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Renewable Energy  
India 

Sector View: Cautious  NIFTY-50: 24,167  

US anti-dumping duty is likely positive for Indian solar mfg 

On April 21, 2025, the US Department of Commerce issued the final (link) anti-

dumping/countervailing duty, ranging from 15% to 3,000%, on solar imports 

from four Asian countries (Cambodia, Malaysia, Thailand and Vietnam). 
While these duties are likely to reduce exports from these countries to the US, 

the ability of Indian manufacturers to capture the resulting market 

opportunity remains key. Despite preliminary duties being in place since 

December 2024, Indonesia and Laos, rather than India, have emerged as the 

key beneficiaries. Although Indian manufacturers have seen limited positive 

impact in the initial months, Indian exporters could potentially benefit in the 

medium term, in our view. 

Final tariffs much higher than preliminary tariffs  

The US Department of Commerce has issued the final antidumping (AD) and 

countervailing duties (CVD) on solar imports from Cambodia, Malaysia, 

Thailand and Vietnam, ranging from 15% to 3,000%. These tariffs are 

significantly steeper than the preliminary ones implemented in late 2024 and 

are expected to drastically reduce solar module and cell imports from these 

countries. The imposition of AD/CVD will have a major impact, as these four 

countries accounted for nearly 80% of all US solar imports in CY2024. 

Indonesia and Laos current beneficiaries; India is yet to see significant gains 

For the first two months of CY2025, during which preliminary AD/CVD measures 

were in force, the US imported 3.4 GW worth of solar modules. Of this, India 

supplied 446 MW, translating to approximately 13% of the total demand. This 

marks an increase from the ~8% share reached in CY2024. However, most of 

the supply vacuum was filled by Indonesia and Laos, which were the second- 

and fourth-largest module suppliers during this period. Going forward, it will be 

critical to observe which between India, Laos and Indonesia will capture the 

vacuum created by the reduction in imports from SEA countries. On the solar 

cell front, higher prices in the domestic DCR market (US$13-15 cents versus 

US$10-11 cents), along with limited capacity, are likely to constrain India’s 

contribution to US solar cell imports.  

IRA and solar policy uncertainty continue in the US 

The US administration on January 20, 2025, passed an executive order called 

Unleashing American Energy, which indicated a pause on the US IRA incentive. 

With no further communication from the administration about IRA incentives, 

uncertainty continues in the US solar market. Currently, US solar has 52GWdc 

of module manufacturing capacity; hence, these higher duties could be partially 

offset by higher local US production with cell supply from players such as Qcells 

that face very limited impact from these AD/CVD duties currently. 

We retain our estimates and FV for Premier and Waaree Energies 

We retain our FY2025-27 estimates for Premier and Waaree. We have a SELL 

rating on Premier, with an unchanged FV of Rs840 and REDUCE rating on 

Waaree, with an unchanged FV of Rs2,280. 
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US solar imports: Historically dominated by Southeast Asian manufacturers 

Over the past five years, driven by multiple barriers to Chinese solar products, US module imports have 

been dominated by four countries, i.e., Malaysia, Vietnam, Thailand and Cambodia, which accounted for 

80%+ of total US module imports. Over the past couple of years, driven by surging domestic solar module 

manufacturing capacity, India has become the fifth-largest exporter, accounting for 7-8% of imports. 

India continues to only account for 7-8% of total US imports due to high competitive intensity from other 

Asian peers 

  Quarterly US module imports by region, December fiscal year-ends, 2020-2024 (GWdc) 

 

Source: National Renewable Energy Laboratory, United States Department of Energy 

 

In CY2024, the US imported 54 GW worth of solar module, of which India exported 4.4 GW, translating 

into ~8% of total volumes. US imports were primarily dominated by Vietnam (19.3 GW), Thailand (12.9 

GW), Malaysia (7.6 GW) and Cambodia (4.6 GW), accounting for nearly 80% of imports (44 GW). 

Additionally, the US also experienced a significant surge in solar cell imports worth ~14 GW to feed the 

fast-growing domestic solar manufacturing market, which surpassed 50 GW in capacity. 

India supplied 4.4 GW worth of solar module to the US 

accounting for ~8% of its solar module imports 

  US module imports by region, December fiscal year-

end, 2024 (MW) 
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 Despite being fifth-largest module exporter, India only exported 

267 MW of solar cells due to lack of solar cell capacity  

  US cell imports by region, December fiscal year-end, 

2024 (MW) 
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US solar imports have seen a sharp decline in solar module imports after September 2024, partly on 

account of rising domestic module manufacturing capacity 

  Monthly solar module and cell import, December fiscal year-end, 2024 (MW) 
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Source: US ITC 

 

US operational module manufacturing capacity has now reached ~52 GWdc versus ~16 GWdc at end-CY2023 

  Total US module supply chain capacity by component and status (GW) 

 

Source: Solar Energy Industries Association 

 

Implementation of CVD: Potential positive for Indian solar manufacturers  

In April 2024, a petition was filed in the US against solar module/cell imports from its top-4 importers, 

namely Cambodia, Malaysia, Thailand and Vietnam. About six months after this petition (November 

2024), the US Department of Commerce announced a preliminary affirmative determination in anti-

dumping duty investigation and imposed a preliminary dumping duty on the said countries. Despite 

preliminary duty being in force from November 29, 2024, India has not been able to significantly capture 

the vacuum created due to lower imports from SEA countries. 

For the first two months of CY2025, the US imported 3.4 GW of solar modules, of which India supplied 

446 MW, translating into ~13% of total demand. While this is an increase from the earlier ~8% reached 

in CY2024, most of the supply vacuum was captured by Indonesia and Laos, which were the second- and 

fourth-largest module suppliers for the period. Similarly, even with solar cell imports, India continued to 

lag behind, supplying a meager 45 MW over January-February 2025, less than 2% of the total demand of 

2.8 GW.  
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Going forth, we believe that while Indian solar manufacturers may enjoy market share gain for solar 

module exports to the US, it is unlikely to translate when it comes to solar cells on account of (1) the 

inability to meet domestic demand, (2) higher realizations in the DCR market of US$13-15 cents/w versus 

US$10-11 cents/w for US exports and (3) low duty (14.6%) on Hanwha Q Cells based out of Malaysia, 

which is one of the largest solar cell suppliers to the US. 

Indonesia and Laos were the 2nd and 4th largest solar module 

suppliers to the US, significantly outpacing India 

  US module imports by region, December fiscal year-

end, January to February 2025 (GW) 
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Source: US ITC 
 

 India supplied less than 2% of US solar cell demand, Malaysia 

continued to dominate solar cell exports 

  US cell imports by region, December fiscal year-end, 

January to February 2025 (GW) 
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Ratings and other definitions/identifiers 

Definitions of ratings 

BUY. We expect this stock to deliver more than 15% returns over the next 12 months. 

ADD. We expect this stock to deliver 5-15% returns over the next 12 months. 

REDUCE. We expect this stock to deliver -5-+5% returns over the next 12 months. 

SELL. We expect this stock to deliver <-5% returns over the next 12 months. 

Our Fair Value estimates are also on a 12-month horizon basis. 

Our Ratings System does not take into account short-term volatility in stock prices related to movements in the market. Hence, a particular Rating may 
not strictly be in accordance with the Rating System at all times. 

 

 
 

Coverage view 

The coverage view represents each analyst’s overall fundamental outlook on the Sector. The coverage view will consist of one of the following 
designations: Attractive, Neutral, Cautious. 
 

Other ratings/identifiers 
 
NR = Not Rated. The investment rating and fair value, if any, have been suspended temporarily. Such suspension is in compliance with applicable 
regulation(s) and/or Kotak Securities policies in circumstances when Kotak Securities or its affiliates is acting in an advisory capacity in a merger or 
strategic transaction involving this company and in certain other circumstances. 

CS = Coverage Suspended. Kotak Securities has suspended coverage of this company. 

NC = Not Covered. Kotak Securities does not cover this company. 

RS = Rating Suspended. Kotak Securities Research has suspended the investment rating and fair value, if any, for this stock, because there is not a 

sufficient fundamental basis for determining an investment rating or fair value. The previous investment rating and fair value, if any, are no longer in 

effect for this stock and should not be relied upon. 

NA = Not Available or Not Applicable. The information is not available for display or is not applicable. 

NM = Not Meaningful. The information is not meaningful and is therefore excluded. 

Distribution of ratings/investment banking relationships

Kotak Institutional Equities Research coverage universe

Source: Kotak Institutional Equities

As of March 31, 2025

Percentage of companies covered by Kotak Institutional 

Equities, within the specified category.

* The above categories are defined as follows: Buy = We 

expect this stock to deliver more than 15% returns over 

the next 12 months; Add = We expect this stock to deliver 

5-15% returns over the next 12 months; Reduce = We 

expect this stock to deliver -5-+5% returns over the next 

12 months; Sell = We expect this stock to deliver less than 

-5% returns over the next 12 months. Our target prices 

are also on a 12-month horizon basis. These ratings are 

used illustratively to comply with applicable regulations. As 

of 31/03/2025 Kotak Institutional Equities Investment 

Research had investment ratings on 286 equity securities.

Percentage of companies within each category for which 

Kotak Institutional Equities and or its affiliates  has 

provided investment banking services within the previous 

12 months.
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