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IPO Details:   

Waaree Energies Ltd is coming out with an IPO of about Rs. 4,321.44 cr consisting of 2,87,52,096 

shares of face value of Rs. 10 each in a price band of Rs. 1,427 – Rs. 1,503. The IPO comprises of 

fresh issue of Rs. 3,600.00 cr and an Offer for Sale of Rs. 721.44 cr by the promoter of the 

Company and one of the existing shareholders. The IPO opens on 21st October’ 2024 and closes on 

23rd October’ 2024. 

Company Details:  

➢ Largest manufacturer of solar PV modules in India with the largest aggregate installed 

capacity of 12 GW as of 30th Jun’ 2024. Company has subsequently commissioned 1.3 GW 

of solar module manufacturing through its subsidiary, Indosolar Ltd (Indosolar). 

➢ Operates 5 manufacturing facilities in India – one factory each at Surat, Tumb, 

Nandigram and Chikhli in the state of Gujarat and one factory in Noida, Uttar Pradesh 

under (Indosolar). 

➢ Portfolio of solar energy products consists of i) multicrystalline modules, ii) 

monocrystalline modules and iii) TopCon modules, comprising of flexible modules, which 

includes bifacial modules and building integrated PV modules. 

➢ Company also manufactures semi-flexible solar panels for sale to global customers through 

its in-house R&D in product application. 

➢ Caters to both domestic and export customers. As of 30th Jun’ 2024, Company has served 

1,067 customers in India and 12 customers outside India. Share of exports sales has 

increased from 23.05% in FY22 to 57.64% in FY24. 

Strength: 

➢ Extensive experience in the solar PV module manufacturing business, deep market 

penetration coupled with regular capacity expansion and backward integration into solar cells 

manufacturing, positions it well to capture the growing demand for solar energy 

products both in domestic as well as export markets. 

➢ Leadership position in solar PV module manufacturing in India enables it to offer 

competitive pricing for its products, which in turn facilitates access to a large and 

diversified customer base and revenue generation. 

➢ Successfully developed a large customer base globally which includes customers in the 

USA, Canada, Italy, Hong Kong, Turkey and Vietnam. 
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➢ Internationally recognized manufacturing facilities with ISO certifications and NABL 

accredited laboratory act as potential entry barriers for competitors which in turn enables 

the Company to target a large customer base both in India and globally. 

➢ Company is setting up a solar PV module facility in the USA and it believes that the 

manufacturing operations in the USA will offer an effective solution for customers 

seeking to rationalize their global sourcing and supply chain costs by providing them options 

in the form of localized manufacturing and customer service capabilities.    

Growth Drivers: 

➢ Solar power is rapidly becoming the preferred and lowest-cost option for electricity 

generation globally and as a result solar PV based electricity generation is expected to grow 

at an average of 25% between 2022 to 2030 to meet the Net Zero Emissions target by 2050. 

➢ India is projected to almost double its renewable power capacity between 2022 to 2027 and 

solar PV is expected to account for three – quarters of this growth. Solar capacity additions 

in India is expected to be in the range of 137 – 142 GW between FY2025 - 29. 

➢ Focusing on backward integration by setting up a fully integrated 6 GW facility for the 

manufacture of ingots, wafers, solar cells and solar PV modules in Odisha. This facility is 

expected to get commissioned in FY2027. 

➢ Company is in the process of expanding its global manufacturing presence by setting up 

1.6 GW solar PV module facility in Houston, Texas, USA, which can be further expanded by 

an additional 1.4 GW. 

➢ Healthy outstanding order book – 16.6 GW of solar PV modules, comprising of domestic 

orders, export orders and franchisee orders. Additional 3.75 GW of orders under its USA 

based subsidiary, Waaree Solar Americas Inc. 

➢ Intends to execute regular capacity additions as well as continuous upgradation of its 

manufacturing technology and processes by focusing on incorporating Mono PERC, large 

size silicon wafer technology as well as other new emerging technologies including TopCon. 

➢ China + 1 strategy is becoming increasingly popular in the solar industry as companies look 

to reduce their dependence on China and diversify their supply chains by expanding in 

countries like India, which has lower labour cost and favourable political and regulatory 

environment for manufacturing. 

Objectives of Fund Raise – Fresh Issue of Rs. 3,600.00 cr: 

➢ Rs. 2,775.0 cr will be utilized towards part finance the cost of establishing the 6 GW of Ingot 

Wafer, Solar Cell and Solar PV Module manufacturing facility in Odisha, India through its 

100% subsidiary – Sangam Solar One Private Ltd. 
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➢ Balance Funds will be utilized for general corporate purposes. 

Key Financial Highlights:  

Waaree Energies Ltd (Rs. Cr)      

Year Revenue Ebitda 
Ebitda 

Margins (%) 
PAT EPS RoCE (%) RoE (%) 

FY22      2,854.27           110.95  3.9%          75.64             3.84  21.9% 17.7% 

FY23      6,750.87           834.64  12.4%       482.76           21.57  31.6% 26.3% 

FY24    11,397.61       1,574.42  13.8%    1,237.18           47.86  26.3% 30.3% 

Q1 FY25      3,408.90           552.48  16.2%       394.14           14.93  9.5% 8.8% 

 

➢ Operating Revenue has grown from Rs. 2,854.27 cr in FY22 to Rs. 11,397.61 cr in FY24, 

translating into CAGR of 99.8%. 

➢ Ebitda margins has inched up from 3.9% in FY22 to 13.8% in FY24. It has further inched 

up to 16.2% in Q1 FY25.  

➢ Profits after tax of the Company has accelerated from Rs. 75.64 cr in FY22 to Rs. 1,237.18 

cr in FY24 on the back of healthy revenue growth and sharp increase in Ebitda margins 

between FY22 – FY24. 

➢ Capital Efficiency of the business is strong with RoCE and RoE of the Company at 26.3% 

and 30.3% in FY24.   

Valuations: 

➢ At Upper end of the IPO price band of Rs. 1,503, Waaree Energies Ltd will be valued at 

about Rs. 43,178.66 cr.  

➢ On PE basis, Waaree Energies Ltd will be available at 30.58x its TTM EPS of Rs. 49.15 

while on EV/Ebitda basis, Company will be valued at 26.2x its TTM Ebitda of Rs. 1,659.31 

cr. 

➢ Investments in Waaree Energies Ltd can be made from longer term perspective 

considering the leadership position of the Company in Solar PV module 

manufacturing in India, Government of India’s focus on promoting use of 

domestically manufactured modules through various schemes viz, PM-Kusum 

scheme, grid connected rooftop solar programmes amongst others, opportunity to 

cater to export markets on the back of China + 1 strategy, Company’s focus on 

backward integration, healthy outstanding order book, steady capital efficiency and 

relatively attractive valuations vis a vis peer – Premiere Energies Ltd. 
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Disclaimer: For Private Circulation Only 

The contents of report in the above company are based on information generally available to the public from sources believed to be reliable. No representation is made that it 

is TIMELY, ACCURATE or COMPLETE 

Wellworth Share and Stock Broking Ltd has taken due care and caution in compilation of data as this has been obtained from various Sources, which it considers reliable. 

However, Wellworth Share and Stock Broking Ltd does not guarantee the accuracy, adequacy or completeness of any information and it is not responsible for any errors or 

omissions or for the results obtained from the use of such information. Wellworth Share and Stock Broking Ltd is also not responsible for any errors in transmission and 

especially states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of this product. The information herein, together with all 

estimates and forecasts, can change without notice. This report does not purport to be a complete solicitation of offers to buy or sell any securities. Reader of this report are 

advised to consult experts or study prospectus and other legal offer documents issued by companies before taking any decisions based on information provided in the Report. 

All material presented in this report, unless specifically indicated otherwise, is under copyright to Wellworth Share & Stock Broking Ltd. None of the material, nor its content, 

nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written permission of Wellworth Share & Stock 

Broking Ltd . All trademarks, service marks and logos used in this report are trademarks or registered trademarks of Wellworth Share & Stock Broking Ltd or its Group 

Companies. The information contained herein is not intended for publication or distribution or circulation in any manner whatsoever and any unauthorized reading, 

dissemination, distribution or copying of this communication is prohibited unless otherwise expressly authorized. Please ensure that you have read “Risk Disclosure Document 

for Capital Market and Derivatives Segments” as prescribed by Securities and Exchange Board of India before investing in Indian Securities Market. In so far as this report 

includes current or historic information, it is believed to be reliable, although its accuracy and completeness cannot be guaranteed. 

Either WSSBL or its affiliates or its directors or employees / representatives / clients or their relatives may have position(s), make market, act as principal or engage in 

transactions of purchase or sell of securities, from time to time or may be materially interested in any of the securities or related securities referred to in this report and they 

may have used the information set forth herein before publication. WSSBL may from time to time solicit from, or perform investment banking, or other services for, any 

company mentioned herein. Without limiting any of the foregoing, in no event shall WSSBL, any of its affiliates or any third party involved in, or related to, computing or 

compiling the information have any liability for any damages of any kind. 

*Long Term Investments could range from 3-5 years.  

 

 

 

 

 


