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Script Details

BSE Group B
BSE Code 544608
NSE Code EMMVEE
Bloomberg Code EMMVEE IN
Market Cap (INR Cr.) 23,730
Free Float (%) 20.0%
52wk Low/High 3NN
Beta (1yr Nifty 50) 1.00
Face Value (INR)/ D. Yield (%) 2/0.3
Total paid Up Shares (Mn.) 692.3

Share Holding Pattern (%)
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EMMVEE PHOTOVOLTAIC POWER LTD.

Buy at CMP: Rs 346 | Target: Rs 385 (11%)| SL: Rs 325

Sector Sept 15, 2026

Capital Goods

Emmvee Photovoltaic is primarily engaged in manufacturing and sale of solar cells, photovoltaic modules and photovoltaic sys-
tems by using solar cell and PV module manufacturing facilities.

Investment Rationale

L

Integrated Cell & Module Manufacturing Platform with Deepening Upstream Integration: Emmvee has built a scaled
manufacturing platform with 10.3 GW of solar module capacity and 2.94 GW of operational TOPCon cell capacity. The com-
pany is executing a 6 GW integrated cell and module manufacturing facility at Devanahalli, Bengaluru. Project funding is
secured, including INR 3,306 crores in debt tied up with IREDA at an interest rate below 8%. To protect long-term margins,
reduce dependence on external imports, and insulate operations from supply chain volatility, Emmvee has outlined a 9 GW
backward integration plan into ingot and wafer manufacturing. Planned in two phases (5 GW targeted in FY29/mid-2028 and
4 GW in FY30), this move further deepens domestic value addition.

Exceptional Financial Outperformance, Deleveraging, and Margin Resilience: In FY26, revenue from operations grew
116% YoY to INR 5,049 crores, EBITDA rose 140% YoY to INR 1,734 crores (34% margin), and PAT surged 193% YoY to INR 1,082
crores. Growth continued into Q1FY27 with revenue of INR 1,555 crores (+51% YoY) and EBITDA of INR 548.1 crores (+56%
YoY; 35% margin), keeping the company on track toward its target of approximately INR 2,400 crores in EBITDA for FY27.
Following its IPO in November 2025, Emmvee deployed ~INR 1,621 crores of fresh proceeds to prepay term debt. This re-
duced finance costs significantly (dropping to INR 11.1 crores in Q1FY27 from INR 53.1 crores in Q1FY26), resulting in a net
debt-to-equity ratio of -0.06x.

Favourable Policy Tailwinds (ALMM List 2) & Multi-Year Order Book Visibility: The implementation of ALMM List 2 for
solar cells (effective June 2026) mandates domestic cell sourcing (DCR) across non-utility segments, commercial & industrial
(C&l) projects, and government programs like PM Surya Ghar (30 GW) and PM-KUSUM. Order book visibility has expanded
consistently from 4.9 GW in FY25 to 9.4 GW in FY26 and 9.9 GW as of Q1FY27. This includes a 4.5 GW multi-year TOPCon cell
supply order.

Valuations: We model a Revenue/PAT CAGR of 58%/74% and estimate EMMVEE to clock PAT of Rs 1,933Cr by FY28E.

EMMVEE is trading at forward P/E(x) of 12.3x and we value at 13.76(x) FY28E and Recommend BUY on EMMVEE with TP Price
of Rs. 385 (13%).

Year Revenue EBITDA PAT PE Ratio (x)  EV/EBITDA (x)
FY24 952 120 29 818.3 198.6
FY25 2,336 722 369 64.3 33.0
FY26 5,050 1,734 1,082 21.9 13.7
FY27E 6,817 2,386 1,432 16.6 10.0
FY28E 9,203 3,221 1,933 12.3 7.4

Source: Company Data, Ace Equity, GEPL Research
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Observation

EMMVEE remains in a rising trend and has
recently broken out of a 32-day consolida-
tion phase, supported by a surge in vol-
umes.

The key moving averages have started to
expand upwards, indicating improving
trend strength, while RSI at 63 reinforces
the prevailing bullish momentum.

The stock appears well-positioned to ex-
tend its up move towards the 385 level.
Traders may consider maintaining a clos-
ing-basis stop loss at 325 to manage down-
side risk.

TECHNICAL VIEW

Emmvee Photovoltaic Power Limited - 1D+ NSE 0342.65 H348.20 L332.50 C346.40 +2.75 (+1.09%) Vol3.20
Multi EMAS (close, 5, 20, 40, 100, 200, 20, 50, 100, 200, 400) 337.24 329.08 326.50 307.89 262.76

Vol (20) 3.4 1.324

17 TradingView

Source: Tradingview.in, GEPL Research

Inference & Expectations

Considering these factors, it can be inferred that EMMVEE stock is set to continue uptrend.
Going ahead we expect the prices to move higher till 385 level.

The stop loss must be at 325 level, strictly on the closing basis.
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Terms & Conditions - For Investors

We, Research Analyst of GEPL Capital, hereby certify that all of the views expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We, also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommen-
dation(s) or view(s) in this report.

Disclosure: -

This document has been prepared by Research Department of GEPL Capital Pvt. Ltd. (hereinafter referred to as GEPL Capital) and this report is for personal information of the selected recipient/s and does not construe to be any investment, recommendation, prospectus, offering circular or legal
or taxation advice to you. This research report does not constitute an offer, invitation or inducement to invest in securities or other investments and GEPL Capital is not soliciting any action based upon it. This report is not for public distribution and has been furnished to you solely for your
general information and should not be reproduced or redistributed to any other person in any form. This report does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Before acting on any
advice or recommendation in this material, investors should consider whether it is suitable for their particular circumstances and, if necessary, seek professional advice. The price and value of the investments referred to in this material and the income from them may go down as well as up, and
investors may realize losses on any investments. Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. GEPL Capital makes no representation or warranty, express or implied, as to, and does not accept any responsibility
or liability or obligation with respect to, the fairness, accuracy, completeness or correctness of any information or update information or opinions contained herein. All investments including Future and Options are involving risks and investor should exercise prudence in making their investment
decisions. The report should not be regarded by the recipients as a substitute for the exercise of their own judgment. Any opinions expressed in this report are subject to change without notice and may differ or be contrary to opinions expressed by other business areas or GEPL Capital as a
result of using different assumptions and criteria. Foreign currency rates of exchange may adversely affect the value, price or income of any security or related instrument mentioned in this report. The information contained in this report has been obtained from sources that are considered to be
reliable. However, GEPL Capital has not independently verified the accuracy or completeness of the same. Neither GEPL Capital nor any of its affiliates, its directors or its employees accepts any responsibility of whatsoever nature for the information, statements and opinion given, made available
or expressed herein or for any omission therein. GEPL Capital and its affiliates and/or their officers, directors and employees may have similar position in any securities mentioned in this document (or in any related investment) and may from time to time add to or dispose of any such securities
(or investment. GEPL Capital specifically prohibits the redistribution of this material in whole or in part without the written permission of GEPL Capital and GEPL Capital accepts no liability whatsoever for the actions of third parties in this regard. GEPL Capital or its director or its research analysts
or its associates or his relatives and/or its affiliates and/or employees do not have actual/beneficial ownership of one per cent or more securities of the subject company at the end of the month immediately preceding the date of publication of the research report. Our sales people, traders, and
other professionals or affiliates may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent
with the recommendations expressed herein.

Disclaimers in respect of jurisdiction:

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident or located in any locality, state, country or other jurisdiction where such Distribution, publication, reproduction, availability or use would be contrary to law or regulation or what
would subject GEPL Capital its affiliates to any registration or licensing requirement within such jurisdiction. If this report is inadvertently send or has reached any individual the same may be ignored and brought to the attention of the sender. This document may not be reproduced, distributed
or published for any purposes without prior written approval of GEPL Capital.

Analyst Certification:

The views expressed in this research report reflect the personal views of the analyst(s) about the subject securities or issues. Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions. Research Analysts of this
report have not received any compensation from the companies mentioned in the report in the preceding twelve months.
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