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Jul-Sep'23 Earnings Preview 

Higher realisation to drive strong performance 

Quick Pointers: 

 Sharp increase in ASP to aid revenue and margins, along with benign RM costs 

 EBITDA margins should improve YoY and QoQ 

We expect 2QFY24 to show strong YoY revenue and margin improvement, 

aided by strong tailwinds from realization, operating leverage for few OEMs 

and benign commodity prices. In 2QFY24, auto industry witnessed overall 

flattish volumes -1.1% on back of decline in 2Ws and Tractors. For our OEM 

coverage universe, we expect (1) aggregate revenue to grow by +26% YoY 

(incl JLR; +17% excl JLR) owing to sharp rise in ASP from price hikes, higher 

volume and better mix and (2) EBITDA margin to expand ~320bps YoY (incl 

JLR) led by lower commodity cost and superior product mix. Commodity 

costs continue to remain benign which should continue to aid margins.  

Festive season is the next major catalyst for the automobile industry, while 

the expectations are high and initial trends for regional festive periods have 

shown positive momentum, a lot depends on the one-month festive period 

which starts from mid-October. OEMs have built inventory in anticipation of 

strong growth and higher retails would be key to avoid large inventory 

backlog post the festive season. We introduce FY26E for our coverage 

universe, change our earnings estimates for FY24-25E for all the companies 

in the range of -5% to +6%. Our top picks are Maruti Suzuki, Tata Motors and 

Ashok Leyland. 

 Volume performance remains uneven; 3W, PV and CV show growth; In 

2QFY24, the PV industry grew by ~5% YoY, we saw MM gaining market share 

of ~165bps while Tata Motors saw a decline in market share of ~110bps. 

Growth in the PV segment was led by SUV segment. OEMs continue to hold 

strong orderbook in the SUV segment which should help in cushioning 

slowdown in cars. CV industry grew by ~7% YoY, with Tata Motors and Maruti 

losing market share while Ashok Leyland and VECV gained share. M&HCV 

segment continued to outperform led by strong end-user industry demand. 

Tractors industry saw a decline in 2QFY24 with domestic tractors sales 

dropping by (2.7)% YoY and (21.7)% QoQ. 2W industry saw a de-growth of 

(3.7)% YoY on back of lower exports and a delayed festive season. 2W export 

demand increased by ~12% QoQ as fall has largely stabilized. 3Ws continue 

to show strong growth in the domestic market YoY, while exports remain weak. 

 Revenue to increase by 17% YoY (excl JLR) for our auto OEM coverage 

universe led by increase in PVs and CV, while export focused and lower CC 

focused 2W OEMs showed lower growth. Strong growth seen for MSIL (+23%), 

MM (+21%) and AL (+18%), double digit growth for TVSL, TTMT, EIM while 

BJAUT and HMCL should see mid-single digit growth YoY. Amongst the Ancs, 

we see double digit growth for BHFC, EXID, ENDU while single digit for CEAT. 
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 PL Coverage 

Company Name Rating CMP (Rs) TP (Rs) 

Ashok Leyland BUY 172 220 

Bharat Forge BUY 1,092 1,170 

Bajaj Auto Reduce 5,015 4,750 

CEAT Acc 2,125 2,450 

Eicher Motors Acc 3,450 3,730 

Endurance Tech. Acc 1,585 1,820 

Exide Industries Acc 259 295 

Hero Motocorp Acc 3,038 3,575 

M&M BUY 1,549 1,775 

Maruti Suzuki BUY 10,302 11,500 

Tata Motors BUY 622 760 

TVS Motor Company Acc 1,501 1,560 

Source: Company, PL    Acc=Accumulate 

Top Picks 

Maruti Suzuki 

Tata Motors 

Ashok Leyland 
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 Aggregate EBITDA margin to grow by ~200bps YoY (excl JLR) for OEMs 

led by improving mix, operating leverage, lower commodity prices. We build in 

higher margin across OEMs YoY in the range of 100bps-400bps and 60bp to 

590bps for Acns. 

 Commodity price were largely stable or declined in 2Q sequentially: Major 

commodity prices were flattish or showed decline during 2QFY24 sequentially. 

Base metals declined the most with Nickle dropping by (9.2)% and Zinc by 

(5.1)% QoQ, while Steel and Iron were flattish QoQ. The outlook on impact 

from commodity prices remains benign for 3Q. 

 Key Rating & TP Changes We introduce FY26E, roll-forward our TP to Sep-

25 and adjust our FY24-25E earnings in the range of -5% to +6% to factor in 

quarterly volumes, increase in competitive intensity, and lower than expected 

volumes in some segments. Below are the key TP and rating changes: - 

 We maintain our ‘BUY’ rating on MSIL (TP: Rs 11,500; previous: Rs 

11,100), AL (TP: Rs 220; previous: Rs 225), TTMT (TP: Rs 760; previous: 

Rs 760), MM (TP: Rs 1,775; previous: Rs 1,760) and BHFC (TP: Rs 1,170; 

previous: Rs 1070).  

 We maintain our ‘ACCUMULATE’ rating on EIM (TP: Rs 3,729; 

previous: Rs 3,520), TVSL (TP: Rs 1,560; previous: Rs 1,400), HMCL (TP: 

Rs 3,575; previous: Rs 3,535), EXID (TP: Rs 295; previous Rs. 295) and 

ENDU (TP: Rs 1,820; previous: Rs 1,725).  

 We upgrade to ‘Accumulate’ from Hold on CEAT (TP: Rs 2,450; 

previous: Rs 2,430) given recent correction in the stock. 

 We maintain ‘REDUCE’ on BJAUT (TP Rs 4,750; previous: Rs 4,575). 

 Key tailwinds and headwinds to watch out in FY24: Tailwinds: Upcoming 

festive season, stable pricing environment across segments, improving 

sentiment in the rural and urban markets translating to demand for 

discretionary products, low base for some of the segments, Headwinds: 

Impact from increase in interest rates, rise in inflation, increase in competition, 

fall-out from weak global macro resulting in slowdown in growth in the Indian 

economy.  

Top picks 

 MSIL (BUY, TP Rs 11,500): We prefer MSIL in the PV space given multiple 

product intervention in the SUV space yielding success, industry leading 

volume growth (could help regain some of the market share losses), margin 

improvement opportunity (from operating leverage, cost reduction, and 

superior mix), improvement in rural demand. On the EV side MSIL has been 

preparing in the background and will launch first model in FY25. 

 TTMT (BUY, TP Rs 760): TTMT is expected to benefit from (1) JLR’s volume 

ramp-up resulting in strong revenue, profitability and FCF, 2) CV segment (on 

domestic side) benefitting from ongoing upcycle, operating leverage and 

tailwinds from low commodity costs & low discounting and (3) sustained market 

share in PV segment led by revamped portfolio, rising SUV share and market 

leadership position in fast growing EV segment. 
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 AL (BUY, TP Rs 220): Recovery in CVs to continue going ahead led by (1) 

economic recovery benefitting demand from segments like Infra, Mining and E-

com. (2) AL gaining market share with help of channel expansion, and product 

intervention. AL is further helped by (a) Increasing share of LCV segment and 

(b) Increased focus on spares and exports business. New product launches to 

fill white space should help performance along with e-LCV. 

 Steel prices remain flattish QoQ 
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Source: Bloomberg, PL 

 Aluminum prices de-grew by -2.1% QoQ 
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 Copper prices remained flattish QoQ 
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 Pig iron prices remained flattish QoQ 
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 Volume summary 2QFY24 

Company 1QFY22 2QFY22 3QFY22 4QFY22 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24 
QoQ gr. 

(%) 
YoY gr. 

(%) 

Ashok Leyland 17,987 27,543 34,077 48,719 39,651 45,295 47,562 59,697 41,329 49,846 20.6% 10.0 

- MHCV 9,050 13,514 19,305 32,016 24,987 27,841 30,790 40,491 26,165 32,086 22.6% 15.2 

- LCV 8,937 14,029 14,772 16,703 14,664 17,454 16,772 19,206 15,164 17,760 17.1% 1.8 

Bajaj Auto 10,06,014 11,44,407 11,81,361 9,76,651 9,33,646 11,51,012 9,83,276 8,59,926 10,20,050 10,53,953 3.3% -8.4 

- 2W 8,99,305 10,29,915 10,48,545 8,59,091 8,47,158 10,19,034 8,51,047 7,25,603 8,81,973 8,81,583 0.0% -13.5 

- CV 1,06,709 1,14,492 1,32,816 1,17,560 86,488 1,31,978 1,32,229 1,34,323 1,38,077 1,72,370 24.8% 30.6 

Eicher 1,29,446 1,38,561 1,85,570 2,05,768 2,04,674 2,25,380 2,39,563 2,44,901 2,47,277 2,48,831 0.6% 10.4 

- 2W 1,23,640 1,23,427 1,69,526 1,85,675 1,87,205 2,07,764 2,21,401 2,18,525 2,27,706 2,29,280 0.7% 10.4 

- CV 5,806 15,134 16,044 20,093 17,469 17,616 18,162 26,376 19,571 19,551 -0.1% 11.0 

Escorts 25,935 21,073 25,325 21,895 26,797 23,703 28,025 26,293 27,955 23,601 -15.6% -0.4 

Hero Motocorp 10,24,415 14,38,552 12,92,135 11,88,884 13,90,192 14,28,168 12,39,599 12,70,493 13,52,574 14,16,526 4.7% -0.8 

Maruti 3,53,614 3,79,541 4,30,668 4,88,830 4,67,931 5,17,395 4,65,911 5,15,043 3,25,317 3,52,056 8.2% -32.0 

M&M 1,86,777 1,90,600 2,14,134 2,28,784 2,71,971 2,73,223 2,81,859 2,78,958 3,01,147 3,02,139 0.3% 10.6 

- Auto 86,848 1,01,680 1,21,167 1,55,902 1,53,462 1,79,683 1,76,094 1,90,038 1,86,138 2,12,078 13.9% 18.0 

- Tractors 99,929 88,920 92,967 72,882 1,18,509 93,540 1,05,765 88,920 1,15,009 90,061 -21.7% -3.7 

Tata Motors 1,14,531 1,70,820 1,89,531 2,33,078 2,31,046 2,42,861 2,23,365 2,51,822 2,26,245 2,43,024 7.4% 0.1 

- PV 64,386 83,933 99,002 1,23,051 1,30,125 1,42,325 1,31,661 1,35,654 1,40,450 1,38,939 -1.1% -2.4 

- CV 50,145 86,887 1,00,070 1,19,870 1,00,921 1,00,536 95,914 1,16,168 85,795 1,04,085 21.3% 3.5 

TVS Motors 6,57,758 9,16,705 8,78,659 8,56,456 9,05,443 10,27,437 8,79,423 8,68,417 9,53,244 10,74,378 12.7% 4.6 

- 2W 6,18,701 8,69,552 8,34,768 8,14,682 8,52,071 9,61,281 8,06,708 8,39,295 9,18,482 10,31,372 12.3% 7.3 

- 3W 39,057 47,153 43,891 41,774 45,996 50,511 43,485 29,122 34,762 43,006 23.7% -14.9 

Source: Company, PL 

 Q2FY24 Result Preview 

Company Name  Q2FY24E Q1FY24 
YoY gr. 

(%) 
Q1FY24 

QoQ gr. 
(%) 

Remark 

Ashok Leyland 

Sales 97,138 82,660 17.5 81,893 18.6 
We expect revenue to grow by c18% YoY due to 
volume increase of c10% YoY. EBITDA margin to 
increase to 10.4%, up 390bps YoY led by operating 
leverage, lower input costs. We Expect PAT to 
increase by 189bps YoY. 

EBITDA 10,102 5,373 88.0 8,207 23.1 

Margin (%) 10.4 6.5 390 bps 10.0 38 bps 

PBT 7,674 3,035 152.8 6,227 23.2 

Adj. PAT 5,602 1,940 188.7 4,503 24.4 

Bharat Forge 

Sales 40,024 30,764 30.1 38,774 3.2 We expect a revenue growth of 30.1% YoY, led by 
strong growth across segments. Expect EBITDA 
margins at c17% benefiting from lower commodity 
and input cost and operating leverage. Expect 
shipment tonnage at 70.6k MT (standalone) grew 
15.5% YoY, led by healthy automotive and 
industrial demand in both India and export 
business. 

EBITDA 6,815 4,320 57.8 6,176 10.3 

Margin (%) 17.0 14.0 299 bps 15.9 110 bps 

PBT 3,994 2,390 67.1 3,443 16.0 

Adj. PAT 2,981 1,456 104.7 2,165 37.7 

Bajaj Auto 

Sales 1,08,122 1,02,028 6.0 1,03,098 4.9 
We expect revenue to grow by c6% YoY due to 
volume decline of -8% YoY and an better mix 
leading to higher ASP. EBITDA margin to increase 
by c220bps to 19.4% YoY led by lower input costs, 
price hikes. We Expect PAT to increase by c13.4% 
YoY. 

EBITDA 21,015 17,588 19.5 19,539 7.6 

Margin (%) 19.4 17.2 220 bps 19.0 48 bps 

PBT 22,975 20,140 14.1 22,046 4.2 

Adj. PAT 17,349 15,300 13.4 16,648 4.2 
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Company Name  Q2FY24E Q1FY24 
YoY gr. 

(%) 
Q1FY24 

QoQ gr. 
(%) 

Remark 

CEAT 

Sales 30,103 28,945 4.0 29,352 2.6 We expect revenue to grow at c6% YoY due to 
increase in demand of high price products. Decline 
in commodity basket should lead to better margins, 
we expect EBITDA margin at c13% (+c590bps YoY 
and -23bps QoQ). CEAT's commodity basket is 
expected to  decline by ~2% and will see some 
pass through to OEMs which should keep margins 
largely flattish QoQ. 

EBITDA 3,929 2,031 93.4 3,871 1.5 

Margin (%) 13.1 7.0 603 bps 13.2 -14 bps 

PBT 1,999 401 398.9 1,993 0.3 

Adj. PAT 1,469 142 934.6 1,464 0.3 

Eicher Motors 

Sales 40,405 35,194 14.8 39,864 1.4 We expect revenue to grow by c15% YoY due to 
growth in RE volumes led by new launches. 
EBITDA margins should increase by c340bps to 
26.7% aided by operating leverage, inventorisation 
benefits, lower commodity costs and price hikes. 
We expect PAT to grow by 47% YoY. 

EBITDA 10,803 8,216 31.5 10,208 5.8 

Margin (%) 26.7 23.3 339 bps 25.6 113 bps 

PBT 11,206 8,361 34.0 11,114 0.8 

Adj. PAT 9,677 6,569 47.3 9,183 5.4 

Endurance 
Technologies 

Sales 26,630 23,606 12.8 24,500 8.7 
We expect revenue growth of c13% YoY helped by 
new products. EBITDA margin at 13.8% is expected 
to expand by c230bps YoY led by lower input costs 
and operating leverage. PAT is expected to grow 
52% YoY. 

EBITDA 3,681 2,716 35.5 3,213 14.6 

Margin (%) 13.8 11.5 232 bps 13.1 71 bps 

PBT 2,594 1,747 48.6 2,159 20.2 

Adj. PAT 1,998 1,315 51.9 1,635 22.2 

Exide Industries 

Sales 41,280 37,189 11.0 40,726 1.4 

We expect an improvement in revenue by 11% 
YoY. EBITDA margin is expected to reach 11.7% 
YoY (+c60 bps). PAT to increase by 17.7% YoY. 

EBITDA 4,830 4,124 17.1 4,322 11.8 

Margin (%) 11.7 11.1 61 bps 10.6 109 bps 

PBT 3,887 3,298 17.8 3,222 20.6 

Adj. PAT 2,897 2,462 17.6 2,419 19.7 

Hero Motocorp 

Sales 93,195 90,754 2.7 87,673 6.3 

We expect revenue growth of c3% YoY led by 
flattish volumes and higher ASP. Hero Motocorp’s 
EBITDA margin at 14.1% (+c270bps YoY) is higher 
due to lower input cost. 

EBITDA 13,141 10,383 26.6 12,063 8.9 

Margin (%) 14.1 11.4 266 bps 13.8 34 bps 

PBT 12,641 9,637 31.2 12,548 0.7 

Adj. PAT 9,556 7,161 33.5 9,452 1.1 

Mahindra & 
Mahindra 

Sales 2,53,961 2,10,101 20.9 2,40,561 5.6 
MM's revenue is expected to grow by c21% YoY 
while EBITDA margin is estimated at 12.9% 
(+c100bps YoY), helped by lower commodity 
prices, price hikes. MM 's overall volumes grew 
10.6% YoY. PAT to increase by 28% YoY. 

EBITDA 32,761 24,973 31.2 32,351 1.3 

Margin (%) 12.9 11.9 101 bps 13.4 -55 bps 

PBT 38,524 29,553 30.4 31,107 23.8 

Adj. PAT 29,663 23,159 28.1 25,399 16.8 

Maruti Suzuki 

Sales 3,69,086 2,99,308 23.3 3,23,269 14.2 
Maruti's revenue to grow 23% YoY due to 6.7% 
improvement in volumes and higher realisation of 
+16% YoY. We expect EBITDA margin to increase 
to 11.1% (+c180bps YoY) due to lower input cost 
and higher operating leverage. 

EBITDA 40,784 27,689 47.3 32,416 25.8 

Margin (%) 11.1 9.3 180 bps 10.0 102 bps 

PBT 38,683 26,283 47.2 34,488 12.2 

Adj. PAT 29,786 20,615 44.5 27,437 8.6 

Tata Motors 

Sales 10,90,459 7,96,114 37.0 10,22,361 6.7 
We expect a revenue growth of 37% YoY with 
strong volume growth at JLR and India business 
and increased realisation. TTMT consol EBITDA 
margin at 14.7% is expected to increase by 
c380bps YoY.  PAT to turn positive YoY. 

EBITDA 1,60,698 87,178 84.3 1,59,732 0.6 

Margin (%) 14.7 11.0 379 bps 15.6 -89 bps 

PBT 60,846 -17,738 NA 53,297 14.2 

Adj. PAT 50,459 -12,572 NA 38,798 30.1 

TVS Motor 
Company 

Sales 82,165 72,192 13.8 72,179 13.8 

We build-in c14% incease in revenue due to c4.6% 
YoY increase in volumes and higher realisation. We 
expect margins to improve YoY to 11.2% 
(+c100bps). PAT is expected to grow by 34% YoY. 

EBITDA 9,219 7,365 25.2 7,638 20.7 

Margin (%) 11.2 10.2 102 bps 10.6 64 bps 

PBT 7,276 5,492 32.5 6,104 19.2 

Adj. PAT 5,444 4,075 33.6 4,677 16.4 

Source: Company, PL 
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 Valuation Summary 

Company Names S/C Rating 
CMP 
(Rs) 

TP 
(Rs) 

MCap 
(Rs bn) 

Sales (Rs bn) EBITDA (Rs bn) PAT (Rs bn) EPS (Rs) RoE (%) PE (x) 

FY22 FY23 FY24E FY25E FY22 FY23 FY24E FY25E FY22 FY23 FY24E FY25E FY22 FY23 FY24E FY25E FY22 FY23 FY24E FY25E FY22 FY23 FY24E FY25E 

Ashok Leyland S BUY 172 220 504.7 216.9 361.4 408.1 437.5 9.9 29.3 44.1 48.6 0.2 13.2 25.3 28.3 0.1 4.5 8.6 9.7 0.2 16.8 28.1 27.8 NA 38.1 20.0 17.8 

Bharat Forge S BUY 1,092 1,170 508.4 104.6 129.1 163.5 180.4 19.7 17.7 29.2 36.2 10.8 4.3 14.3 19.4 23.1 9.2 30.7 41.6 16.5 5.8 17.2 20.2 47.2 118.8 35.6 26.2 

Bajaj Auto S Reduce 5,015 4,750 1,418.9 331.4 364.3 426.8 489.8 52.6 65.5 80.9 94.4 48.1 55.8 67.9 78.2 166.3 197.2 239.8 276.5 18.5 21.4 25.6 26.9 30.2 25.4 20.9 18.1 

CEAT C Acc 2,125 2,450 86.0 93.6 113.1 118.3 128.3 7.1 9.7 15.1 16.1 0.8 2.1 5.7 6.3 19.6 51.9 142.1 156.3 2.4 6.3 15.6 15.0 108.3 41.0 15.0 13.6 

Eicher Motors S Acc 3,450 3,730 943.7 103.0 144.4 161.3 179.0 21.7 34.4 40.4 45.4 16.8 29.1 37.2 42.3 61.3 106.5 135.9 154.7 13.9 21.1 23.0 22.7 56.2 32.4 25.4 22.3 

Endurance Tech. C Acc 1,585 1,820 223.0 75.5 88.0 104.3 117.6 9.6 10.4 14.1 17.1 4.9 4.9 7.6 9.7 34.5 34.7 54.2 68.7 13.0 11.7 16.1 17.5 45.9 45.7 29.2 23.1 

Exide Industries S Acc 259 295 220.2 124.1 145.9 160.0 175.8 14.1 15.7 18.7 21.7 8.5 9.0 11.0 13.0 10.0 10.6 12.9 15.2 9.7 8.3 9.4 10.3 26.0 24.4 20.1 17.0 

Hero Motocorp S Acc 3,038 3,575 607.1 292.5 338.1 372.3 405.1 33.7 39.9 51.0 56.5 24.7 29.1 38.5 41.5 123.8 145.6 192.9 207.6 16.0 17.9 22.0 21.4 24.5 20.9 15.7 14.6 

Mahindra & Mahindra S BUY 1,549 1,775 1,855.7 577.9 849.6 1,006.7 1,111.2 71.4 104.4 132.9 150.0 51.9 80.4 101.4 111.8 43.4 67.1 84.6 93.3 14.2 19.7 21.4 20.1 35.7 23.1 18.3 16.6 

Maruti Suzuki S BUY 10,302 11,500 3,111.2 883.0 1,175.2 1,412.0 1,561.0 57.0 110.1 152.0 184.8 37.7 80.5 110.5 132.0 124.7 266.5 365.7 437.2 7.1 14.1 17.2 18.1 82.6 38.7 28.2 23.6 

Tata Motors C BUY 622 760 2,384.0 2,784.5 3,459.7 4,415.5 4,743.6 248.0 318.2 588.5 649.9 -107.3 7.2 196.2 233.5 -28.0 1.9 51.2 61.0 -21.5 1.6 35.3 30.1 -22.2 331.2 12.1 10.2 

TVS Motor Company S Acc 1,501 1,560 713.2 207.9 263.8 314.4 353.5 19.6 26.7 33.8 41.9 9.2 14.1 19.7 25.6 19.3 29.7 41.5 53.8 20.4 26.0 28.5 28.7 77.9 50.5 36.2 27.9 

Source: Company, PL  S=Standalone / C=Consolidated / Acc=Accumulate 

 Change in Estimates 

 
Rating Target Price 

Sales PAT EPS 

FY24E FY25E FY24E FY25E FY24E FY25E 

C P C P 
 % 

Chng.  
C P 

 %  
Chng.  

C P 
 %  

Chng.  
C P 

 % 
Chng.  

C P  % Chng.  C P 
 % 

Chng.  
C P 

 % 
Chng.  

Ashok Leyland BUY BUY 220 225 -2.1% 4,08,057 4,04,639 0.8% 4,37,519 4,34,912 0.6% 25,286 24,669 2.5% 28,335 27,838 1.8% 8.6 8.4 2.5% 9.7 9.5 1.8% 

Bharat Forge BUY BUY 1,170 1,070 9.4% 1,63,482 1,63,482 0.0% 1,80,406 1,80,406 0.0% 14,274 14,274 0.0% 19,383 19,160 1.2% 30.7 30.7 0.0% 41.6 41.1 1.2% 

Bajaj Auto REDUCE REDUCE 4,750 4,575 3.8% 4,26,812 4,21,942 1.2% 4,89,816 4,88,757 0.2% 67,852 66,625 1.8% 78,246 78,633 -0.5% 239.8 235.5 1.8% 276.5 277.9 -0.5% 

CEAT Acc HOLD 2,450 2,430 0.8% 1,18,270 1,19,385 -0.9% 1,28,323 1,29,533 -0.9% 5,749 5,909 -2.7% 6,324 6,552 -3.5% 142.1 146.1 -2.7% 156.3 162.0 -3.5% 

Eicher Motors Acc Acc 3,730 3,520 6.0% 1,61,302 1,61,787 -0.3% 1,79,010 1,80,025 -0.6% 37,172 36,674 1.4% 42,317 42,330 0.0% 135.9 134.1 1.4% 154.7 154.8 0.0% 

Endurance Tech. Acc Acc 1,820 1,725 5.5% 1,04,302 1,04,302 0.0% 1,17,636 1,16,671 0.8% 7,625 7,674 -0.6% 9,664 9,706 -0.4% 54.2 54.6 -0.6% 68.7 69.0 -0.4% 

Exide Industries Acc Acc 295 295 0.0% 1,59,987 1,59,987 0.0% 1,75,786 1,75,786 0.0% 10,956 10,956 0.0% 12,958 12,958 0.0% 12.9 12.9 0.0% 15.2 15.2 0.0% 

Hero Motocorp Acc Acc 3,575 3,535 1.1% 3,72,284 3,73,621 -0.4% 4,05,098 4,10,128 -1.2% 38,550 37,416 3.0% 41,482 42,148 -1.6% 192.9 187.2 3.0% 207.6 210.9 -1.6% 

Mahindra & Mahindra BUY BUY 1,775 1,760 0.8% 10,06,650 10,04,040 0.3% 11,11,197 11,20,109 -0.8% 1,01,379 98,780 2.6% 1,11,799 1,13,398 -1.4% 84.6 82.4 2.6% 93.3 94.6 -1.4% 

Maruti Suzuki BUY BUY 11,500 11,100 3.6% 14,11,983 13,97,590 1.0% 15,60,971 15,41,605 1.3% 1,10,456 1,10,315 0.1% 1,32,043 1,34,088 -1.5% 365.7 365.3 0.1% 437.2 444.0 -1.5% 

Tata Motors BUY BUY 760 760 0.0% 44,15,502 43,74,924 0.9% 47,43,610 46,99,371 0.9% 1,96,235 2,07,260 -5.3% 2,33,538 2,46,107 -5.1% 51.2 54.1 -5.3% 61.0 64.3 -5.1% 

TVS Motor Company Acc Acc 1,560 1,400 11.4% 3,14,363 3,03,557 3.6% 3,53,486 3,39,846 4.0% 19,719 18,850 4.6% 25,556 24,039 6.3% 41.5 39.7 4.6% 53.8 50.6 6.3% 

Source: Company, PL  C=Current / P=Previous / Acc=Accumulate 
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Analyst Coverage Universe 

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

1 Ashok Leyland  BUY 225 182 

2 Bajaj Auto Reduce 4,575 4,839 

3 Bharat Forge BUY 1,070 963 

4 CEAT Hold 2,430 2,496 

5 Eicher Motors Accumulate 3,520 3,380 

6 Endurance Technologies Accumulate 1,725 1,636 

7 Exide Industries Accumulate 295 274 

8 Hero Motocorp Accumulate 3,535 2,995 

9 Mahindra & Mahindra BUY 1,760 1,465 

10 Maruti Suzuki BUY 11,100 9,821 

11 Tata Motors BUY 760 639 

12 TVS Motor Company Accumulate 1,400 1,364 

 

PL’s Recommendation Nomenclature 

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. Himanshu Singh- MMS-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. Himanshu Singh- MMS-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 

www.plindia.com 
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