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Company is expected to give
good quarter
Company has delivered good
profit growth of 117% CAGR
over last 5 years
Company has a good return on
equity (ROE) track record: 3
Years ROE 30.8%

Established in 1990 and headquartered in
Mumbai, Waaree Energies Limited has grown to
become India’s largest solar module
manufacturer. With a firm footprint in
renewable energy, Waaree has achieved a
significant production milestone, reaching an
aggregate installed solar module manufacturing
capacity of 13.3 GW as of June 30, 2024.
Manufacturing Facilities in India
To meet rising domestic and global demand, the
company operates several advanced
manufacturing units across Gujarat and Noida:
 • Gujarat      • Chikhli               • Surat
 • Tumb          • Nandigram      • Uttar Pradesh:
 • Noida
In addition to module production, Waaree also
runs a solar cell manufacturing facility in
Gujarat with a capacity of 5.4 GW, further
supporting vertical integration of its product
line.
Global Presence – U.S. Operations
Beyond India, Waaree Energies has expanded its
reach to the United States, establishing a fully-
operational 1.6 GW solar module manufacturing
facility in Brookshire, Texas. This facility
enhances the company’s positioning in the
global solar space, especially in North America,
and helps cater to increasing demand while
leveraging American clean energy policies like
the Inflation Reduction Act.

CMP Nifty 50 BSE 

Company’s Data
Mcap             ₹ 90,873 Cr.
Sales            ₹ 15,461  Cr.

EPS                 ₹ 78.4     .
Return
On Equity                     

₹ 3,163 ₹ 3,170 544277

27.6%

PROS

Stock is trading at 9.59 times its
book value
Though the company is
reporting repeated profits, it is
not paying out dividend

CONS
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PV Modules
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Waaree Energies’ Vision – Lighting the
Way to a Sustainable Future

At Waaree Energies, our vision is centered on creating a cleaner, greener
world. We’re driven by the goal of offering reliable, high-quality, and
affordable renewable energy solutions across different markets and
sectors. Through our solar energy innovations, we aim to reduce the
global carbon footprint, making a meaningful impact in the fight against
climate change.
Our approach is not only about delivering energy — it’s about enabling a
better quality of life. Whether it’s powering homes, businesses, or large
solar farms, our focus remains on building a sustainable energy
ecosystem that future generations can rely on. We believe energy should
be efficient, clean, and accessible to all — and we’re committed to
making that a reality. Let me know if you’d like this adapted for a
website, corporate brochure, or ESG report.
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Waaree Energies’ Future Goals
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Board Of Directors

Hitesh Chimanlal Doshi
(Chairman & Managing

Director)

Hitesh Pranjivan Mehta
(Whole Time Director)

Richa Manoj Goyal
(Independent Director)

Rajender Mohan Malla
(Independent Director)
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Subsidiaries & Legal Entities
Waaree Energies operates through a
robust network of over 13 legal
entities, each playing a critical role in
its diversified operations and global
reach. This structure allows for
specialized focus and efficient market
penetration.

Waaree PV Technologies Pvt Ltd
Waaree Power Pvt Ltd
Waaree Technologies Ltd
Waaree Renewables Pvt Ltd
And numerous others,
domestically and internationally

These subsidiaries are strategically
focused on various aspects of the
renewable energy value chain,
including:

Advanced manufacturing
Project development and
execution
EPC (Engineering, Procurement,
Construction) services
Specialized renewable consultancy

International subsidiaries,
particularly in the US and Europe, are
vital for supporting export activities
and local market penetration,
ensuring Waaree’s global presence
continues to expand.
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Last Annual General Meeting (AGM)
Highlights

ESG & Governance
Strong emphasis was placed on advancing

Environmental, Social, and Governance (ESG)
initiatives and strengthening corporate

governance frameworks.

Meeting Date
The AGM was duly held on 30 September 2024,

in full compliance with the Companies Act
regulations.

Financial Review
Reviewed the impressive FY 2023-24 financials,

reporting ₹1.41 billion in revenue and strong
profit growth, indicating a healthy financial

performance.

Expansion Plans Approved
Shareholders approved ambitious expansion
plans, including the decision to double the US
manufacturing capacity, reinforcing Waaree’s

global strategy.
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Revenue and Profit
Graph(FY23-FY25)
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RATIOS
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PEER COMPARISION



WAAREE ENERGIES Ltd

August 2025
Renewable Energy Sector

WAAREE ENERGIES

P
E
E
R
 
C
O
M
P
A
R
I
S
O
N



WAAREE ENERGIES Ltd

August 2025
Renewable Energy Sector

WAAREE ENERGIES

Profit & Loss
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Quarters
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Balance Sheet
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Cash Flow Statement
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CONCLUSION


