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Rating: Buy 

Cmp: ₹1012.35 as on 23th Sept 2025 

Sector:  Capital Goods (Other Electrical Equipment) 

Target: ₹1240 

Upside Potential: 22.49% 

Time Frame: 8-12 Months 

 

 

https://www.facebook.com/StockHoldingServices/
https://twitter.com/shcilservices
https://in.linkedin.com/company/stockholding-services-ltd


 
 

 
 
 
 
 
 

  Follow us                                                                                                            www.stockholdingservices.com 

      Wednesday, 24 September 2025 

Premier Energies Limited

 
 

 

‘ 

 

 

 

 

  

 

 

Cmp:  1012.35 as on 23th Sept 2025           Rating: Buy                  Target: ₹1240          Upside Potential: 22.49% 
 

Well-positioned to capitalize on strong industry 

tailwinds, growing demand supported by favourable 

policies, and business expansion, indicating strong 

performance in the years ahead… 

 

Premier Energies Limited is a leading integrated solar cell 

and module manufacturer in India, offering high-efficiency 

products across monocrystalline, bifacial, and PERC technologies 

for utility-scale, commercial & industrial, and residential rooftop 

segments, serving both domestic and international clients. 

Operating advanced automated facilities, it ranks among the 

largest solar PV players in South India with a strong presence 

across the renewable energy value chain. The company 

continues to expand its manufacturing capacity in line with 

India’s solar adoption goals and global demand for sustainable 

energy. Supported by technology partnerships and government 

initiatives promoting domestic manufacturing, Premier Energies 

is well-positioned to capitalize on the growing shift toward green 

energy. Its strong industry momentum is reflected in robust 

order inflows, with a total order book of 5,545 MW valued at INR 

8,602.7 Cr as of June 2026, and high capacity utilization of 94% 

for cells and 77% for modules in Q1 FY26. 

Highlights and Investment Rationale 

Robust Revenue Growth & Profitability – Q1 revenues rose 12% 

YoY to INR 18,695M, with EBITDA up 61% YoY to INR 5,971M and 

PAT at INR 3,078M (+55% YoY), demonstrating strong 

operational performance despite planned maintenance. 

Operational Excellence – High uptime and strong production 

volumes were maintained, highlighting execution discipline and 

efficiency in manufacturing. 

Capacity Expansion Milestones – Successful commissioning of a 

1.4 GW module line and a 1.2 GW TOPCon cell line, marking key 

steps in scaling integrated manufacturing capabilities. 

Mission 2028 Strategy – Clear roadmap to build 10 GW 

integrated ingot-to-module capacity, 12 GWh BESS, and 3 GW 

inverter capacity by FY28, reflecting long-term growth vision. 

Domestic Market Leadership – Over 99% of revenue is domestic, 

anchored in India’s growing solar sector, with limited exposure 

(<1%) to the U.S. market. 

 

 

Nifty/Sensex 25169.50/82102.10

BSE Code 544238

NSE Code PREMIERENE

Bloomberg Code PREMIERE:IN

Industry Electrical Equipment

Market Cap(Cr.) 45859.455

No. of Shares(Cr.) 45.3

Face Value 1

52 Week High/Low 1387.10/755.55

Key Data

 

Particulars Q1FY26

Promoter 64.30%

MF 8.28%

FII 4.38%

Public 17.70%

Others 5.40%

Shareholding Pattern
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Order Book & Realizations – Strong order book of INR 86bn (5.5 

GW) with average realization of INR 15.5/W, and enquiries in 

DCR segments showing early momentum. 

Diversification & New Verticals – Plans underway to expand into 

solar inverters (3 GW) and battery energy storage systems (12 

GWh), expected to contribute to top-line from FY27. 

Capex & Backward Integration – Aggressive capex of INR 125bn 

by FY28 to build ingots, wafers, cells, modules, and aluminium 

frames, with focus on margin improvement and cost 

optimization. 

Strong Policy Tailwinds – Supportive government initiatives 

(RPO, PM Surya Ghar, Kusum Scheme, CPSU, Green Open Access) 

and incentives for domestic manufacturing create a favourable 

growth environment. 

Technology & Efficiency Leadership – Focus on TOPCon cell 

efficiency optimization (target 25.4%), backward integration, 

and value-added products (frames, BESS, inverters), enhancing 

margins and competitive advantage. 

Key risks:      

 Risk of delay in applicability of ALMM-1. 

 Risk from potential reduction in duties on Chinese 

imports. 

 Risk of delay/non-implementation of DCR schemes along 

with slower-than-expected capacity addition. 
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YE March (Mns.) FY23 FY24 FY25 FY26E FY27E

PAT -13.34 231.37 937.13 1285.00 1700.00

EBITDA Margin(%) 5.47% 15.20% 27.32% 25.84% 26.36%

EBIT Margin(%) 1.75% 12.14% 19.69% 19.66% 20.45%

Net Profit Margin(%) -0.93% 7.36% 14.38% 14.44% 15.45%

ROE(%) -3.32% 44.02% 54.39% 36.50% 35.52%

Current Ratio 1.02 1.16 1.88 2.16 3.15

EPS -0.5 8.8 20.8 28.5 37.7

PE - - 45.1 35.5 26.8

BV/S 9.16 18.1 62.61 92.4 125.5
P/BV - - 16.80 10.96 8.07

Key Financial Indicators & Valuation (Consolidated)

 

 

Particulars (Rs. In Cr.) 2025-June 2024-June YoY Var% 2025-March QoQ Var%

Net Sales 1820.74 1657.37 9.86 1620.84 12.33

Total Expenditure 1272.46 1299.05 -2.05 1092.32 16.49

PBIDT (Excl OI) 548.284 358.313 53.02 528.518 3.74

PAT 307.55 197.5 55.72 277.93 10.66

PBIDTM% (Excl OI) 30.11 21.62 39.27 32.61 -7.67

PBIDTM% 32.79 22.31 46.97 36.28 -9.62

PATM% 16.89 11.92 41.69 17.15 -1.52

Adj. EPS(Rs) 6.83 5.93 15.18 6.16 10.88

Variance Analysis (Consolidated)

 

 

Valuation and Outlook 

Premier Energies Limited is setting its sights on a solar capacity of 200–220 GW by 2030 as part of its green energy 

expansion. With renewable energy required to meet 43% of India’s consumption—up from 24% today—the demand 

for solar modules and cells is poised for strong growth. Solar, already the most cost-effective energy source, remains 

central to the energy transition. To boost domestic manufacturing, the government has introduced supportive 

measures including PLI incentives, non-tariff barriers like ALMM (mandatory local sourcing), and protective duties of 

40% on imported modules and 25% on cells, positioning Premier to benefit from the “local-first” push. With the 

recent GST rationalization, most solar products have moved from the 12% to the 5% slab, and coupled with multi-

year low inflation, this is expected to boost consumption by making products more affordable. Over FY25–FY27E, 

Premier’s revenue, EBITDA, and net profit are projected to grow at robust CAGRs of 29.9%, 27.6%, and 34.7%, 

respectively, reflecting strong operating leverage. The stock closed at ₹1,012.35 on September 23rd, with a trailing 

P/E of 43.6 (TTM EPS ₹23.2), while forward valuations are attractive at 35.5x for FY26E and 26.8x for FY27E, 

highlighting earnings-led upside. We maintain a bullish view, with a target price of ₹1,240, implying a 22.49% upside 

over the next 9–12 months. 
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YE March (Cr.) FY23 FY24 FY25 FY26E FY27E

I. Income
Net Sales 1,428.5     3,143.8     6,518.8      8,900.0      11,000.0     

Net Sales 1,428.5     3,143.8     6,518.8      8,900.0      11,000.0     

II. Expenditure
Raw Material Cost 1,267.3     2,467.9     4,075.3            5,740.0        7,080.0 

Change in Inventory 93.4           124.3         62.3                       70.0              90.0 

Power and Fuel 35.3           67.3           108.8                  140.0            180.0 

Other Mfr. Exp 44.7           88.4           152.9                  200.0            250.0 

Employee Cost 44.8           61.5           105.7                  150.0            180.0 

Selling and admin 17.5           27.1           128.2                  170.0            200.0 

Other Expenses 34.1           78.0           229.4                  270.0            300.0 

Total Expenditure 1,350.3     2,665.9     4,737.8      6,600.0      8,100.0       

EBITDA 78.2           477.9         1,780.9      2,300.0      2,900.0       

Depreciation 53.2           96.1           497.5         550.0         650.0           

EBIT 25.0           381.8         1,283.4      1,750.0      2,250.0       

Interest 68.6           121.2         177.5         200.0         220.0           

Other Income 35.9           28.8           134.0         180.0         200.0           

Earnings Before Tax(EBT) -7.8            289.4         1,239.97    1,730.00   2,230.00     

Tax 5.6             58.0           302.8         445.0         530.0           

Profit After Tax(PAT) -13.3          231.4         937.1         1,285.0      1,700.0       

EPS - Basic -0.51          8.78           20.79         28.50         37.71           

No. Shares(Cr.) 26.35        26.35        45.08         45.08        45.08          

Profit And Loss Statement (Consolidated)

 

 

Source: Company website, SSL Research Centre, ACE Equity, Trendlyne, NSE & BSE, etc 
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Investment Rating Matrix  

Ratings Expected Return
Buy >15%

Accumulate 10% to 15%

Hold 0% to 15%

Sell < - 15%  

SSL Research aims to deliver objective views and recommendations. The recommendations are based on 12-month 

performance horizon, unless otherwise specified. The SSL investment rating matrix are on absolute 

positive/negative return basis. It is possible that due to volatile price fluctuation in the near to medium term, there 

could be a temporary mismatch to rating. For reasons of valuations/ return/lack of clarity/event we may revisit 

rating at appropriate time. Please note that the stock always carries the risk of being upgraded to Buy or 

downgraded to a Hold, Reduce and Sell. 
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StockHolding Services Limited 

(Formerly known as SHCIL Services Limited)                                                                                                                                                                         
CIN NO: U65990MH1995GOI085602  SEBI - RA: INH000001121                                                                                                                                                                       

Plot No. P-51, T.T.C. Industrial Area, MIDC Mahape, Navi Mumbai – 400 710 

Call to us: 91-080-69850100       E_Mail: customerdesk@stockholdingservices.com     www.stockholdingservices.com 
 

Disclaimer 

The research recommendations and information are solely for the personal information of the authorized recipient and does not 

construe to be an offer document or any investment, legal or taxation advice or solicitation of any action based upon it. 

 

The research services (“Report”) provided is for the personal information of the authorized recipient(s) and is not for public 

distribution. The report is based on the facts, figures and information that are considered true, correct and reliable. The report is 

provided for information of clients only and does not construe to be an investment advice. This report does not constitute an offer 

or solicitation for the purchase or sale of any financial instrument or as a confirmation of any transaction. Each recipient of this 

report should make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the 

securities of companies referred to in this report and should consult its own advisors to determine the merits and risks of such an 

investment. StockHolding Services Limited (formerly known as SHCIL Services Limited)-(SSL) and its associate companies, their 

directors and their employees shall not be in any way responsible for any loss or damage that may arise to any recipient from any 

inadvertent error in the information contained in this report or any action taken on the basis of this information. 

 

Disclosure 

StockHolding Services Limited (formerly known as SHCIL Services Limited) -(SSL) is a SEBI Registered Research Analyst having 

registration no.: INH000001121. SSL is a SEBI Registered Corporate Stock broker having SEBI Single Registration No.: INZ000199936 

and is a member of Bombay Stock Exchange (BSE)- Cash Segment and Derivatives Segment, National Stock Exchange (NSE)-Cash, 

derivatives and Currency Derivatives Segments and Multi Commodity Exchange of India (MCX) – Commodity Derivative. SSL has 

registered with SEBI to act as Portfolio Manager under the SEBI (Portfolio Managers) Regulations, 2020, bearing registration no. 

INP000007304 and also obtained registration as Depository Participant (DP) with CDSL and NSDL, SEBI Registration No.: IN-DP-471-

2020. SSL is a wholly owned subsidiary of Stock Holding Corporation of India Limited (StockHolding). StockHolding is primarily 

engaged in the business of providing custodial services, designated depository participant (DDP) post trading services, Authorized 

Person services in association with SSL and DP services. SHCIL is also registered as Research Analyst with SEBI. Neither SSL nor its 

Research Analysts have been engaged in market making activity for the companies mentioned in the report /recommendation. SSL 

or their Research Analysts have not managed or co–managed public offering of securities for the subject company (ies) in the past 

twelve months.  

 

Registrations granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any 

assurance of returns to investors. We 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.  

 

The Analysts engaged in preparation of this Report or his/her relative or SSL’s associates: - (a) do not have any financial interests 

in the subject company mentioned in this Report; (b) do not own 1% or more of the equity securities of the subject company 

mentioned in the report as of the last day of the month preceding the publication of the research report; (c) do not have any 

material conflict of interest at the time of publication of the Report.   

 

The Analysts engaged in preparation of this Report or his/her relatives or SSL’s associates: - (a) have not received any compensation 

from the subject company in the past twelve months; (b) have not managed or co-managed public offering of securities for the 

subject company in the past twelve months; (c)have not received any compensation for investment banking or merchant banking 

or brokerage services from the subject company in the past twelve months; 

 

 

 

https://www.facebook.com/StockHoldingServices/
https://twitter.com/shcilservices
https://in.linkedin.com/company/stockholding-services-ltd
mailto:customerdesk@stockholdingservices.com


 
 

 
 
 
 
 
 

  Follow us                                                                                                            www.stockholdingservices.com 

      Wednesday, 24 September 2025 

Premier Energies Limited

 
 

(d) have not received any compensation for products or services other than investment banking or merchant banking or brokerage 

services from the subject company in the past twelve months; (e) has not received any compensation or other benefits from the 

subject company or third party in connection with the Report; (f) has not served as an officer, director or employee of the subject 

company; (g) is not engaged in market making activity for the subject company.                                                

                                                 

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 

Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee 

performance of the intermediary or provide any assurance of returns to investors.  

 

"The securities quoted are for illustration only and are not recommendatory".  

The investor is requested to take into consideration all the risk factors before actually trading in equity and derivative contracts. 

For grievances write to grievances@stockholdingservices.com. In case you require any clarification or have any query/concern, 

kindly write to us at ssl.research@stocholdingservices.com.  

 

 

 

S. Devarajan                                                                                                                                                                                            
MBA (Finance & Foreign Trade), Ph.D. (Financial Management)                                                                                               

Head of Research & Quant Strategist 
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