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Evervolt Green Energy Pvt Ltd is one of the top 10 distributors of
premier solar products, delivering high quality rooftop solutions to
customers across India. The company supplied over 750MW of solar
products across the country, serving a diverse clientele that includes
solar installers, EPC contractors, and utility-scale project developers. The
company has comprehensive dealers network in 9+ states. The company
has 500+ billable customers including PV installers. The company
maintains strong partnerships with leading global manufacturers for
solar products distribution, representing brands like GoodWe, LONGi,
SolarEdge, Solax, Renewsys, and Trinasolar. The company has entered
into Mono PERC solar cell manufacturing and plans to introduce TOPCon
gradually. The company is focused to expand capacity from 1.2GW to
3.5GW by Apr-26, further to 7.5GW by Sep-27.

Investment rationale
Strategic Acquisition of CETC India will lead to growth: The company is
acquired CETC India’s cell manufacturing plant in Sri City, Andhra
Pradesh. The acquisition eliminates land acquisitions, constructing
timelines and enabled immediate production infrastructure. The plant
capacity stands at 1.2GW and capex is around INR 2.65bn for upgrading
existing infrastructure, installing Mono PERC production lines, and
constructing utilities such as water treatment plants and dedicated 33kva
feeder. The funding mix are equity infusion (INR 1.35bn), Supplier credits
(INR 670mn), Customer advances (INR 430mn) and Internal accruals (INR
200mn). The plant’s upstream manufacturing strengthens supply chain,
reduces dependency on imports, and enhances export readiness. The
company's ability to utilize existing infrastructure from CETC reduces
capital expenditure risks and accelerates time-to-market, enabling it to
capitalize on the current supply-demand gap in the Indian solar market.
The acquisition is financially prudent, with full investment recovery
projected within one year due to high market demand and strong
margins.

Capex is expected to drive business growth: Evervolt has 1.2GW (Phase
1) operational capacity and expected to reach 3.5GW (additional 2.3GW
in Phase 2) by Apr-26. The capex is expected to INR 6.5bn for additional
production lines, further technological upgrades (including TOPCon
capabilities), and working capital needs. The funding mix are equity (INR
2bn), debt (INR 3.25bn), Internal accrual (INR 800mn) and external
equity (INR 450mn). The company would do additional capex of INR
1.5bn for TOPCon upgradations. The company also plans to scale
capacity to 7.5GW (additional 4GW in Phase 3) by Sep-27, incorporating
advanced technologies like TOPCon, Back contact and Heterojunction
(HJT). The capacity expansion is aligned with India’s expected solar
demand of 130GW by 2028 and global trends toward high efficiency
modules. The capex is expected to funded through IPO, cash flows and
strategic partnerships.

Strong order book and pipeline shows business visibility: The order
book stood at INR 7.98bn (617MW) and secured advances of INR 430mn
from customers. The average selling price is around INR 13mn/MW and
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current order book of 617MW shows guaranteed revenue of INR 8bn over the next 12-18 months. The advances range
from 5% to 15% of order value across different customers, which is industry-standard for solar equipment
procurement. The order sizes ranging from 4MW to 152MW capacity commitments and getting orders regular basis.
The key customers are Agrawal Renewable, Citizen Solar, En-Icon Solar, and Navitas, among others. The company is
doing capex and well positioned to fulfill upcoming orders from customers. The revenue is expected to reach INR 11bn
in FY26P, supported by 1.2GW facility. The revenue is expected to reach INR 28.3bn and INR 42bn in FY27P and FY28P
respectively, supported by further capacity expansions.

Operating leverage and import duty would enhance margins: The solar cell manufacturing gross margins are around
35%. The company is expanding manufacturing capacity would reduce variable overheads leading margin
improvement going forward. The import duty of solar modules (40% duty) and cells (27.5% duty), insulates domestic
manufactures from Chinese competitions which favors margins. The EBITDA and PAT margins are expected 30%+ and
18%+ respectively going forward.

Strong tailwinds in Indian Solar Industry: India’s solar industry growth is supported by government initiatives like PM
Surya Ghar Yojana and PM-KUSUM, which aim to solarize 10mn homes and install 2mn standalone solar pumps. The
Domestic Content Requirement (DCR) policy mandates the use of Indian-made solar cells in government projects,
creating a captive market. Additionally, high import duties (40% on modules, 27.5% on cells) on Chinese products
further incentivize domestic manufacturing. The company is well-positioned to cater to both DCR and non-DCR
markets, with the USA emerging as a key export destination for Indian-made solar cells.

Outlook & Valuation: Evervolt is acquired CETC India’s cell manufacturing facility (1.2GW) with a capex of INR
2.65bn for upgrading existing infrastructure, installing Mono PERC production lines, and constructing utilities such
as water treatment plants and dedicated 33kva feeder. Further, the company plans to expand capacity to 3.5GW
(additional 2.3GW in Phase 2) by Apr-26 and 7.5GW (additional 4GW in Phase 3) by Sep-27. The capacity expansion
with technological upgrades like TOPCon without much capex (additional INR 1.5bn for TOPCon upgradation) will
lead to address growing solar demand and repeat orders from customers. The order book stood at INR 7.98bn and
getting regular orders from customers shows business visibility. The import duty of solar modules (40% duty) and
cells (27.5% duty), insulates domestic manufactures from Chinese competitions. We are estimating revenue and
PAT of INR 28.3bn and INR 5.3bn by FY27P respectively. The company is looking for equity capital of INR 2.5bn at a
valuation of INR 22.5bn through fund raising for acquisitions and capacity expansions. The company plans for IPO by
Mar-27 for capex and debt repayments. The business is available at 9.8x of FY26P PAT and 4.3x of FY27P PAT; can
be a 7-8x play over the next 2-3 years.

Exhibit 1: The company is acquired CETC India’s cell manufacturing plant (1.2GW capacity) in Sri City. The company is executing order book 
of INR 8bn through acquired plant and getting regular orders from customers.

Source: Company Reports, Arihant Capital Research
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Exhibit 2: The company has an order book of ~INR 8bn (617MW) and secured advance of INR 433mn from customers.

Source: Company Reports, Arihant Capital Research

Exhibit 3: The acquisition of CETC plant’s (1.2GW capacity) payback period is less than 1 year. Further, the company is expanding capacities 
with TOPCon upgradations.

Source: Company Reports, Arihant Capital Research
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Exhibit 6: The operating leverage and in-house capabilities would lead to healthy margins going forward.

Source: Company Reports, Arihant Capital Research

Exhibit 4: Income statement summary

Y/e 31 Mar (INR mn) FY23 FY24 FY25 FY26P FY27P FY28P

Revenue 693 1,700 1,630 11,000 28,250 41,975 

Net Raw Materials 590 1,601 1,500 7,012 18,449 27,416 

Gross Profit 104 100 130 3,988 9,801 14,559 

Gross Margin (%) 15.0% 5.9% 8.0% 36.3% 34.7% 34.7%

Employee Cost 15 13 15 193 204 217 

Other Expenses 56 52 63 121 125 148 

EBITDA 33 34 52 3,675 9,471 14,193 

EBITDA Margin (%) 4.7% 2.0% 3.2% 33.4% 33.5% 33.8%

Depreciation 0.7 0.5 0.1 362 2,288 3,574 

Interest expense 0.3 0.6 2.6 107 328 665 

Other income 0.3 0.3 0.3 22.4 110 133 

Profit before tax 32 33 50 3,228 6,965 10,087 

Taxes 8 8 11 925 1,687 2,443 

PAT 24 25.2 39.1 2,304 5,278 7,643 

PAT Margin (%) 3.4% 1.5% 2.4% 20.9% 18.7% 18.2%
Source: Company Reports, Arihant Capital Research, from FY26P onwards CETC financials included with Evervolt. In FY26P, one-time exceptional gain 
of INR 1,326mn excluded. 

Exhibit 5: The capacity expansion (1.2GW to 7.5GW by Sep-27) and growing solar demand shows business visibility.

Source: Company Reports, Arihant Capital Research
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Disclaimer: This disclosure statement is provided in compliance with the SEBI Research Analyst Regulations, 2014.
Arihant Capital Markets Limited (ACML) is a registered stockbroker, merchant banker, and research analyst under
SEBI, and is also a Point of Presence with the Pension Fund Regulatory and Development Authority (PFRDA). ACML is
registered with SEBI with Research Analyst Registration Number INH000002764, Stock Broker Registration Number
INZ000180939, and is a Trading Member with NSE, BSE, MCX, NCDEX, and a Depository Participant with CDSL and
NSDL.

ACML and its associates may have business relationships, including investment banking, with companies covered by
its Investment Research Department. The analysts of ACML, and their associates, are prohibited from holding a
financial interest in securities or derivatives of companies they cover, though they may hold stock in the companies
they analyze. The recommendations provided by ACML's research team are based on technical and derivative
analysis and may differ from fundamental research reports.

ACML confirms that neither it nor its associates have a financial interest or material conflict concerning the
companies covered in the research report at the time of publication. Furthermore, ACML, its analysts, and their
relatives have no ownership greater than 1% in the subject companies as of the month prior to publication. ACML
guarantees that the compensation for its research analysts is not influenced by specific securities or transactions.

ACML affirms that neither the analyst nor the company has served as an officer, director, employee, or engaged in
market-making activities for any of the subject companies. Additionally, the research report does not reflect any
conflict of interest and is not influenced by specific recommendations made. Neither ACML nor its analysts have
received compensation for investment banking or brokerage services from the subject companies in the last 12
months.

The views expressed in this report are those of the analysts and are independent of the proprietary trading desk of
ACML, which operates separately to maintain an unbiased stance. Analysts comply with SEBI Regulations when
offering recommendations or opinions through public media. The report is intended for informational purposes only
and is not an offer or solicitation for the purchase or sale of securities.

This report, which is confidential, may not be reproduced or shared without written consent from ACML. It is based
on publicly available data believed to be reliable but has not been independently verified, and no guarantees are
made about its accuracy. All opinions and information contained in the report are subject to change without notice.
ACML disclaims liability for any losses resulting from reliance on this report. The report does not constitute an offer
to buy or sell securities, and ACML is not responsible for the risks involved in investments. ACML and its affiliates may
have positions in the securities discussed or hold other financial interests in them.

The distribution of this report in certain jurisdictions may be restricted by law, and the report is not intended for
distribution where it would violate local laws. Investors are advised to consider their financial position, risk tolerance,
and investment objectives before engaging in transactions, particularly in high-risk financial products such as
derivatives.

ACML reserves the right to modify this disclosure statement without prior notice. The report has been prepared
using publicly available information and internally developed data, though ACML does not guarantee its
completeness or accuracy. Historical price data for securities can be accessed via official exchanges like NSE or BSE.
ACML and its affiliates may conduct proprietary transactions or investment banking services for the companies
mentioned in this report. In compliance with SEBI regulations, ACML maintains comprehensive records of research
reports, recommendations, and the rationale for those recommendations, which are preserved for at least five years.
An annual compliance audit is conducted by a member of the ICAI or ICSI to ensure adherence to applicable
regulations. This report is issued in accordance with applicable SEBI regulations and does not guarantee future
performance or returns.


