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TODAY’S PRIME STOCK (SHORT-TERM INVESTMENT) 
 

Waaree Energies Ltd. 

BSE CODE: 544277 NSE CODE:  WAAREEENER  

Sector: Capital Goods Industry: Other Electrical Equipment 

CMP (Rs): ₹ 3300 | Buy Range: ₹ 3270 - ₹ 3300| Target Price: ₹ 3663| Potential Upside: 11% 

Duration of Recommendation: 3-6 Months 

About Company: Founded in 1990, Waaree Energies Limited is a manufacturer of solar PV modules and cells, as well as provider of EPC 
services for solar power plants. It is the largest solar module manufacturer in India with an aggregated installed capacity of 15 GW. 
Headquartered in Mumbai, Waaree operates 5 manufacturing facilities in India and has operationalized a manufacturing facility in US 
in January 2025. In FY25, Waaree Energies Ltd generated approximately 80% of its revenue from the Indian market and 20% from 
international markets. 

INVESTMENT RATIONALE 

Strong Market Presence and Robust Order Book: Well recognized as the largest solar PV modules manufacturer in India, it holds 

14.1% share of the total module manufacturing capacity and is the largest player in solar module export market in India. Waaree 

has been consistently ranked as a Tier-1 PV Module Maker for 38 Quarters by Bloomberg New Energy Finance WEL boasts a robust 

order book exceeding ₹47,000 crores with a split of 57% overseas and 43% from India. 

Healthy and Consistent Growth: Waaree Energies has delivered a strong financial performance with Revenue/ EBITDA/PAT (excluding 
exceptional items) demonstrating 27.6%/72.8%/107% YOY growth, reaching ₹14,444/₹2,722/₹1928 crores in FY25. Other key metrics, 
such as ROE/ROCE, stood at healthy levels of 27.6%/35.1%. Waaree maintains a conservative capital structure with a low debt-to-
equity ratio of 0.13x, offering ample flexibility to raise leverage for future growth, if required. Overall, the key metrics reflect strong 
and profitable business expansion. 
Manufacturing Capacity. Waaree energies has a 15GW module manufacturing capacity, with 4.8 GW to be added by FY26-27. The 
company has also recently operationalized a 5.4 GW cell manufacturing capacity and is has undertaken technical collaborations for 
Perovskite tandem cells. WEL has also received board’s approval for an additional 1.6 GW module manufacturing line reaching a total 
capacity of 3.2 GW at the facility in US by FY2027 leveraging the Inflation Reduction Act (IRA).  
Strategic Acquisitions and Portfolio Diversification: WEL is aiming to shift from being primarily a manufacturer of solar modules to a 
comprehensive energy transition partner. It acquired a 96.4% stake in IndoSolar for backward integration, which posted ₹55 crore 
profit in its first year post-acquisition. Waaree is also acquiring 100% of Enel Green Power India to strengthen forward integration, 
significantly enhancing its capabilities in solar and wind energy development. 
Beyond these, Waaree is actively investing into new business segments: Green Hydrogen & Electrolyzers (including a 300 MW PLI-
awarded facility and a 90,000-ton green hydrogen production bid), a 3.5 GW battery storage facility by 2027, a renewable power 
infrastructure (with 170 MW in development), and a 3 GW inverter facility expected online late Fiscal 2026. 
Reasonable Valuations: At CMP, the stock is currently trading at 23.4x/16.1x its FY27E/FY28E book value. We believe this valuation 
is reasonably cheap, given the company has a dominant presence in the industry, backed by aggressive expansion and a massive order 
book to further increase market share. 

Key Risks:  

o Supply-side disruptions, recent U.S. tariff announcements, and potential uncertainties from new U.S. administration 

policies could impact export markets and supply chains  

o The solar industry is characterized by intense competition, which could pressure pricing and margins. 
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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. This report has been prepared by the Retail Research. The views and opinions 

expressed in this document may or may not match or may be contrary with the views, estimates, rating, target price of the Institutional Research 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. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific 

circumstances. 

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. 

Share India Securities Limited (SISL) is a registered member of the 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 the Metropolitan Stock Exchange of India Ltd (MSE). Additionally, SISL is a Depository Participant with Central Depository Services (India) 

Limited (CDSL) and registered with SEBI as a Research Analyst. SISL is also Mutual Fund Distributer registered with AMFI. (SEBI Regn. Nos.: Stock/Commodity - INZ000178336, CDSL-IN-DP-32-2015, Research 

Analyst - INH100005011; AMFI Registration No.: ARN 78041) 

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. SISL, its associates, or its analysts may hold positions (less than 1%) in securities discussed herein, which may change without prior notice 

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. 

9. SISL Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. 

Certifications: The Research Analyst(s), Mridul Joshi, 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. 

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 
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damage, however arising, from the use of this report. 
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