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• Waaree Energies is the largest manufacturer of solar PV modules in India 
with the largest aggregate installed capacity of 12GW and utilized capacity 
of 43.37%, as of June 30, 2024.  
 

• Waaree Energies had the second-best operating income among all the 
domestic solar PV module manufacturers in India in FY2024. 
 

• Waaree Energies operates 5 manufacturing facilities in India spread over 
an area of 143.01 acres. The company operates 1 factory each located at 
Surat, Tumb, Nandigram, Chikhli in Gujarat, India and the IndoSolar 
Facility, in Noida, Uttar Pradesh.  
 

• The company is implementing capacity expansion for backward 
integration into solar cell manufacturing with the addition of 5.4 GW 
capacity at the Chikhli Facility which is expected to be operational by 
Fiscal 2025. 
 

• Waaree Energies has been provided an outlay of ₹ 1,923.24 Cr under 
Government of India's PLI scheme and the company is setting up a fully 
integrated 6 GW facility for the manufacture of ingots, wafer, solar cells 
and PV modules in Odisha, which will commence commercial operations 
in the FY 2027. 
 

• The company’s order book of solar PV modules was 16.6 GW as of June 
30, 2024. The order book included domestic orders, export orders, and 
franchisee orders and 3.75 GW of orders for the Subsidiary, Waaree Solar 
Americas Inc. located in the United States. 
 

• The company’s Revenues from Operations have increased at a CAGR of 
99.83% from ₹ 2,854.27 in FY2022 to ₹ 11,397.61 in FY2024, while the 
EBITDA margins have improved from 6.88%% to 16.23% during the same 
period. The company’s PAT increased from ₹ 79.65 in FY2022 to ₹ 1,274.38 
in FY2024.   
 
 

SHAREHOLDING PATTERN(%) 

Anchor Bid on: Friday, 18th October 2024 

Issue opens on: Monday, 21st October 2024 

Issue closes on: Wednesday, 23rd October 2024 

Issue Details 
Fresh Issue of aggregating up to ₹ 3,600 Cr 
Offer For Sale of 48,00,000 Equity Shares 

Face value:  ₹ 10/- 

Price band:  ₹ 1,427 - 1,503 

Bid Lot:  9 Eq. Shares and in multiple thereof 

No, of Share 3,00,27,750 - 2,87,52,095   

Issue size:  ₹ 4,285 - 4321 Cr 

Post Issue Implied Market Cap:  ₹ 41,177 – 43,179 Cr 

Listing On:  BSE & NSE 

BRLM 

IIFL Securities, Jefferies India, Nomura 
Financial Advisory & Securities (India), SBI 
Capital Markets, Intensive Fiscal Services, ITI 
Capital 

Registrar:  Link Intime India 

INDICATIVE TIMETABLE: 

 Activity On or about 

 Finalization of Basis of Allotment 24-10-2024 

 Refunds/Unblocking ASBA Fund 25-10-2024 

 Credit of equity shares to DP A/c 25-10-2024 

 Trading commences 28-10-2024 

SHAREHOLDING (APPROX. NO. OF SHARES): 

Pre  Issue  Post Issue ~ Post Issue ^ 

26,33,31,104 28,85,58,854 28,72,83,199 

Particulars Pre-Issue Post-Issue 
Promoter & Promoter Group 71.80% 64.30% 

Public – Selling Shareholder 0.17% 0.00% 

Public - Others 28.03% 35.70% 

Total 100.00% 100.00% 

ABOUT COMPANY:  

Invest
or 

% of 
Allocation 

QIB 50% 

NIB 15% 

-NIB2   

-NIB1   

RET 35% 

Total 100% 
NIB-1=NII Bid between ₹ 2 to 10 Lakhs           NIB-2 =NII Bid Above ₹ 10 Lakhs 

 Category 
Retail 

Category 
NII-Bid between 

 ₹   2 - 10 Lakhs 

NII – Bid Above   

₹   10 Lakhs 

Minimum Bid Lot 
(Shares) 

9 
Shares 

135 
Shares 

666 
Shares 

Minimum Bid 
Lot Amount (₹) 

₹13,527^ ₹2,02,905^ ₹10,00,998^ 

No. Of Applications 

For 1x 
11,01,319 

Applications 
10,489 

Applications 
20,977 

Applications 

MINIMUM BIDS APPLICATION: 

ISSUE BREAKUP: 

  No. of Shares ₹ In Cr % of 

Issue @Upper @Lower @Upper @Lower 

QIB 15,039,358 14,503,385 374.48 381.44 50% 

NIB 4,511,808 4,351,016 112.34 114.43 15% 

-NIB2 3,007,872 2,900,678 74.90 76.29 - 

-NIB1 1,503,936 1,450,388 37.45 38.14 - 

RET 10,527,552 10,152,371 262.14 267.01 35% 

EMP 590,874 590,874 13.29 14.12   

Total 30,669,592 29,597,646 762.25 777.00 100% 

Particulars  
No. of Shares ₹ In Cr 

% of 
Issue 

@Upper @Lower @Upper @Lower 

QIB 1,47,86,123 1,41,59,812 2109.98 2128.22 50% 

NIB 44,35,838 42,47,945 632.99 638.47 15% 

-NIB2 29,57,225 28,31,963 422.00 425.64   

-NIB1 14,78,613 14,15,982 211.00 212.82   

RET 1,03,50,288 99,11,870 1476.99 1489.75 35% 

EMP 4,55,501 4,32,468 65.00 65.00   

Total 3,00,27,750 2,87,52,095 4284.96 4321.44 100% 
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BACKGROUND:  

The Company was originally incorporated as ‘Anmol Fluid 
Connectors Pvt. Ltd’ at Mumbai, on December 18, 1990. The 
name was changed to ‘Waaree Solar Pvt. Ltd in April 2007. 
The name was further changed to ‘Waaree Energies Pvt. Ltd’, 
in October 2007 and subsequently on conversion to public 
company the name was changed to ‘Waaree Energies Ltd’ in 
May 2013. The company is a manufacturer of solar PV 
modules in India with an aggregate installed capacity of 12 
GW and utilized capacity of 43.37% as of March 31, 2024. 
The company has 12 direct Subsidiaries and 3 step-down 
Subsidiaries. Of the subsidiaries Waaree Renewable 
Technologies is listed on the BSE and Indosolar is listed on 
the BSE and NSE. 

Company and Directors 

OFFER DETAILS:  

The Offer for Sale by: Up to 48,00,000 Equity Shares WACA per Equity Share (₹) 

Promoter Selling Shareholder:     

Waaree Sustainable Finance Pvt. Ltd Up to 43,50,000 Equity Shares 3.77 

Other Selling Shareholder:     

Chandurkar Investments Pvt. Ltd Up to 4,50,000 Equity Shares 225.00 

SHAREHOLDING PATTERN 

* Shares at Upper Band 

Shareholders 

Pre-offer 

Offer for sale of 
Shares 

Post-offer 

Number of Equity 
Shares 

% of Total 
Equity Share 

Capital 

Number of Equity 

Shares 
% of Total Equity 

Share Capital 

Promoter and Promoters Group           

Promoter 10,67,79,804 40.55% 43,50,000 10,24,29,804 35.65% 

Promoters Group 8,23,02,279 31.25% - 8,23,02,279 28.65% 

Total for Promoter and Promoter Group 18,90,82,083 71.80% 43,50,000 18,47,32,083 64.30% 

Public - Selling S/h 4,50,000 0.17% 4,50,000 - 0.00% 

Public - Other 7,37,99,021 28.03% - 10,25,51,116 35.70% 

Total for Public Shareholder 7,42,49,021 28.20% 4,50,000 10,25,51,116 35.70% 

Total Equity Share Capital 26,33,31,104 100.00% 48,00,000 28,72,83,199 100.00% 

KEY FINANCIALS:  

 Particulars 
 

As at Jun’30, As at Mar’ 31, 

2024 (03) 2023 (03) 2024 (12) 2023 (12) 2022 (12) 

Share Capital 263.14 253.22 262.96 243.37 197.14 

Net Worth 4,471.71 2,704.79 4,074.84 1,825.41 427.35 

Total Borrowings 261.24 233.31 317.32 273.48 313.08 

Revenue from operations 3,408.90 3,328.29 11,397.6
1 6,750.87 2,854.27 

EBITDA 639.99 554.30 1,809.58 944.13 202.53 

EBITDA Margin (%) 18.30% 16.23% 15.56% 13.76% 6.88% 

PAT 401.13 338.27 1,274.38 500.28 79.65 

EPS (Basic) (FV ₹ 10) 14.98^ 13.78^ 48.05 21.82 3.84 

EPS (Diluted) (FV ₹ 10) 14.93^ 13.64^ 47.86 21.57 3.84 

Debt Equity Ratio (x) 0.06^ 0.09^ 0.08 0.15 0.72 

Net Asset Value per share (₹) 169.94 106.81 154.96 75.01 21.68 

ROE (%) 8.79^% 12.36^% 30.26% 26.26% 17.69% 

ROCE (%) 9.45^% 15.86^% 26.29% 31.61% 21.89% 

Order Book in GW 16.66 17.19 19.93 18.06 3.28 

BUSINESS OPERATIONS: 

Objects of the Issue:  

 Objects Amount 
(₹ Cr) 

Part finance the cost of establishing the 
6GW of Ingot Wafer, Solar Cell and Solar 
PV Module manufacturing facility in 
Odisha, India 

₹ 2,775Cr 

General Corporate Purposes [ · ] 

 Total [ · ] 

(^ at upper price band) 
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MANUFACTURING UNITS:   

Manufacturing facilities in India (2) In India, both the manufacturing 
facilities are situated in Nashik, Maharashtra. Nashik Manufacturing Facility 
I is a vertically integrated facility with end-to-end product development 
capabilities from concept design to testing. Nashik Manufacturing Facility II 
is also a vertically integrated facility with a tool design facility. Both the 
Nashik Manufacturing Facilities hold ISO 9001:2015 certification of quality 
management system. In Poland as well, they have 2 manufacturing 
facilities both situated at Zielona Góra, Poland – Poland Manufacturing 

Facility I and Poland Manufacturing Facility II. 

Manufacturing facilities in Poland (2) Poland Manufacturing Facility I is a 
dedicated facility for production of electrical and electronics products. 
Poland Manufacturing Facility II has an aluminium die casting facility 
comprising a foundry, CNC machining, post processing facility (shot blasting, 
powder coating, painting, washing lines), tool shop and a laboratory. Both 
the Poland Manufacturing Facilities hold various accreditations including 
ISO 9001:2015, ISO 14001:2015 and IATF 16949:2016. 

Manufacturing facilities China (1) Their China Manufacturing Facility 
located in Shanghai, China houses a production facility and an R&D unit and 
holds ISO 9001:2015 certification of quality management system. Products 
manufactured at their China Manufacturing Facility are tested and certified 
by testing laboratories for certifications including CE, ROHS, UKCA. Their 
subsidiary, ESL, focuses on developing software solutions such as MARC, 
and their capabilities allow them to integrate software capabilities in their 
products. 
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BUSINESS OVERVIEW: 

Waaree Energies is the largest manufacturer of solar PV modules in India with the largest aggregate installed capacity of 12GW, as of June 30, 
2024. Waaree Energies had the second-best operating income among all the domestic solar PV module manufacturers in India in FY2024. The 
company commenced operations in 2007 focusing on solar PV module manufacturing with an aim to provide quality, cost-effective sustainable 
energy solutions across markets, and aid in reducing carbon footprint paving the way for sustainable energy thereby improving quality of life. The 
company has increased its installed capacity from 4 GW in Fiscal 2022 to 12 GW, as of June 30, 2024. Further, the company has commissioned 1.3 
GW of solar module manufacturing facility at Noida, Uttar Pradesh through its subsidiary, Indosolar Ltd. 
 
The company manufactures Solar PV Modules using the multicrystalline cell technology, monocrystalline cell technology and emerging 
technologies such as Tunnel Oxide Passivated Contact (“TopCon”) which helps reduce energy loss and enhances overall efficiency. The company’s 
product portfolio includes (i) multicrystalline modules; (ii) monocrystalline modules; and (iii) TopCon modules, comprising flexible modules, which 
includes bifacial modules (Mono PERC) (framed and unframed), and building integrated photo voltaic (BIPV) modules. 
 
Waaree Energies operates 5 manufacturing facilities in India spread over an area of 143.01 acres. The company operates 1 factory each located at 
Surat (“Surat Facility”), Tumb (“Tumb Facility”), Nandigram (“Nandigram Facility”), Chikhli (“Chikhli Facility”) in Gujarat, India and the IndoSolar 
Facility, in Noida, Uttar Pradesh. 
 
The company has received a tier-1 PV module maker rating from the Bloomberg New Energy Finance between FY2018 and FY2024. Some of the 
company’s labs are accredited by the National Accreditation Board for Testing and Calibration Laboratories (“NABL”) which tests the solar PV 
modules for quality check. 
  
Waaree Energies has been included in the ALMM list (Approved List of Models and Manufacturers) by the GoI, which enables the company to 
participate in various government schemes aimed at developing the solar industry in India. The company also manufactures semi-flexible solar 
panels for sale to global customers through its in-house research and development in product application. 
 
Customers 
Serviced 

As of June 30, As at March 31st 

2024 2023 2024 2023 2022 

India 1,067 836 378 566 716 

Outside India 12 20 24 33 26 

The company serviced 1,067 domestic customers and 12 overseas 
customers as on June 30,2024. The company’s Export revenues have 
increased from ₹ 657.82 Cr in FY2022 at 23.05% of revenue from 
operations to ₹ 6,569.09 Cr representing 57.64% of revenues from 
operations in FY2024. 
  The company’s pending order book of solar PV modules was 16.6 GW as of June 30, 2024. The order book included domestic orders, export orders, 

and franchisee orders and 3.75 GW of orders for the Subsidiary, Waaree Solar Americas Inc. located in the United States. 

REVENUE FROM OPERATIONS 

  
  
  

Particulars 

3 months ended June 30 As at March 31st 

2024 2023 2024 2023 2022 

Revenue 
(₹ Cr) 

% of 
total 

Revenue 
(₹ Cr) 

% of 
total 

Revenue 
(₹ Cr) 

% of 
total 

Revenue 
(₹ Cr) 

% of 
total 

Revenue 
(₹ Cr) 

% of 
total 

Direct Sales to Utilities & 
Enterp. 1,340.99 38.35 678.17 19.86 3,581.42 30.79 1,316.81 19.19 1,596.34 54.19 

Export Sales 1,340.09 38.33 2,441.21 71.48 6,569.10 56.47 4,616.54 67.29 657.82 22.33 

Retail Sales 698.11 19.97 197.54 5.78 1,157.08 9.95 672.49 9.80 582.52 19.77 

Other Revenue from 
Operations 29.71 0.85 11.37 0.33 90.02 0.77 145.03 2.11 17.58 0.60 

Revenue from operations 3,408.90 97.50 3,328.29 97.46 11,397.61 97.98 6,750.87 98.40 2,854.27 96.89 

Other Income 87.51 2.50 86.71 2.54 235.15 2.02 109.49 1.60 91.59 3.11 

Total Income 3,496.41 100.00 3,415.00 100.00 11,632.76 100.00 6,860.36 100.00 2,945.85 100.00 
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Experienced senior management team 

Largest solar PV module manufacturer in India well 
positioned to capture industry tailwinds and growth 
prospects for solar energy in India and globally 

Diversified base of global and Indian customers with 
a substantial order book 

Advanced manufacturing facilities with global 
accreditations 

Consistent track record of financial performance 

Implement strategic backward integration to enhance 
operations and increase profitability 

Continue the focus on maintaining leadership position 
in commercial and industrial, & residential business 
Verticals 

Focus on technology upgrades to manufacture high 
quality modules 

Comparative cost of solar module facilities executed 
in the past 

KEY BUSINESS STRATEGIES COMPETITIVE STRATEGIES:  

Maintain leadership position in the utility and enterprise 
modules sales market with continued capacity 
expansion in India and abroad 

COMPARISON WITH INDUSTRY PEERS (AS ON 31ST MARCH 2024) 

  
Company 

Total income 
(₹ in Cr) 

Face value 
(₹) 

Closing price 
(₹) 

  
P/E** 

EPS 
(Basic) (₹) 

EPS 
(Diluted) 

(₹) 

  
RoNW (%) 

NAV 
(₹) 

Waaree Energies 11,632.76 10 NA NA 48.05 47.86 30.36 154.96 

Websol Energy 26.81 10 1,015.50 NA (29.99) (29.99) NA NA 

Premier Energies 3,171.31 10 1,047.40 151.13 6.93 5.48 37.46 14.63 

COMPARISON OF KEY PERFORMANCE OF INDICATORS WITH PEER GROUP COMPANIES 

  
KPI's Waaree Energies Websol Energy Premier Energies 

As at June 30th As at March 31st As at June 30th As at March 31st As at June 30th As at March 31st 

2024 2023 2024 2023 2022 2024 2023 2024 2023 2022 2024 2023 2024 2023 2022 

EBITDA 
Margin 18.3% 16.2% 15.6% 13.8% 6.9% 39.5% 

(410.0%
) (24.5%) (48.8%) 14.2% 22.2% 12.4% 15.9% 7.7% 7.0% 

Debt to 
Equity ratio 0.06 0.08 0.08 0.15 0.72 - - 1.70 0.15 0.22 1.5 1.9 2.29 1.96 1.23 

Return on 
avg. Capital 
Employed 

9.6% 17.8% 37.0% 48.8% 23.5% - (4.1%) (17.7%) (11.7%) 7.2% 16.5% 5.6% 30.2% 6.4% 3.8% 

PAT Margin 11.5% 9.9% 11.0% 7.3% 2.7% 20.5% (1666%) (451.1%) (117.1%) 4.4% 11.9% 5.1% 7.3% (0.9%) (1.9%) 

Capacity in 
GW 12.0 12.0 12.0 9.0 4.0 0.6 0.3 0.6 0.3 0.3 4.1 1.7 3.4 1.4 1.2 

Order Book 
in GW 16.7 17.2 19.9 18.1 3.3 - - - - - 57.8 10.8 54.3 9.9 3.2* 



HENSEX OUTLOOK: “ SUBSCRIBE  “ 

Rating:   Apply for Listing Gains as well as for Long Term 
Investment 

Waaree Energies is the largest manufacturer of solar PV modules in 
India with a pan-India franchisee network and well positioned to 
capture industry tailwinds and growth prospects for solar energy in 
India and globally.  
 
The company has an advanced manufacturing facilities with global 
accreditations alongside holds large order book with diversified base 
of global and Indian customers.  
 
Talking about the financials; The company’s Revenues from 
Operations have increased at a CAGR of 99.83% from ₹ 2,854.27 in 
FY2022 to ₹ 11,397.61 in FY2024, while the EBITDA margins have 
improved from 6.88%% to 16.23% during the same period. The 
company’s PAT increased from ₹ 79.65 in FY2022 to ₹ 1,274.38 in 
FY2024.  
 
The company has a healthy balance sheet with total borrowings at ₹ 
317.32 Cr in FY2024 with debt/ equity ratio at 0.08 x and interest 
coverage ratio at 22.17 x. 

 
We recommend investors a ‘SUBSCRIBE’ to the issue for Listing Gains 
as well as for Long Term Investment perspective.  

MAJOR RISK FACTOR:  
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✔ The company is heavily dependent on Top 10 customers 

who contribute almost 58.41% of the Revenue as of June 
2024, of which 48.56% solely is generated from Top 5 
customers  
 

✔ Waaree Import s a portion of their raw material supply from 
China. 
 
 



Our Branches   

JODHPUR  

7 Bhagat Ki Kothi Extension,  
NH-65, New Pali Road, JODHPUR-
342005(Rajasthan 

 

MUMBAI   

Shop No. 27/28, Ostwal Ornate 
Bldg No. 2,Opposite Jain Mandir, 
Jesal Park, Bhayander (East),Thane, 
Maharashtra, PIN Code - 401105 
 

JAIPUR  

5th Floor, Okay Plus Tower, 
Government Hostel Circle, Ajmer 
Road, Jaipur,  302001 (Raj).  
 

 

AHMEDABAD  BENGALURU     

No. 156/1, 1st Floor, Opp. 
Karnataka Bank, Near Minerva 
Circle, R.V. Road, V.V. Puram, 
Bangalore, 560004  
 

 

VADODARA  
   151-153, Paradise Complex, 

sayajiganj, Vadodara - 390005, 
Gujarat.  
 

 

DISCLAIMER:  

Email: mahesh.ojha@hensex.com 
SEBI Reg. No. INZ000209725 | NSE Member ID: 14345  
BSE Member ID: 6720 | MCX Member ID: 45785  
ARN : 169492 
 
Regional Office: 12A, 2nd Floor, Sonawala Building,  
Opp. BSE Building, Mumbai Samachar Marg, Mumbai - 400 
001 
 
Regd. Address: 7 Bhagat Ki Kothi Extension,  
NH-65, New Pali Road, JODHPUR-342005(Rajasthan) 
 
Compliance Officer: Mr. Tahir Hussain |  
Tel.: +91-291-2720168 | Email: tahir@hensex.com 

928, Shyamal Iconic, Shyamal 
Cross Road, Shyamal,  
Ahmedabad 380015 

HENSEX SECURITIES PVT LTD (HSPL) 
Is a Registered Research Analyst Entity 
SEBI Research Analyst  No. INH000012209 

Download Hensex Etrade App: 

For Daily Updates Join Us on:  

The views expressed in this research report (“Report”) accurately reflect the personal views 
of the research analysts (“Analysts”) employed by Hensex Securities Private Limited (HSPL) 
about any and all of the subject issuer(s) or company (ies) or securities. This report has been 
prepared based upon information available to the public and sources, believed to be 
reliable. 
I/We also certify that no part of my/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:- 
- Do not have any financial interests in the subject company mentioned in this Report; 
- 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; 
- Do not have any material conflict of interest at the time of publication of the Report 

 
The Analysts engaged in preparation of this Report:- 
- Have not received any compensation from the subject company in the past twelve 

months; 
- Have not received any compensation for investment banking or merchant banking or 
brokerage services from the subject company in the past twelve months; 
- 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; 
- Has not received any compensation or other benefits from the Subject Company or third 
party in connection with the Report; 
- Has not served as an officer, director or employee of the subject company; 
- Is not engaged in market making activity for the subject company. 
For more info: https://rb.gy/omrkv 
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