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☑   Estimate Change    |    ☑   Target    |     ◼   Reco.  

Change in Estimates 

 Current Previous 

 FY28E FY29E FY28E FY29E 

Rating BUY BUY 

Target Price 3,115 3,494 

Sales (INR mn) 447,157 488,411 413,615 454,868 
     % Chng. 8.1 7.4   

EBITDA (INR mn) 82,553 93,405 82,043 90,041 

     % Chng.  0.6 3.7   
EPS (INR) 164.1 180.2 162.7 171.5 

     % Chng. 0.9 5.1   

 

Key Data WAAN.BO | WAAREEEN IN 

BSE Code 544277 

NSE Code WAAREEENER 

52-W High / Low INR 3,720 /  INR 2,281 
Face Value 10 

Sensex / Nifty 72,782 / 22,623 

Market Cap INR 724 bn / $ 7,606 mn 
Shares Outstanding 287.65 mn 

3M Avg. Daily Value INR 1,865.14 mn 

  Shareholding Pattern (%) 

Promoters 64.12 
FIIs 8.57 
Mutual Funds 2.81 
Domestic Institutions 1.27 
Public & Others 23.23 
Promoter's Pledge (INR bn) - 

  Stock Performance (%) 

  1M 3M 6M 12M 
Absolute (4.2) (10.8) (24.6) (27.8) 
Relative (1.5) (5.5) (20.3) (18.6) 

  Key Financials - Consolidated 

Y/e Mar FY26 FY27E FY28E FY29E 

Sales (INR mn) 265,368 362,879 447,157 488,411 
EBITDA (INR mn) 59,172 64,671 82,553 93,405 
Margin (%) 22.3 17.8 18.5 19.1 
PAT (INR mn) 40,146 39,167 47,193 51,839 
EV (INR mn) 680,489 713,339 725,521 658,455 
Total Debt (INR mn) 24,915 40,313 44,943 33,374 
C&C Eq. (INR mn) 67,284 54,960 50,436 107,862 
EPS (INR) 139.6 136.2 164.1 180.2 
Gr. (%) 114.3 (2.4) 20.5 9.8 
DPS (INR) 2.0 2.0 2.0 2.0 
Yield (%) 0.1 0.1 0.1 0.1 
RoE (%) 33.6 23.9 22.8 20.3 
RoCE (%) 41.2 29.8 28.3 26.1 
EV/Sales (x) 2.6 2.0 1.6 1.3 
EV/EBITDA (x) 11.5 11.0 8.8 7.0 
PE (x) 18.0 18.5 15.3 14.0 
P/BV (x) 5.0 3.9 3.1 2.6 

 

Building an Integrated BESS & Inverter Platform 
 
Company Report  

 

We recently visited Waaree Energies’ (WAAREEN) battery energy storage system 
(BESS) and inverter (including EMS facility) manufacturing plants in Rola and Sarodhi, 
Gujarat. The BESS assembly capacity of 5.15GWh was commissioned in Jul’26. Setting 
up 4GWh of cell capacity is underway, with planned operation by Dec’26. BESS offers 
WAAREEN an opportunity to broaden its renewable-energy manufacturing portfolio 
beyond solar modules and associated equipment. The extent of value addition will 
depend on the level of cell localization, system integration capabilities, execution and 
ability to secure profitable orders. The proposed 4GWh cell capacity could improve 
supply-chain integration if commissioned and operated successfully. 

WAAREEN’s inverter manufacturing capacity stands stated at 4GW, with utilization at 
~58%. The company is targeting production of 5,000 inverters by Dec’26. The 
management indicated that the domestic C&I and retail inverter market is growing at 
15-20% annually, and has potential to double over the next 2–3 years. WAAREEN is 
targeting a meaningful share of this opportunity while maintaining its pricing discipline. 
Waaree Power Pvt Ltd (under which inverter is manufactured) is expecting PCBA 
orders across multiple sectors,s including consumer electronics, automotive, 
technology, medical and defense. 

Incorporating BESS numbers in our estimates for FY28E/FY29E, we project 

revenue/EBITDA/PAT to log 22.5%/16.4%/8.9% CAGR over FY26-29E. We maintain 
‘BUY’ with TP of INR3,115 valuing at 10x EV/EBITDA (Sep’28), implying PE of 18x 
Sep’28E. 

WAAREEN’s BESS facility: The facility comprises 4GWh cell manufacturing and 

5.15GWh BESS assembly capacity spread over 78acres of land, with 39–40acres 

earmarked for construction. Installation of cell manufacturing equipment is underway, 

while BESS assembly started in Jul’26, with targeted throughput of ~1,000 containers 

annually or up to 3 containers/day. Currently, assembly is based on semi-knocked-down 

(SKD) kits imported from China and so far 2 containers have been completed, of which 

one has been picked up. Completely knocked down (CKD) pack manufacturing has not 

yet commenced. Customers span residential and C&I segments, including telecom, data 

centers, and aerospace & defense. 

 
 

Quick Pointers 

• 5.15GWh BESS assembly capacity commissioned in Jul’26; 
4GWh cell capacity planned to be operationalized by Dec’26 

• Production targeted to reach 5,000 invertors by Dec’26 
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Cell manufacturing takes ~15.5 days, including chemical processing, assembly, formation (~13 days) and testing. 

Each BESS container comprises 48 racks with 104 cells per rack, using 314Ah cells, providing ~5.015MWh 

capacity and weighing ~42t. The system supports 0.5C charging/discharging (~2 hours) and includes a coolant-

based thermal management system. The company has a reported technology tie-up with leading Chinese BESS 

equipment players, while UL, IEC and UN transport certifications have already been obtained; leading domestic 

consultant are reportedly involved in BOP/MEP, alongside Chinese project and equipment consultants. The plant 

has 49MVA power infrastructure, with current running load of ~40MVA, water requirement of ~2,500 kL/day and 

storage capacity of 5,000 kL. Key monitorables include the rationale for the 4GWh cell versus 5GWh BESS 

capacity, CKD localization timeline, government approvals, and PLI eligibility. 
 

Exhibit 1: WAAREEN’s BESS facility  

 

 
Source: Company, PL 

 

Exhibit 2: India’s BESS capacity to reach 302GWh by FY32 
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Source: Industry, PL 

WAAREEN’s inverter capacity and utilization: The company has installed capacity of 4GW with capex outlay of 

INR1.8bn. The utilization stands at 58%, with 2 shifts currently and scope to move to 3 shifts. The plant is spread 

across 1.6acres of covered area with ~528 employees. The manufacturing facility has 3 SMT lines, supported by 

box-build operations and manual assembly. The plant can also be used to manufacture string/on-grid, micro and 

hybrid inverters along with power electronics PCBA and 350kW EV chargers. Currently, the company is 

manufacturing CKD string/on-grid inverters of 100-150W for retail and 350W for C&I orders. 

The management indicated that the domestic C&I and retail inverter market is growing at 15–20% annually and 

has potential to double over the next 2–3 years. The company intends to participate in this growth story while 

maintaining pricing discipline. 
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WAAREEN has been manufacturing inverters for ~3 years for its internal use. The plant is ~1 year old. 

Manufacturing is undertaken largely through CKD-based operations, while the broader market reportedly has 

significant SKD-based assembly. The company attributes ~25% of inverter sales to third-party sales. The balance 

is sold through its own channel. The company is focused on maintaining pricing discipline, rather than pursuing 

growth through aggressive discounting. 

WAAREEN sources ~40% of power-electronics-related inputs in PCBA from domestic manufacturers. The 

company has applied for export certifications, with a stated processing timeline of ~90 days. The company is 

targeting production to reach 5,000 inverters by Dec’26. 
 

Exhibit 3: Manufacturing of CKD inverters 

 

 
Source: Company, PL 

 

Exhibit 4: India’s solar inverter market to grow by 6% CAGR over CY25-35 
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Source: Company, PL 
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Exhibit 5: Revenue to grow at 23% CAGR from FY26 to FY29E 

 

Exhibit 6: EBITDA margin to reach 19.1% by FY29E 
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Source: Company, PL  Source: Company, PL 

Exhibit 7: PAT to grow at 8.9% CAGR from FY26 to FY29E 

 

Exhibit 8: RoE and RoCE to moderate gradually by FY29E 
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 Financials 
 

Income Statement (INR mn) 

Y/e Mar FY26 FY27E FY28E FY29E 

Net Revenues 265,368 362,879 447,157 488,411 

YoY gr. (%) 83.7 36.7 23.2 9.2 

Cost of Goods Sold 180,809 263,425 320,929 347,567 

Gross Profit 84,558 99,455 126,228 140,843 

Margin (%) 31.9 27.4 28.2 28.8 

Employee Cost 5,907 8,078 10,732 11,722 

Other Expenses 18,502 25,369 31,297 33,917 

     

EBITDA 59,172 64,671 82,553 93,405 

YoY gr. (%) 117.4 9.3 27.7 13.1 

Margin (%) 22.3 17.8 18.5 19.1 

     

Depreciation and Amortization 9,897 14,013 18,938 23,928 

     

EBIT 49,275 50,659 63,615 69,477 

Margin (%) 18.6 14.0 14.2 14.2 

     

Net Interest 2,805 3,957 4,850 4,756 

Other Income 7,082 7,849 6,917 7,626 

     

Profit Before Tax 53,551 54,551 65,682 72,347 

Margin (%) 20.2 15.0 14.7 14.8 

     

Total  Tax 11,676 13,256 15,961 17,580 

Effective Tax Rate (%) 21.8 24.3 24.3 24.3 

     

Profit After Tax 41,875 41,295 49,721 54,767 

Minority Interest 1,728 2,128 2,528 2,928 

Share Profit from Associate - - - - 

     

Adjusted PAT 40,146 39,167 47,193 51,839 

YoY gr. (%) 114.5 (2.4) 20.5 9.8 

Margin (%) 15.1 10.8 10.6 10.6 

Extra Ord. Income / (Exp) (3,033) 3,493 - - 

     

Reported PAT 37,113 42,659 47,193 51,839 

YoY gr. (%) 98.7 14.9 10.6 9.8 

Margin (%) 14.0 11.8 10.6 10.6 

     

Other Comprehensive Income - - - - 

Total Comprehensive Income 37,113 42,659 47,193 51,839 

Equity Shares O/s (mn) 288 288 288 288 

EPS (INR) 139.6 136.2 164.1 180.2 

Source: Company, PL 
 

Balance Sheet (INR mn) 

Y/e Mar FY26 FY27E FY28E FY29E 

Non-Current Assets     

     

Gross Block 92,544 151,431 233,589 251,701 

Tangibles 92,274 151,160 233,318 251,431 

Intangibles 271 271 271 271 

     

Acc: Dep / Amortization 19,529 32,016 49,831 72,558 

Tangibles 19,481 31,952 49,751 72,461 

Intangibles 48 64 80 97 

     

Net Fixed Assets 73,016 119,414 183,758 179,144 

Tangibles 72,793 119,208 183,568 178,970 

Intangibles 223 206 190 174 

     

Capital Work In Progress 34,767 66,767 56,767 46,767 

Goodwill 265 265 265 265 

Non-Current Investments 8,443 9,092 10,525 11,226 

Net Deferred Tax Assets 255 255 255 255 

Other Non-Current Assets 7,335 4,414 3,914 3,414 

     

Current Assets     

Investments 6,605 3,605 3,105 4,105 

Inventories 58,556 69,593 85,756 93,668 

Trade Receivables 24,923 29,826 36,753 40,143 

Cash & Bank Balance 67,284 54,960 50,436 107,862 

Other Current Assets 11,226 15,352 18,917 20,662 

Total Assets 301,154 376,661 453,990 511,256 

     

Equity     

Equity Share Capital 2,877 2,877 2,877 2,877 

Other Equity 141,497 180,656 227,274 278,537 

Total Networth 144,373 183,533 230,150 281,413 

     

Non-Current Liabilities     

Long Term Borrowings 8,151 8,119 8,119 3,119 

Provisions 2,544 3,478 4,286 4,682 

Other Non Current Liabilities 5,508 7,258 8,943 9,768 

     

Current Liabilities     

ST Debt / Current of LT Debt 16,764 32,193 36,823 30,254 

Trade Payables 31,078 45,278 55,162 59,741 

Other Current Liabilities 79,235 80,377 89,866 97,887 

Total Equity & Liabilities 301,154 376,661 453,990 511,256 

Source: Company, PL 
 



 Waaree Energies 

 

 PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities |  6 
 

 

Cash Flow (INR mn) 

Y/e Mar FY26 FY27E FY28E FY29E 

PBT 53,466 54,551 65,682 72,347 

Add. Depreciation 9,897 14,013 18,938 23,928 

Add. Interest 1,685 3,957 4,850 4,756 

Less Financial Other Income 7,082 7,849 6,917 7,626 

Add. Other (5,890) (4,357) (6,917) (7,626) 

Op. Profit before WC Changes 59,158 68,164 82,553 93,405 

Net Changes-WC (31,398) 363 (7,941) (771) 

Direct Tax (11,490) (13,256) (15,961) (17,580) 

Net Cash from Op. Activities 16,270 55,271 58,652 75,053 

Capital Expenditures (48,818) (92,372) (73,241) (9,274) 

Interest / Dividend Income 5,428 7,849 6,917 7,626 

Others 3,858 20,279 2,113 (8,577) 

Net Cash from Invt. Activities (39,532) (64,244) (64,212) (10,224) 

Issue of Share Cap. / Premium 10,084 - - - 

Debt Changes 12,513 15,320 5,002 (12,552) 

Dividend Paid (575) (575) (575) (575) 

Interest Paid (1,611) (3,609) (4,434) (4,276) 

Others 5,495 - - - 

Net Cash from Fin. Activities 25,906 11,136 (8) (17,403) 

Net Change in Cash 2,643 2,164 (5,568) 47,426 

Free Cash Flow (32,548) (37,141) (14,630) 65,740 

Source: Company, PL 

Quarterly Financials (INR mn) 

Y/e Mar Q2FY26 Q3FY26 Q4FY26 Q1FY27 

Net Revenues 60,656 75,651 84,803 75,825 

YoY gr. (%) 69.7 118.8 111.8 71.3 

Raw Material Expenses 39,545 48,719 62,529 58,830 

Gross Profit 21,111 26,931 22,274 16,995 

Margin (%) 34.8 35.6 26.3 22.4 

EBITDA 14,064 19,367 15,768 10,906 

YoY gr. (%) 168.0 168.3 70.9 9.4 

Margin (%) 23.2 25.6 18.6 14.4 

Depreciation / Depletion 2,398 2,673 3,006 3,300 

EBIT 11,666 16,694 12,761 7,607 

Margin (%) 19.2 22.1 15.0 10.0 

Net Interest 961 933 479 704 

Other Income 1,609 1,962 1,797 1,708 

Profit before Tax 12,315 17,723 14,080 8,611 

Margin (%) 20.3 23.4 16.6 11.4 

Total Tax 3,533 3,622 2,817 3,185 

Effective Tax Rate (%) 28.7 20.4 20.0 37.0 

Profit After Tax 8,782 14,101 11,263 5,426 

Minority Interest 357 443 652 417 

Share Profit from Associate - - - - 

Adjusted PAT 8,426 13,658 10,611 5,009 

YoY gr. (%) 133.0 177.2 70.3 (32.8) 

Margin (%) 13.9 18.1 12.5 6.6 

Extra Ord. Income / (Exp) - (3,033) - 3,493 

Reported PAT 8,426 10,625 10,611 8,502 

YoY gr. (%) 133.0 115.6 71.4 14.1 

Margin (%) 13.9 14.0 12.5 11.2 

Other Comprehensive Income - - - - 

Total Comprehensive Income 8,426 10,625 10,611 8,502 

Avg. Shares O/s (mn) 288 288 288 287 

EPS (INR) 29.3 47.5 36.9 17.4 

Source: Company, PL 
 

Key Financial Metrics 

Y/e Mar FY26 FY27E FY28E FY29E 

Per Share (INR)     

EPS 139.6 136.2 164.1 180.2 

CEPS 174.0 184.9 229.9 263.4 

BVPS 501.9 638.0 800.1 978.3 

FCF (113.2) (129.1) (50.9) 228.5 

DPS 2.0 2.0 2.0 2.0 

Return Ratio (%)     

RoCE 41.2 29.8 28.3 26.1 

ROIC 61.3 27.8 24.6 28.7 

RoE 33.6 23.9 22.8 20.3 

Balance Sheet     

Net Debt : Equity (x) - - - - 

Net Working Capital (Days) 52 37 37 37 

Valuation (x)     

PER 18.0 18.5 15.3 14.0 

P/B 5.0 3.9 3.1 2.6 

P/CEPS 14.5 13.6 10.9 9.6 

EV/EBITDA 11.5 11.0 8.8 7.0 

EV/Sales 2.6 2.0 1.6 1.3 

Dividend Yield (%) 0.1 0.1 0.1 0.1 

FCFF Yield (%) (4.5) (5.1) (2.0) 9.1 

PEG Ratio 0.2 (7.6) 0.7 1.4 

Source: Company, PL 
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Price Chart 
 

(INR) 

 

Recommendation History  
 

No. Date Rating TP (INR) Share Price (INR) 

1 07-Oct-26 BUY 3494 2401 

2 30-Jul-26 BUY 3280 2625 

3 08-Jul-26 BUY 3713 2841 

4 11-May-26 BUY 3713 3230 

5 01-May-26 BUY 3713 3119 

6 08-Apr-26 BUY 3600 3084 

7 23-Jan-26 BUY 3600 2599 

8 08-Jan-26 BUY 4084 2673 

9 26-Dec-25 BUY 4086 3077 
 

 
 
 
 

Analyst Coverage Universe 
Sr. No. Company Name Rating TP (INR) Share Price (INR) 

1 Amber Enterprises India BUY 9234 6925 

2 Astral Buy 1593 1362 

3 Avalon Technologies REDUCE 1786 2430 

4 Bajaj Electricals HOLD 302 299 

5 Blue Star Buy 1797 1510 

6 Cello World Buy 428 340 

7 Century Plyboard (I) Buy 871 678 

8 Cera Sanitaryware Buy 7548 5057 

9 Crompton Greaves Consumer Electricals Buy 294 212 

10 Cyient DLM REDUCE 878 988 

11 Finolex Industries Buy 226 149 

12 Greenpanel Industries Buy 271 160 

13 Havells India Buy 1309 1047 

14 Kajaria Ceramics Buy 1458 1215 

15 Kaynes Technology India BUY 4280 3365 

16 KEI Industries Buy 5961 4638 

17 LG Electronics India Accumulate 1870 1771 

18 Polycab India Buy 10786 8080 

19 Premier Energies BUY 1136 910 

20 R R Kabel HOLD 2725 2648 

21 Supreme Industries Buy 4414 3399 

22 Syrma SGS Technology HOLD 1827 1747 

23 Vikram Solar Accumulate 162 149 

24 Voltas  Buy 1251 1061 

25 Waaree Energies BUY 3494 2401 

 

PL's Recommendation Nomenclature (Absolute Performance) 

BUY :    > 15% 
Accumulate :    5% to 15% 
Hold :    +5% to -5% 
Reduce :    -5% to -15% 
Sell :    < -15% 
Not Rated (NR) :    No specific call on the stock 
Under Review (UR) :    Rating likely to change shortly 
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Indian Clients 

We/I Mr. Praveen Sahay MBA Finance, Mr. 
Shivam Patel CA  Research Analysts, authors 
and the names subscribed to this report, 
hereby certify that all of the views expressed 
in this research report accurately reflect our 
views about the subject issuer(s) or securities. 
We also certify that no part of our 
compensation was, is, or will be directly or 
indirectly related to the specific 
recommendation(s) or view(s) in this report. 

US Clients 

The research analysts, with respect to each 
issuer and its securities covered by them in 
this research report, certify that: All of the 
views expressed in this research report 
accurately reflect his or her or their personal 
views about all of the issuers and their 
securities; and No part of his or her or their 
compensation was, is or will be directly related 
to the specific recommendation or views 
expressed in this research report. 
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