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FY27E FY28E FY27E FY28E
Rating BUY BUY
Target Price 892 1,106
Sales (Rs.m) 1,37,290 170,666 137,399 174,212
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EBITDA (Rs.m) 36,370 42,613 35830 43,481
% Chng. 15 (2.0)
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% Chng. 13 (3.7)
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Premier Energies (PREMIERE IN)

Rating: BUY | CMP: Rs683 | TP: Rs892

Execution momentum stays strong

Quick Pointers:
®  Module/Cell production stood at 956MW/593MW in Q3FY26
"  Order book stood at 9.4GW (module: 46%, cell: 54%, EPC: 0.1%)

Premier Energies (PREMIERE) reported strong module revenue growth of 39%,
which was offset by 29% decline in cell revenue. It had a strong domestic order
book of 9.4GW/Rs137bn as of Dec’25, with delivery visibility up to FY28.
Beyond cells/modules, the company has commenced work on a 10GW ingot-
wafer facility at Naidupeta, AP, at a capex of Rs59bn, with Phase 1 (5GW)
targeted to be completed by Dec’27 and Phase 2 (5GW) by Dec’28. It has
completed its brownfield expansion of 400MW cell & 350MW module in Jan’'26.
Transcon’s transformer manufacturing capacity is expected to reach 16.7GVA
by Jul’26, with mix upgradation toward MV/HV/IDT. KSolare acquisition is
expected to be closed by Feb’26. Silver usage has gone down by 68% in the last
5 years and is expected to reduce by another 30%; suppliers are also close to
introducing copper-based paste, instead of silver-based paste, over the next
few quarters. PREMIERE expects domestic demand to be driven by PM Surya
Ghar: Muft Bijli Yojana, KUSUM Scheme, IPP projects, and supported by utility-
scale and EPC demand. We estimate revenue/EBITDA/PAT CAGR of 47.2%/
34.2%/22.5% over FY26-28E. We tweak our FY27E earnings while downward
revise our FY28E earnings estimate by 3.7%. Maintain ‘BUY’, with TP of Rs892
(earlier Rs1,106) valuing at 10x EV of Mar'28E EBITDA with an implying PE of
18x FY28E

Q3FY26 financial performance: Revenue grew by 13% YoY to Rs19.4bn. (PLe:
Rs20.8bn). Gross margins expanded by 250bps YoY to 40.2% (PLe: 37.5%). EBITDA
grew by 15.5% YoY to Rs5.9bn. (PLe: Rs5.7bn). EBITDA margin expanded by 70bps
YoY to 30.6% (PLe: Rs27.5%). PBT grew by 44% YoY to Rs5.1bn (PLe: Rs4.2bn). PAT
grew by 53.4% YoY to Rs3.9bn (PLe: Rs3.2bn). Module revenue grew by 39% YoY
to Rs14.5bn. Cell revenue declined by 29% YoY to Rs4.3bn. Other revenue declined
by 15.2% YoY to Rs581mn. Module/Cell production stood at 956MW/593MW.

9MFY26 financial performance: Revenue grew by 14.2% YoY to Rs56.0bn. Gross
margins expanded by 350bps YoY to 39.6%. EBITDA grew by 35.9% YoY to
Rs17.0bn. EBITDA margin expanded by 490bps YoY to 30.4%. PBT grew by 57.9%
YoY to Rs13.8bn. PAT grew by 59.7% YoY to Rs10.5bn. Module revenue grew by
22.5% YoY to Rs41.2bn. Cell revenue was flat QoQ at Rs12.9bn. Other revenue
declined by 25.5% YoY to Rs1.9bn. Module/Cell production stood at 2.7GW/1.5GW.

Order book: PREMIERE’s order book stood at 9.4GW/Rs137bn as of Dec'25
(domestic: 100%) vs. 9.1GW/Rs132bn as of Sep'25. New order intake stood at
Rs24bn in Q3FY26 vs. Rs65bn in Q2FY26.
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Concall takeaways: 1) The 1.2GW G12R TOPCon cell line has been ramped up
quickly; it is operating at ~80% utilization and is expected to reach full utilization
by Feb'26. 2) The 5.6GW module line is targeted to be completed by Mar'26,
followed by 4.8GW cell line by Jun’26 and an additional 2.2GW cell line by Sep'26.
3) Transcon'’s total transformer manufacturing capacity is expected to increase to
16.7GVA by Jul'26. 4) Ksolare acquisition is expected to be closed by Feb'26. 5) On
the aluminum frame capex, land has been acquired and equipment has been
ordered; total estimated capex is ~Rs2.6bn with commissioning expected by
Dec'26. 6) In 9MFY26, the company incurred a total capex of Rs7.5bn for cell and
module lines. 7) In the next 2-2.5 years, the company expects Rs10bn of revenue
from the transformers business. 8) Total estimated capex for the 10GW ingot-
wafer facility is ~Rs59bn; Phase 1 of 5GW is expected to be commissioned by
Dec'27 and Phase 2 of another 5GW, by Dec'28. 9) BESS pack and containerized
solution capex is estimated at ~Rs2.8bn for 6GWh for Phase 1. 10) Silver
consumption has declined by 68% over the last 5 years and is expected to reduce
by a further 30% with the adoption of advanced process technology. 11) 70%-75%
of the total order book is scheduled for execution over the next 12 months.

Exhibit 1: Q3FY26 Result Overview (Rs mn)

Y/e March

Net Sales 19,365 17,133 13.0% 20,759 -6.7% 18,369 54% 55941 48,979 14.2%
Expenditure

Operating & Manufacturing Expenses 11,581 10,670 85% 12974  -10.7% 10,990 54% 33,813 31,326 7.9%
% of Net Sales 59.8% 62.3% -2.5% 62.5% 59.8% 0.0% 60.4% 64.0% -3.5%
Gross Profit 7,784 6,463 20.4% 7,785 0.0% 7.379 5.5% 22127 17,653 25.3%
% of Net Sales 40.2% 37.7% 2.5% 37.5% 40.2% 0.0% 39.6% 36.0% 3.5%
Personnel Cost 461 257 79.7% 623 -26.0% 390 18.3% 1,136 813 39.6%
% of Net Sales 2.4% 1.5% 0.9% 3.0% 2.1% 0.3% 2.0% 17% 0.4%
Other Expenses 1,391 1,071 29.8% 1,453 -4.3% 1,380 0.8% 3,968 4,316 -8.1%
% of Net Sales 7.2% 6.3% 0.9% 7.0% 7.5% -0.3% 7.1% 8.8% -1.7%
Total Expenditure 13,432 11,998 12.0% 15050 -10.7% 12,760 53% 38917 36,456 6.8%
EBITDA 5,932 5,135 15.5% 5,709 3.9% 5,609 5.8% 17,024 12,524 35.9%
Margin (%) 30.6% 30.0% 0.7% 27.5% 11.4% 30.5% 0.1% 30.4% 25.6% 4.9%
Other income 297 361 -17.8% 320 845  -64.9% 1,629 739  120.6%
Depreciation 702 1518 -53.8% 1,500 1,457 -51.8% 3,734 3,209 16.4%
EBIT 5,527 3,978 38.9% 4,529 22.1% 4,997 10.6% 14,919 10,053 48.4%
Interest 474 470 1.0% 350 325 46.2% 1,167 1,343 -13.1%
PBT before exceptional item 5,053 3,508 44.0% 4,179 20.9% 4,672 8.1% 13,752 8,710 57.9%
Total Taxes 1,136 958 18.6% 1,015 11.8% 1,138 -0.2% 3,225 2,125 51.7%
ETR (%) 22.5% 27.3% -4.8% 24.3% 24.3% -1.9% 23.4% 24.4% -1.0%
Share of JV/Associates = 1 0 ¢} 1 8

Minority Interest 6] 0 0 0 0 0

Adj. PAT 3,916 2,552 53.4% 3,163 23.8% 3,534 10.8% 10,529 6,593 59.7%
Exceptional item 0 0 0 0 0 0

PAT 3,916 2,552 53.4% 3,163 23.8% 3,534 10.8% 10,529 6,593 59.7%

Source: Company, PL

January 23, 2026 2



EsTD

%’3 PL Ca ital | INSTITUTIONAL

PRABHUDAS LILLADHER EO I |Es Premier Energies

Exhibit 2: Module grows by 39%, while cell declines by 29% in Q3FY26

Y/e March Q3FY26 Q3FY25 YoYgr. (%) Q2FY26 QoQ gr. (%) 9MFY26 9MFY25 YoY gr. (%)
Revenues 14,523 10,451 39.0% 13,225 9.8% 41,222 33,647 22.5%
Module 4,260 5,997 -29.0% 4,408 -3.4% 12,856 12,865 -0.1%
Cells 581 685 -15.2% 785 -20.9% 1,862 2,498 -25.5%
EPC 19,365 17,133 13.0% 18,369 5.4% 55,941 49,010 14.1%
Production (GW)

Module 0.96 0.67 43.8% 0.96 -0.5% 2.67 1.76 51.4%
Cell 0.59 0.46 29.2% 0.51 17.0% 1.55 116 33.1%

Source: Company, PL
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Income Statement (Rs m)
/e Mar FY25 FY26E FY27E FY28E
Net Revenues 65,187 78,716 1,37,290 1,70,666
YoY gr. (%) 107.4 208 74.4 24.3
Cost of Goods Sold 40,891 47,676 87,608 1,10,783
Gross Profit 24,297 31,040 49,682 59,883
Margin (%) 37.3 394 36.2 351
Employee Cost 1,057 1,527 2,197 3,072
Other Expenses 3,550 3,565 6,943 8,671
EBITDA 17,809 23,677 36,370 42,613
YoY gr. (%) 272.7 329 536 17.2
Margin (%) 27.3 30.1 26.5 25.0
Depreciation and Amortization 4,975 4,497 8,874 11,582
EBIT 12,834 19,180 27,496 31,030
Margin (%) 19.7 24.4 20.0 18.2
Net Interest 1,774 1,698 2,132 2,432
Other Income 1,333 1,895 1,825 1,326
Profit Before Tax 12,393 19,376 27,190 29,924
Margin (%) 19.0 246 19.8 175
Total Tax 3,028 4,650 6,844 7,532
Effective tax rate (%) 24.4 24.0 252 252
Profit after tax 9,364 14,726 20,346 22,392
Minority interest - 98 313 420
Share Profit from Associate 7 7 7 7
Adjusted PAT 9,371 14,635 20,041 21,979
YoY gr. (%) 305.1 56.2 369 97
Margin (%) 14.4 18.6 14.6 12.9

Extra Ord. Income / (Exp) - - - _

Reported PAT 9,371 14,635 20,041 21,979
YoY gr. (%) 305.1 56.2 36.9 9.7
Margin (%) 14.4 18.6 14.6 129

Other Comprehensive Income - - - -

Total Comprehensive Income 9,371 14,635 20,041 21979
Equity Shares O/s (m) 451 453 453 453
EPS (Rs) 20.8 323 44.2 48.5

Source: Company Data, PL Research

Premier Energies

Balance Sheet Abstract (Rs m)
Y/e Mar FY25 FY26E FY27E FY28E

Non-Current Assets

Gross Block 16,213 45,186 91,171 1,28,594
Tangibles 16,190 45,186 91171 1,28,594
Intangibles 23 - - -

Acc: Dep / Amortization 6,430 10,903 19,777 31,359
Tangibles 6,407 10,903 19,777 31,359
Intangibles 23 - - -

Net fixed assets 9,783 34,283 71,393 97,235
Tangibles 9,783 34,283 71,393 97,235
Intangibles - - - -

Capital Work In Progress 2,420 2,320 2,220 2,120

Goodwiill 0 0 0 0

Non-Current Investments 877 955 1,054 1,207

Net Deferred tax assets 482 1,063 1,063 1,063

Other Non-Current Assets 2,515 2,309 2,526 2,551

Current Assets

Investments 8,357 7,357 1,357 357
Inventories 13,256 16,328 30,003 37,332
Trade receivables 8,009 9,672 16,868 20,969
Cash & Bank Balance 20,023 11,112 1,556 707
Other Current Assets 2,012 2,361 1,647 2,048
Total Assets 68,414 88,573 130,813 1,66,810
Equity
Equity Share Capital 451 453 453 453
Other Equity 27,770 42,292 61,766 83,292
Total Networth 28,221 42,745 62,219 83,745

Non-Current Liabilities

Long Term borrowings 9,238 10,460 12,868 14,368
Provisions 1,894 2,283 3,981 4,949
Other non current liabilities 603 728 1,270 1,579

Current Liabilities

ST Debt / Current of LT Debt 9,697 9,997 10,297 11,497
Trade payables 9,647 11,248 20,669 26,136
Other current liabilities 8,490 10,299 17,855 22,160
Total Equity & Liabilities 68,414 88,573 1,30,813 1,66,810

Source: Company Data, PL Research
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Cash Flow (Rs m)

Premier Energies

Key Financial Metrics

Y/e Mar FY25 FY26E FY27E FY28E /e Mar FY25 FY26E FY27E FY28E
PBT 12,400 19383 27197 29,931 Per Share(Rs)
Add. Depreciation 4,975 4,497 8,874 11,582 EPS 20.8 323 442 485
Add. Interest 1,102 1,698 2,132 2,432 CEPS 318 422 63.8 741
Less Financial Other Income 1,333 1,895 1,825 1,326 BVPS 626 94.4 1374 184.9
Add. Other 527 (1 1,987 1,137 FCF 16.1 (21.7) (35.6) (4.4)
Op. profit before WC changes 19,003 25577 40,190 45,082 DPS 0.5 1.0 1.0 1.0
Net Changes-WC (1,529)  (1,849)  (3610)  (2.221) Return Ratio(%)
Direct tax (3994) (4,650) (6844) (7.532) RoCE 419 382 395 332
Net cash from Op. activities 13,480 19,078 29,737 35,329 ROIC 179.8 39.7 288 24.1
Capital expenditures (6,202) (28,897) (45,884) (37,324) RoE 54.0 412 382 30.1
Interest / Dividend Income 674 1,102 1,002 302 Balance Sheet
Others (18,574) 10,370 7516 2,016 Net Debt : Equity (x) (0.3) 0.0 0.3 0.3
Net Cash from Invt. activities (24,103) (17,425) (37,367) (35,006) Net Working Capital (Days) 33 34 38 39
Issue of share cap. / premium 12,468 2 - - Valuation(x)
Debt changes 4,940 1,311 2,085 2,312 PER 329 211 15.4 14.1
Dividend paid (224) (113) (566) (453) P/B 109 7.2 5.0 37
Interest paid (1,105)  (1,698)  (2132)  (2,432) P/CEPS 215 16.2 10.7 9.2
Others - - - - EV/EBITDA 16.8 132 9.1 7.8
Net cash from Fin. activities 16,078 (498) (613) (573) EV/Sales 4.6 4.0 2.4 2.0
Net change in cash 5,456 1,155  (8,243) (250) Dividend Yield (%) 0.1 0.1 0.1 0.1
Free Cash Flow 7,278 (9,818) (16,148) (1,995) Source: Company Data, PL Research
Source: Company Data, PL Research
Quarterly Financials (Rs m)
Y/e Mar Q4FY25 QIFY26 Q2FY26 Q3FY26
Net Revenue 16,208 18,207 18,369 19,365

YoY gr. (%) 43.9 9.9 20.3 13.0
Raw Material Expenses 9,565 11,243 10,990 11,581
Gross Profit 6,643 6,965 7,379 7,784

Margin (%) 41.0 38.3 40.2 40.2
EBITDA 5,285 5,483 5,609 5,932

YoY gr. (%) 186.5 53.0 47.4 15.5

Margin (%) 326 30.1 305 306
Depreciation / Depletion 1,766 1575 1,457 702
EBIT 3,519 3,907 4,152 5,231

Margin (%) 217 215 226 27.0
Net Interest 432 368 325 474
Other Income 595 488 845 297
Profit before Tax 3,682 4,027 4,672 5,053

Margin (%) 227 221 254 26.1
Total Tax 903 952 1,138 1,136

Effective tax rate (%) 24.5 236 24.3 225
Profit after Tax 2,779 3,076 3,535 3,917
Minority interest - - - -
Share Profit from Associates (1 2 - -
Adjusted PAT 2,778 3,078 3,534 3,918

YoY gr. (%) 167.2 553 716 535

Margin (%) 17.1 16.9 19.2 20.2
Extra Ord. Income / (Exp) - - - -
Reported PAT 2,778 3,078 3,534 3,918

YoY gr. (%) 167.2 553 716 535
Margin (%) 17.1 16.9 19.2 20.2
Other Comprehensive Income (5) - - -
Total Comprehensive Income 2,773 3,078 3,534 3,918
Avg. Shares O/s (m) 451 451 453 451
EPS (Rs) 6.2 6.8 7.8 8.7
Source: Company Data, PL Research
January 23, 2026 5
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Price Chart Recommendation History
1600 - . .
1200 | No. Date Rating TP (Rs.) Share Price (Rs.)
1200 - 1 08-Jan-26 BUY 1,106 752
1000 - 2 26-Dec-25 BUY 1,106 886
800 -
600 -
400 -
200 A
833 I I JIIFFgT
§:3858523858¢235:3
Analyst Coverage Universe
Sr.No. Company Name Rating TP (Rs) Share Price (Rs)
1 Amber Enterprises India BUY 8,263 6,712
2 Astral Ltd. BUY 1,736 1,487
3 Avalon Technologies BUY 1,100 908
4 Bajaj Electricals BUY 597 476
5 Cello World BUY 732 533
6 Century Plyboard (1) Hold 842 811
7 Cera Sanitaryware BUY 7,372 5177
8 Crompton Greaves Consumer Electricals BUY 362 263
9 Cyient DLM Accumulate 418 364
10 Finolex Industries Accumulate 2N 181
N Greenpanel Industries BUY 400 229
12 Havells India Accumulate 1,634 1,447
13 Kajaria Ceramics Hold 1,053 1,003
14 Kaynes Technology India BUY 5,542 3,998
15 KEI Industries BUY 5,573 4,538
16 LG Electronics India BUY 1,920 1,456
17 Polycab India BUY 9,744 7,122
18 Premier Energies BUY 1,106 752
19 R R Kabel BUY 1,788 1,537
20 Safari Industries (India) BUY 4,566 3,349
21 Supreme Industries BUY 4,726 3,625
22 Syrma SGS Technology Accumulate 860 750
23 Vikram Solar BUY 326 215
24 Voltas Hold 1,442 1,508
25 Waaree Energies BUY 4,084 2,673
PL's Recommendation Nomenclature (Absolute Performance)
Buy > 15%
Accumulate : 5% to15%
Hold : +5%to-5%
Reduce : -5%to-15%
Sell 1 <-15%
Not Rated (NR) : No specific call on the stock
Under Review (UR) . Rating likely to change shortly
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ANALYST CERTIFICATION
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We/I, Mr. Praveen Sahay- MBA Finance, Mr. Shivam Patel- CA 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,
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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.
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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 INHOO0000271.

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
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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
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interest at the time of publication of this report.

It is confirmed that Mr. Praveen Sahay- MBA Finance, Mr. Shivam Patel- CA 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
oract 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
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Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors

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,
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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: (9122) 6632 2222 Fax: (9122) 6632 2209
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