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Company has an all-time high order book of 5.5 GW, ensuring a robust pipeline for FY26 and
beyond.

Company has announced a significant ramp up in capacity to over 4.5 GW with revamped
Pondicherry & Daman Nacelle facilities. 

Additionally, new blade lines have been added in Madhya Pradesh and Rajasthan which will
increase their production to meet the demand for the future.

The order book for S144 now exceeds 5 GW, a testimony to superior technology. The order
book for S144 is 92% and a small quantum of 8% is for S120.

Suzlon is working on the next version of the turbine and it will be larger than S144.

Suzlon has executed delivery of 447 MW, making an outstanding 163% YoY growth in
Q3FY25, up from 170 MW in Q3FY24. With 977 MW delivered in 9MFY25 Suzlon has already
surpassed the entire FY24 total of 710 MW setting a new benchmark of the performance.
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We continue our initiation on Suzlon Energy Ltd as a strong long-term investment in India's renewable
energy growth story, particularly in the wind sector. The company delivered stellar Q3FY25 results,
reflecting strong operational efficiency. Company holds a 31% market share in India and maintains a healthy
net cash position of ₹ 1,107 cr as of Dec 31, 2024. With an all-time high order book of 5.5 GW, secured
partnerships with key clients like Jindal Renewable and Torrent and a robust Commercial & Industrial and
PSU customer base, the company is poised for sustained growth. We believe the renewable energy sector
remains in a structural upcycle, with the government projecting India’s power demand to soar to 708 GW by
2047, requiring a fourfold capacity increase to 2,100 GW, of which wind energy will contribute 400 GW.
Given its strong market position and industry tailwinds, Suzlon is well-positioned to capitalize on the
evolving energy landscape. Hence, with all attributes our view on Suzlon Ltd is intact for 12-18 months and
recommend investors to HOLD and ACCUMULATE for long term perspective.

Suzlon Energy Ltd. (Suzlon) is a leading renewable energy solutions provider, specializing in wind
energy technology and services. Suzlon has played a pivotal role in India's renewable energy
transition by offering end-to-end wind power solutions, including turbine manufacturing, project
development, operations, and maintenance services. As one of the largest wind energy
companies in India, Suzlon has a global presence across 17 countries and an installed wind energy
capacity of over 20 GW worldwide. The company is known for its vertically integrated business
model, encompassing turbine design, component manufacturing and project execution, which
enhances efficiency and cost competitiveness.
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Introduction

Company demonstrated sharp rise in revenue from operations by 91.2% YoY to ₹ 2968.81 cr
from ₹ 1552.91 cr compared to previous period Q3FY24. While QoQ soared by 41.08%. 

Companies net profit surged by 91% to ₹ 387.76 cr in Q3FY25 compared to ₹ 203.04 cr in
Q3FY24 as majorly driven due to rise in other income. Whereas on QoQ basis company
showcased strong growth of 93.30%. Company’s PAT margin of 13.1% remained constant in
Q3FY25 compared to Q3FY24.

The company's EBITDA increased by 105.6% YoY, with EBITDA margins rising by 110 bps to
16.6% from 15.5%. 
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 The information contained in this report is obtained from reliable sources and is directed at investors. In no circumstances should it be considered as an offer to sell/buy or, a solicitation of any offer to, buy or sell the securities or
commodities mentioned in this report. No representation is made that the transactions undertaken based on the information contained in this report will be profitable, or that they will not result in losses. Mehta Groups and/or its

representatives will not be liable for the recipients’ investment decision based on this report.
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 Recommendation: Accumulate

Company Updates and Management Guidance

SAMVAT 2081

The stock has a major support zone between 46-50 which should serve as a good accumulation zone for the
same. With price making higher lows and consolidating around its crucial support zones, we feel that the
downside is limited from here and stock can go up towards 75-80 odd targets in coming times ahead. A
strict stop loss is advised near 40 mark to manage risk well.
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3QFY 
2025

3QFY
2024 YoY (%) 2QFY 2025 QoQ (%) 9MFY

2024
9MFY
 2025 YoY (%)

Revenue from Operations 2968.8 1552.9 91.2% 2092.9 41.8% 4317.6 7077.7 64%

Expenses:

Raw Material Consumed 1731.6 957.2 80.9% 1607.1 8% 2608.2 4668.7 79%

Stock Adjustment 153.9 -7.5 2156% -303.2 151% -13.5 -226.8 -1572%

Employee Expense 265.4 176.8 50.1% 241.9 -10% 520.6 703.2 35%

Other expenses 324.3 186.2 74.1% 263.2 23% 572.9 790.9 38%

Total Expenditure 2475.3 1312.8 88.5% 1809.2 37% 3688.2 5936 61%

EBITDA 493.4 240 105.6% 283.7 74% 629.4 1141.7 81%

EBITDA Margin 16.6% 15.5% 7.5% 13.6% 23% 14.6% 16.1% 11%

Other Income 27.5 9.2 197.9% 17.8 27.2 68.1 151%

Depriciation 66.1 39.4 67.7% 54.4 22% 145.2 166.6 15%

EBIT 454.8 209.8 116.7% 247.2 84% 511.3 1043.4 104%

EBIT Margin 15.3% 13.5% 13.4% 11.8% 30% 11.8% 14.7% 24%

Interest 69.5 14.2 386.9% 56 24% 120 170 42%

PBT 391.3 203.1 92.7% 201.5 94% 406.6 895.3 120%

Tax 41.8 0 46411.1% 1.3 2978% 0.3 43.4 11031%

Deferred Tax -38.2 0 -0.3 9976% 0 -38.6

PAT 387.7 203 91% 200.6 93.3% 406.2 890.6 119%

PAT Margin 13.1% 13.1% -0.1% 9.6% 36% 9.4% 126.% 34%

Equity Capital 2731.6 2719.1 2731 2719.1 2731.6 0%

Face Value 2 2 2 2 2 0%

Outstanding Shares 1365.8 1359.5 1365.5 1359.5 1365.8 0%

Diluted EPS 0.2 0.1 0.1 93% 0.3 0.6

BASIC FINANCIAL DETAILS
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information in response to specific clientqueries.

Before making an investment decisionon the basis of this research, the reader needs to consider,with or without the assistance of an adviser,whether the advice is appropriate
in light of their particular investment needs, objectives and financial circumstances. There are risks involved in securities trading. The price of securities can and does fluctuate,
and an individual security may even become valueless. Opinions expressed are subject to change without any notice. Neither the company nor the director or the employees of
MEL accept any liability whatsoever for any direct,indirect, consequential or other loss arising from any use of this research and/orfurther communication in relation to this
research. Here it may be noted that neither MEL, nor its directors, employees, or representatives shall be liable for any damages whether direct or indirect, incidental, special or
consequential includinglost revenue or lost profitthat may arise from or in connection with the use of the information containedin this report.
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Msearch’s Recommendation (Absolute Performance) 
Buy: > 20% within the next 12 Months

Accumulate: 5% to 20% within the next 12 Months 
Sell : < -20% within the next 12 Months
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