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Company Profile:

* Business: Emmvee Photovoltaic Power Limited, incorporated in 2007 is an integrated
solar PV module and cell manufacturer. The company's product portfolio includes
bifacial and mono-facial TOPCon modules and cells, and Mono PERC modules.

* Manufacturing Unit: The company has four manufacturing units across two Karnataka
locations on 22.44 acres. The company has a solar PV module capacity of 7.80 GW and
a solar cell capacity of 2.94 GW. the company's Solar cell manufacturing unit at
Dobbaspet, Bengaluru, Karnataka, is one of India's largest TOPCon solar cell facilities by
capacity. The company had 611 full-time employees.

Management - Experienced Promoters| Board & Senior Team | Marquee Investors

M D Venkatarathnaiah Suhas Manjunatha Pawan Kumar Jain Shailesha Barve

Chairman & MD Whole-Time Dir. & CEO CFO Company Secretary

BROKING SERVICES | MUTUAL FUNDS | INSURANCE | FIXED INCOME | PMS WWW.KUNVARJIWEALTH.COM



‘KUNVARJI

WEALTH SOLUTIONS
Hello Prosperity!

IPO Coverage
Emmvee Photovoltaic Power Limited

Financial Snapshot

June 30, 2025

Financials (INR Cr) (03 Months) FY25 FY24 FY23
Equity Share Capital 118.71 10.79 10.79 10.79
Net worth 718.78 531.40 162.77 133.96
Revenue from ops. 1027.82 2335.61 951.93 618.12
EBITDA 347.38 721.93 120.43 56.27
EBITDA Margin (%) 33.80 30.91 12.65 9.10
Net Profit 187.67 369.01 28.89 8.97
EPS (Rs.) 3.16* 6.22 0.49 0.15
Net Asset Value (Rs.) 12.11 8.95 2.74 2.26
ROCE (%) 10.30* 23.33 5.03 5.90

\ Growth ; y

Margins \\’In FY25, Company’s EBITDA increased and EBITDA margin grew by 1826 basis
g "~ points and stood at 12.65 percent versus 30.91 percent on YoY basis.

Multiole During FY25, Net Asset Value of the company reported at 8.95 versus 2.74 in FY24.
P "~ ROCE of the company recorded as 23.33 percent versus 5.03 percent YOY. ’

The company’s revenue increase and stood at Rs 2335.6 crore versus Rs 951.9
crore YoY and reported CAGR of 55.75 percent between FY23 to FY25

£
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Business Products

* Solar PV Modules: Emmvee Photovoltaic Power Limited specializes in manufacturing
high-quality solar photovoltaic (PV) modules. The company offers both mono-facial
and bi-facial modules, incorporating advanced technologies such as Mono PERC and
TOPCon to deliver enhanced efficiency and performance.

* Solar Cells and Water Heating Systems: In addition to modules, Emmvee produces
solar cells using state-of-the-art technologies. The company also provides solar
water heating systems, contributing to its comprehensive range of solar energy
solutions.

* Turnkey Solar Solutions: Emmvee offers end-to-end turnkey solar solutions,
including engineering, procurement, and construction (EPC) services. These
solutions enable clients to implement complete solar power projects efficiently,
supported by the company’s expertise and product portfolio.
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SWOT Analysis

STRENGTH WEAKNESS
* Lea.dmgj solar PV modult.e manufacturers in + Business concentration has seen as company
India with a proven quality record. derive around 80 percent of its revenue

* Advanced manufacturing units driving from its top 10 customers.

efficient and sustainable operations. )
+ Experienced promoters and professj : C.or.'npa.ny have high dependency on

senior management team. digital infrastructure.

Emmvee
Photovoltaic
OPPORTUNITIES THREATS

+ Strengthen  presence  across » Strong competitive pressure from

customer segments within India. the industry peers.

+ Scale operations and leverage new » Regulatory risk inherent in the industry in
technologies to improve efficiency. which company is operating.

+ Pursue acquisition for the strategic business * Technological changes will force the
growth. company to spend more capital in future.

Concluding Remarks

* For the last three fiscal years, the company reported an weighted average EPS of 3.30
and an weighted average RoNW of 41.75 percent. Based on its FY25 annualized
earnings, the P/E stood at 34.88 with the consideration of its upper price band.

* We recommend subscribing to this IPO with medium to long-term view. The
company is a leading manufacturer of solar PV modules in India, offering a diverse
product portfolio that includes TOPCon, Mono PERC, and bifacial modules. Its
robust growth in key financial metrics is underpinned by an expanding order book.

B-Wing, Siddhivinayak Towers,
Nr D.A.V School, Next to Kataria House, Off S.G. Highway, Makarba, Ahmedabad — 380051

DISCLAIMER

This document is for private circulation and information purposes only and should not be regarded as an investment, taxation or legal
advice. Investors should seek financial advice regarding the appropriateness of investing in any securities or investment strategies
discussed or recommended in this publication and should understand that statements regarding future prospects may not be
realized. In no circumstances it be used or considered as an offer to sale or a solicitation of any offer to buy or sell the securities
mentioned in it. We and our affiliates, officers, directors and employees including persons involved in the preparation or issuance of
this material may: (a) from time to time, have long or short positions in, and buy or sell the securities thereof, of company(ies)
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 company(ies) discussed herein or act as an advisor or lender or borrower to
such company or have other potential conflict of interest with respect to any recommendation and related information and opinions.
The information contained in this publication may have been taken from trade and statistical services and other sources, which we
believe are reliable. Kunvarji does not guarantee that such information is accurate or complete and it should not be relied upon as
such. Any opinion expressed reflects judgments at this date and are subject to change without notice. Caution: Risk of loss in trading
in can be substantial. You should carefully consider whether trading is appropriate for you in light of your experience, objectives,
financial resources and other relevant circumstances. For more information on Research, mail us at: research@kunvarji.com
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