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High-voltage pivot to drive next leg of growth 

We recently interacted with Atlanta Electricals’ (ATLANTAE IN) management, 

during which it outlined a clear strategy to capitalize on rising transformer 

demand in India. The company is poised for a step-up in growth, with ~40% 

revenue CAGR guided over the near term, driven by the commissioning of its 

Vadod facility, integration of the BTW acquisition, and planned entry into 

higher voltage classes (400kV/765kV). Aggregate capacity scaling toward 

~68,000MVA, a robust order pipeline in power transmission, and expected 

acceleration in 400kV order inflows post successful prototype validation, 

provide strong medium-term revenue visibility. Entry into 400kV/765kV 

through capacity expansion and BTW acquisition, provides access to larger, 

higher margin tenders, strengthening the long-term growth profile. 

Additionally, exports are emerging as a margin-accretive lever with ~15% 

revenue contribution targeted by FY28, while initiatives toward backward 

integration of key raw materials should further enhance supply-chain 

resilience and execution capability. 

Management meet – Highlights  

Growth acceleration anchored by entry into higher voltage categories  

▪ The management has guided for ~40% revenue CAGR over the near term, 

supported by capacity expansion at its Vadod facility (~30,540MVA), 

acquisition of BTW (~15,780MVA), and planned entry into higher voltage 

classes (400kV and 765kV transformers).   

▪ EBITDA margin is expected to remain largely stable due to incremental R&D 

and product development costs associated with the entry into 400kV and 

765kV segments (likely till FY28). The management expects an uptick in 

margins from FY28 as higher voltage products stabilize and scale, given their 

superior margin profile. 

High-volume manufacturing platform with high-voltage readiness  

▪ Atlanta operates 5 advanced technology manufacturing facilities, with 

aggregate capacity of ~63,060MVA. Each plant is downward-fungible, 

enabling flexible production across voltage classes based on demand.  

▪ The Vadod facility (~30,540MVA) operates as a specialized hub for 400kV 

class transformers. The management expects PGCIL approval for 400kV 

products within a month. In Q3FY26, the plant contributed to ~Rs1.6bn of 

revenue, primarily from the execution of orders for 220kV class transformers.  

▪ The acquired Atlanta Trafo facility (~15,780MVA) manufactures 765kV class 

transformers. The plant used to supply to PGCIL prior to 2022, and the 

management has initiated discussions with PGCIL for re-approval. The factory 

has provision to expand the capacity from ~15,000MVA to ~45,000MVA.   
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Key Financials - Consolidated 

Y/e Mar   FY24 FY25 TTM 

Sales (Rs. m) 8,676 12,442 15,150 

EBITDA (Rs. m) 1,187 1,936 2,670 
  Margin (%) 13.7 15.6 17.6% 

PAT (Rs. m) 635 1,186 1,550 

EPS (Rs.) 8.2 15.4 21.0 
  Gr. (%) -27.6 87.2 - 

DPS (Rs.) - - - 

   Yield (%) - - - 
RoE (%) 32.3 41.0 32.0 

RoCE (%) 40.0 39.4 50% 
EV/Sales (x) 8.2 5.7 4.7 
EV/EBITDA (x) 59.1 36.2 26.6 

PE (x) 108.0 57.7 42.4 

P/BV (x) 29.9 19.6 13.9 

Key Data  ATLE.BO | ATLANTAE IN 

52-W High / Low Rs.1,094 /  Rs.712 
Sensex / Nifty 83,734 / 25,819 
Market Cap Rs.69bn/ $ 761.6m 
Shares Outstanding 76.9m 
3M Avg. Daily Value Rs.280.75m 

Shareholding Pattern (%) 

Promoter’s 87.27  
Foreign 2.40  
Domestic Institution 4.16  
Public & Others 6.16 
Promoter Pledge (Rs bn) -  

Stock Performance (%) 

 1M 6M 12M 
Absolute 0.1 - - 
Relative 7.1 - - 
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▪ The company has incurred Rs600mn capex for inverter duty transformers with 

annual capacity of ~5,000MVA, taking the total capacity to ~68,000MVA. The 

plant is expected to commence operations within 9 months.  

 Manufacturing facilities and capabilities  
Plant/Manufacturing 
Facility 

Capacity 
(MVA) Type of transformers Technical 

capability 

Anand (Gujarat) Unit I 9,360 Power and auto transformers 200kV/up to 50-
200MVA 

Anand (Gujarat) Unit II 6,660 Power, inverter duty and 
special purpose transformers 

132kV/up to 10-
40MVA 

Bengaluru Unit III 720 Power transformers 110kV/ 16MVA 

Vadod Unit IV 30,540 Power, generator and special 
duty transformers 

400kV/up to 
500MVA 

Atlanta Trafo Private 
Unit V 15,780 Power, generator and special 

duty transformers 
765kV/up to 
500MVA 

Source: Company, PL 

Diversified product suite with multi-segment end-market exposure 

▪ Atlanta offers a diversified transformer portfolio across 6 categories: power, 

inverter duty, furnace, generator, auto and special duty transformers.  

▪ The company manufactures and supplies transformers across a wide voltage 

range from 0.43kV to 765kV, with capacities spanning ~18.5MVA to 500MVA.  

▪ Execution timelines vary based on product complexity: 4-6 months for 

66/132kV, 9-12 months for 220kV, and 18-24 months for 400/765kV 

transformers. 

▪ Its products cater to utilities, industrial facilities, commercial buildings, 

renewable energy projects, and electrochemical industries. 

▪ Atlanta services ~208 customers, including Gujarat Energy Transmission 

Corp, Adani Green Energy, Tata Power, and SMS India. The company supplies 

19 state utilities and 3 union territory utilities, with approvals in place from 

PGCIL and the Ministry of Railways. 

 Diversified product portfolio  

 
Source: Company, PL 
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Supply chain strength and backward integration optionality  

▪ Atlanta procures transformer raw materials largely from the domestic market. 

While certain vendors import CRGO steel, sourcing is routed through the 

domestic supplier ecosystem. 

▪ Critical components for higher kV class transformers, such as insulation 

materials, bushings, and tap changers, are imported by the company. 

▪ The company is evaluating backward integration for radiators and transformer 

tanks as the first set of components for in-house manufacturing. 

▪ The management indicated no supply-side issues on the CTC front, supported 

by significant capacity additions in the ecosystem. Bushings are largely 

sourced from established suppliers such as Hitachi and CG Power. 

▪ Raw material price inflation does not materially impact margins for large 

transformers, i.e., 220kV and above, due to price variation and the pass 

through mechanism. For small transformers, which have typically firm pricing, 

material costs are evaluated at time of order.  

 Quality-focused manufacturing and strong supply chain  

 
Source: Company, PL 

Strong order book with high voltage upside visibility  

▪ The company reported a strong order book of ~Rs24.5bn as of 9MFY26, 

executable over the next ~1.5 years. The mix remains balanced, with ~70% 

from public/state utilities and ~30% from private sector players.  

▪ The management highlighted a robust order pipeline driven by strong demand 

in the power transmission segment, ongoing capex plans of state utilities, 

PGCIL, and increasing participation from private players.   

▪ As of date, the company has a Rs3bn order book for 400kV class 

transformers from a private player. The management has taken a strategic 
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decision to refrain from booking additional 400kV orders until successful 

execution of the first order.  

▪ The management remains confident that, upon successful prototype 

validation and product acceptance, order inflows in the 400kV segment will 

meaningfully accelerate, providing revenue visibility in the medium term. 

 Order book remains strong at Rs24.5bn  
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Source: Company, PL 

 PSU share mix in order book remains strong  
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Source: Company, PL 

Exports gaining traction with margin accretive growth lever  

▪ ATLANTAE’s export portfolio is currently concentrated in power and auto 

transformers below 220kV. 

▪ The company recently secured an export order of ~Rs200mn for 132/33kV 

and 33/11kV transformers, facilitating entry into key markets across Asia and 

the Middle East. 

▪ The management highlighted strong export traction across Europe, the 

Middle East, and South Africa, with exports being more margin-accretive than 

domestic transformer orders. 

▪  The management targets exports to contribute to ~15% of consolidated 

revenue by FY28. 

Aiming toward a lean balance sheet  

▪ The company has repaid ~Rs1.3bn of debt raised for the Vadod facility and 

~Rs850mn of the loan taken for BTW acquisition. As of Dec’25, long-term debt 

stood at ~Rs650mn, representing the residual portion related to the BTW 

acquisition. 

▪ Working capital borrowings stood at ~Rs1.2bn as of Dec’25. The management 

indicated that incremental working capital will be required going forward as 

the product mix shifts toward higher voltage class transformers, which carry 

longer execution and billing cycles.    
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 Peer comparison  

Company 
Revenue (Rs mn) EBITDA (Rs mn) EBITDA (%) PAT (Rs mn) 

FY25 FY26E FY27E FY28E FY25 FY26E FY27E FY28E FY25 FY26E FY27E FY28E FY25 FY26E FY27E FY28E 

Atlanta Electricals 12,251 - - - 1,936 - - - 15.8% - - - 1,186.3 - - - 
Voltamp 
Transformers 19,342 20,984 24,737 27,822 3,662 3,734 4,247 4,642 18.9% 17.8% 17.2% 16.7% 2,913.6 3,397.0 3,741.0 4,058.0 

Transformers and 
Rectifiers 20,194 25,902 36,106 44,149 3,275 4,153 5,829 7,000 16.2% 16.0% 16.1% 15.9% 2,143.0 2,822.0 3,953.0 4,998.0 

CG Power & 
Industrial Solutions 99,087 1,24,292 1,57,835 1,96,852 13,047 16,085 21,903 28,379 13.2% 12.9% 13.9% 14.4% 9,746.0 12,044.0 15,991.0 20,651.0 

Source: Company, PL 

 Valuation comparison of peers  

Company 
EPS (Rs) P/E RoE 

FY25 FY26E FY27E FY28E FY25 FY26E FY27E FY28E FY25 FY26E FY27E FY28E 

Atlanta Electricals 16.6 - - - 55.3x - - - 41.0% - - - 

Voltamp Transformers 288.0 335.7 369.7 401.1 29.6x 25.4x 23.0x 21.2x 22.1% 19.9% 19.2% 18.2% 

Transformers and Rectifiers 7.2 9.1 12.2 14.5 43.4x 34.5x 25.6x 21.6x 23.7% 19.6% 21.3% 21.0% 

CG Power & Industrial Solutions 6.4 7.7 10.1 13.1 112.4x 93.0x 70.6x 54.5x 28.4% 21.7% 20.4% 22.3% 

Source: Company, PL 
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Story in Charts 

 Revenue to grow at 40% CAGR  
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Source: Company, PL 

 EBITDA margin to remain stable   
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Source: Company, PL 

  Product-wise revenue mix for 9MFY26  
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Source: Company, PL 

 Sector-wise revenue mix for 9MFY26  
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 Order book remains healthy with strong OI  
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Source: Company, PL 

 Return ratios to remain strong  
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Price Chart Recommendation History   

   

 
 
Analyst Coverage Universe 
Sr. No. Company Name Rating TP (Rs) Share Price (Rs) 

1 ABB India Accumulate 5,540 4,695 

2 Apar Industries BUY 9,629 7,695 

3 BEML Accumulate 1,922 1,740 

4 Bharat Electronics Reduce 411 453 

5 BHEL Hold 245 263 

6 Carborundum Universal Hold 825 788 

7 Cummins India Hold 4,182 4,391 

8 Elgi Equipments Accumulate 565 512 

9 Engineers India BUY 261 202 

10 GE Vernova T&D India BUY 4,050 2,911 

11 Grindwell Norton Hold 1,731 1,635 

12 Harsha Engineers International Hold 408 396 

13 Hindustan Aeronautics BUY 5,338 4,159 

14 Ingersoll-Rand (India) BUY 4,589 3,540 

15 Kalpataru Projects International BUY 1,489 1,100 

16 KEC International Accumulate 748 669 

17 Kirloskar Pneumatic Company BUY 1,557 1,068 

18 Larsen & Toubro BUY 4,806 3,794 

19 Praj Industries Accumulate 340 308 

20 Siemens Accumulate 3,409 3,176 

21 Siemens Energy India Accumulate 3,145 2,740 

22 Thermax Accumulate 3,374 2,916 

23 Triveni Turbine Accumulate 585 509 

24 Voltamp Transformers BUY 10,312 7,978 

 

PL’s Recommendation Nomenclature (Absolute Performance) 

Buy  : > 15% 
Accumulate : 5% to 15% 
Hold : +5% to -5% 
Reduce : -5% to -15% 
Sell : < -15% 
Not Rated (NR) : No specific call on the stock 
Under Review (UR) : Rating likely to change shortly 
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 ANALYST CERTIFICATION 

(Indian Clients) 

We/I, Mr. Amit Anwani- MBA (Finance), Mr. Prathmesh Salunkhe- MBA Finance, Mr. Hitesh Agarwal- MBA Finance Research Analysts, authors and the names subscribed to this report, 
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 recommendation(s) or view(s) in this report. 

(US Clients) 
The research analysts, with respect to each issuer and its securities covered by them in this research report, certify that: All of the views expressed in this research report accurately 
reflect his or her or their personal views about all of the issuers and their securities; and No part of his or her or their compensation was, is or will be directly related to the specific 
recommendation or views expressed in this research report. 

DISCLAIMER 

Indian Clients 
Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL”) is engaged in the business of Stock Broking, Portfolio Manager, Depository Participant and distribution for 
third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking, 
investment banking, financial services (margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com. 

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not for circulation. This document is not to be 
reported or copied or made available to others without prior permission of PL. It should not be considered or taken as an offer to sell or a solicitation to buy or sell any security. 

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not independently verified the accuracy or completeness 
of the same. Neither PL 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.  

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of investments can go down as well. The suitability or 
otherwise of any investments will depend upon the recipient's particular circumstances and, in case of doubt, advice should be sought from an independent expert/advisor. 

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make market, act as principal or engage in 
transactions of securities of companies referred to in this report and they may have used the research material prior to publication. 

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document. 

PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INH000000271. 

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis activities. 

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.  

PL or its research analysts or its associates or his relatives 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.  

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the research report. 

PL or its associates might have received compensation from the subject company in the past twelve months. 

PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months or mandated by the subject company for 
any other assignment in the past twelve months.    

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve months. 

PL or its associates might have 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 

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection with the research report. 

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report. PL or its analysts did not receive any compensation or 
other benefits from the subject Company or third party in connection with the preparation of the research report. PL or its Research Analysts do not have any material conflict of 
interest at the time of publication of this report. 

It is confirmed that  Mr. Amit Anwani- MBA (Finance), Mr. Prathmesh Salunkhe- MBA Finance, Mr. Hitesh Agarwal- MBA Finance  Research Analysts of this report have not received 
any compensation from the companies mentioned in the report in the preceding twelve months 

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.  

The Research analysts for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and 
its or their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report. 

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts have not engaged in market making activity 
for the subject company 

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. 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.  

PL and its associates, their directors and employees may  (a) from time to time, have a long or short position in, and buy or sell the securities of the subject company or (b) be 
engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the subject company 
or act as an advisor or lender/borrower to the subject company or may have any other potential conflict of interests with respect to any recommendation and other related information 
and opinions. 

US Clients 
This research report is a product of Prabhudas Lilladher Pvt. Ltd., which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) 
preparing the research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are 
not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules 
or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held by a research analyst account. 

This report is intended for distribution by Prabhudas Lilladher Pvt. Ltd. only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 
1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major 
Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or 
transmitted onward to any U.S. person, which is not the Major Institutional Investor.  

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major 
Institutional Investors, Prabhudas Lilladher Pvt. Ltd. has entered into an agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").  

Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer. 

Prabhudas Lilladher Pvt. Ltd. 
3rd Floor, Sadhana House, 570, P. B. Marg, Worli, Mumbai-400 018, India | Tel: (91 22) 6632 2222 Fax: (91 22) 6632 2209 
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