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BRIEF FINANCIALS  
PARTICULARS (Rs. Cr)  FY25 FY24 FY23 3M FY 26  
Share Capital 28.01 24.53 13.64 28.01 

Net Worth 396.82 239.54 193.08 464.33 

Revenue from Operations  1540.67 924.68 664.08 597.34 

EBITDA 248.52 98.63 51.59 105.89 

EBITDA Margin (%) 16.13 10.67 7.77 17.73 

Profit/(Loss) After Tax 156.33 45.30 24.36 67.58 

EPS (in Rs.) 5.59 1.62 0.87 2.41 

Net Asset Value (in Rs.) 14.19 8.56 6.90 16.58 

Total borrowings    346.22    200.18    211.14  432.83 

P/E# 40.79 NA NA 23.65^ 

P/B# 16.09 NA NA 13.75 
*Restated consolidated financials; #Calculated at upper price band  

 

KEY BUSINESS INSIGHTS: Fujiyama Power Systems Ltd. (UTL Solar) is a lead-

ing integrated player in India’s rooftop solar industry, offering a complete 

ecosystem of solar energy products including panels, inverters (on-grid, off-

grid, hybrid), lithium-ion and tubular batteries, EV chargers, and solar man-

agement units. With over 522 SKUs and four advanced manufacturing facili-

ties, the company operates as a one-stop solar solutions provider under its 

legacy brands—UTL Solar and Fujiyama Solar. It has established a strong do-

mestic footprint with 725 distributors, 5,546 dealers, 1,100 exclusive “UTL 

Shoppe” franchisees, and a dedicated team of 602 service engineers, ensur-

ing deep market penetration and customer support. With a 15.5% share in 

India’s solar battery segment and 9.6% of cumulative rooftop solar capacity 

installed over the past five years, Fujiyama has contributed to over 1 GW+ of 

rooftop installations nationwide.  

OUR VIEWS:  Fujiyama Power Systems Ltd. stands out as a comprehensive 

solar energy player with strong brand equity, nationwide distribution, and 

integrated manufacturing capabilities. Its patented rMPPT technology, diver-

sified product suite, and continued investment in R&D and capacity expan-

sion (including the upcoming 1 GW monoPERC solar cell facility at Dadri, ex-

pected by January 2026) reinforce its scalability and future readiness. While 

any delay or inefficiency in commissioning this facility could impact its ability 

to produce DCR-compliant panels, the company’s fundamentals remain ro-

bust. At ₹228 (upper price band), valuations—P/E 40.79x and P/B 16.09x—

appear fully priced relative to peers (P/E 31.88x; P/B 8.93x). However, given 

its leadership in off-grid and hybrid solar solutions, strong growth visibility, 

and alignment with India’s renewable energy expansion, we recommend 

“SUBSCRIBE for Long-Term Investment.”  

ISSUE DETAILS 
Price Band (in ₹ per share) 216.00-228.00 

Issue size (in ₹ Crore) 828.00 

Fresh Issue (in ₹ Crore) 600.00 

Offer for Sale (in ₹ Crore) 228.00 

Issue Open Date 13-11-2025 

Issue Close Date 17-11-2025 

Tentative Date of Allotment 18-11-2025 

Tentative Date of Listing 20-11-2025 

Total Number of Shares (in lakhs) 363.16 

Face Value (in ₹) 1.00 

Exchanges to be Listed on BSE & NSE 

APPLICATION SHARES LOTS AMOUNT (₹) 

Retail (Min) 65 1 ₹14,820 

Retail (Max) 845 13 ₹1,92,660 

S-HNI (Min) 910 14 ₹2,07,480 

S-HNI (Max) 4,355 67 ₹9,92,940 

B-HNI (Min) 4,420 68 ₹10,07,760 

BRLMs:  Motilal Oswal Investment Advisors Ltd. , SBI 
Capital Markets Ltd.  

PROMOTERS:  Pawan Kumar Garg , Yogesh Dua  

  

 

Source: RHP  For the full report, [click here] 

ABOUT THE COMPANY:  Founded in 2017, Fujiyama Power Systems Limited is an integrated rooftop solar solutions pro-
vider offering 522+ SKUs, including panels, inverters, and batteries, supported by four ISO-certified manufacturing facili-
ties, 7,000+ distribution partners, and exports to the USA, Bangladesh, and UAE. 
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OBJECTS OF THE OFFER 

FINANCIAL STATEMENTS 

• Part financing the cost of establishing the manufacturing facility in Ratlam, Madhya Pradesh, India Expected Amount (₹ in crores) 
180.00 

• Repayment and/or prepayment of all or a portion of certain outstanding borrowings availed by their Company Expected Amount (₹ in 
crores) 275.00 

• General corporate purposes 
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PERFORMANCE THROUGH CHARTS 
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INDUSTRY OVERVIEW 

India Market Size for Solar Energy 

 India, with 102 GW of installed solar capacity in 2024, is progressing rapidly toward its 300 GW target by 2030, supported 
by strong government initiatives like the National Solar Mission, PLI scheme, and subsidy programs such as PM-KUSUM and 
Rooftop Solar Scheme Phase II. 

Favorable policies, abundant solar resources, and India’s leadership through the International Solar Alliance (ISA) position 
the country as a key driver in global solar energy growth. 

 

Solar contribution to power demand in India vs other key economies (2024)  

China dominates global solar capacity with 888 GW (48% share), followed by the U.S. (177 GW), Japan (92 GW), and Germa-
ny (90 GW), driven by innovation and supportive policies. 

India, with 97 GW, ranks among the top producers and is rapidly advancing toward its 300 GW by 2030 target, highlighting 
its growing influence in the global renewable energy landscape. 

 

Rooftop Solar Capacity additions 

Rooftop solar has become a major global growth driver, with its share in annual PV installations rising from 36% in 2018 to 
~47% in 2022, reflecting a strong shift toward decentralized solar capacity. 

In India, rooftop solar is gaining traction under MNRE’s Phase II program offering up to 60% financial assistance for residen-
tial systems, with capacity expected to rise to 90–100 GW by FY30, aligning with the nation’s 500 GW renewable energy 
target. 

 

Technical issues and factors that are likely to hinder growth in rooftop solar capacity additions 

Progress in rooftop solar has been slow due to low public awareness, shortage of DCR panels, limited DISCOM initiatives, 
and inconsistent state-level policies. 

Despite government efforts, challenges like delayed net metering approvals and limited financing options—owing to per-
ceived project risks—continue to hinder faster adoption. 

 

Market size  

India’s rooftop solar market is expected to grow at a CAGR of 40–43% from FY25 to FY30, supported by favorable policies, 
rising awareness, and cost reductions in solar equipment. 

With initiatives like the National Solar Mission and improved energy storage, capacity is projected to rise from ~17 GW in 
FY25 to 90–100 GW by FY30, aligning with India’s renewable and carbon reduction goals. 
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COMPETITIVE STRENGTHS OF THE COMPANY 

Diversified portfolio of solar products and solutions which distinguishes their Company as a well-rounded leader in the 
rooftop solar industry. They are a leading Indian provider of solar energy solutions with a comprehensive product portfolio in 
the rooftop solar segment. (Source: CARE Report) Their offerings include solar PCUs, on-grid, off-grid and hybrid inverters, solar 
panels, battery chargers, lithium-ion and tubular batteries, UPS systems, and solar charge controllers. In the EV segment, they 
supply E-Rickshaw chargers and lithium-ion batteries. With over 522 SKUs customized to customer needs and regional condi-
tions, they maintain product diversity that reduces dependency on any single category, supporting resilience and steady reve-
nue growth. As per MNRE, India’s cumulative rooftop solar capacity stood at 17 GW as of March 2025. 

 

Track record of technological development and product innovation with more than 29 years of experience, more than 65 R&D 
professionals and more than 500 qualified engineers, as on June 30, 2025, they have a proven track record of being an early 
adopter of innovative technology, implementing manufacturing processes that align with global best practices to enhance effi-
ciency and product quality. They strive to pioneer innovative adoption of solar energy solutions. They have a track record of 
being one of the few companies in India to develop Online UPS with single card, Combo UPS along with AVR, High Frequency 
Online UPS and single card SMT Inverter in India. 

 

Robust distribution network, and post-sale service capabilities driving strong brand recognition They have established a 
strong and widespread sales and distribution network, enabling them to reach a diverse customer base throughout the country. 
This robust network includes distributors, dealers and exclusive franchisee ‘Shoppes’. 266 As on June 30, 2025, they have 725 
distributors, 5,546 dealers and 602 service engineers who travel throughout the country to serve their customers. They also 
offer their products in 1,100 exclusive “Shoppe”. In their exclusive UTL Solar ‘Shoppe’ franchise network in Indian cities, their 
customers are educated on selecting the right rooftop system and components from a single source, ensuring seamless pro-
curement and professional installation. The Shoppe engineers and sales collection managers prior to their deployment are 
trained by their teams through their channel network. 

 

Quality-centric and precision-driven large scale manufacturing infrastructure driving production efficiency They operate four 
advanced ISO-certified manufacturing facilities across India, producing solar panels, inverters, batteries, and e-rickshaw 
chargers. Their Greater Noida unit, recognized by MNRE for training International Solar Alliance members, exemplifies their high
-quality, large-scale renewable energy manufacturing capabilities. 
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RISK FACTORS 

Their manufacturing facilities are subject to various operational risks. Any disruption in operations or shutdown of their ex-
isting manufacturing facilities or future manufacturing facilities or any other operational problems caused by unforeseen 
events may reduce sales and adversely affect their business, and results of operations and financial condition. 

 

• Their manufacturing operations are exposed to risks such as equipment failure, supply chain disruptions, labour issues, 
and regulatory actions, which could lead to production delays or shutdowns. 

• While no major disruptions occurred in the past three fiscals and the three months ended June 30, 2025, any future inter-
ruptions may adversely impact their production, sales, and financial performance. 

 

Geographical concentration of their manufacturing facilities in northern India exposes us to region specific risks that could 
adversely affect their business, financial condition, results of operations, and cash flows. 

• All their manufacturing facilities are concentrated in northern India, making their operations susceptible to regional risks 
such as political unrest, natural disasters, infrastructure disruptions, and regulatory changes, which could impact produc-
tion and supply. 

• Until their proposed integrated facility in Ratlam, Madhya Pradesh becomes operational, their continued dependence on 
North India-based plants may expose us to region-specific disruptions that could adversely affect their business and oper-
ations. 

 

Their ability to grow their retail sales depends on the success of their relationship with their distributors, dealers and fran-
chisees and an inability to maintain or further expand their retail network, could negatively affect their business, cash flows 
and results of operations. 

 

• Their business depends on the continued relationship with their distributors, dealers, and franchisees, and there is no 
assurance that they will renew or maintain agreements with us on current terms, or at all. Any termination or frequent 
cancellation of orders could materially affect their business, financial condition, and cash flows. 

• Changes in product requirements, pricing terms, or delays in order placement by their distributors, dealers, or franchisees 
could impact their retail sales and growth strategy, adversely affecting their overall business performance. 
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PEER COMPARISON 

Name of the company 

Revenue 

from Opera-

tions (in ₹ Cr) 

Face Value 

(Rs per 

share) 

EPS 

(in Rs) 

NAV 

(Per 

share 

Rs) 

RoE 

(%) 
P/E* P/B* 

Fujiyama Power Systems Ltd. 1540.67 1.00 5.59 14.17 39.40 40.79 16.09 

Waaree Energies 14444.50 10.00 68.24 334.00 20.09 49.21 10.05 

Premier Energies 6518.74 1.00 21.35 62.61 33.21 49.65 16.93 

Exicom Tele Systems 867.60 10.00 (9.11) 50.80 (17.93) NA 2.63 

Insolation Energy 1333.76 1.00 5.95 28.00 20.46 28.67 6.09 

*P/E & P/B ratio based on closing market price as November 12th 2025, at the upper price and of IPO, financial details consolidated audited results as of 
FY25. 

Source: RHP  

Research Desk 

Canara Bank Securities Ltd 

SEBI: RESEARCH ANALYST REGISTRATION: INH000001253 

BSE: INB 011280238, BSE F&O: INF 011280238 

NSE: INB 23180232, F&O: INF 231280232, CDS: 231280232 

Maker Chambers III, 7th floor, 

Nariman Point, Mumbai 400021 

Contact No. : 022 - 43603861/62/63 

Email id: researchdesk@canmoney.in   
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Analyst Certification 

We/I, Vedana Bhadani, PGDM (Securities Market) NISM, 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 direct-

ly or indirectly related to the specific recommendation (s) or view (s) in this report. It is also confirmed that above mentioned Analysts of this report have not 

received any compensation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee 

of the companies mentioned in the report.  

Disclosures and Disclaimers 

CANARA BANK SECURITIES LTD (CBSL), a wholly owned subsidiary of CANARA BANK, is a SEBI registered intermediary offering broking services to its institu-

tional and retail clients; we also run a proprietary trading desk. CBSL is member of BSE & NSE. We are registered as RESEARCH ANALYST under SEBI 

(INH000001253).  CBSL or its associates do not have an investment banking business. Hence, they do not manage or co mange any public issue. Neither CBSL 

nor its associates, neither the research analysts nor their associates nor his/her relatives (i) have any financial interest in the company which is the subject 

matter of this research report (ii) holds ownership of one percent or more in the securities of subject company (iii) have any material conflict of interest at the 

end of the month immediately preceding the date of publication of the research report OR date of the public appearance (iv) have received any compensation 

from the subject company in the past twelve months  (v) have received any compensation for investment banking merchant banking or brokerage services 

from the subject company in the past twelve months (vi) have received any compensation for any other product or services from the subject company in the 

past twelve months (vii) have received any compensation or other benefits from the subject company or third party in connection with the research report. 

(viii) Research Analyst involved in the preparation of Research report discloses that he /she has not served as an officer, d irector, or employee of subject com-

pany (ix) is involved in market making activity of the company. 

We shall adhere to SEBI guidelines from time to time.   

We may have earlier issued or may issue in future reports on the companies covered herein with recommendations/ information inconsistent or different 

those made in this report. We may rely on information barriers, such as "Chinese Walls" to control the flow of information contained in one or more areas 

within us, or other areas, units, groups or affiliates of CBSL. The Research Desk does not solicit any action based on the material contained herein. It is for the 

general information of the clients / prospective clients of CBSL. CBSL will not treat recipients as clients by virtue of their receiving the research report.  It does 

not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of clients / prospective 

clients. Similarly, the Research Desk does not have regard to the specific investment objectives, financial situation/circumstances and the particular needs of 

any specific person who may receive it. The securities discussed in the report may not be suitable for all investors. The appropriateness of a particular invest-

ment or strategy will depend on an investor's individual circumstances and objectives. Persons who may receive the research report should consider and inde-

pendently evaluate whether it is suitable for his/ her/their particular circumstances and, if necessary, seek professional/financial advice. And such person 

shall be responsible for conducting his/her/their own investigation and analysis of the information contained or referred to in the research report and of eval-

uating the merits and risks involved in the securities forming the subject matter of the reports. All projections and forecasts in research reports have been 

prepared by our research team.  

The client should not regard the inclusion of the projections and forecasts described herein as a representation or warranty by CBSL For these reasons; The 

client should only consider the projections and forecasts described in the research reports after carefully evaluating all of the information in the report, includ-

ing the assumptions underlying such projections and forecasts. Past performance is not a guide for future performance. Future returns are not guaranteed and 

a loss of original capital may occur. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions 

and may be subject to change without notice. We do not provide tax advice to our clients, and all investors are strongly advised to consult regarding any po-

tential investment. CBSL or its research team involved in the preparation of the research reports, accept no liabilities for any loss or damage of any kind aris-

ing out of the use of these reports. The technical levels and trend etc mentioned in our reports are purely based on some technical charts/levels plotted by 

software used by us and these charts/levels are believed to be reliable. No representation or warranty, express or implied is  made that it is accurate or com-

plete. The recommendation expressed in the reports may be subject to change. The recommendations or information contained herein do/does not consti-

tute or purport to constitute investment advice in publicly accessible media and should not be reproduced, transmitted or published by the recipient. This 

research reports are for the use and consumption of the recipient only. This publication may not be distributed to the public  used by the public media without 

the express written consent of CBSL. The Research reports or any portion hereof may not be printed, sold or distributed without the written consent of CBSL. 

The research report is strictly confidential and is being furnished to client solely for client’s information, may not be distributed to the press or other media 

and may not be reproduced or redistributed to any other person. The opinions and projections expressed herein are entirely based on certain assumptions & 

calculations and are given as part of the normal research activity of CBSL and are given as of this date and may be subject to change. Any opinion estimate or 

projection herein constitutes a view as of the date of this report and there can be no assurance that future results or events will be consistent with any such 

opinions, estimate or projection. The report has not been prepared by or in conjunction with or on behalf of or at the instigation of, or by arrangement with 

the company or any of its directors or any other person. Any opinions and projections contained herein are entirely based on certain assumptions and calcula-

tions. None of the directors of the company or any other persons in the research team accepts any liability whatsoever for any loss arising from any use of the 

research report or its contents or otherwise arising in connection therewith. The information contained herein is not intended for publication or distribution 

or circulation in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless 

otherwise expressly authorized. Please ensure that the client has read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed 

by Securities and Exchange Board of India (SEBI) before investing in Securities Market. Please remember that investment in stock market is subject to market 

risk and investors/traders need to do study before taking any position in the market. 


