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• Incentives to ignite economies of scale
• Module and cell industry demand–supply 
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Executing eclectic energy integration (‘BUY’; TP INR2,805)
Waaree is not just solar; it is strategically pivoting for exponential growth across the nascent, but multi-decadal renewable 
energy/green hydrogen opportunity. The company’s ballooning capacity and burnishing DCR-linked realisation underpin our FY24–
27E revenue/EBITDA CAGR of 30%/54%. The cell plant start-up would fast-charge EBITDA by INR20bn in FY26E (we model in only 
INR8bn). 
• Backward integration to fuel 54% CAGR in EBITDA over FY24–27E

• Revenue/EBITDA to grow at a 30%/54% CAGR driven by a 25%/8x/6GW surge in module/cells/new wafer capacity. 
• We reckon Waaree’s EBITDA margin shall surge to 23% by FY27E (closest peer Premier Energies clocked 30% in Q3FY25) driven by government 

support through ALMM, DCR mandates. We expect margins to peak at 24% by FY28E as competition rises.
• All-round strategy to de-risk and sustain growth at modest margins

• Waaree is prudently executing a long-term strategy of becoming a horizontally and vertically integrated New Energy play by foraying into 
production of green hydrogen (G H2), electrolyser, li-ion advanced cell, inverter manufacturing and BESS. 

• The strategy of scaling up operations by entering new-age areas shall tie up multi-decadal growth and enable it to achieve targeted 20% 
sustainable EBITDA margin.

• Valuation: High potential returns; strong balance sheet, high RoE
• Much like the IT sector’s valuation trend during Y2K, Waaree’s high 24x FY25E EV/EBITDA factors in explosive growth with a subsequent 

earnings catch-up. Based on our projections of a 54% EBITDA CAGR, strong cash flow, robust balance sheet and an RoE of 30%-plus, we reckon 
EV/EBITDA will correct to a reasonable 11x FY27E.

• Imponderables: We gauge sensitivities and attempt to build them in
• Inevitably, new industries raise imponderable risks—eventual import tariffs cut, technological upgrades and potential modules overcapacity. 
• We attempt to factor in those and also provide a valuation sensitivity at different growth rates with a base case of a modest nominal free cash 

flow CAGR of 17% over FY24–45E. 
• Initiating with a BRAVEHEART ‘BUY’ (TP: INR2,805); caveat emptor: imponderable risks.

Investment thesis



Exponential volume and margin-driven growth…
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• Waaree’s FY24–27E revenue/EBITDA to surge at 30%/54% 
CAGR driven by a sizable order book of 26.5GW valued at 
INR500bn 

• EBITDA margin to jump from 14% in FY24 to 23% by FY27E 
driven by backward integration and operating leverage; 
shift from moderate-margin ALMM modules to high-margin 
DCR modules shall lift both realisation and margins

• Competitiveness vis-a-vis peers likely to improve due to 
capacity expansion and backward integration to solar cells 
and wafers/ingots; solar module/cell/wafer capacity to 
burgeon post-expansion to 21GW/11GW/6GW 

Source: Company,, Nuvama Research

Revenue/EBITDA CAGR of 30%/54% over FY24–27E… …with EBITDA margin surging to 23% by FY27 and 
peaking at 24% in FY28E

Solar module capacity expansion and backward-integration 
to solar cells, wafers/ingots to support growth 

Source: Company, Nuvama Research

Source: Company,, Nuvama Research
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Pivoting away from modest-margin ALMM modules… …to high-margin DCR modules

Source: Company,, Nuvama Research
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…radiating cash flows and profitability
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Source: Company,, Nuvama Research

Strong operating cash flows… …shall conserve balance sheet strength…
• We estimate EBITDA shall compound annually 

at 54% over FY24–27E driven by: i) Waaree’s
module/cell/wafer capacity expansion to 
21GW/11GW/6GW by FY27E; ii) backward 
integration for superior realisations; and iii) 
solar module capacity utilisation ramp-up from 
44% in FY24 to 52% utilisation on expanded 
module capacity by FY27E. 

• Despite higher capex of ~INR123bn over FY25–
27E, Waaree’s operating cash flows remain 
strong, which shall largely take care of its higher 
capex spends for capacity expansion and 
backward integration into cells and wafers over 
FY25–27E. Free cash flow turns positive from 
FY28E given stronger operating cash flow 
generation.

• Based on our expectation of a rise in Waaree’s
profitability, we estimate its return ratios shall 
remain robust with an FY27E RoE/RoCE at 
30%/28%. Higher returns also ensure a shorter 
payback of 1.5–2 years, which can also cater to 
any further capex needs.

…and generate robust return ratios

Source: Company, Nuvama Research

Source: Company,, Nuvama Research
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Imponderable risks loom: Government support, module oversupply
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Source: Nuvama Research

Earnings sensitivity to tweaks in basic customs duty Every 5% change in CU impacts EBITDA by 12%• The Government of India  (GoI) has imposed a 
basic customs duty of 40%/25% on imports of 
solar modules/cells; phasing out the BCD shall 
intensify competition, affecting realisations 
and margins

• Solar cell plant stabilisation remains critical; 
Waaree commissioned its 1.4GW mono PERC 
facility within a short period of time; 4GW 
TOPCon facility to commence operations in 
early Q1FY26 

• Given evolving technologies, the risk of solar 
module/cell manufacturing advancing towards 
more efficient and cheaper modules remains, 
not to mention a shift in demand towards 
newer products

• Solar module overcapacity—a risk in the near 
term; over medium term, exports and 
backward integration shall mitigate and 
cushion the impact on margins

• Valuation challenge: high near-term margins vis-
a-vis long-term potential

Source: Nuvama Research
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Solar module overcapacity likely by FY27E… …while cell supply to be in deficit until FY29E

Source: Company websites, Industry, Nuvama Research
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Valuation – similar to Indian IT in 2000s?
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Industry stages

Source: Bloomberg, Nuvama Research

Lofty valuations of high-growth industry correct as earnings catch up 

Source: Nuvama Research

Growth-stage companies post significant rise in revenues and profits
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SotP valuation yields TP of INR2,805
Particulars  Value 

 Risk free rate 6.70%

 Market risk premium 6.00%

 Beta 1.3

 WACC 12.40%

 Terminal growth 3.50%

 Equity value (INR/sh) 2,646

 Other investments 160

 Waaree Energies equity value (INR/sh) 2,805

 CMP (INR/sh) 2,238

 % upside 25%



Valuation sensitivity and peer group valuation
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Source: Nuvama Research

Valuation sensitivity to long-term growth rate
• We believe the Indian solar industry is in the early 

growth stage of the industry life cycle, characterised by a 
sustained increase in market size and rising competition. 

• Companies in the early growth stage are likely to 
experience significant growth in revenue and profits, 
which is likely to normalise as competition rises and 
utilisation levels of the current facilities rise. 

• While we estimate free cash flows shall remain strong for 
Waaree, galloping at a 17% CAGR over FY24–45E, we 
provide different scenarios for long-term growth rate and 
its sensitivity to valuations. 

• Waaree’s 24x FY25E EV/EBITDA factors in high-growth 
with earnings catching up; we reckon valuation shall 
correct to a more reasonable FY27E PE of 17x and 
EV/EBITDA of 11x—a corollary of our FY24–27E 
EBITDA/EPS CAGR of 54%/60% 

• Our base case long-term CAGR of 17% over FY24–45E 
yields a TP of INR2,805/share. However, if we factor in a 
much higher 20% CAGR, the TP inflates to 
INR3,844/share.

Global peer valuations for solar module/cell producers

Source: Company, Bloomberg, Nuvama Research
Note: FY24/25E/26E/27E is CY23/24E/25E/26E for global peers
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Premier Energies 4.9               200.9          44.6            34.8            28.1            71.9            14.6            10.3            7.5               102.3          23.7            19.0            14.4            15.5            6.1               4.8               3.3               43.7            54.0            34.5            31.0            
Waaree Energies 7.5               71.8            36.3            23.9            17.2            15.7            10.9            7.5               5.2               37.8            23.7            15.2            10.9            5.2               4.4               3.2               2.5               21.9            30.1            31.4            30.3            
India average 127.3          38.8            27.3            20.9            44.0            10.6            7.8               5.6               73.3            23.6            16.5            12.1            10.8            5.2               3.9               2.8               42.7            39.6            30.6            32.2            

LONGi Green 18.5            8.9               NM 40.0            21.0            1.8               2.2               2.1               1.9               5.2               NM 15.5            8.3               1.0               1.5               1.3               1.1               20.7            -11.1           3.6               9.3               
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JA Solar 5.9               4.9               NM 23.2            8.5               1.2               1.3               1.3               1.1               3.5               10.2            4.2               3.4               0.8               0.9               0.7               0.7               25.2            -6.9             5.1               12.6            
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Differentiated long-term strategy
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Source: Company, Nuvama Research

Strategic investments to diversify its green portfolio

• Waaree is prudently executing a long-term strategy of becoming a horizontally and vertically integrated New Energy play. It is foraying into production of green hydrogen (G 
H2), electrolyser, li-ion advanced cell, inverter manufacturing and BESS. The strategy of scaling up operations by entering new-age areas shall tie up multi-decadal growth 
and enable it to achieve targeted 20% sustainable EBITDA margin. 

• We liken Indian New Energy’s currently early life-cycle stage of potentially exponential and multi-decadal growth opportunity to the Y2K-like technology (IT) opportunity of 
the 1990s. We feel India’s solar sector is on the cusp of a mammoth J-curve breakout, which shall usher in an even larger G H2 prospect, and eventually pave the way for 
India to emerge a global behemoth in green ammonia (G NH3). 
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Green Hydrogen: Y2K-like multi-decadal opportunity for India

Source: Nuvama Research

• H2 demand in the refining and fertiliser
industries is likely to double by 2030, 
provided sectoral production targets are met.

• Demand drivers - Refining sector 4.5MTPA by 
2030, fertiliser industry 6.1MTPA and 
petrochemical industry 1.3MTPA of H2 by 
2030 on new refinery additions in India 
(current demand ~0.6MTPA). 

• G H2 has wide applications ranging from 
feedstock in chemicals to reductants in the 
refining and steel segment. It may also be a 
fuel for heavy mobility in the long term.

India’s H2 demand to double by 2030 Uses of G H2 as a decarbonisation tool 

Source: Nuvama Research

Source: Nuvama Research

G H2 currently 35% costlier than grey H2 G H2 sectoral breakeven cost curve 

Source: Nuvama Research



Green Hydrogen: Y2K-like multi-decadal opportunity for India

11

Source: CEEW, Nuvama Research

LCOH could reduce to ~USD1.63—3.13/kg driven by additional incentives and market forces

• As per industry estimates, the levelised cost of G H2 (LCOH) in India in 2024 is estimated to be USD3.5–5/kg. Some interventions by the Government of India, in addition to 
the outlay granted under NGHM to provide viability gap funding, may bring down the LCOH to USD1.63–3.13/kg by 2030E.

• Incentives reducing the cost of RE, including waiving power banking, open-access charges and GST reduction would lead to an aggregate reduction of USD0.96/kg. 
Incentives reducing the cost of electrolyser production, including GST waiver, SIGHT incentives and green-debt provision would lead to a total reduction of USD0.29/kg. A 
market-driven reduction in RE and electrolyser costs is estimated to be USD0.62/kg.



BESS – RTC power demand creates huge potential 
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Source: Industry, Nuvama Research

• Waaree plans to set up a 3.5GWh BESS manufacturing facility, 
which will enable it to leverage its integration in the solar value 
chain. 

• As per National Electricity Plan (NEP) 2023 of Central Electricity 
Authority (CEA), the energy storage capacity requirement is 
projected to be 82.4GWh (47.7GWh from PSP and 34.7GWh from 
BESS) by FY27. This requirement is further expected to increase to 
411.4GWh (175.2GWh from PSP and 236.2GWh from BESS) by 
FY32. 

• Furthermore, the CEA has projected that, by 2047, energy storage 
requirement is likely to increase to 2380GWh (540GWh from PSP 
and 1840GWh from BESS), due to the addition of a larger amount 
of renewable energy in light of the net zero emissions targets set 
for 2070.

• The INR37.6bn (USD452mn) viability gap funding (VGF) 
programme aims to install 4GWh of BESS by FY26.

Major types of storage technologies



BESS – RTC power demand creates huge potential 
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Source: Industry, Nuvama Research

Comparison of pumped hydro storage (PHS) and Battery Energy Services (BESS)

Parameters PHS BESS

Capital cost Total capital cost for a closed-loop PHS ranges from INR50–60mn/MW*
Lithium-ion battery storage can range from

USD550-700/kW (for a four-hour storage solution)
Efficiency 75–80% 80–85%

Land requirement ~2,000 m2/MW ~100 m2/MW

Ideal storage duration 6–12 hours Up to 4 hours

Response time 30–90 seconds In milliseconds

Project life 40–50 years (life of dam/reservoir is over 80 years) Up to eight years

Construction period 4–5 years, it also depends upon other external and socio-political factors 1 year

Operating cost Lower Higher since batteries need to be replaced after certain period

Estimated levelised tariff INR4–6 per kWh INR5–7 per kWh

Environmental impact
Need substantial reservoirs, which may cause environmental consequences, 

such as habitat destruction and changes in water flow downstream

Disposal of batteries is a major concern. If not taken care properly, may end up 
in landfills, posing risks of corrosion, flammability, and environmental 

contamination

Long approval process for land, environmental and forest clearances Shortage of rare minerals and metals

Rehabilitation and resettlement issues Limited manufacturing capacity

Limited naturally suitable sites Cost volatility

Long gestation period with high construction risk Performance deterioration and fire risk in extreme ambient conditions

Managing water requirement, especially in case of any adverse events Constant degradation and self-discharge

Execution and operational risk



FDRE key to counter renewable energy intermittency
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Source: Company,, Nuvama Research

Solar power cheaper than alternatives, but intermittent; FDRE solutions offer huge potential for Waaree’s BESS foray
• Renewable energy sources such as wind and solar are 

"intermittent" as they cannot be sourced when needed 
at some time during of the day. Furthermore, significant 
use of variable and intermittent renewable energy 
presents issues such as grid balancing and 
underutilisation of the transmission system.

• Firm and Dispatchable Renewable Energy (FDRE) is an 
ingenious solution, which integrates solar generation (for 
daytime) with wind (for nights) and fills in the gaps in 
energy storage systems (ESSs). Hence, the business 
models of RE projects have also evolved from: i) vanilla 
wind and solar projects to; ii) hybrid co-located solar and 
wind to; iii) round-the-clock (RTC) RE supply with CUF 
commitment on monthly and annual basis to; iv) peak 
power RE constructs and FDRE with load-following 
characteristics that is anticipated to provide assured RTC 
power from renewables.

• Our Power team’s analysis indicates plain-vanilla 
solar/wind projects generate mid-teen IRRs while 
complex solutions (such as FDRE) command an IRR of 
20%-plus.

Average IRR highest for FDRE

Source: Company, Nuvama Research

Source: Company,, Nuvama Research
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Waaree Energies – Financial snapshot 
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Source: Nuvama Research



Multi-decadal industry growth
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Utility-scale solar PV installed costs by country (2023) 

Source: IRENA, Nuvama Research

India highly competitive in New Energy

• India’s PV installation cost in 2022 was USD664/kW (down 89% since 2010) despite being heavily reliant on imports of solar modules from China and Taiwan. In 2023, while 
major markets saw a decline in its PV installation cost, the PV installation cost in India rose to USD711/kW (+7% YoY) on the back of a 15% YoY growth in installed capacity. 
Despite an increase in installation cost, India remains one of the most competitive in the new energy space.



Multi-decadal industry growth
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Solar power capacity shall rise to ~280GW from 100GW FY25TD (CAGR 23% over FY25–30E)

Source: MNRE, Nuvama Research

India’s 3–4x solar growth

Robust solar capacity-adds in FY24; momentum sustains—
100GW capacity in Jan-25
• Given current solar capacity at 100.3GW, 84.1GW capacity 

under implementation and an additional 47.5GW capacity 
under tendering, clear visibility is there of solar capacity 
rising to 232GW over the next few years.

• We expect solar power capacity to grow from 82GW in FY24 
to 258GW by FY30, implying a 21% CAGR.

• The share of solar shall rise from 19% in FY24 to 35% by 
FY30.
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Installed solar capacity at 82GW in FY24… …estimated to rise to 258GW by FY30E

Source: CEA, Nuvama Research
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Module prices decline >85% from FY15 to FY24; current module prices trending 
at USD0.09/w

Source: Bloomberg, Nuvama Research

India’s 3–4x solar growth
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Mono crystalline solar module…

Competitively bid solar power tariffs much lower than coal-based power tariffs

Source: CRISIL MI&A Consulting
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• Module prices started to fall in 2023 owing to the ramp-up in production of upstream components. Prices of modules fell to USD0.15–0.20/w in Apr–
Nov’23 from USD0.23/w in Jan-23. This has eased some pressure on capital costs in FY24. Prices of mono facial module had touched USD0.20/w by 
Q4FY24. Solar module prices further declined to USD0.09/w as global markets remain oversupplied. 

• Solar power tariffs have been lower than coal-based power tariffs. In recent years, no major development has taken place in the case of thermal power 
bidding. However, considering the previously bid prices of thermal power, solar power tariffs have been on the lower side.
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Incentives to ignite economies of scale

• Approved list of models and manufacturers: Only modules that are listed on the ALMM are eligible for use in government-sponsored solar projects.

• Domestic content requirement (DCR): The DCR mandates the use of solar cells and modules manufactured domestically as per specifications and 
testing requirements fixed by MNRE. It is mandatory to use DCR cells and modules to avail the financial aid provided by the central/state government. 

• Basic customs duty: The government imposed a basic customs duty of 40% on solar modules and 25% on solar cells on April 1, 2022. This was done in
an effort to boost domestic manufacturing of solar components and reduce India's reliance on imports. The BCD applies to all imports of solar modules 
and cells, regardless of the country of origin.

• Pradhan Mantri Kisan Urja Suraksha evam Utthan Mahabhiyan (PM-KUSUM) Scheme: Launched in Mar-19, the PM-KUSUM Scheme supports farmers 
by offering financial assistance for installing solar-powered irrigation systems, including solar pumps and grid-connected solar power plants. It aims to 
reduce diesel use in agriculture and boost farmers' income.

• PLI scheme for domestic module manufacturing: The government introduced the PLI scheme for ten key sectors to enhance India’s manufacturing 
capabilities and exports under its Aatmanirbhar Bharat initiative. One of the ten sectors for which PLI was approved is high-efficiency solar PV 
modules, for which, the MNRE was designated as the implementing ministry.  
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Module and cell industry demand–supply 
Solar module supply to top demand by FY27E…

Source: Company websites, Industry, Nuvama Research

…with cell supply to be in deficit till at least FY29E

Source: Company websites, Industry, Nuvama Research
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• Solar module capacity is likely to increase from 63GW in FY24 to 123GW by FY27E and 165GW by FY30E. We believe the announced capacities 
will likely cause a supply glut (from FY27E) and make module manufacturing alone unviable for smaller entities. 

• Cell-manufacturing capacity is also likely to rise from 8GW seen in FY24 to 55GW by FY27E. While current cell manufacturing capacity remains 
under-supplied, with the announced capacities, we believe the cell manufacturing capacity shall also likely enter an oversupplied phase from 
FY29E.



Disclaimer

21

Nuvama Wealth Management Limited (formerly Edelweiss Securities Limited) (defined as “NWML” or “Research Entity”) a company duly incorporated under the Companies Act, 1956 (CIN No U67110MH1993PLC344634) having its Registered office situated at 801- 804, Wing A, Building No. 3, Inspire BKC, G
Block, Bandra Kurla Complex, Bandra East, Mumbai – 400 051 is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed to carry on the business of broking, Investment Adviser, Research Analyst and other related activities. Name of Compliance/Grievance officer: Mr. Atul Bapna, E-mail
address: complianceofficer.nwm@nuvama.com Contact details +91 (22) 6623 3478 Investor Grievance e-mail address- grievance.nwm@nuvama.com
This Report has been prepared by NWML in the capacity of a Research Analyst having SEBI Registration No.INH000011316 and distributed as per SEBI (Research Analysts) Regulations 2014. This report does not constitute an offer or solicitation for the purchase or sale of any financial instrument or as an official
confirmation of any transaction. Securities as defined in clause (h) of section 2 of the Securities Contracts (Regulation) Act, 1956 includes Financial Instruments and Currency Derivatives. The information contained herein is from publicly available data or other sources believed to be reliable. This report is
provided for assistance only and is not intended to be and must not alone be taken as the basis for an investment decision. The user assumes the entire risk of any use made of this information. Each recipient of this report should make such investigation as it deems necessary to arrive at an independent
evaluation of an investment in Securities referred to in this document (including the merits and risks involved), and should consult his own advisors to determine the merits and risks of such investment. The investment discussed or views expressed may not be suitable for all investors.
This information is strictly confidential and is being furnished to you solely for your information. This information should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in part, for any purpose. 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 NWML and associates, subsidiaries / group
companies to any registration or licensing requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be restricted by law, and persons in whose possession this report comes, should observe, any such restrictions. The information given in this report is as of the date of this
report and there can be no assurance that future results or events will be consistent with this information. This information is subject to change without any prior notice. NWML reserves the right to make modifications and alterations to this statement as may be required from time to time. NWML or any of its
associates / group companies shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. NWML is committed to providing independent and transparent recommendation to its clients. Neither NWML nor any of
its associates, group companies, directors, employees, agents or representatives shall be liable for any damages whether direct, indirect, special or consequential including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading and
investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past performance is not necessarily a guide to future performance .The disclosures of interest statements incorporated in this report are provided solely to enhance the transparency and
should not be treated as endorsement of the views expressed in the report. The information provided in these reports remains, unless otherwise stated, the copyright of NWML. All layout, design, original artwork, concepts and other Intellectual Properties, remains the property and copyright of NWML and
may not be used in any form or for any purpose whatsoever by any party without the express written permission of the copyright holders.
NWML shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the system, break down of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication
services or inability of the NWML to present the data. In no event shall NWML be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the data presented by the NWML through this report.
We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers simultaneously, not all customers may receive this report at the same time. We will not treat recipients as customers by virtue of their receiving this report. The security/securities quoted
in the above report are for illustration only and are not recommendatory.
NWML and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to time, have long or short positions in, and buy or sell the Securities, mentioned herein or (b) be engaged in any other transaction involving such Securities and earn brokerage or
other compensation or act as a market maker in the financial instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company(ies) or 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 or at the time of public appearance. (c) NWML may have proprietary long/short position in the above mentioned scrip(s) and therefore should be considered as interested. (d) The views provided herein are general in nature and do not consider risk
appetite or investment objective of any particular investor; readers are requested to take independent professional advice before investing. This should not be construed as invitation or solicitation to do business with NWML (e) Registration granted by SEBI and certification from NISM in no way guarantee
performance of NWML or provide any assurance of returns to investors and clients.
NWML or its associates may have received compensation from the subject company in the past 12 months. NWML or its associates may have managed or co-managed public offering of securities for the subject company in the past 12 months. NWML or its associates may have received compensation for
investment banking or merchant banking or brokerage services from the subject company in the past 12 months. NWML or its associates may have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company in the
past 12 months. NWML or its associates have not received any compensation or other benefits from the Subject Company or third party in connection with the research report. Research analyst or his/her relative or NWML’s associates may have financial interest in the subject company. NWML and/or its
Group Companies, their Directors, affiliates and/or employees may have interests/ positions, financial or otherwise in the Securities/Currencies and other investment products mentioned in this report. NWML, its associates, research analyst and his/her relative 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 or at the time of public appearance.
Participants in foreign exchange transactions may incur risks arising from several factors, including the following: ( i) exchange rates can be volatile and are subject to large fluctuations; ( ii) the value of currencies may be affected by numerous market factors, including world and national economic, political and
regulatory events, events in equity and debt markets and changes in interest rates; and (iii) currencies may be subject to devaluation or government imposed exchange controls which could affect the value of the currency. Investors in securities such as ADRs and Currency Derivatives, whose values are affected
by the currency of an underlying security, effectively assume currency risk.
Research analyst has served as an officer, director or employee of subject Company: No
NWML has financial interest in the subject companies: No
NWML’s Associates may have actual / beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of research report.
Research analyst or his/her relative has actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of research report: No
NWML has actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of research report: No
Subject company may have been client during twelve months preceding the date of distribution of the research report.
There were no instances of non-compliance by NWML on any matter related to the capital markets, resulting in significant and material disciplinary action during the last three years.
A graph of daily closing prices of the securities is also available at www.nseindia.com

Abneesh Roy Head of Research Committee  Abneesh.Roy@nuvama.com

mailto:complianceofficer.nwm@nuvama.com
http://www.nseindia.com/


22

Analyst Certification:
The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and its or their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or
views expressed in this report.
Additional Disclaimers
Disclaimer for U.S. Persons
This research report is a product of NWML, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and
therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public
appearances and trading securities held by a research analyst account.
This report is intended for distribution by NWML only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of
this report is not a Major Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor.
In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional Investors, NWML has entered into an agreement with a U.S. registered broker-dealer, Nuvama Financial Services
Inc.(formerly Edelweiss Financial Services Inc.) ("NFSI"). Transactions in securities discussed in this research report should be effected through NFSI.

Disclaimer for U.K. Persons
The contents of this research report have not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 ("FSMA").
In the United Kingdom, this research report is being distributed only to and is directed only at (a) persons who have professional experience in matters relating to investments falling within Article 19(5) of the FSMA (Financial Promotion) Order 2005 (the “Order”); (b) persons falling within Article 49(2)(a) to (d)
of the Order (including high net worth companies and unincorporated associations); and (c) any other persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”).
This research report must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this research report relates is available only to relevant persons and will be engaged in only with relevant persons. Any person who is not a relevant person should
not act or rely on this research report or any of its contents. This research report must not be distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person.
Disclaimer for Canadian Persons
This research report is a product of NWML, which is the employer of the research analysts who have prepared the research report. The research analysts preparing the research report are resident outside the Canada and are not associated persons of any Canadian registered adviser and/or dealer and,
therefore, the analysts are not subject to supervision by a Canadian registered adviser and/or dealer, and are not required to satisfy the regulatory licensing requirements of the Ontario Securities Commission, other Canadian provincial securities regulators, the Investment Industry Regulatory Organization of
Canada and are not required to otherwise comply with Canadian rules or regulations regarding, among other things, the research analysts' business or relationship with a subject company or trading of securities by a research analyst.
This report is intended for distribution by NWML only to "Permitted Clients" (as defined in National Instrument 31-103 ("NI 31-103")) who are resident in the Province of Ontario, Canada (an "Ontario Permitted Client"). If the recipient of this report is not an Ontario Permitted Client, as specified above, then
the recipient should not act upon this report and should return the report to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any Canadian person.
NWML is relying on an exemption from the adviser and/or dealer registration requirements under NI 31-103 available to certain international advisers and/or dealers. Please be advised that (i) NWML is not registered in the Province of Ontario to trade in securities nor is it registered in the Province of Ontario
to provide advice with respect to securities; (ii) NWML's head office or principal place of business is located in India; (iii) all or substantially all of NWML's assets may be situated outside of Canada; (iv) there may be difficulty enforcing legal rights against NWML because of the above; and (v) the name and
address of the NWML's agent for service of process in the Province of Ontario is: Bamac Services Inc., 181 Bay Street, Suite 2100, Toronto, Ontario M5J 2T3 Canada.
Disclaimer for Singapore Persons
In Singapore, this report is being distributed by Nuvama Investment Advisors Private Limited (NIAPL) (Previously Edelweiss Investment Advisors Private Limited ("EIAPL")) (Co. Reg. No. 201016306H) which is a holder of a capital markets services license and an exempt financial adviser in Singapore and (ii) solely
to persons who qualify as "institutional investors" or "accredited investors" as defined in section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore ("the SFA"). Pursuant to regulations 33, 34, 35 and 36 of the Financial Advisers Regulations ("FAR"), sections 25, 27 and 36 of the Financial Advisers
Act, Chapter 110 of Singapore shall not apply to NIAPL when providing any financial advisory services to an accredited investor (as defined in regulation 36 of the FAR. Persons in Singapore should contact NIAPL in respect of any matter arising from, or in connection with this publication/communication. This
report is not suitable for private investors.
Disclaimer for Hong Kong persons
This report is distributed in Hong Kong by Nuvama Investment Advisors (Hong Kong) Private Limited (NIAHK) (Previously Edelweiss Securities (Hong Kong) Private Limited (ESHK)), a licensed corporation (BOM -874) licensed and regulated by the Hong Kong Securities and Futures Commission (SFC) pursuant to
Section 116(1) of the Securities and Futures Ordinance “SFO”. This report is intended for distribution only to “Professional Investors” as defined in Part I of Schedule 1 to SFO. Any investment or investment activity to which this document relates is only available to professional investor and will be engaged only
with professional investors.” Nothing here is an offer or solicitation of these securities, products and services in any jurisdiction where their offer or sale is not qualified or exempt from registration. The report also does not constitute a personal recommendation or take into account the particular investment
objectives, financial situations, or needs of any individual recipients. The Indian Analyst(s) who compile this report is/are not located in Hong Kong and is/are not licensed to carry on regulated activities in Hong Kong and does not / do not hold themselves out as being able to do so.

INVESTMENT IN SECURITIES MARKET ARE SUBJECT TO MARKET RISKS. READ ALL THE RELATED DOCUMENTS CAREFULLY BEFORE INVESTING.

Disclaimer


	Waaree Energies
	Flow of content
	Investment thesis
	Exponential volume and margin-driven growth…
	…radiating cash flows and profitability
	Imponderable risks loom: Government support, module oversupply
	Valuation – similar to Indian IT in 2000s?
	Valuation sensitivity and peer group valuation
	Differentiated long-term strategy
	Green Hydrogen: Y2K-like multi-decadal opportunity for India
	Green Hydrogen: Y2K-like multi-decadal opportunity for India
	BESS – RTC power demand creates huge potential 
	BESS – RTC power demand creates huge potential 
	FDRE key to counter renewable energy intermittency
	Waaree Energies – Financial snapshot 
	Multi-decadal industry growth
	Multi-decadal industry growth
	Multi-decadal industry growth
	Multi-decadal industry growth
	Multi-decadal industry growth
	Disclaimer
	Disclaimer

		2025-03-20T23:11:21+0530
	ABNEESH KUMAR ROY




