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Emmvee Photovoltaic Power Ltd.
About the Company:

• Incorporated on March 2007, Emmvee Photovoltaic Power Limited is an integrated solar PV module and 
cell manufacturing company

• The company has, as of May 31, 2025, a solar PV module capacity of 7.80 GW and a solar cell capacity 
of 2.94 GW. The product range of the company consists of bifacial and mono-facial TOPCon modules 
and cells, and Mono PERC modules.

• The company has, as of May 31, 2025, a solar PV module capacity of 7.80 GW and a solar cell capacity 
of 2.94 GW. The product range of the company consists of bifacial and mono-facial TOPCon modules 
and cells, and Mono PERC modules.

• The customers of the company are independent power producers (IPPs), organizations in the 
commercial and industrial (C&I) sector, and engineering, procurement, and construction (EPC) service 
providers in public and private sectors.

• As of March 31, 2025, the company employed 611 full-time people.

Industry Outlook:
India’s solar manufacturing and deployment ecosystem is undergoing structural transformation. As of March 
2025, module manufacturing capacity already exceeded ~74 GW and cell manufacturing tripled year-on-year. 
AP  Government policy is actively shifting: from requiring locally-made modules in projects to mandating cells 
from approved Indian manufacturers by June 2026. This creates a favourable backdrop for domestic players. 
At the same time, global supply-chain realignment (diversification away from China), rising tariffs and import 
constraints are accelerating demand for Indian-manufactured solar infrastructure. For Emmvee and peers, 
this means the addressable market isn’t just deployment it's manufacturing for deployment. The challenge 
remains tight: aggressive global capacity build-outs, input-cost inflation (polysilicon, wafers), margin pressure 
from commoditisation and execution risk of asset ramps. However, Indian policy tailwinds, rising domestic 
project flows, and export optionality combine to generate a multi-year growth runway for integrated solar 
manufacturers. In this context, Emmvee’s manufacturing scale, technology upgrade path and domestic focus 
place it well to capture the industry’s growth wave.

Export & Global Supply Chain Opportunity:
In buoyant markets this ratchets operating leverage (fixed tech + ops), while in cooler tapes disciplined risk 
controls avoid churn. The company highlights strong recent profitability and scale, creating room to reinvest 
into infra without compressing unit economic. While domestic demand is the immediate focus, over the 
medium term Emmvee can leverage global supply-chain shifts (away from China) and export windows. The 
company’s technical credentials and integrated manufacturing give it positioning to capture overseas orders, 
especially if tariffs or subsidies favour Indian-made modules. Although export markets carry their own risks 
(tariffs, currency, logistics), the optionality of global expansion adds a big factor

Balance Sheet Strength via IPO & Debt Reduction:
For a capital-intensive business like solar manufacturing, reducing financing cost and improving leverage are 
key. Emmvee’s IPO (~₹ 3,000 crore) will be used substantially for pre-payment/repayment of borrowings, 
freeing up interest head-room and improving unit cost of capital. pv  With freed-up cashflow and lower debt 
burden, incremental capacity additions can be more accretive. For investors, a healthier balance sheet 
reduces execution risk and improves margins (via lower interest cost) once the ramp-up stabilises.

Vertical Integration & Technology Upgrade:
Emmvee doesn’t just expand capacity it is moving up the value-chain. The company is manufacturing its own 
solar cells (rather than buying finished ones), shifting into advanced technologies (e.g., TOPCon bifacial 
panels) and controlling module assembly. PV Tech+2Emmvee Group+2 This matters because margins in PV 
manufacturing compress unless you capture value in both cell and module phases, and you differentiate 
through efficiency, reliability and certification. Emmvee’s investments allow it to offer premium product 
buckets (higher efficiencies, longer warranties) and gain preferential consideration in large EPC/IPP tenders 
that value “quality” over lowest cost. In short: verticalisation + tech = margin uplift and moat.

Domestic Demand Tailwinds & Import Substitution:
India aims for ~500 GW of non-fossil capacity by 2030; solar manufacturing is a key pillar. The government’s 
PLI schemes, localisation rules (e.g., cell-made modules) and accelerated approval pipelines make domestic 
manufacturing a strategic priority. Reuters+2PV Tech+2 Emmvee stands to benefit from this shift away from 
import-reliance. Its capacities and manufacturing footprint align with the policy objective meaning higher 
domestic content, preferential sourcing and greater negotiating power with developers. As a result, its 
addressable market isn’t just project demand, it’s the incremental substitution of imports with local 
manufacturing, which can deliver higher margins and volume stability.

Our View: 
Emmvee Photovoltaic Power Ltd enters the public market at a defining moment for India’s clean-energy and 
solar manufacturing ecosystem. The company combines strong execution visibility, a 5 GW+ active order 
book, robust customer base, and early adoption of advanced technologies like TOPCon—with a clear 
expansion roadmap toward over 16 GW module and 8 GW cell capacity by FY28. Its fully integrated 
manufacturing chain, from cells to modules, positions it to capture margin across the value chain and 
participate directly in India’s localisation and import-substitution push. Owing to strong developments, we 
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• General Corporate Purposes

IPO Details

Price Band (INR) 206-217

Face Value (INR) 2 per share

Issue Open/Closing 
Date

Nov 11, 2025 to Nov 
13, 2025

Fresh Issue (in INR 
crores)

2143.86

OFS (in INR crores) 756.14

Total Issue (in INR 
crores)

2900

Implied Market Cap 
(in INR crores; at 
higher band)

15,050

Strengths

Integrated and large-scale operations

Large Order Wins and Customer Credibility

Technological edge in advanced solar cells

Risks

High Customer Concentration

Limited product diversification

Any underutilization or delay in the ramp-up of 
manufacturing capacity will have adverse 
impacts 

Particular  
(in INR 
crores)

FY23 FY24 FY25

Revenue 618 952 2336

EBITDA 56 120 722

EBITDA Margin 9.1% 12.6% 30.9%

PAT 9 29 369

PAT Margin 1.4% 3.0% 15.8%

EPS (in INR) 0.15 0.49 6.22

ROE (in %) 6.4% 18.7% 104.6%

ROCE (in %) 5.9% 5.0% 23.3%

Fixed Asset 
T/O

1.98 3.22 2.12



Disclaimer 

ANALYST CERTIFICATION:

Pritam Deuskar of Wealthyvia.com  (PGP Portfolio Management and SEBI registered Research Analyst, author 
and the name subscribed to this report, hereby certifies that all of the views expressed in this research report 
accurately reflect my views about the subject issuer(s) or securities. I 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.
Terms & Conditions and other disclosures:
Pritam Deuskar is a registered Research Entity vides SEBI Registration No.  INH000005397 under SEBI 
(Research Analyst) Regulations, 2014.
Pritam Deuskar has no stock ownership in the company. He or his family does not own any shares in the 
mentioned company.
The information and opinions in this report have been prepared by Pritam and are subject to change without any 
notice. The report and information contained herein is strictly confidential and meant solely for the selected 
recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other 
person or the media or reproduced in any form, without prior written consent of Pritam Deuskar While we would 
endeavour to update the information herein on a reasonable basis, I am not under any obligation to update the 
information. Also, there may be regulatory, compliance or other reasons that may prevent Pritam Deuskar from 
doing so.
This report is based on information obtained from public sources and sources believed to be reliable, but no 
independent verification has been made nor is its accuracy or completeness guaranteed. This report and 
information herein are solely for informational purposes and shall not be used or considered as an offer 
document or solicitation of an offer to buy sell or subscribe for securities or other financial instruments. Though 
disseminated to all the customers simultaneously, not all customers may receive this report at the same time. We 
do not treat recipients as customers by they receive this report. Nothing in this report constitutes investment, 
legal, accounting or tax advice or a representation that any investment or strategy is suitable or appropriate to 
your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable 
for all investors, who must make their own investment decisions, based on their investment objectives, financial 
positions and needs of specific recipients. This may not be taken in substitution for the exercise of independent 
judgment by any recipient. The recipient should independently evaluate the investment risks. The value and 
return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. 
I Pritam Deuskar accept no liabilities whatsoever for any loss or damage of any kind arising out of the use of this 
report. Past performance is not necessarily a guide to future performance. Investors are advised to see the Risk 
Disclosure Document to understand the risks associated with investing in the securities markets. Actual results 
may differ materially from those outlined in projections. Forward-looking statements are not predictions and may 
be subject to change without notice. Our employees in the sales and marketing team, dealers and other 
professionals may provide oral or written market commentary or trading strategies that reflect opinions that are 
contrary to the opinions expressed herein. In reviewing these materials, you should be aware that any or all of 
the foregoing, among other things, may give rise to real or potential conflicts of interest.
Pritam Deuskar has not managed any public offering of securities for the subject company in the past twelve 
months. 
Pritam Deuskar is not a director in the company or in any managerial role in the company. He is not an employee 
of the company or has any contract with the company. Pritam has not entered into any trade of goods or supplies 
to the company and also has any business with the company. Pritam Deuskar has not received any kind of 
compensation or stock from the Company for this research report.
Email: pritamdeuskar@gmail.com

Registered Office: C601, Link Palace, Mohan Gokhale Road, Goregaon East, Mumbai, Maharashtra – 
400063 
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