanced transmission
infrastructure. The recently announced ¥2,000 crore large-power-transformer facility at Karjan, Vadodara,
expected to be completed in FY28, should materially expand manufacturing capacity and address
growing demand for transformers used in high-voltage transmission, HVDC, data centres and industrial
applications.

3.The company's opportunity is also expanding into BESS, smart grids, Al data centres and EV
infrastructure; its first 165 MW/330 MWh BESS order in Andhra Pradesh marks an important entry into the
rapidly developing energy-storage market. In addition, the government's newly approved ¥1.9 lakh crore
Green Energy Corridor Phase-lll programme targets evacuation of 135 GW of renewable energy and 50
GWh of battery storage by FY33, potentially creating additional demand for transmission and storage
equipment.

4.With more than half of India's HVDC links already leveraging Hitachi Energy technology and an
established manufacturing footprint of 19 units across India, the company is well positioned to participate
in the country's multi-year power-infrastructure cycle.
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KEY FINANCIALS TILL Q1FY27:

Consolidated Quarterly Results:
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Sept 2024 Dec 2024 Mar 2025 Jun 2025 Sept 2025 Dec 2025 Mar 2026 Jun 2026
Sales 1,554 1,620 1,884 1,479 1,833 2,082 2,754 2,494
Expenses 1,444 1,453 1,646 1,324 1,534 1,737 2,338 2,130
Operating Profit 110 167 238 155 299 345 416 364
OPM % 7% 10% 13% 10% 16% 17% 15% 15%
Other Income 0 52 38 51 83 32 57 58
Interest 16 12 6 4 3 3 3 3
Depreciation 23 23 23 25 26 27 27 28
Profit before tax 71 184 247 177 353 348 443 390
Tax % 26% 25% 25% 26% 25% 25% 25% 24%
Net Profit 52 137 184 132 264 261 330 294
EPS in Rs 12.34 32.41 41.26 29.52 59.31 58.65 74.14 65ﬂ

Profit & Loss Statement:

Dec 2019 Dec 2020 Dec 2021 Mar 2023 Mar 2024 Mar 2025 Mar 2026
Sales 3,236 3,420 3,771 4,469 5,237 6,385 8,148
Expenses 2,899 3,152 3,526 4,218 4,878 5,780 6,879
Operating Profit 337 269 244 250 359 605 1,268
OPM % 10% 8% 6% 6% 7% 9% 16%
Other Income -41 -18 74 15 9 57 185
Interest 28 38 32 54 57 54 28
Depreciation 48 77 81 80 90 91 104
Profit before tax 221 136 206 131 222 516 1,321
Tax % 25% 27% 26% 28% 26% 26% 25%
Net Profit 165 100 152 94 164 384 988
EPS in Rs 39.02 23.55 35.8 22.16 38.64 86.15 221.%
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Balance Sheet:
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Dec 2019 Dec 2020 Mar 2022 Mar 2023 Mar 2024 Mar 2025 Mar 2026

Equity Capital 8 8 8 8 8 9 9

Reserves 831 924 1,124 1,207 1,351 4,205 5,167

Borrowing 348 39 190 334 214 88 86

Other Liabilities 2,253 2,632 2,201 2,369 3,134 4,311 6,782

Total Liabilities 3,441 3,503 3,524 3,919 4,707 8,613 12,044

Fixed Assets 579 656 653 713 695 717 845

CWIP 57 32 118 49 63 90 192

Investments 0 0 0 0 0] 0 0

Other Assets 2,804 2,815 2,753 3,157 3,950 7,807 11,006

Total Assets 3,441 3,503 3,524 3,919 4,707 8,613 12,044

|
Shareholding Pattern:
Dec 2024 Mar 2024 Jun 2025 Sept 2025 Dec 2025 Mar 2026 Jun 2026

Promoters 75.00% 71.31% 71.31% 71.31% 71.31% 71.31% 71.31%

Flls 4.52% 4.96% 7.19% 9.67% 10.69% 11.68% 12.44%

Dils 9.20% 12.34% 10.27% 7.92% 7.17% 6.95% 6.32%

Public 11.26% 11.39% 11.20% 11.09% 10.81% 10.07% 9.91%
LNO. of Shareholders 82,384 90,724 92,331 99,147 97,771 80,555 102,826
Stock price CAGR:

Stock Price CAGR j

10 Years: -

5 Years: 66%

3 Years: 97%

1 Year: 73%
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Technical View on the Stock:

Hitachi Erergy - 1D+ NSE 010,690.00 H31,605,00 130,525.00 €11,290.00 «660.00 (+2. 1%,

Sep o Now Dec 2025 Feb Mar o0 May Jun M rug Sep oct Vicw Dec 200 23 var A May Jun M fog Sep et

Y TradingView

From a long-term technical perspective, POWERINDIA remains structurally positive, although the stock is
currently undergoing a period of consolidation/correction. As of 30 September 2026, the stock was around
%30,630 and remained above its 200-day EMA of 29,015 and 200-day SMA of ¥28,274, which keeps the
broader long-term trend intact.

Recent price action also shows the stock correcting from the 33,000-34,000 area toward ¥30,000, making this
an important technical support zone. From a longer-term perspective, %29,000-30,000 is an important support
area; sustained holding above this zone would keep the broader bullish structure intact, while a decisive move
back above the ¥31,500-32,500 zone could signal improving momentum. The stock's previous strong uptrend
and its position above the 200-day average remain constructive, but investors should watch whether it can
reclaim the shorter-term moving averages with rising volume before expecting a sustained fresh upmove.

Therefore, technically, POWERINDIA can be viewed as a long-term positive stock undergoing a healthy
consolidation phase, with accumulation on meaningful corrections being more appropriate than chasing sharp
rallies. The strong underlying business/order-book outlook also provides a fundamental backdrop to the long-
term technical structure.

Conclusion:

Hitachi Energy India presents a strong long-term investment story, supported by India’s multi-year spending cycle
in power transmission, renewable-energy integration, grid modernisation, electrification and energy storage. Its
record order backlog, strong earnings growth, advanced HVDC and grid technologies, expanding transformer
manufacturing capacity and increasing exposure to BESS and data-centre infrastructure provide multiple
avenues for sustained growth over the coming years. Technically, the stock remains in a broader long-term
uptrend, although the recent consolidation suggests that investors should remain disciplined on entry valuations
rather than chase sharp rallies.

Sources: www.nseindia.com | www.bseindia.com | www.moneycontrol.com | www.screener.in | www.in.tradingview.com
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SECURITIES LIMITED

Disclaimer:

DISCLOSURES

(SEBI) for its stock broking & Depository participant business activities.
BNRSL has no materialadverse disciplinary historyas on the date of publication of this report

I/We, authors(Research team) and the name/s subscribed to this report,hereby certify that all of the views expressed in this research report accurately reflect my/our views
about the subjectissuer(s) or securities. I/We also certify that nopart of my/our compensation was, is, or will be directly or indirectly related to the specific
recommendation(s) or view(s) in this report. l/we or my/our relative or BNRSL does not have any financial interestin the subject company. Also I/we or my/our relativeor
BNRSL or its Associates may have beneficial ownership of 1% or more in the subject company at the end of the month immediately preceding the date of publication of the
Research Report. Since associates of BNRSL are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various
companies including the subject company/companies mentioned in this report. l/we or my/our relative or BNRSL or its associates do not have any material conflict of
interest. I/we have not served as director, officer or employee in the subject company.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.

RESEARCH TEAM

BNRSL or its associates has not received any compensation from the subject company in the past twelve months. BNRSL or its Research Analysts has not been engaged
in market making activity for the subject company.
In the last 12-monthperiod ending on the last day of the month immediately preceding the date of publication of this research report, BNRSL or any of its associates may
have:

1.Received compensation for stock broking servicesor for any other servicesfrom the subjectcompany of this research report and/ or;

2.Managed or co-managed public offering of the securities from the subjectcompany of this research reportand / or;

3.Received compensation for products or services other than from the subjectcompany of this research report;

BNRSL or any of its associates have not receivedcompensation or other benefitsfrom the subjectcompany of this research reportor any other third-party in connection with
this report

TERMS & CONDITIONS:

recommendatory in nature. The information is obtained from publicly available media or other sources believed to be reliable. Such information has not been independently
verified and no guaranty, representation of warranty,express or implied,is made as to its accuracy, completeness or correctness. All such information and opinions are
subject to

change without notice. The report is prepared solely for informational purpose and does not constitute an offer document or solicitation of offer to buy or sell or subscribe for
securities or other financial instruments for the clients. Thoughdisseminated to all the customers simultaneously, not all customers may receive this reportat the same time.
BNRSL will not treat recipients as customers by virtue of their receiving this report.

e Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to the
recipient’s specific circumstances. The securities and strategies discussed and opinions expressed, if any, in this report may not be suitable for all investors, who must
make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient.

e This report may not be takenin substitution for the exerciseof independent judgmentby any recipient. Each recipientof this report should make such investigations as it
deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this report (including the merits and risks
involved), and should consult its own advisors to determine the merits and risks of such an investment. Certain transactions, including those involving futures, options
and other derivatives as well as non- investment grade securities involvesubstantial risk and are not suitable for all investors. BNRSL, its directors, analystsor
employees do not take any responsibility, financial or otherwise, of the losses or the damages sustained due to the investments made or any actiontaken on basis of this
report, including but not restricted to, fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the dividend or

e BNRSL and its affiliated companies, their directors and employees may; (a) from time to time, have long or short position(s) in, and buy or sell the securities of the
company(ies) mentioned herein or (b) be engaged in any other transaction involving such securities or earn brokerage. The recipient should take this into account
before interpreting this document.

e BNRSL and/ or its affiliates do and seek to do business including investment banking with companies covered in its research reports. As a result, the recipients of this
report should be aware that BNRSL may have a potential conflict of interest that may affect the objectivity of this report. Compensation of Research Analysts is not

information presented in this report.
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Neither this report nor any copy of it may be taken or transmitted into the United State (to U.S. Persons), Canada, or Japan or distributed, directly or indirectly, in the
United States or Canada or distributed or redistributed in Japan or to any resident thereof. If this report is inadvertently sent or has reached any individual in such
country, especially, USA, the same may be ignored and brought to the attention of the sender.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 contraryto law, regulation or which would subject BNRSL to any registration or licensing requirement within such jurisdiction. The securities described herein may or
may not be eligible for sale in all jurisdictions or to certain category on investors.

The Disclosures of Interest Statementincorporated in this document is provided solelyto enhance the transparency and should not be treated as endorsement of the
views expressed in the report. The Company reservesthe right to make modifications and alternations to this document as may be required from time to time without any
prior notice. The views expressed are those of the analyst(s) and the Company may or may not subscribe to all the views expressed therein.

Copyright in this document vests with B N Rathi Securities Limited Regd Off: 6-3-652, IV Floor, Kautilya Amrutha Estates, Somajiguda, Hyderabad-500082. Compliance
Officer: G SabithReddy Email: compliance@bnrsecurities.com, Tel No: 9703703399

Research Entity: B N Rathi Securities Limited
SEBI Registration Number: INHO00014687
CIN: L65993TG1985PLC005838

MOST IMPORTANTTERMS AND CONDITIONS (MITC)
[Formingpart of the Terms and Conditions for providing research services]

1. These terms and conditions, and consent thereon are for the research services provided by the Research Analyst (RA) and RA cannot execute/carry out any trade
(purchase/sell transaction) on behalf of, the client. Thus, the clients are advised not to permit RA to execute any trade on their behalf.

2. The fee charged by RA to the clientwill be subjectto the maximum of amountprescribed by SEBI/ Research Analyst Administration and Supervisory Body (RAASB) from
time to time (applicable only for Individual and HUF Clients).

Note:
2.1.The current fee limit is Rs 1,51,000/- per annum per family of client for all researchservices of the RA.
2.2.The fee limit does not include statutory charges.
2.3.The fee limitsdo not apply to a non-individual client / accredited investor.

3. RA may charge fees in advanceif agreed by the client.Such advance shall not exceedthe period stipulated by SEBI; presently it is one quarter.In case of pre-mature

termination of the RA services by either the client or the RA, the client shall be entitled to seek refund of proportionate fees only for unexpired period.

. Fees to RA may be paid by the client through any of the specified modes like cheque, online bank transfer, UPI, etc. Cash payment is not allowed. Optionally the client

can make payments through Centralized Fee Collection Mechanism (CeFCoM) managed by BSE Limited (i-e. currently recognized RAASB).

5. The RA is requiredto abide by the applicable regulations/ circulars/ directions specified by SEBI and RAASBfrom time to time in relation to disclosure and mitigation of

any actualor potential conflictof interest. The RA will endeavor to promptly inform the client of any conflict of interest that may affect the services being rendered to the
client.

. Any assured/guaranteed/fixed returns schemes or any other schemes of similar nature are prohibited by law. No scheme of this nature shall be offered to the client by the

RA.

7. The RA cannot guarantee returns, profits, accuracy, or risk-free investments from the use of the RA’s research services. All opinions, projections, estimates of the RA are
based on the analysis of available data under certain assumptions as of the date of preparation/publication of research report.

8. Any investment made based on recommendations in research reports are subject to market risks, and recommendations do not provide any assurance of returns. There
is no recourse to claim any losses incurred on the investments made based on the recommendations in the research report. Any reliance placed on the research report
provided by the RA shall be as per the client’s own judgment and assessment of the conclusions contained in the research report.

9. The SEBI registration, Enlistment with RAASB, and NISM certification do not guarantee the performance of the RA or assure any returns to the client.

10.For any grievances,

Step 1: the clientshould first contact the RA usingthe details on its websiteor following contactdetails: (RA to provide details as per ‘Grievance Redressal / Escalation
Matrix’)

Step 2: If the resolution is unsatisfactory, the client can also lodge grievances through SEBI's SCORES platform at www.scores.sebi.gov.in

Step 3: The clientmay also consider the Online DisputeResolution (ODR) throughthe Smart ODR portal at https:/smartodr.in

11. Clients are required to keep contactdetails, including email id and mobile number/s updated with the RA at all times.

12.The RA shall never ask for the client’s login credentials and OTPs for the client's Trading Account Demat Account and Bank Account. Never share such information with
anyone including RA.
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