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About the Company  
Waaree Energies Limited (WEL) is the largest manufacturer of solar PV modules in India with 
the largest aggregate installed capacity of 12 GW as of Jun’ 24 focusing on solar PV module 
manufacturing to provide quality, cost-effective sustainable energy solutions across markets 
and aid in reducing carbon footprint paving the way for sustainable energy. WEL has significantly 
expanded aggregate installed capacity from 2 GW in FY21 to 12 GW as of June ‘24 spread across 
4 manufacturing facilities in Gujarat spread over 136.3 acres.

Strong favorable policies and regulations for RE 
The development of grid interactive renewable power has gained significant strength since 
Jun’08, a National Action Plan on Climate Change (“NAPCC”) which included eight major national 
missions, with the one on solar energy the Jawaharlal Nehru National Solar Mission (“JNNSM”) 
being central with continuous increase in solar power and Waaree leading the value chain in 
terms of the highest capacity of 12 GW and doubling to 21 GW, (4,2X of industry average), while 
the industry cumulative addition expected is 137-142 GW over FY25-29 in India. With a strong 
boost in solar manufacturing in India with favorable policies framework, PLI schemes, state 
specific benefits and availability of low-cost capital there lies exponential growth both in the 
domestic and exports markets.

Doubling the existing capacity    
WEL follow an expansion strategy of executing regular capacity additions (7x capacity additions 
in last 4 years) continuous upgradation of manufacturing technology and processes driven by 
demand and with a focus on incorporating Mono PERC, large size silicon wafer technology 
as well as other new emerging technologies including TopCon. WEL is proposing capacity 
expansion in 2 phases with solar cell capacity of 5.4 GW by FY25 and 7 GW of proposed module 
capacity includes fully integrated 6 GW facility for the manufacture of ingots, wafers, solar cells 
and solar PV modules and I GW of indo solar facility. WEL is also building a manufacturing facility 
in the US of 1.6GW for the international markets and looking to enter adjacent related businesses 
leveraging its core capabilities over the next few years.    

Continuous product advancements with newer technologies
WEL has a wide product offering enabled by capabilities in advanced module technologies with 
multiple configurations of products like mono facial, bifacial, BIPV flexible with various increase 
in size of silicon wafers for higher output and efficiency. WEL has built a scale in solar modules 
and enjoys multiple relationships with domestic enterprises/utilities in India covering 25 states 
and globally exporting to 26 countries worldwide. WEL has an pan India distribution network of 
330 franchisees, digital platforms for sales and services and undertakes strong programs with 
electricians, MSME business with innovative schemes to drive growth.

Financials in brief
WEL financials have seen an increase in revenue from Rs.2946 Crs in FY22 to Rs.11,633 Crs in 
FY24 which grew by a CAGR of 58.1% with improvement in margins and profitability with strong 
demand from the retail sales, industry requirements, and exports revenues has moved from 
23% to 57.5% over FY22-24 with higher margins. WEL has a substantial order book as of Jun 
‘24 with an order book of solar PV modules of 16.6 GW which included domestic orders, export 
orders, and franchisee orders and 3.75 GW of orders for our subsidiary, Waaree Solar Americas 
Inc. located in the United States.

Our View
WEL has end to end offerings across the entire solar value chain as integrated solar PV module 
manufacturing, EPC and OM solutions, retail sales and plans to enter in green hydrogen 
electrolysers. WEL has backward integrated manufacturing facilities with an NABL accredited 
laboratory, global certifications, multiple awards, diversified base of global and Indian customers 
and enjoys leadership in the retail segment with pan India distribution and network. We believe 
the current leadership in the domestic market, 44% share of India’s module exports, organic and 
inorganic capacity expansion in multiple products of solar related products, focus on module 
upgrades steers the company to continue with strong earnings growth in the coming years. 
Hence, we recommend a SUBSCRIBE to the issue.
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IPO Details
Price Band (Rs)  1427-1503 

Face Value (Rs)  10 

Issue Open/Closing Date   21-Oct-24/24-Oct-24  

Fresh Issues (Crs) 3600

OFS (Crs) 721

Total Issue (Crs) 4321

Minimum Bid Qty. (Nos)  9 

QIB / HNI / Retail 50%/15%/35%

Implied Market Cap (Rs Crs)* 43179

*At higher band

Object of the Issue

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

	f General corporate purposes.

Strengths

	f Largest solar PV module manufacturer in India well 
positioned to capture industry tailwinds in India and 
globally.

	f Diversified base of global and Indian customers with 
a large order book.

	f Advanced manufacturing facilities with global 
accreditation and extensive pan India retail network

	f Consistent track record of financial performance 

and experienced management.

Key Risks
	f Failure of approval in extension of PLI schemes of 

proposed project awarded by GOI.

	f Higher capacities in solar module will put pressure 
in pricing pressure.

Key Financials
(Rs Crs) FY22(12) FY23(12) FY24(12)

Capacity in GW 4.0 9.0 12.0

Order Book in GW 3.3 18.1 19.9
Revenue 2,946 6,860 11,633
EBITDA 203 944 1810

EBITDA Margin (%) 6.9 13.8 15.6

PAT 80 500 1274

PAT Margin (%) 2.7 7.3 11.0

RoE (%) 17.7 26.3 30.3
RoCE (%) 21.9 31.6 26.3
D/E ratio  0.72  0.15  0.08

Networth 427 1,826 4,075

Source: RHP

Head Research:
Vikas Inder Jain 

Contact : (022) 41681200 
Email : vikas.i.jain@relianceada.com



2

Exhibit 1: End-to-end offerings across the entire solar chain

Source: RHP

Exhibit 2: Per capita electricity consumption-India

E: Estimated; F: Forecast  
Source: RHP, Central Electricity Authority of India (CEA), CRISIL MI&A Consulting

Exhibit 3: Projected growth in global installed capacity base in solar PV over 2023 to 2028

(P): Projected; Source: RHP, IRENA, IEA Renewables 2023, CRISIL MI&A Consulting
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Exhibit 5: Solar capacity additions of 137 GW to 142 GW expected over Fiscals 2025-2029

Source: RHP, CRISIL MI&A Consulting

Exhibit 4: Projected annual solar capacity additions in major economies

Utility Scale PV systems, (P): Projected
Source: RHP, IRENA, IEA Renewables 2023, CRISIL MI&A Consulting

Exhibit 6: Existing and planned capacity additions

Source: RHP; Company websites, Industry, “Waaree” from PLI scheme results, CRISIL Consulting
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Disclaimer:
Reliance Securities Limited (RSL), the broking arm of Reliance Capital is one of the India’s leading retail broking houses. Reliance Capital is amongst India’s leading and most valuable 

financial services companies in the private sector. Reliance Capital has interests in asset management and mutual funds, life and general insurance, commercial finance, equities and 

commodities broking, wealth management services, distribution of financial products, private equity, asset reconstruction, proprietary investments and other activities in financial services. 

The list of associates of RSL is available on the website www.reliancecapital.co.in. RSL is registered as a Research Analyst under SEBI (Research Analyst) Regulations, 2014

General Disclaimers: This Research Report (hereinafter called ‘Report’) is prepared and distributed by RSL for information purposes only.  The recommendations, if any, made herein are 

expression of views and/or opinions and should not be deemed or construed to be neither advice for the purpose of purchase or sale of any security, derivatives or any other security 

through RSL nor any solicitation or offering of any investment /trading opportunity on behalf of the issuer(s) of the respective security(ies) referred to herein. These information / opinions / 

views are not meant to serve as a professional investment guide for the readers.  No action is solicited based upon the information provided herein. Recipients of this Report should rely 

on information/data arising out of their own investigations. Readers are advised to seek independent professional advice and arrive at an informed trading/investment decision before 

executing any trades or making any investments. This Report has been prepared on the basis of publicly available information, internally developed data and other sources believed by 

RSL to be reliable. RSL or its directors, employees, affiliates or representatives do not assume any responsibility for, or warrant the accuracy, completeness, adequacy and reliability of such 

information / opinions / views. While due care has been taken to ensure that the disclosures and opinions given are fair and reasonable, none of the directors, employees, affiliates or 

representatives of RSL shall be liable for any direct, indirect, special, incidental, consequential, punitive or exemplary damages, including lost profits arising in any way whatsoever from the 

information / opinions / views contained in this Report. 

Risks: Trading and investment in securities are subject to market risks. There are no assurances or guarantees that the objectives of any of trading / investment in securities will be achieved. 

The trades/ investments referred to herein may not be suitable to all categories of traders/investors. The names of securities mentioned herein do not in any manner indicate their prospects 

or returns. The value of securities referred to herein may be adversely affected by the performance or otherwise of the respective issuer companies, changes in the market conditions, 

micro and macro factors and forces affecting capital markets like interest rate risk, credit risk, liquidity risk and reinvestment risk.  Derivative products may also be affected by various risks 

including but not limited to counter party risk, market risk, valuation risk, liquidity risk and other risks. Besides the price of the underlying asset, volatility, tenor and interest rates may affect 

the pricing of derivatives. 

Disclaimers in respect of jurisdiction: The possession, circulation and/or distribution of this Report may be restricted or regulated in certain jurisdictions by appropriate laws. No action 

has been or will be taken by RSL in any jurisdiction (other than India), where any action for such purpose(s) is required. Accordingly, this Report shall not be possessed, circulated and/

or distributed in any such country or jurisdiction unless such action is in compliance with all applicable laws and regulations of such country or jurisdiction. RSL requires such recipient to 

inform himself about and to observe any restrictions at his own expense, without any liability to RSL. Any dispute arising out of this Report shall be subject to the exclusive jurisdiction of the 

Courts in India.

Disclosure of Interest: The research analysts who have prepared this Report hereby certify that the views /opinions expressed in this Report are their personal independent views/opinions 

in respect of the securities and their respective issuers. None of RSL, research analysts, or their relatives had any known direct /indirect material conflict of interest including any long/short 

position(s) in any specific security on which views/opinions have been made in this Report, during its preparation. RSL’s Associates may have other potential/material conflict of interest 

with respect to any recommendation and related information and opinions at the time of publication of research report. RSL, its Associates, the research analysts, or their relatives might 

have financial interest in the issuer company(ies) of the said securities. RSL or its Associates may have received a compensation from the said issuer company(ies) in last 12 months for the 

brokerage or non brokerage services.RSL, its Associates, the research analysts or their relatives have not received any compensation or other benefits directly or indirectly from the said 

issuer company(ies) or any third party in last 12 months in any respect whatsoever for preparation of this report. 

The research analysts has served as an officer, director or employee of the said issuer company(ies)?: No

RSL, its Associates, the research analysts or their relatives holds ownership of 1% or more, in respect of the said issuer company(ies).?: No

Copyright: The copyright in this Report belongs exclusively to RSL. This Report shall only be read by those persons to whom it has been delivered. No reprinting, reproduction, copying, 

distribution of this Report in any manner whatsoever, in whole or in part, is permitted without the prior express written consent of RSL.

RSL’s activities were neither suspended nor have defaulted with any stock exchange  with whom RSL is registered. Further, there does not exist any material adverse order/judgments/

strictures assessed by any regulatory, government or public authority or agency or any law enforcing agency in last three years. Further, there does not exist any material enquiry of 

whatsoever nature instituted or pending against RSL as on the date of this Report.

Important These disclaimers, risks and other disclosures must be read in conjunction with the information / opinions / views of which they form part of. 

RSL CIN: U65990MH2005PLC154052. SEBI registration no. (Stock Broker: INZ000172433, Depository Participants: CDSL IN-DP-257-2016 IN-DP-NSDL-363-2013, Research Analyst: 

INH000002384); AMFI ARN No.29889.
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