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Recommendation 

 

Subscribe BACKGROUND 

Price Band  Rs 206-217 
 

Emmvee Photovoltaic Power Ltd, founded in 2007 and based in Bengaluru, is 
India’s second-largest integrated solar cell and module manufacturer with 7.8 GW 
module and 2.94 GW cell capacity as of June 2025. It specializes in advanced 
TOPCon and mono PERC technologies, offering high-efficiency bifacial and 
monofacial modules. The company’s key projects include the 795 MW NTPC 
Renewable Energy Khavda order and the Cochin International Airport solar 
project. With strong R&D capabilities, global presence through Emmvee Energy 
GmbH, and 5.1% share of India’s ALMM-listed capacity, it is well-positioned to 
benefit from India’s solar growth and localization push. 
 

Details of the Issue:  
 

The public issue consists of an OFS aggregating up to ₹ 756 Cr and a Fresh Issue up 
to ₹ 2,144 Cr. The Company proposes to utilize the Net Proceeds towards:    

 Repayment of borrowings and accrued interest thereon availed by Company 
and Material Subsidiary :- 1621.3 Cr 

Investment Rationale: 
 

 Second-largest integrated solar PV manufacturer in India 

 Early adoption of advanced TOPCon technology 

 Strong inclusion in government-approved ALMM list 

 Diversified customer base and robust order book 

 Strategic Capacity Expansion to Boost Growth 

Valuation and Recommendation:- 
 

Emmvee Photovoltaic Power Ltd shows strong financial performance with a 94% 
CAGR (FY23–25), supported by industry-leading EBITDA margins of 30.9%. Its ROCE 
of 22.7% and ROE of 68.7% also outperform peer averages. Though the debt-to-
equity ratio of 3.8x is higher than peers, it will improve after the planned ₹1,621.3 
crore debt repayment from IPO proceeds. On valuation, Emmvee trades at lower 
EV/EBITDA (23.2x) and P/E (40.7x) multiples versus peers, indicating attractive 
pricing. Backed by strong order visibility, capacity expansion, and robust 
profitability, we recommend a “Subscribe” rating to this IPO. 
 

Financials FY23 FY24 FY25 

Net Revenues 618 952 2,336 

Growth (%) - 54.0% 145.4% 

EBITDA 56 120 722 

EBITDA Margin (%) 9.1% 12.7% 30.9% 

PBT 12 48 483 

Adjusted PAT 9 29 369 

EPS 0.13 0.42 5.33 

ROCE 6.0% 5.0% 22.7% 

EV/Sales 27.1 17.6 7.2 

EV/EBITDA 297.9 139.2 23.2 

P/E 1674.7 519.9 40.7 
Source: Company data, NBRR                                                                                                      

Bidding Date 11th – 13th  Nov 

Book Running Lead 
Manager 

JM Fin Ltd, IIFL 
Ltd, Jefferies Ind 

Ltd, Kotak 
Mahindra Ltd. 

Registrar KFin Tech Ltd. 

Sector 
Cap goods - Solar 

Equipment 

Minimum Retail Application- Detail At Cut 
off Price 

Number  of Shares 65 

Minimum Application 
Money 

₹14,973 

Payment Mode ASBA 

Financials (Rs Cr)  FY24 FY25 

Total Income 952 2,336 

EBITDA 120 722 

PAT for the year 29 369 

Valuations (FY25) Upper Band 

Market Cap (Rs Cr) 15,024 

Adj EPS 5.33 
PE 41 

EV/ EBITDA  23 

Enterprise Value(Cr) 16765 

Post Issue Shareholding Pattern 

Promoters  80.7% 

Public/Other 19.3% 

Offer structure for different categories  

QIB 75% 

Non-Institutional 15% 

Retail 10% 

Post Issue Equity (cr) 138.5 

Issue Size (Rs in cr) 2900 

Face Value (Rs) 2 

 
Devendra Pawar 
Research Associate 
(+91 22 6273 8149) 
devendra.pawar@nirmalbang.com 

mailto:mahima.mehta@nirmalbang.com


 

                                                                                                                                                                                           2 | P a g e  
 

 

11th  November 2025 

August 2024 

 

 

, 2024 

EMMVEE PHOTOVOLTAIC 

POWER Ltd. 

IP
O

 N
O

T
E

 

 
 

Company Background 
 

Emmvee Photovoltaic Power Ltd is a leading solar energy company engaged in manufacturing high-efficiency solar 
photovoltaic (PV) modules and cells. Established in 2007 and headquartered in Bengaluru, Karnataka, the company 
has emerged as the second-largest pure-play integrated solar cell and module manufacturer in India by production 
capacity. As of June 30, 2025, it operates with a solar module capacity of 7.8 GW and a solar cell capacity of 2.94 GW, 
leveraging advanced TOPCon (Tunnel Oxide Passivated Contact) technology for higher energy efficiency. Emmvee is 
among the first Indian companies to adopt this next-generation cell technology and offers both bifacial and monofacial 
variants of TOPCon and mono PERC modules. 
 

The company’s state-of-the-art manufacturing facility at Dobbaspet, Bengaluru, is one of India’s largest TOPCon-based 
solar cell facilities. With over 18 years of operational track record, Emmvee has built strong R&D capabilities and a 
diverse product portfolio catering to domestic and export markets. It has supplied modules to major projects, 
including a 795.4 MW order from NTPC Renewable Energy for the Khavda Solar Park and the 1 MWp project at Cochin 
International Airport, the world’s first fully solar-powered airport. 
 

Emmvee accounts for 5.1% of India’s module manufacturing capacity under the ALMM list as of May 2025 and 
continues to expand its integrated capacity to meet India’s growing renewable energy demand. The company operates 
through subsidiaries such as Emmvee Energy Pvt. Ltd., focusing on large-scale integrated manufacturing, and 
maintains an export presence through Emmvee Energy GmbH in Germany. Backed by its experienced promoters, 
robust manufacturing infrastructure, and focus on innovation, Emmvee Photovoltaic Power Ltd is well-positioned to 
capitalize on the accelerating transition toward sustainable and domestically produced solar energy solutions. 
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Investment Rationale 
 

Second-largest integrated solar PV manufacturer in India  
 

Emmvee is India’s second-largest pure-play integrated solar PV cell and module manufacturer, with 7.8 GW module 
and 2.94 GW cell capacity as of June 2025. Its integrated manufacturing reduces dependence on external vendors, 
enhances quality control, and improves cost efficiency. This setup enables full traceability of components, ensuring 
compliance with high-quality standards. The integration also shields the company from supply disruptions and global 
price volatility. Overall, it creates a strong entry barrier for new players in the solar market. 
 
Early adoption of advanced TOPCon technology 
 

Emmvee is one of the first Indian companies to adopt high-efficiency TOPCon cell technology, offering both bifacial 
and monofacial modules. This next-generation technology enhances energy output and reduces degradation 
compared to older Mono PERC modules. The company’s early move into TOPCon provides a competitive technological 
edge and product differentiation. It has also demonstrated strong quality performance, passing all seven global 
reliability tests by Kiwa PVEL. These technological advancements position Emmvee as a leader in solar innovation. 
 
Strong inclusion in government-approved ALMM list 
 

The company is listed in ALMM List I and II issued by the Ministry of New and Renewable Energy, enabling participation 
in government and PSU-backed solar projects. This inclusion affirms product quality and ensures eligibility for DCR 
(Domestic Content Requirement) projects. Being ALMM-certified strengthens Emmvee’s credibility among 
institutional clients and EPC players. It also provides consistent domestic demand under key schemes like CPSU and 
PM-KUSUM. This government recognition offers a sustained competitive advantage in India’s policy-driven solar 
market. 
 
Diversified customer base and robust order book 
 

Emmvee has a diversified and expanding client base across India and international markets. Its order book stood at 
5.36 GW as of June 2025, supported by marquee orders such as 795 MW from NTPC Renewable Energy for Khavda 
Solar Park. The company serves both private and public sector customers, reducing concentration risk. Its long-
standing relationships with EPC contractors and solar developers strengthen repeat business. This strong order 
visibility provides steady revenue assurance and growth momentum. 
 
Strategic Capacity Expansion to Boost Growth 
 

Emmvee Photovoltaic Power Ltd currently operates 7.8 GW of solar module and 2.94 GW of solar cell capacity at its 
Dobbaspet facility in Bengaluru. The company is adding a new 2.5 GW module plant at Sulibele, Bengaluru, 
scheduled to be commissioned in FY26, followed by a 6 GW integrated solar cell and module facility at ITIR Phase–II, 
expected to be operational in the first half of FY28. Once completed, total capacity will scale up to 16.3 GW of 
modules and 8.94 GW of cells, entirely based on high-efficiency TOPCon technology. 
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Experienced promoters and skilled management 
 

The company is led by Chairman & MD Mr. Manjunatha Donthi Venkatarathnaiah, who has over three decades of 
experience in the solar industry. His leadership has driven Emmvee’s evolution from a module maker to an integrated 
solar manufacturer. The next-generation leadership, represented by CEO Suhas Donthi, brings international education 
and strategic vision. Together, the team emphasizes innovation, operational efficiency, and sustainability. Their 
combined expertise supports the company’s long-term expansion and value creation. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

                                                                                                                                                                                           5 | P a g e  
 

 

11th  November 2025 

August 2024 

 

 

, 2024 

EMMVEE PHOTOVOLTAIC 

POWER Ltd. 

IP
O

 N
O

T
E

 

 
 

Risk/Concerns  
 

Exposure to policy and regulatory changes 
 

Emmvee’s operations are heavily reliant on government policies, including ALMM listing, safeguard duty, and PLI 
incentives. Any unfavorable change or delay in renewable energy policies may impact demand and margins. 
Deregistration from the ALMM list or delays in approval renewals could halt government project participation.  
 
Technological obsolescence and high capex needs 
 

The solar industry evolves rapidly, requiring continuous investment in new technologies such as TOPCon or HJT. 
Emmvee recently discontinued its polycrystalline module unit, incurring a ₹20 Cr impairment in FY25. Future 
technological shifts may again demand high capital upgrades.  
 
Intense competition and pricing pressure 
 

The company faces stiff competition from domestic players like Waaree, Vikram Solar, and Premier Energies and global 
suppliers from China and Southeast Asia. Many peers have larger financial and technological resources, enabling 
aggressive pricing.  
 
Geopolitical and supply chain vulnerabilities 
 

Emmvee relies on imports of key inputs such as wafers, glass, and equipment from China and Southeast Asia. Trade 
restrictions, shipping delays, or geopolitical tensions could disrupt procurement and increase costs. Additionally, U.S. 
tariffs of up to 50% on Indian solar imports threaten export volumes.  
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Valuation and Recommendation 

 
Emmvee Photovoltaic Power Ltd demonstrates strong financial and operational performance compared with peers. 
The company delivered an impressive CAGR of 94% (FY23–25) versus the peer average of 69%, reflecting superior 
growth momentum. Its EBITDA margin of 30.9% exceeds the peer average of 18.9%. Return ratios are robust, with 
ROCE at 22.7% and ROE at 68.7%, significantly outperforming the peer averages of 16.0% and 16.6%, respectively. 
Emmvee’s debt-to-equity ratio stands at 3.8x, higher than the peer average of 0.3x, though this is expected to decline 
substantially post the planned ₹1,621.3 Cr debt repayment from IPO proceeds. 
 

On valuation, Emmvee trades at an EV/EBITDA of 23.2x and P/E of 40.7x, both below the peer averages of 24.4x and 
49.2x, indicating attractive relative pricing. It’s EV per GW of ₹1,561 Cr is also well below the peer average of ₹3,255 
Cr. With a 5.4 GW order book, planned capacity expansion to 16.3 GW of modules and 8.9 GW of cells, strong 
profitability, growth prospects, and reasonable valuation, we assign a “Subscribe” rating to this IPO. 
 

Listed Peers 
 

FY 25 

Waaree 
Energies 

Ltd 

Premier 
Energies 

Ltd 

Vikram 
Solar Ltd 

Saatvik 
Green 

Energy Ltd 
Average 

Emmvee 
Photovoltaic 

Power Ltd 

Capacity (Module) GW 18.7 5.1 4.5 3.8  7.8 

                (Cell)         GW 5.4 3.2 0 0  2.9 

Revenue 14,444 6,519 3,423 2,158 6,636 2,336 

CAGR (FY23-25) 46% 114% 29% 88% 69% 94% 

EBITDA Margin 18.8% 27.3% 14.4% 14.9% 18.9% 30.9% 

Asset Turns (x) 1.0 1.3 1.1 1.2 1.1 0.6 

Wkg Cap Ds 127 127 243 120 154 52 

ROCE 18.8% 21.9% 9.2% 14.0% 16.0% 22.7% 

ROE 16.8% 27.1% 4.7% 17.8% 16.6% 68.7% 

Debt/Equity 0.3 0.5 0.1 0.5 0.3 3.8 

EV/EBITDA 33.2 25.5 20.0 18.9 24.4 23.2 

P/E 51.0 49.3 71.5 25.0 49.2 40.7 

EV/GW 3752.7 5477.5 2186.0 1605.3 3255.4 1561.0 

Order book (GW) 25 5.5 11.0 4.1  5.4 

 
Source: Company Data, NBRR 
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Financials 
 

 
 
 
 
 

P&L (Rs. Cr) FY23 FY24 FY25 Q1FY26 Balance Sheet (Rs. Cr) FY23 FY24 FY25 Q1FY26

Net Revenue 618 952 2,336 1,028 Share Capital 11 11 11 119

% Growth - 54% 145% - Other Equity 130 158 526 602

Cost of goods 502 755 1,402 559 Minority Interest 0 0 0 0

% of Revenues 81.2% 79.3% 60.0% 54.4% Networth 140 169 537 720

Employee Cost 20 24 78 35 Total Loans 524 1,447 2,065 2,195

% of Revenues 3.2% 2.5% 3.3% 3.4% Other non-curr l iab. 19 139 243 368

Other expenses 40 53 134 86 Trade payable 69 158 350 466

% of Revenues 6.4% 5.6% 5.7% 8.4% Other Current Liab 88 277 719 599

EBITDA 56 120 722 347 Total Equity & Liab. 841 2,190 3,914 4,348

EBITDA Margin 9.1% 12.7% 30.9% 33.8% Property, Plant and Equipment 312 279 1,924 2,031

Depreciation 43 42 156 72 CWIP 93 646 13 15

Other Income 26 3 25 14 Goodwill/Other Intangible assets / Right of use11 12 122 167

Interest 28 34 108 50 Non Currrent Financial assets 13 14 20 39

Exceptional item 0 0 0 0 Other non Curr. assets 95 249 150 63

PBT 12 48 483 240 Inventories 141 306 758 1,055

Tax 3 19 114 53 cash and cash equivalents 53 182 219 85

Tax rate 23% 39% 24% 22% Bank bal 8 338 105 34

Adj. PAT (norm. Tax) 9.0 28.9 369.0 187.7 Investments+loans 0 0 257 126

% Growth - 222% 1177% - # Trade receivables(debtor) 69 96 190 407

EPS (Post Issue) 0.13 0.42 5.33 2.71 Other Current assets 44 68 155 325

Total Assets 841 2,190 3,914 4,348

Ratios & Others FY23 FY24 FY25 Q1FY26 0 -0 0 0

Debt / Equity 3.7 8.6 3.8 3.0 Cash Flow  (Rs. Cr) FY23 FY24 FY25 Q1FY26

EBITDA Margin (%) 9.1% 12.7% 30.9% 33.8% Profit Before Tax 12 48 483 240

PAT Margin (%) 1.5% 3.0% 15.8% 18.3% Provisions & Others 0 0 0 0

ROE (%) 6.4% 17.1% 68.7% 104.2% Op. profit before WC 54 131 734 360

ROCE (%) 6.0% 5.0% 22.7% 39.8% Change in WC 7 119 -54 -604

Less: Tax -1 -15 -66 -4

Turnover Ratios FY23 FY24 FY25 Q1FY26 CF from operations 59 234 614 -247

Debtors Days 41           37           30           36           Purchase/Sale of fixed & intangible assets -233 -674 -988 -101

Inventory Days 83 117 119 93 Bank deposits/ Loan given to a related party4 -327 236 72

Creditor Days 41          61          55          41          Interest, dividend and other inc 2 1 22 1

Asset Turnover (x) 0.7         0.4         0.6         0.9         Investment in Equity/Mutual fund/sale of mutual fund 96 0 -255 117

CF from Investing -131 -1,000 -986 90

Valuation Ratios FY23 FY24 FY25 Q1FY26 Proceeds / Repayment of borrowings 106 922 508 75

Price/Earnings (x) 1674.7 519.9 40.7 20.0 Principal paid on lease liabilities -0 -1 -2 -1

EV/EBITDA (x) 297.9 139.2 23.2 12.1 interest & div paid -26 -26 -98 -49

EV/Sales (x) 27.1 17.6 7.2 4.1 CF from Financing 80 894 408 24

Price/BV (x) 106.9    89.0       28.0       20.9       Net Change in cash 9 129 36 (133)
Source: Company Data, NBRR Cash & Bank at beginning 46 53 182 219

Cash & Bank at end 53 182 219 85
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Disclosure: 

 
Research Reports that are published by Nirmal Bang Securities Private Limited (hereinafter referred to as “NBSPL”) are for private 
circulation only. NBSPL is a registered Research Analyst under SEBI (Research Analyst) Regulations, 2014 having Registration no. 
INH000001766. NBSPL is also a registered Stock Broker with National Stock Exchange of India Limited, BSE Limited, Metropolitan Stock 
Exchange of India Limited, Multi Commodity Exchange of India Limited and , National Commodity and Derivative Exchange Limited in 
Capital Market , Equity and Commodities derivatives segments and Currency Derivatives Segment . 
 
NBSPL has other business divisions with independent research teams separated by Chinese walls, and therefore may, at times, have 
different or contrary views on stocks and markets.  
 
NBSPL or its associates have not been debarred / suspended by SEBI or any other regulatory authority for accessing / dealing in securities 
Market since last 20 years. NBSPL, its associates or analyst or his relatives do not hold any financial interest (Except Investment) in the 
subject company. NBSPL or its associates or Analyst do not have any conflict or material conflict of interest at the time of publication of 
the research report with the subject company. NBSPL or its associates or Analyst or his relatives may or may not hold beneficial ownership 
of 1% or more in the subject company at the end of the month immediately preceding the date of publication of this research report.  
 
NBSPL or its associates / analyst has not received any compensation / managed or co-managed public offering of securities of the company 
covered by Analyst during the past twelve months. NBSPL or its associates have not received any compensation or other benefits from the 
company covered by Analyst or third party in connection with the research report. Analyst has not served as an officer, director or 
employee of Subject Company. NBSPL / analyst has not been engaged in market making activity of the subject company.  
 
Analyst Certification: The research analysts and authors of these reports, hereby certify that the views expressed in this research report 
accurately reflects my/our personal views about the subject securities, issuers, products, sectors or industries. It is also certified that no 
part of the compensation of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations or 
views in this research.  The analyst(s) principally responsible for the preparation of this research report and has taken reasonable car to 
achieve and maintain independence and objectivity in making any recommendation. 
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Disclaimer: 

The Research Report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation 
advice. NBSPL is not soliciting any action based upon it. Nothing in the research report shall be construed as a solicitation to buy or sell any 
security or product, or to engage in or refrain from engaging in any such transaction. In preparing the research report, we did not take into 
account the investment objectives, financial situation and particular needs of the reader.  

 
The research report has been prepared for the general use of the clients of NBSPL and must not be copied, either in whole or in part, or 
distributed or redistributed to any other person in any form. If you are not the intended recipient you must not use or disclose the information 
in the research report in any way. Though disseminated to all the customers simultaneously, not all customers may receive the research report 
at the same time. NBSPL will not treat recipients as customers by virtue of their receiving the research report. The research report is not directed 
or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such distribution, publication, 
availability or use would be contrary to law, regulation or which would subject NBSPL & its group companies to registration or licensing 
requirements within such jurisdictions.  
 
The report is based on the information obtained from sources believed to be reliable, but we do not make any representation or warranty that 
it is accurate, complete or up-to-date and it should not be relied upon as such. We accept no obligation to correct or update the information or 
opinions in it. NBSPL or any of its affiliates or employees 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 the research report. NBSPL or any of its affiliates or employees do not provide, at 
any time, any express or implied warranty of any kind, regarding any matter pertaining to this report, including without limitation the implied 
warranties of merchantability, fitness for a particular purpose, and non-infringement. The recipients of the research report should rely on their 
own investigations.  
 
This information is subject to change without any prior notice. NBSPL reserves its absolute discretion and right to make or refrain from making 
modifications and alterations to this statement from time to time. Nevertheless, NBSPL is committed to providing independent and transparent 
recommendations to its clients, and would be happy to provide information in response to specific client queries. 

Before making an investment decision on the basis of research report, the reader needs to consider, with or without the assistance of an adviser, 

whether the advice is appropriate in light of their particular investment needs, objectives and financial circumstances. There are risks involved 

in securities trading. The price of securities can and does fluctuate, and an individual security may even become valueless. International investors 

are reminded of the additional risks inherent in international investments, such as currency fluctuations and international stock market or 

economic conditions, which may adversely affect the value of the investment. Opinions expressed are subject to change without any notice. 

Neither the company nor the director or the employees of NBSPL accept any liability whatsoever for any direct, indirect, consequential or other 

loss arising from any use of the research report and/or further communication in relation to the research report. Here it may be noted that 

neither NBSPL, nor its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, 

special or consequential including lost revenue or lost profit that may arise from or in connection with the use of the information contained in 

the research report. 

Copyright of this document vests exclusively with NBSPL.  

Our reports are also available on our website www.nirmalbang.com 

Registration granted by SEBI and certification from NISM in no way guarantee performance of NBSPL or provide any assurance of returns to 

investors. 

Nirmal Bang Research (Division of Nirmal Bang Securities Pvt. Ltd.) 
B-2, 301/302, Marathon Innova, 
Opp. Peninsula Corporate Park 

Off. Ganpatrao Kadam Marg 
Lower Parel (W), Mumbai-400013 
Board No. : 91 22 6723 8000/8001 

Fax. : 022 6723 8010 
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