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Cmp: 306.05 on 30 suly 2025 Rating: Buy Target: X366 Upside Potential: 19.59%

Key Data Bold Expansion into Logistics, Strong Third
Nifty/Sensex 24855.05/81481.86 | Party Cargo Volumes and Improving
BSE Code 243994 Performance at Navkar, which will emphasise
NSE Code JSWINFRA
Bloomberg Code JSWINERAIN the Volume Recovery for Future Growth ...
Industry Port & Port services
Market Cap(Cr.) 64270.5 Highlights and Investment Rationale
No. of Shares(Cr.) 210
Face Value 2
) ek e 355.3/218.1 JSW Infrastructure Ltd is the logistics and infrastructure arm
of the JSW Group, primarily engaged in developing and operating
Shareholding Pattern ports and related infrastructure. It is India's second-largest
Particulars Q1FY26 commercial port operator in terms of cargo handling with 177
Promoter 83.62% mtpa capacity. The company operates across key maritime
MF 2.27% states including Maharashtra, Goa, Odisha, and Tamil Nadu,
Fli 6.64% serving industries such as steel, power, and cement with end-to-
Public 5.98% end logistics solutions including cargo handling, storage, and
Others 1.50% transportation.
Strong Revenue Growth with Tariff Hikes: Revenue rose 21%
Relative Price Performance YoY to X12.2 bnin Q1FY26, driven by ~5% volume growth, higher
250 logistics revenue, and tariff hikes at key ports like Goa and
200 Paradip. Port operations revenue per ton improved 2.8% YoY to
o 369.
50
A A A A A A, AR A A A A A A Third-Party Cargo & Margins Improve: Cargo volumes rose 4.6%
% % % % § % % §> % % é %% % % % § % % §> % § YoY to 29.4 mt with third-party cargo growing 8% YoY, raising its
g RS §§ 2 8 $43 Si5s3 gg : 8 share to 52%. Ports EBIT/ton rose 5.4% YoY to X153 and margin

e JSW Infrastructure Ltd. === Nifty India Infrastructure & Logistics eXpanded by 101 bpS to 41.4%.
Logistics Business Scaling Up: Logistics revenue rose 6% QoQ to
1.4 bn; margins improved to 5.5%. Navkar Corp led growth,
with EXIM volumes up 31% YoY and domestic volumes up 11%.
FY26 logistics revenue target: X80 bn with X90 bn capex planned.

Expansion in Port Network: JSW Infra operates 177 MTPA
capacity across strategic ports on both coasts. It targets 400
MTPA capacity by FY30 with upcoming greenfield ports at Keni
(Karnataka), Jatadhar (Odisha), and Murbe (Maharashtra).

Operational Challenges and Recovery Outlook: Dolvi plant
shutdown impacted Jaigarh volumes in Q1, but rising JSW Steel
volumes and iron ore bookings from July are expected to offset
the decline. Employee expenses have trended lower.
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Acquisitions and Connectivity Boost: The acquisition of Navkar
Corp and NCR Rail Infra enhances JSW Infra’s Pan-India logistics
network, especially for steel cargo. NCR Rail is strategically
located near both DFCs and NCR, offering return load potential.

Government Policy Tailwinds: JIL benefits from India’s push to
reduce logistics costs, especially through the rail-sea-rail coal
route. It continues to develop integrated logistics hubs with
captive rail infrastructure to support future growth.

Key risks:

» Cargo Volume Slowdown & Disruptions: Any decline in
cargo volumes or weather-related disruptions can impact
port operations and may cause damage to infrastructure.

» Project Delays: Delays in the construction of new ports,
land acquisition, or regulatory approvals can hinder
expansion and growth plans.

» Group Dependency Risk: Slower capacity additions at
JSW Group steel plants or a downturn in the steel sector
could reduce cargo flow, affecting overall performance.
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Key Financial Indicators & Valuation (Consolidated)

YE March (Mns.) FY23 FY24 FY25 FY26E FY27E

APAT 739.80 1155.89 1503.08 1724.88 2029.68

EBITDA Margin(%) 50.79% 52.29% 50.54% 50.57% 50.54%

EBIT Margin(%) 38.54% 40.69% 38.33% 39.17% 39.35%

Net Profit Margin(%) 23.16% 30.72% 33.58% 32.11% 31.49%

ROE(%) 21.80% 20.16% 17.60% 16.70% 16.80%

Current Ratio 2.21 3.96 2.34 3.5 4.2

EPS 4.0 5.5 7.2 8.3 9.8

PE - 43.57 44.1 36.8 31.3

BV/S 20.87 39.1 46.8 56.2 69.8

P/BV - 8.1 6.8 5.4 4.4

Variance Analysis (Consolidated)

Particulars (Rs. In Cr.) 2025-Jun 2024-Jun YoY(%) 2025-Mar QoQ(%)
Net Sales 1223.85 1009.77 21.2 1283.18 -4.62
Total Expenditure 642.69 495.13 29.8 556.07 15.58
PBIDT (Excl Ol) 581.16 514.64 12.93 727.11 -20.07
PAT 389.57 296.55 31.37 515.58 -24.44
PBIDTM% (Excl OI) 47.49 50.97 -6.83 56.66 -16.18
PBIDTM% 54.83 60.27 -9.03 63.58 -13.76
PATM% 31.83 29.37 8.38 40.18 -20.78
Adj. EPS(Rs) 1.85 1.42 30.28 2.46 -24.8

Valuation and Outlook

JSW Infrastructure (JSWINFRA) stands to benefit significantly from the JSW Group’s robust steel production growth,
particularly with rising cargo volumes expected from the ramp-up of JSW Steel’s Dolvi plant expansion. Growth is also
likely to be supported by increasing third-party cargo volumes, aided by the company’s strategic presence at major
ports and its active participation in upcoming terminal bids. Notably, it recently secured a Letter of Award (LoA) from
SMPK for the redevelopment and mechanization of container berths, further enhancing its third-party cargo
potential. JSWINFRA is also strengthening its logistics capabilities through the turnaround of Navkar and the
acquisition of NCR Rail, which boasts six rail lines connected to both Dedicated Freight Corridors (DFCs). From FY25
to FY27E, revenue, EBITDA, and net profit are projected to grow at a CAGR of 20%, 20%, and 16.2% respectively. The
stock closed at X306.05 on July 30, trading at a trailing P/E of 40.26 (TTM EPS X7.6), with forward P/E multiples
estimated at 36.8x for FY26E and 31.3x for FY27E. These developments are expected to unlock value for minority
shareholders, and we maintain a bullish view on JSWINFRA with a target price of X366, implying a potential upside
of 19.59% over the next 8-12 months.
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Profit And Loss Statement (Consolidated)
YE March (Mns.) FY23 FY24 FY25 FY26E FY27E
I. Income
Net Sales 3,194.7 3,762.9 4,476.1 5,371.30 6,445.5
Net Sales 3,194.7 3,762.9 4,476.1 5,371.3 6,445.5
Il. Expenditure
Power and Fuel 125.0 160.9 180.4 214.9 257.8
Other Mfr. Exp 1,081.6 1,197.8 1,563.1 1,875.7 2,252.7
Employee Cost 230.5 285.4 241.9 290.3 348.4
Selling and admin 96.8 120.3 184.9 221.9 266.3
Other Expenses 38.3 30.9 43.7 524 62.7
Total Expenditure 1,572.2 1,795.4 2,214.0 2,655.2 3,187.9
EBITDA 1,622.6 1,967.5 2,262.2 2,716.1 3,257.6
Depreciation 391.2 436.5 546.6 612.0 721.0
EBIT 1,231.3 1,531.0 1,715.6 2,104.1 2,536.6
Interest 596.1 332.5 265.7 323.0 432.0
Other Income 175.7 266.5 353.0 400.0 460.0
Earnings Before Tax(EBT) 811.0 1,465.0 1,802.8 2,181.1 2,564.6
Tax 61.5 304.3 281.4 436.2 512.9
Profit After Tax(PAT) 749.5 1,160.7 1,521.5 1,744.9 2,051.7
Minority Interest -9.7 -4.8 -18.4 -20.0 -22.0
Adjusted Profit After Tax(APAT) 739.8 1,155.9 1,503.1 1,724.9 2,029.7
EPS - Basic 4.0 5.5 7.2 8.3 9.8

Source: Company website, SSL Research Centre, ACE Equity, Trendlyne, NSE & BSE, etc
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Investment Rating Matrix

Ratings Expected Return
Buy >15%
Accumulate 10% to 15%
Hold 0% to 15%
Sell <-15%

SSL Research aims to deliver objective views and recommendations. The recommendations are based on 12-month
performance horizon, unless otherwise specified. The SSL investment rating matrix are on absolute
positive/negative return basis. It is possible that due to volatile price fluctuation in the near to medium term, there
could be a temporary mismatch to rating. For reasons of valuations/ return/lack of clarity/event we may revisit
rating at appropriate time. Please note that the stock always carries the risk of being upgraded to Buy or
downgraded to a Hold, Reduce and Sell.
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StockHolding Services Limited
(Formerly known as SHCIL Services Limited)
CIN NO: U65990MH1995G0I1085602 SEBI - RA: INH000001121
Plot No. P-51, T.T.C. Industrial Area, MIDC Mahape, Navi Mumbai — 400 710

Call to us: 91-080-69850100  E_Mail: customerdesk@stockholdingservices.com www.stockholdingservices.com

Disclaimer

The research recommendations and information are solely for the personal information of the authorized recipient and does not
construe to be an offer document or any investment, legal or taxation advice or solicitation of any action based upon it.

The research services (“Report”) provided is for the personal information of the authorized recipient(s) and is not for public
distribution. The report is based on the facts, figures and information that are considered true, correct and reliable. The report is
provided for information of clients only and does not construe to be an investment advice. This report does not constitute an offer
or solicitation for the purchase or sale of any financial instrument or as a confirmation of any transaction. Each recipient of 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 and should consult its own advisors to determine the merits and risks of such an
investment. StockHolding Services Limited (formerly known as SHCIL Services Limited)-(SSL) and its associate companies, their
directors and their employees shall not be in any way responsible for any loss or damage that may arise to any recipient from any
inadvertent error in the information contained in this report or any action taken on the basis of this information.

Disclosure

StockHolding Services Limited (formerly known as SHCIL Services Limited) -(SSL) is a SEBI Registered Research Analyst having
registration no.: INHO00001121. SSL is a SEBI Registered Corporate Stock broker having SEBI Single Registration No.: INZ000199936
and is a member of Bombay Stock Exchange (BSE)- Cash Segment and Derivatives Segment, National Stock Exchange (NSE)-Cash,
derivatives and Currency Derivatives Segments and Multi Commodity Exchange of India (MCX) — Commodity Derivative. SSL has
registered with SEBI to act as Portfolio Manager under the SEBI (Portfolio Managers) Regulations, 2020, bearing registration no.
INPO00007304 and also obtained registration as Depository Participant (DP) with CDSL and NSDL, SEBI Registration No.: IN-DP-471-
2020. SSL is a wholly owned subsidiary of Stock Holding Corporation of India Limited (StockHolding). StockHolding is primarily
engaged in the business of providing custodial services, designated depository participant (DDP) post trading services, Authorized
Person services in association with SSL and DP services. SHCIL is also registered as Research Analyst with SEBI. Neither SSL nor its
Research Analysts have been engaged in market making activity for the companies mentioned in the report /recommendation. SSL
or their Research Analysts have not managed or co-managed public offering of securities for the subject company (ies) in the past
twelve months.

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

The Analysts engaged in preparation of this Report or his/her relative or SSL’s associates: - (a) do not have any financial interests
in the subject company mentioned in this Report; (b) do not own 1% or more of the equity securities of the subject company
mentioned in the report as of the last day of the month preceding the publication of the research report; (c) do not have any
material conflict of interest at the time of publication of the Report.

The Analysts engaged in preparation of this Report or his/her relatives or SSL’s associates: - (a) have not received any compensation
from the subject company in the past twelve months; (b) have not managed or co-managed public offering of securities for the
subject company in the past twelve months; (c)have not received any compensation for investment banking or merchant banking
or brokerage services from the subject company in the past twelve months;
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(d) have not received any compensation for products or services other than investment banking or merchant banking or brokerage
services from the subject company in the past twelve months; (e) has not received any compensation or other benefits from the
subject company or third party in connection with the Report; (f) has not served as an officer, director or employee of the subject
company; (g) is not engaged in market making activity for the subject company.
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Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors.

"The securities quoted are for illustration only and are not recommendatory".

The investor is requested to take into consideration all the risk factors before actually trading in equity and derivative contracts.
For grievances write to grievances@stockholdingservices.com. In case you require any clarification or have any query/concern,
kindly write to us at ssl.research@stocholdingservices.com.
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