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X|HiZ=Z=X| 5 20] 2| 1008 2323 -87 834
EPS(S) 1,145 2,433 -89  -852
SUE(%YoY) 1069 1125 E<k| HX|
PER(HH) 108.1 37.9 -32247 -199.1
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(Sl doe) 1023 2023 3023 4023 1Q24 2024 3Q24P 40Q24E
el 2,011.0 1,906.2 1,803.3 1,180.4 970.5 809.5 521.9 4615
oY 107.3 1147 459 -111.9 6.7 3.9 -41.2 -22.2
EUOI2AS(%) 53 6.0 25 -9.5 0.7 0.5 =79 -4.8
MIEol 97.5 105.5 245 -149.8 -6.5 -13.6 =723 -0.5
=09 80.4 82.5 21.2 -129.4 -49 6.9 495 -25.0
Xdf =20 70.3 56.5 25 -138.1 -17.7 -3.8 -57.0 -4.9
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2R OIA AP A (Sl Mg T R2MENE (EHel: AR
128 ZLhH IFRS HE 2022A 2023A 2024F 2025F 2026F 12 Z4L IFRS HZE 2022A 2023A 2024F 2025F 2026F
E 5357.6 69009 2,763.4 40209 7,089.0 QSXt 22743 24435 16463 1,709.6 1.899.6
TEXIp)S 48414 66075 26928 36783 6,400.8 S USSR 3204 5127 9614 8103 4843
U= 516.2 293.4 70.6 3425 688.2 CII12 XAt 30.5 0.2 0.2 0.2 0.2
THEH| 135.5 137.4 1235 163.4 265.4 OHEMP X J1Emy2 8873 7849  259.0 3769 6645
go| 380.7 156.0 -52.8 179.2 4228 XHOXpAE 8564 11,1088 3887 4852 7137
EBITDA 4455 2487 80.7 427.0 7347 J|EtR S 179.7 36.9 37.0 37.0 36.9
el -58.1 -78.3 -40.1 -19.4 -30.8 HIQSXM 1,099.9 19183 27532 32737 3,830.1
O| Xt 3.4 1.9 22.4 18.9 1.3 EXtRpA 51.4 179 -138 -454  -77.
O|XIH|-& 22.4 69.7 77.3 55.8 58.2 [EXA 10035 1,8242 26952 3,2504 38406
Qo 185.0 175.5 157.0 161.1 159.0 N 13.4 143 9.9 6.8 47
Qe s 188.5 168.0 152.6 154.0 1533 J|EHH| R EXIA 31.6 61.9 61.9 61.9 61.9
& 9 BAY YL 0.0 75 75 75 75 XS 33742 43618 43995 49833 57297
J|Et -35.6 -355 29 29 29 Q38 15479 21313 16912 18250 21513
HINIXF2AT0| 3225 77.7 -92.9 159.7 392.0 AP X J|ERHS 8755  865.6 4255 5592 8856
HolMblg 49.9 23.0 -20.4 24.0 86.2 [RRI=s=R 0N 6328 12298 12298 12298 12298
HEAtd e 2727 54.7 -725 135.8 305.7 J[EtRSFAH 39.6 35.9 35.9 36.0 35.9
FI1=0l 2727 54.7 -725 135.8 305.7 HIgSEAM 3381 6311 8311 1,131.1 12311
X|Hiz220[9 2323 -8.7 -83.4 124.9 287.4 2712880 3153 5956  795.6 11,0956 1,195.6
3zE U £ (%) J|EH| RS 228 355 355 355 355
HEH Z2UE 260.6 28.8 -60.0 455 763  BEMEA 18860 2,762.4 25223 29560 33824
g0l sAE 231.0 -59.0 -1338 -439.4 135.9  X[HiX|& 13634 13715 16384 1777.6 20793
EBITDA 528 181.2 -44.2 -67.6 4291 72.1 =3 489 489 48.9 48.9 48.9
X|HiF=F2012 Z2E 130.4 -103.7 858.6 -2498 130.1 o 8775 9136 9136 9136 9136
EPS Z2& 1125 A HX| =5 130.1 J|EfXHE 12.2 22.1 22.1 22.1 22.1
IHE50|2 (%) 9.6 43 2.6 8.5 9.7 J7|EF IR0l = ol -7.4 11.4 25.7 40.0 54.3
FAO0IAUE(%) 7.1 23 -1.9 45 6.0 ooz 4322 3753 2920 4169 7043
EBITDA Margin(%) 83 36 29 10.6 10.4  HXEiXIE2 1248 2279 2388 2497 2680
K|t 3=3=2=0] 2 E(%) 43 -0.1 -3.0 3.1 41  XHEE3 14882 1599.4 18772 20273 23473
SGSER (Chel: Mgy EXHXH (Sl 9, oY, %)
128 ZLhH IFRS HE 2022A 2023A 2024F 2025F 2026F 12 Z4H IFRS HZE 2022A 2023A 2024F 2025F 2026F
Aoels IS -2413 206 11,1217 558.0 6829 FYX|H(R)
g7l=01d 2727 54.7 -725 135.8 305.7 EPS 2,433 -89 -852 1,277 2,939
Hisigesol It 183.9 384.6 4228 563.6 699.9 BPS 13,941 14023 16,752 18,176 21,261
SERAZI 2| 615 88.5 129.0 2448 309.8 CFPS 4781 4492 3582 7,151 10,283
SYUX LTS24 33 4.2 45 3.1 2.1 DPS 450 0 0 0 0
X 2HgorEel 0.0 -193 -75 -75 -7.5  ZIHHZ(HY)
7|Et 119.1 311.2 296.8 3232 395.5 PER 37.9 32247 -199.1 132.9 57.7
IS VISP E-13 -686.2  -360.4 805.8 -80.6 -189.7 PER(%/10) 64.4 -65389 -378.9
OHEXPLV|EFEZA 6707 83.2 5258 -117.9 -287.6 PER(X/X) 29.8 -1,0088 -174.4
TH oK 2 A -527.1 -417.7 720.1 -965 -2285 PBR 6.61 20.54 10.13 9.34 7.98
T ISCIPISOVI=E-TE-S]} 6295 -98.0 -440.1 1338 326.4 PBR(%|1) 1123 4165 19.28
7|Et -117.9 72.1 0.0 0.0 0.0 PBR(X|X) 5.20 6.43 8.88
IEliasE -11.7 -58.3 -34.4 -60.8 -133.0 PSR 1.64 408 6.01 4.13 2.34
EXgs d3sE -534.7 -6725 -9483 -7483 -8483 PCFR 19.3 64.1 47.4 23.7 16.5
QERLO FHE -4553 -756.2 -1,0000 -800.0 -900.0 EV/EBITDA 218 119.4 2219 43.0 25.6
FYRLe K& 0.1 0.0 0.0 0.0 0.0 FQH|E(%)
SR &3S -0.6 -0.3 0.0 0.0 00  HigHH% EEFS) 16.1 0.0 0.0 0.0 0.0
EXtRFLtI L A(BTH -495 41.0 39.1 39.1 39.1 HiY+AE(% 255,03) 0.5 0.0 0.0 0.0 0.0
|2 8RO (BT -28.7 30.3 0.0 0.0 0.0 ROA 11.4 1.4 -1.7 2.9 5.7
J|Et -0.7 12.7 12.6 12.6 12.6 ROE 243 -0.6 =55 73 14.9
nReEs Hasg 993.2 847.4 177.2 2772 77.2 ROIC 214 39 -1.4 47 8.3
A2 ZIHZA) 394.2 914.1 200.0 300.0 100.0  OHEMBEI|EE 93 83 5.3 12.6 13.6
=3, XH=EYci30| FIHUL) 624.6 0.0 0.0 0.0 0.0  TOXtAB|IHE 9.0 7.0 3.7 9.2 11.8
IP21FAHE2(FS) -16.0 0.0 0.0 0.0 0.0 eIk 126.7 172.7 134.4 145.8 144.1
g ax= -21.0 -43.9 0.0 0.0 0.0 =Xt 3tHlg 40.1 82.1 56.7 74.7 82.7
7|et 11.4 -22.8 -22.8 -22.8 -22.8  O|Xt2HHIE 17.0 2.2 -0.7 3.2 73
JE3SE -15 -3.2 98.1 -237.9 -237.9 ZXx2 9482 18254 20254 23254 24254
I Y WIYRMO 57t 215.7 192.3 4487 -151.0 -326.1 X3 597.3 13125 1,063.8 15149 11,9409
7|x0g U APt 104.6 3204 512.7 961.4 810.3 NOPLAT 4455 2487 80.7 4270 7347
7|UnZ U AP 320.4 512.7 961.4 8103 4843 FCF -750.1 -929.2 -101.9 -480.4 -4480
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A2 0230206 BuyMaintain) 1400008 6® 5146 11143
(247540) uy(Maintain , = = B .
2023-05-03 Buy(Maintain) 3400008 6JH¥ -17.45 3588
Outperform
2023-08-04 P 4450008  OHE  -37.42 -14.49
(Downgrade)
Outperf
2023-11-08  ~UPETOM 500002 6IHE -29.04 2485
(Maintain)
Outperform ATIZTHE —_—nx
2023-11-21  Perio 2900008 &MY -38 1345 THFHE) SRS
(Maintain)
Outperform
2024-02-08 - Pero 2700008 &MY -770 833 500000
(Maintain)
Outperform 400,000
2024-05-07 - Pero 2600008 oMY 2461 -14.23
(Maintain) 300,000
Outperform
2024-08-01 - Pero 2200008 6oE  -2072 -12.27 200000
(Maintain)
Out fi 100,000
2024-11-04 PO on000080  eotE ]
(Maintain) 0
'22/11/04 '23/11/04 '24/11/04
Foic 295018 JIz0= Jeigs UERE.
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EXtolH % H8IIE
71 HEIIE(6HE) gz HEI|Z(6HY)
Buy(Oi=) AIETHE| +20% Ol It &5 ol Overweight (HIZ2CH) AIETHE] +10% Ol 1t~ of 4
Outperform(A|E+UE 432]) AIRTHE] +10~+20% F7t 45 oy Neutral (& AIZTHE] +10~-10% BiS OfAt
Marketperform(A|I & 42| &) AIETHE| +10~-10% F7t &S Of4 Underweight (HIZ=24) AECHY| —10% O|4 Z=utstef ofef
Underperform(A| &2 & o}3]) A|ETHE| —10~-20% 7t St2} ofl 4
Sell(Oi&) AIETHE| -20% Olst =7} oF2f ofld
EXtsg HlE& 3 (2023/10/01~2024/09/30)
O == 33 0=
94.87% 5.13% 0.00%




A EEIE S o 2T 2H|A (247540)

2024.11. 4

MSCIESG & &5

AAA
AA
A
BBB
BB

° 0-0

« @—@

MSCl S5 &Ml S8 &%

24% 2%
19%

Mar-20 Aug-21 Nov-22 Aug-23 ccc B BB BBB A AA AAA
Xt&: MSCI, 7125d 2lAX| Xtz: MSCl, 7|185d 2lMX|
1) MSCI ACWI Index W ®IIME 71 540 &=
NS o2 M U MY BR
s U Hs HE
ESG £ Ol#+ t5Heat 4.5 5.1
23 3.6 5.7 32.0% vi2
TetF Il A I 6.0 6.2 19.0% AQ.]
95 22 Hizn Hois 5 13.0% v33
Azl 5.7 5.1 24.0% AQ5
e 5.7 5.1 24.0% AQ5
Xlef = 4.6 45 44.0% A05
71 Kb 6.3 5.7 Alb
e gs 34 45 v2.1
A& MSCI, XSAIAAH, J|1Z25H 2lMX|
ESG %2 0|+
ot ue
&E: 7125 2K
MSCI TJ0{1E #iX|or=2
el Peer X2 S 2BHF J|E Q5 B
EE) = E) 2aa i W i s 53 4
W2 -
MI2Q mbel F2|ot ee0e 00 oo o0 ° . A v
HAVELLS INDIA LIMITED o LI o o0 [ LI A <>
SO 2|E| o 00 oo o0 oo o0 ° oo BB A
O 2= 2H| o0 ° oo 0 [ o0 B <>
LS7|1d o0 o0 o0 0 ° ° B <>
EVE Energy Co., Ltd. o0 00 o0 () ° ° B v
429 52  HX 429 e XU 4EP e e 0 @
S FA 8K <> MY A 253 01Y Y AL SIF VY 253 01 SIE vv

Xt2: MSCI, 7|85 2IAX]




