
 

 

Case Study: The Success of Waaree Solar 

Company Overview: Waaree Energies, founded in 1989, is one of India's largest solar PV 

(photovoltaic) module manufacturers, with a manufacturing capacity of 12 GW. The company is part 

of the Waaree Group, which also has diversified business interests in solar EPC (Engineering, 

Procurement, and Construction), solar water pumps, rooftop solar solutions, and solar thermal 

solutions. Waaree has emerged as a leader in India's renewable energy sector, and its growth is 

driven by a focus on sustainability, technological advancement, and operational efficiency. 

Key Factors: 

1. Strategic Market Positioning:   

2. Innovation and Technology:   

3. Government Initiatives and Policy Support:   

4. Expansion and Scaling:   

5. Quality and Certification:   

6. Financial Growth:   

7. Corporate Social Responsibility and Sustainability:  . 

8. Customer-Centric Approach:   

9. Focus on Rooftop Solar and Distributed Energy Solutions:   

   

Challenges: 

1. Intense Competition:   

2. Supply Chain Disruptions:   

3. Financing for Solar Projects:  .  

Waaree worked with financial institutions to offer easy financing options for customers, thus 

making solar energy more accessible. 

 



Comparative Analysis: 

 Waaree Energies: 12 GW (as of 2024), one of the largest PV manufacturers in India. 

 Adani Solar: 10 GW, rapidly scaling to compete with Waaree. 

 Vikram Solar: 2.5 GW, smaller but focused on high-quality niche products. 

 Tata Power Solar: 1.1 GW, but heavily focused on EPC services rather than manufacturing. 

 

 Product Innovation and Technology 

 Waaree Energies: Known for its high-efficiency PV modules, including bifacial and glass-glass 

modules. It has heavily invested in R&D to offer cutting-edge solar technology. 

 Adani Solar: Focuses on large-scale solar projects with advanced module technologies. 

Vertical integration allows Adani to control costs across the value chain. 

 Vikram Solar: Innovates in high-efficiency solar modules and premium offerings like mono 

PERC technology, primarily targeting international markets. 

 Tata Power Solar: Focuses more on integrating solar with energy storage and hybrid 

solutions. Less emphasis on innovation in manufacturing but more on holistic solar energy 

solutions. 

 

 Geographical Reach and Market Penetration 

 Waaree Energies: Exports to over 68 countries, including Europe, the USA, and the Middle 

East. Strong presence in both domestic and international markets. 

 Adani Solar: Primarily focused on large-scale domestic projects but has growing international 

ambitions. 

 Vikram Solar: Significant exports, with a strong presence in the U.S. and European markets. 

 Tata Power Solar: Mainly focused on the Indian market, with fewer international projects 

compared to Waaree and Vikram. 

 Renew Power: Focuses almost exclusively on the Indian market as an IPP, with limited 

international presence. 

 

 Government Policies and Support 

 Waaree Energies: Benefited from India's push toward renewable energy, including policies 

like the National Solar Mission and PLI (Production Linked Incentive) schemes. 

 Adani Solar: Backed by the Adani Group’s deep involvement in energy infrastructure and 

strong government connections. Benefited from favorable policies supporting large-scale 

solar development. 

 Vikram Solar: Gained from export-focused government initiatives and incentives for solar 

manufacturing. 



 Tata Power Solar: Supported by government programs, particularly in the rooftop solar and 

EPC sectors. 

 Renew Power: Focused on large-scale renewable projects supported by long-term 

government power purchase agreements (PPAs). 

 . 

Business Model and Revenue Streams 

 Waaree Energies: Primarily a manufacturer but also offers EPC services and solar rooftop 

solutions. Waaree has diversified into solar water pumps and thermal solutions, increasing 

its revenue streams. 

 Adani Solar: Adani Solar’s strength lies in its ability to leverage the entire energy value chain, 

from manufacturing to project execution, reducing costs and increasing profitability. 

 Vikram Solar: Primarily focused on high-end solar PV module manufacturing and EPC 

services. It also provides comprehensive energy solutions. 

 Tata Power Solar: Known for its expertise in EPC and rooftop solar projects. Less focus on 

manufacturing but has carved out a strong position in solar installation and integration. 

 Renew Power: Functions as an IPP, with revenue generated from large-scale solar and wind 

power projects through long-term PPAs. 

 

 Key Global Competitors: 

 Waaree Energies: 12 GW (2024). 

 First Solar: 25 GW, leading in thin-film technology. 

 LONGi Solar: 130 GW, the largest solar PV manufacturer globally. 

 JinkoSolar: 90 GW, consistently ranked among the top solar manufacturers. 

 Trina Solar: 85 GW, well-established across global markets. 

 Canadian Solar: 50 GW, with a global presence and focus on diversified energy solutions 

 

 Business Projection (2024-2030): 

 Manufacturing Capacity: Expansion to 20 GW by 2026. 

 Revenue Growth: 15-20% CAGR, driven by domestic and international demand. 

 Geographical Reach: International markets to contribute 40-50% of revenues by 2027. 

 Technological Innovation: Focus on high-efficiency modules, bifacial modules, and energy 

storage solutions. 

 Profitability: EBITDA margin projected to rise to over 18-20% by 2027. 



 Market Share: Increase in Indian market share to 25% and global market share, particularly 

in emerging regions. 

Conclusion 

Waaree Energies' success as a leading solar energy company in India is rooted in early 

market entry, continual innovation, strategic scaling, and strong government support. By 

maintaining high-quality standards, expanding globally, and adapting to industry challenges, 

Waaree has emerged as a key player in the renewable energy space, setting an example for 

Indian companies aiming to achieve global leadership. 

This case study is a testament to how Waaree’s innovative business strategies and focus on 

sustainability have positioned it for long-term success. 
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