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Highlights 

Exceptional 4QFY25 performance, 94% YoY rise: The company reported exceptional 

performance in 4QFY25 with revenue of ₹4bn, 94% YoY increase. EBITDA and PAT grew by 

130% and 84%, respectively. It has executed over 898MW of projects, mainly in Gujarat 

and it is the first BOP solution provider for wind-solar hybrid projects. Additionally, it holds 

O&M contracts for over 520MW to be executed in the next 3 to 5 years. As an Independent 

Power Producer (IPP), the company owns 50MW of wind assets, with 30MW currently under 

construction. It has signed MOUs in Madhya Pradesh, Rajasthan, and Odisha for resource 

buildup; exploring large-scale land and grid infrastructure. 

Strong executional capabilities: Three critical factors for wind power projects are 

adequate power evacuation capacity, land availability, and engineering expertise. 

Additionally, KPEL has already acquired land parcels suitable for wind projects. This synergy 

enables KPEL to execute all projects smoothly. Land parcel – ₹7bn. O&M business covers 

546MW generating ₹45mn in revenue and the company targets ₹60-65mn in FY26 

Robust order book: The company plans to bid for projects totaling another 2GW, 

solidifying its market position. Current order book stands at 2.26GW and the company 

targets a portfolio of 10GW. Consolidated IPP portfolio stands at 48.5MW (wind + solar). 

Strong financial outlook: Given the strong 2.26GW order book and an execution cycle 

of15-18 months we maintain our EBITDA margin at 15.3%.  Further, we forecast earnings 

of ₹2.4bn in FY27E, considering lower interest costs and improved other income.  

Maintain BUY with a target price of ₹910: KPEL is strategically poised to capitalize on 

India’s accelerating renewable energy transition, with a sharp focus on wind and hybrid 

models. Backed by a robust order book, an expanding base of IPPs, and a track record of 

consistent financial execution, the company is targeting an impressive 60–70% revenue 

CAGR over the next 2–3 years. Its proactive efforts in offshore wind and multi-state 

expansion further enhances the long-term growth visibility. By maintaining healthy 

margins, strong cash flows, and improving return ratios, the company is laying the 

foundation for sustained value creation. Trading at an attractive 13x FY27E earnings, we 

maintain our BUY rating with a target price of ₹910, valuing the company at 25x its 

estimated FY27 EPS.  

K P  Energy Ltd (KPEL) delivered strong performance in 4QFY25, with net profit 

surging 84% YoY, in line with our expectations.  

We remain upbeat about the stock, driven by the company’s focus on developing 

wind-solar hybrid power projects to maximise infrastructure utilisation, backed by 

a robust 2.26GW order book. This order size gives us comfort and confidence in 

the company’s ability to handle such a sizeable task and seize significant growth 

opportunities.  

Given the strong order book momentum and an execution cycle of 15-18 months, 

K P Energy is leveraging technology to enhance efficiency in their operations.  

We remain confident that the company would be able to deliver strong earnings 

momentum in FY26 and FY27 given that the stock is trading at a PE of 13x FY27E. 

We maintain BUY with a target price ₹910, valuing the company at 25x its 

estimated FY27E earnings. 

K.P. Energy Ltd 

Strong Winds Ahead  

Maintain BUY 
 

CMP : ₹473 

Target Price : ₹910 

Potential Return : 92% 

 

Stock data (as on May 20, 2025) 

Bloomberg Ticker  : KPEL IN Bloomberg Ticker  : RBA 

NSE Code  : KPEL  

52 Week H/L (₹)  : 675/336 52 Week H/L (₹)  : 134/74 

Market Cap (₹bn /USD mn) : 32/371 Market Cap (₹ /USD mn)  : 38468/447 

Outstanding Shares (mn)  : 67 Outstanding Shares (mn)  : 498 

Free Float (%)  : 55 Free Float (%)  : 30 

ADTV – 3M (USD mn)  : 1.97 ADTV – 3M (USD mn)  : 1.08 

Div Yield (%)  : 0.1 Div Yield (%)  : 0.00 

 

Price Performance 

 1M 6M 1Y  1M              since IPO  

Absolute (%)  16.5% -15.2% -10.8% Absolute (%)  4%                        101%  

 

Shareholding Pattern (%) 

Promoter Sept-24 Dec-24 Mar-25 

Promoter  45.0  45.0 45.0 

FII  0.5  0.6 0.8 

DII   0.1   0.9 0.9 

Others  54.4 53.5 53.3 

 

Financial Summary 

(₹ mn) FY25 FY26E FY27E 

Revenues 9,388 16,457 18,762 

YoY growth (%) 98.5 75.3 14.0 

EBITDA 1,764.0 2,540.8 2,871.3 

Margin(%) 18.8 15.4 15.3 

PAT 1,160 2,136 2,428 

PAT growth(%) 95 84 14 

EPS 17 32 36 

P/E (x) 27.4 14.8 13.0 

EV/EBITDA (x) 19.1 11.6 9.6 

Debt/Equity (x) 0.8 0.1 0.0 

RoE (%) 46.2 50.9 37.5 

RoCE (%) 30.5 36.2 34.0 

 

Harsh Patel 

Research Analyst 

harsh.patel@shareindia.com 

+91 9769266884 
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Income Statement (Consolidated)  

Y/e 31 Mar (₹ mn) FY23 FY24 FY25 FY26E FY27E 

Revenue 4,378 4,729 9,388 16,457 18,762 

% Change YoY 74.9 8.0 98.5 75.3 14.0 

Operating profit 710 859 1,764 2,541 2,871 

EBITDA margins 16.2 18.2 18.8 15.4 15.3 

% Change YoY 109.1 20.9 105.4 44.0 13.0 

Depreciation 52 85 127 24 49 

EBIT 658 774 1,637 2,516 2,822 

EBIT margins 15.0 16.4 17.4 15.3 15.0 

Interest expense 54 126 287 60 33 

Other income 46 126 197 411 469 

Profit before tax 650 774 1,547 2,868 3,259 

Taxes 199 180 387 731 831 

Effective tax rate (%) 30.7 23.3 25.0 25.5 25.5 

Net profit 450 594 1,160 2,136 2,428 

% Change YoY 146.6 31.8 95.5 84.1 13.6 

EPS (₹) 6.6 8.7 17.3 32.0 36.4 

Source: Company, Share India Research    

 

 

Balance Sheet (Consolidated)  

Y/e 31 Mar (₹ mn) FY23 FY24 FY25 FY26E FY27E 

Sources of Funds      

Equity capital 111 333 333 333 333 

Reserves 1,174 1,522 2,798 4,935 7,362 

Net worth 1,285 1,856 3,132 5,268 7,696 

Minority Interest (11) (11) (11) (11) (11) 

Debt 487 1,158 2,517 550 300 

Deferred tax liab (net) 192 29 307 307 307 

Total liabilities 1,953 3,031 5,944 6,113 8,291 

Application of Funds      

Fixed Asset 1,450 1,749 4,200 576 1,127 

Investments 232 221 100 741 844 

Net Working Capital 271 1,061 1,644 4,797 6,320 

Current assets 1,641 4,052 6,934 9,895 11,280 

Cash & equivalents 134 236 451 2,632 4,283 

Current liabilities 1,503 3,227 5,741 7,729 9,243 

Total Assets 1,953 3,031 5,944 6,113 8,291 

Source: Company, Share India Research  

 

 

 

 

Cash Flow Statement (Consolidated)  

Y/e 31 Mar (₹ mn) FY23 FY24 FY25 FY26E FY27E 

Profit before Tax 638 763 1,540 2,868 3,259 

Non-cash items 61 181 433 84 82 

(Inc)/Dec in WC (217) (514) (166) (972) 128 

Direct Taxes Paid (199) (98) (189) (731) (831) 

CF from Oper. Activity 283 331 1,618 1,249 2,637 

(Inc)/Dec in FA (16) (384) (2,578) 3,600 (600) 

Free Cash Flow 267 (53) (959) 4,849 2,037 

(Pur)/Sale of Invest. (191) (318) 169 (641) (104) 

CF from Inv. Activity (207) (703) 
(2,408

) 
2,959 (704) 

Change in Net worth - - 71 - - 

Inc/(Dec) in Debt 120 602 1,271 (1,967) (250) 

Misc. Inv. (275) (129) (335) (60) (33) 

CF from Fin. Activity (154) 474 1,007 (2,027) (283) 

Inc/(Dec) in Cash (79) 102 217 2,181 1,651 

Opening Cash Balance 212 133 236 882 3,063 

Closing Cash Balance 133 235 452 3,063 4,713 

Source: Company, Share India Research  

 

Ratio Analysis  

Y/e 31 Mar FY23 FY24 FY25 FY26E FY27E 

Basic (₹)      

EPS 6.6  8.7  17.3  32.0  36.4  

Book value per share 19.3  27.8  47.0  79.0  115.4  

Valuation ratios (x)      

P/E 71.8  54.1  27.4  14.8  13.0  

P/B 24.5  17.0  10.1  6.0  4.1  

EV/EBIDTA 44.9  37.8  19.1  11.6  
9.6  

Profitability Ratio      

RoIC 23.9  19.9  21.3  30.7  25.4  

RoE 40.5  36.9  46.2  50.9  37.5  

RoCE 27.5  27.2  30.5  36.2  34.0  

Liquidity ratios      

Debtor (days) 48.3  194.9  125.6  110.0  110.0  

Inventory (days) 72.0  92.5  88.7  85.0  85.0  

Creditor (days) 78.4  136.0  127.1  90.0  90.0  

Net working Capital (days) 22.2  81.0  63.1  48.0  39.6  

Asset Turnover (x) 2.2  1.6  1.6  2.7  2.3  

Source: Company, Share India Research  
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Price Chart – 1Y 

 

 

  

Recommendation history 

No. Date Rating TP (₹) Share price 

1 18-09-2024 BUY 677 420 

2 21-10-2024 BUY 887 589 

3 07-11-2024 BUY 950 620 

4 10-02-2025 BUY 900 422 

 

Change in estimates 

 Old estimates New estimates % Var 

(₹ mn) FY25E FY26E FY27E FY25 FY26E FY27E FY25 FY26E FY27E 

Total Income 10,528 16,429 18,732 9,388 16,457 18,762 (11) 0.2 0.2 

EBITDA 1,602 2,606 2,950 1,764 2,540.8 2,871.3 10 (3) (3) 

EBITDA margin % 15.2 15.9 15.7 18.8 15.4 15.3 3.6 -0.5 -0.4 

PAT 1,161 2,106 2,408 1,160 2,136 2,428 (0) 1 1 

EPS 17.4 31.6 36.1 17.3 32.0 36.4 (1) 1 1 

 

Quarterly performance    

(₹ mn) Q2FY25 Q3FY25 Q4FY25 FY25 

Revenues 1,986 2,118 4012.0 9387.7 

QoQ growth (%) 56% 7% 89%  

YoY growth (%) 183% 157% 94% 98% 

EBITDA     403 432 704.3 1764.0 

EBITDA % 20.3 20.4 17.6 18.8 

PAT 249 264 457.9 1153.3 

PAT % 13 12 11.4 12.3 

EPS (basic) 3.7 4.0 6.9 17.3 
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Institutional Equities Team 

 

Disclosures and Disclaimers 

This report has been prepared by Share India Securities Limited (here in after referred to as SISL) in the capacity of a Research Analyst registered with SEBI 

and distributed as per SEBI (Research Analysts) Regulations 2014. This report is prepared and distributed by Research Analysts employed by SISL for 

information purposes only, and neither the information contained herein, nor any opinion expressed should be construed or deemed to be construed as 

solicitation or as offering advice for the purposes of the purchase or sale of any security, investment, or derivatives. The information and opinions contained 

in the report were considered by SISL to be valid when published. The report also contains information provided to SISL by third parties. Whilst SISL has 

taken all reasonable steps to ensure that all the information in the report is correct, SISL does not offer any warranty as to the accuracy or completeness of 

such information. Any person placing reliance on the report does so entirely at his or her own risk and SISL does not accept any liability as a result. Securities 

markets may be subject to rapid and unexpected price movements and past performance is not necessarily an indication of future performance. Investors 

must undertake independent analysis with their own legal, tax, and financial advisors and reach their own conclusions regarding investment in securities 

market and should understand that. Under no circumstances can it be used or considered as an offer to sell or as a solicitation of any offer to buy or sell the 

securities mentioned within it. The information contained in the research reports may have been taken from trade and statistical services and other sources, 

which SISL believe is reliable. SISL or any of its group/associate/affiliate companies do not guarantee that such information is accurate or complete and it 

should not be relied upon as such. Any information provided in the report reflect analysis at this date and are subject to change without notice. SISL submits 

that no material disciplinary action has been taken on SISL by any regulatory authority impacting Research Analysis activities. 

SISL is a Member of National Stock Exchange of India Limited (NSE), BSE Ltd (Bombay Stock Exchange), Multi Commodity Exchange of India Limited (MCX), 

National Commodity and Derivatives Exchange Limited (NCDEX), and has Depository Participant affiliation with Central Depositories Services (India) Limited 

(CDSL). It is a SEBI registered Portfolio Manager and SEBI registered Research Analyst [SEBI Reg. No.: INB/F/E 231079832, INB/F/E 011079838, IN-DP-32-

2015, AMFI Reg. No. ARN: 78041, SEBI Research Analyst Reg. No.: INH100005011, CIN -L67120GJ1994PLC115132]. 

Certifications: The Research Analyst(s), Aditya Vora, Jahnvi Shah who prepared this research report hereby certifies that the views expressed in this research 

report accurately reflect the research analyst's personal views about all of the subject issuers and/or securities, that the analyst(s) have no known conflict of 

interest and no part of the research analyst’s compensation was, is, or will be, directly or indirectly, related to the Specific views or recommendations 

contained in this research report. 

Explanation of Investment Rating  

Investment Rating of follow up coverage 

Investment Rating Expected return (over 12-month) 

BUY 

HOLD 

>15% return potential 

0% to 15% return potential 

SELL <0% return potential 

 

We continue to maintain our earlier rating structure (below) for all the initiating coverage reports 

Investment Rating of Initiating coverage 

Investment Rating Expected return (over 12-month) 

BUY/SELL Market cap Rs 200bn+ >20% 

Market cap Rs 100-200bn  > 25% 

Market cap Rs 50-100bn  > 30% 

Market cap Rs 0-50bn  > 40% 

Disclosures and Disclaimers 
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Disclosures and Disclaimers 

This report has been prepared by Share India Securities Limited (here in after referred to as SISL) in the capacity of a Research Analyst registered with SEBI 

and distributed as per SEBI (Research Analysts) Regulations 2014. This report is prepared and distributed by Research Analysts employed by SISL for 

information purposes only, and neither the information contained herein, nor any opinion expressed should be construed or deemed to be construed as 

solicitation or as offering advice for the purposes of the purchase or sale of any security, investment, or derivatives. The information and opinions contained 

in the report were considered by SISL to be valid when published. The report also contains information provided to SISL by third parties. Whilst SISL has 

taken all reasonable steps to ensure that all the information in the report is correct, SISL does not offer any warranty as to the accuracy or completeness of 

such information. Any person placing reliance on the report does so entirely at his or her own risk and SISL does not accept any liability as a result. Securities 

markets may be subject to rapid and unexpected price movements and past performance is not necessarily an indication of future performance. Investors 

must undertake independent analysis with their own legal, tax, and financial advisors and reach their own conclusions regarding investment in securities 

market and should understand that. Under no circumstances can it be used or considered as an offer to sell or as a solicitation of any offer to buy or sell the 

securities mentioned within it. The information contained in the research reports may have been taken from trade and statistical services and other sources, 

which SISL believe is reliable. SISL or any of its group/associate/affiliate companies do not guarantee that such information is accurate or complete and it 

should not be relied upon as such. Any information provided in the report reflect analysis at this date and are subject to change without notice. SISL submits 

that no material disciplinary action has been taken on SISL by any regulatory authority impacting Research Analysis activities. 

SISL is a Member of National Stock Exchange of India Limited (NSE), BSE Ltd (Bombay Stock Exchange), Multi Commodity Exchange of India Limited (MCX), 

National Commodity and Derivatives Exchange Limited (NCDEX), and has Depository Participant affiliation with Central Depositories Services (India) Limited 

(CDSL). It is a SEBI registered Portfolio Manager and SEBI registered Research Analyst [SEBI Reg. No.: INB/F/E 231079832, INB/F/E 011079838, IN-DP-32-

2015, AMFI Reg. No. ARN: 78041, SEBI Research Analyst Reg. No.: INH100005011, CIN -L67120GJ1994PLC115132]. 

Certifications: The Research Analyst(s), Harsh Patel who prepared this research report hereby certifies that the views expressed in this research report 

accurately reflect the research analyst's personal views about all of the subject issuers and/or securities, that the analyst(s) have no known conflict of interest 

and no part of the research analyst’s compensation was, is, or will be, directly or indirectly, related to the Specific views or recommendations contained in 

this research report. 

Explanation of Investment Rating  

Investment Rating of follow up coverage 

Investment Rating Expected return (over 12-month) 

BUY 

HOLD 

>15% return potential 

0% to 15% return potential 

SELL <0% return potential 

 

We continue to maintain our earlier rating structure (below) for all the initiating coverage reports 

Investment Rating of Initiating coverage 

Investment Rating Expected return (over 12-month) 

BUY/SELL Market cap ₹ 200bn+ >20% 

Market cap ₹ 100-200bn  > 25% 

Market cap ₹ 50-100bn  > 30% 

Market cap ₹ 0-50bn  > 40% 

Additional Disclosures of Interest: 
1. The Research Analyst, SISL, or its associates or relatives of the research analyst does not have any Financial interest in the company(ies) covered in this 

report. 

2. The Research Analyst, SISL or its associates or relatives of the research analyst affiliates do not Hold more than 1% of the securities of the company (ies) 

covered in this report as of the end of the month immediately preceding the distribution of the research report. 

3.  The Research Analyst, his/her associate, his/her relative, and SISL, do not have any other material conflict of interest at the time of publication of this 

research report. 
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4.  The Research Analyst, SISL, and its associates have not received compensation for brokerage Services, investment banking, merchant banking or for 

any other products or services from the Company(ies) covered in this report, in the past twelve months. 

5. The Research Analyst, SISL or as associates have not managed or co-managed, in the previous twelve months, a private or public offering of securities 

for the company (ies) covered in this report.  

6. The Research Analyst, SISL or its associates have not received compensation or other benefits from the company(ies) covered in this report or from any 

third party, in connection with the research report.  

7. The Research Analyst has not served as an Officer, Director, or employee of the company (ies) covered in the Research report. 

8. The Research Analyst and SISL has not been engaged in market making activity for the company(ies) covered in the Research report. 

Suitability and Risks. This research report is for informational purposes only and is not tailored to the specific investment objectives, financial situation or 

particular requirements of any individual Recipient hereof. Certain securities may give rise to substantial risks and may not be suitable for certain investors. 

Each investor must make its own determination as to the appropriateness of any Securities referred to in this research report based upon the legal, tax and 

accounting considerations Applicable to such investor and its own investment objectives or strategy, its financial situation and its Investing experience. The 

value of any security may be positively or adversely affected by changes in Foreign exchange or interest rates, as well as by other financial, economic, or 

political factors. 

Sources, Completeness and Accuracy: The material herein is based upon information obtained from sources that SISL and the research analyst believe to be 

reliable, but neither SISL nor the research analyst represents or guarantees that the information contained herein is accurate or complete and it should not 

be relied upon as such. Opinions expressed herein are current opinions as of the date appearing on this material and are subject to change without notice. 

Furthermore, SISL is under no obligation to update or keep the information current. Without limiting any of the foregoing, in no event shall SISL, any of its 

affiliates/employees or any third party involved in or related to computing or compiling the information have any liability for any damages of any kind 

including but not limited to any direct or consequential loss or damage, however arising, from the use of this report. 

Copyright: The copyright in this research report belongs exclusively to SISL. All rights are reserved. Any unauthorised use or disclosure is prohibited. No 

reprinting or reproduction, in whole or in part, is permitted without the SISL’s prior consent, except that a recipient may reprint it for internal circulation only 

and only if it is reprinted in its entirety. 

Caution: Risk of loss in trading/investment can be substantial and even more than the amount / margin given by you. Investment in securities market are 

subject to market risks, you are requested to read all the related documents carefully before investing. You should carefully consider whether trading 

investment is appropriate for you in light of your experience, objectives, financial resources and other relevant circumstances. SISL and any of its employees, 

directors, associates, group entities, or affiliates shall not be liable for losses, if any, incurred by you. You are further cautioned that trading/investments in 

financial markets are subject to market risks and are advised to seek independent third-party trading/investment advice outside 

SISL/group/associates/affiliates/directors/employees before and during your trading/investment. There is no guarantee/assurance as to returns or profits or 

capital protection or appreciation. SISL and any of its employees, directors, associates, and/ or employees, directors, associates of SISL’s group entities or 

affiliates is not inducing you for trading investing in the financial market(s). Trading/Investment decision is your sole responsibility. You must also read the 

Risk Disclosure Document and Do’s and Don’ts before investing. 

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 contrary to law, regulation or which would subject SISL and 

affiliates to any registration or licensing requirement within such jurisdiction. The Profits or capital protection or appreciation. SISL and any of its employees, 

directors, associates, and/or employees, directors, associates of SISL’s group entities or affiliates is not inducing you for Trading/investing in the financial 

market(s). Trading/Investment decision is your sole responsibility. 

You must also read the Risk Disclosure Document and Do’s and Don’ts before investing. 

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 contrary to law, regulation or which would subject SISL and 

affiliates 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 of investors. Persons in whose possession this document may come are required to inform themselves off and to observe 

such restriction. For Detailed Disclaimer, please visit our website www.shareindia.com. 
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