
We believe the Saatvik Energy IPO offers investors an opportunity to partici-
pate in a key player within India’s booming renewable energy sector. As a 
leading manufacturer of high-efficiency solar modules, the company is well-
positioned for future growth, driven by a strong order book and strategic 
backward integration plans. 
The company has demonstrated exceptional growth, with revenue rising to 
₹2,158.39 Cr in FY25. This top-line growth has translated into a sharp rise in 
profitability, with Profit After Tax (PAT) increasing by 113% to ₹213.93 Cr. 
On valuation, the issue is asking for a market cap of around ₹5,910.19 Cr at 
the upper price band. Based on FY25 revenue, this translates to a Market Cap-
to-Sales multiple of ~2.74x. The P/E ratio of ~24.38x appears fully priced com-
pared to some peers, but it is justified by the company's spectacular growth 
trajectory. 
However, investors should note the high customer concentration, with its top 
10 clients contributing a significant portion of revenue. The business is also 
highly dependent on favorable government policies. We recommend that risk-
tolerant investors looking for exposure to the solar manufacturing sector SUB-
SCRIBE to the Saatvik Energy IPO for a long-term perspective. 

BRLMs: DAM Capital Advisors Limited, Ambit Private Lim-
ited, Motilal Oswal Investment Advisors Limited  
Registrar: KFin Technologies Limited  
Listing: BSE & NSE 
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Leading Industry Player: As a top manufacturer of solar PV modules, Saatvik is 
set to benefit from India's rapidly expanding renewable energy sector and 
supportive government policies. 
Major Capacity Expansion: The company is significantly expanding its manu-
facturing capacity to over 3.8 GW and is backward-integrating into solar cell 
production, which will boost efficiency and reduce costs. 
Strong Financials: Saatvik has demonstrated robust growth, with revenue 
more than doubling and profit (PAT) surging in FY25, indicating strong market 
demand and operational efficiency. 
Healthy Order Book: A substantial order book of over ₹4,650 Cr provides ex-
cellent revenue visibility and a solid foundation for future growth. 
Diverse Product Portfolio: Offering a range of high-efficiency solar modules 
and end-to-end EPC services, the company has a diversified business model 
that caters to multiple customer segments and strengthens its market posi-
tion. 
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Saatvik Green Energy ltd., also known as Saatvik Solar, is a leading Indian man-
ufacturer of solar photovoltaic (PV) modules. The company specializes in pro-
ducing high-efficiency solar panels, including MonoPERC, Bifacial, and N-
TopCon modules, for a wide range of applications from residential and com-
mercial rooftops to large-scale, utility projects. 
Based in Ambala, Haryana, with an expanding presence, Saatvik Green Energy 
ltd. provides not only solar panels but also end-to-end Engineering, Procure-
ment, and Construction (EPC) services for solar projects, positioning itself as a 
key player in India's transition to clean energy. 

Majority of net proceeds utilized for CapEx in Saatvik Solar Industries Private 
Limited for a 4 GW solar PV module manufacturing facility. 
42.24% of raw materials were sourced from China which are subject to import 
duties and restrictions. 

Price Band: ₹442 to ₹465 

Post Implied Market Cap: ₹5,653 Cr - ₹5,910 Cr  

50% 

15%  

35%  

QIB 

NII 

Retail 

 

IPO Open Date Fri, Sep 19, 2025  

IPO Close Date Tue, Sep 23, 2025  

Tentative Allotment Wed, Sep 24, 2025  

Initiation of Refunds Thu, Sep 25, 2025  

Credit of Shares to Demat Thu, Sep 25, 2025  

Tentative Listing Date Fri, Sep 26, 2025  

Cut-off time for UPI mandate  
confirmation 

5 PM on Tue, Sep 23, 
2025  

Industry: Solar Energy and Renewables 

Recommendation: Subscribe for long term 

SAATVIK GREEN ENERGY LTD.                           ‘SUBSCRIBE’                              19-09-2025 TO 23-09-2025 
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 The information contained in this report is obtained from reliable sources and is directed at investors. In no circumstances should it be considered as an offer to sell/buy or, a solicitation of any offer to, buy or sell the securities or  
 commodities mentioned in this report. No representation is made that the transactions undertaken based on the information contained in this report will be profitable, or that they will not result in losses. Lakshmishree Investment & Securities Limited 

and/or its representatives will not be liable for the recipients’ investment decision based on this report. 
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CONSOLIDATED FINANCIALS – BASIC FINANCIAL DETAILS 

Notes: 
All the financial information for listed industry peers mentioned above is on an audited consolidated basis and sourced from the audited financial statements of the rele-
vant companies for Fiscal 2025, as available on the websites of the Stock Exchanges.  
Details for the Company have been sourced/ calculated from the Restated Financial Information.  
Basic and diluted EPS refers to the Basic and diluted EPS sourced from the publicly available financial results of the listed industry peers for Fiscal 2025. 
P/E Ratio of Saatvik Green Energy Limited is implied and not actual. 
P/E Ratio for the listed industry peers has been computed based on the closing market price (September 11, 2025) of equity shares on BSE, divided by the Diluted EPS. 
Return on Net Worth is calculated as net profit or loss for the year attributable to equity shareholders divided by net worth at the end of the year. 
Net worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium account and debit or credit balance of 
profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the 
Restated Financial Information, but does not include reserves created out of revaluation of assets, write-back of depreciation, amalgamation and non-controlling interest. 
Restated Net Asset Value is calculated as net worth at the end of the period/ year divided by the Weighted average number of equity shares outstanding at the end of the 
period/ year. 

Saatvik Green Energy Ltd. IPO Peer Comparison  
(As on March 31, 2025) 

Operating Performance Indicators Units Fiscal 2023 Fiscal 2024 Fiscal 2025 

Installed Capacity (MW) in MW 550.00 1154.00 3742.00 

Effective installed capacity (MW) in MW 510.00 566.00 1743.66 

Actual production solar module (MW) in MW 248.61 501.00 1459.39 

Capacity Utilization (%) % 48.75% 88.52% 83.70% 

Total Order book In ₹ Cr 686.19 559.97 5076.85 

Total Order book (MW) in MW 223.36 300.13 3522.05 

Total Sales (MW) in MW 242.50 458.76 1388.40 

Export % % 0.77% 1.74% 1.39% 

Financial Performance Indicators Units Fiscal 2023 Fiscal 2024 Fiscal 2025 

Revenue from operations In ₹ Cr 608.59 1087.97 2158.39 

Domestic (Module sales) module sales 6039.02 9088.57 2067.50 

Export (Module sales) module sales 46.86 189.53 175.13 

EPC and O&M services In ₹ Cr 0.00 160.16 73.82 

EBITDA In ₹ Cr 23.87 156.84 353.93 

EBITDA Margin (%) % 3.92% 14.42% 16.40% 

Restated profit/ (loss) for the period/ year (“PAT”) In ₹ Cr 4.75 100.47 213.93 

PAT Margin (%) % 0.77% 9.16% 9.76% 

Return on Equity (“ROE”) (%) % 23.40% 83.21% 63.41% 

Return on Capital Employed (“ROCE”) (%) % 24.80% 64.07% 60.45% 

Asset Turnover Ratio (no. of times) no. of times 2.53 2.29 1.86 

Debt to equity ratio (no. of times) no. of times 7.13 2.18 1.36 

Current ratio (no. of times) no. of times 1.07 1.11 1.14 

Net working capital In ₹ Cr 12.63 48.44 159.49 

Net working capital days (no. of days) in days 7.57 16.25 26.97 

Gross debt In ₹ Cr 144.49 263.42 458.10 

Net worth In ₹ Cr 20.27 120.67 337.66 

Company Name EPS (Basic) 
EPS 

(Diluted) 
NAV (per 

share) (Rs) 
P/E (x) RoNW (%) 

P/
BV Ratio 

Financial state-
ments 

Saatvik Green Energy Limited 19.09 19.07 30.14  24.38 63.41   Consolidated 

Waaree energies limited 68.24 67.96 158.13 55.02 19.48 23.66 Consolidated 

R S premier energies limited 21.35 21.35 15.33 49.96 33.14 71.07 Consolidated 
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