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Auto Preview for Q1FY25
Q1FY25E Q4FY24A Q1FY24A
Net Revenue 87,785 112,191 81,520 8% -21.8%
EBITDA 9,675 15,921 8,208 18%| -39%
EBITDA Margin 11.0%| 14.2% 10.1% 95bps -317bps
PAT 8,370 9,701 5,770 45% -14%

Rating: Accumulate

Bajaj Auto (INR Mn.)

CMP : INR 229

Q1FY25E

TP: INR 236

PE:18.7x (FY27e)

QA4FY24A Q1FY24A

Net Revenue 119565 114847 103098 16.0% 4.1%
EBITDA 24519 23063 19539 25.5% 6.3%]
EBITDA Margin 20.5% 20.1% 19.0%| 155bps 43bps
PAT 20518] 19360 16647.7| 23.2% 6.0%

Rating: Accumulate

CMP : INR 9548

TP: INR 9,901

PE:24.7x (FY27e)

Hero Motocorp INR (Mn) Q1FY25E Q4FY24A Q1FY24A YoY
Nk Revems 105,915 95,193 87,673 21% 11%|
16,540| 13,592 12,063 37% 22%
EBITDA
15.6% 14.3% 13.8%
EBITDA Margin 186bps| 134bps|
12,480 10,161 9,847, 27% 23%
PAT

Rating: Accumulate

CMP : INR 5,584

TP: INR 5682

PE:19.8x (FY27e)

Q1FY25E Q4FY24A Q1FY24A YoY
Mahindra & Mahindra (Mn)
— 276,400 251,090 225,714 22% 10%
e 39,920 31,188 27,883 43% 28%
EBITDA Margin 14.4% 12.4% 12.4% 209bps| 202bps
29,570 20,382 15,490 91% 45%
PAT
Rating: Accumulate CMP : INR 2735 TP: INR 3,285 PE:24.5x (FY27e)
1FY25E 4FY24A 1FY24A YoY
Maruti Suzuki (Mn) Q Q Q
352,260 382,349 323,269 9.0% -8%
Net Revenue
o 41,145 46,850 29,830 38% -12%
EBITDA Margin 11.7% 12.3% 9.2%  245bps 57bps
PAT 33,350 38,778 24,851 34% -14%
Rating: Hold CMP : INR 12858 TP: INR 14003 PE: 22.03x (FY27e)
TVS Motors (INR Mn.) Q1FY25E Q4FY24A Q1FY24A YoY
85,330 81,688 72,179 18% 4%)
Net Revenue
e 9,865 9,262 7,638 29% 7%
EBITDA Margin — — 10.6%  9gpps 22bps
PAT 5,860 4,854 4,677 25%) 21%|

CMP : INR 2488

Rating: Hold

Source: Arihant Research

TP: INR 2,138

PE: 30.3x (FY27e)
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Auto Ancillary Preview for Q1FY25E

Sandhar Technologies Q1FY25E Q4FY24A Q1FY24A YoY QoQ
Net Revenue 9,730 9,180 8,290 17% 6%
EBITDA 1,060 980 730 45% 8%
EBITDA Margin 10.89% 10.68% 8.81%| 209bps 22bps|
PAT 400 360 220 82%| 11%

Rating: Buy

Suprajit Engineering

CMP : INR 513

Q1FY25E

TP: INR 573

Q4FY24A

Q1FY24A

:12.04x (FY26e)

Net Revenue 7,534 7,831 6,797 11% -4%)
EBITDA 841 944 715 18% -11%)
EBITDA Margin 11.17% 12.06% 10.52% 65bps| -89bps|
PAT 393 592 331 19%| -33%)
Rating: Buy CMP : INR 431 TP: INR 475 PE:22.20x (FY26e)
I
Gabriel India Q1FY25E Q4FY24A Q1FY24A YoY
Net Revenue 9,117 9,170, 8,058 13% -1%)
EBITDA 816 805 685 19%| 1%
EBITDA Margin 8.95% 8.78% 8.50%) 45bps 17bps
PAT 502 490 420 20% 2%|
: CMP : INR 490 Target Achieved PE:18.5x (FY27e)
! ] [ [ [ |
Sansera Engineering Q1FY25E Q4FY24A Q1FY24A YoY
Net Revenue 8,238 7,458| 6,601 25%| 10%
EBITDA 1,442 1,270 1,144 26% 13%)
EBITDA Margin 17.5% 17.0% 17.3% 18bps| 47bps
PAT 590 465 452 31%| 27 %)

Rating: Buy

CIE Automotive

CMP : INR 1374

Q2CY24E

Target Achieved

Q1CY24A

Q2CY23A

PE:14.4x (FY27e)

YoY

Net Revenue 24,000 24,270 23,200 3% -1%)

EBITDA 3,670 3,610 3,700 -1% 2%

EBITDA Margin 15.3% 14.9% 15.9% -66bps| 42bps

PAT

Rating: Accumulate CMP : INR 605 TP: INR 689 E: 15x (CY25e)

]

Mayur Uniquoters Q1FY25E Q4FY24A Q1FY24A YoY

Net Revenue 2,248 2,209 1,932 16% 2%

EBITDA 491 413 249 97%| 19%

EBITDA Margin 21.82% 18.70% 12.88%| 894bps 312bps

PAT 399 322 234 71%| 23.9%|

Rane Holdings Q1FY25E Q4FY24A Q1FY24A QoQ

Net Revenue 9,227 8,702 8,945 3% 6%

EBITDA 840 833 777 8% 1%|

EBITDA Margin 9.10% 9.58% 8.69% 41bps -48bps|

PAT 349 384 121 188%| -9%|

CMP : INR 1750 TP: INR 2047 PE: 10.6x (FY27e)

] ]

Alicon Castalloy Q1FY25E Q4FY24A Q1FY24A YoY

Net Revenue 4,027 4,193 3,541 14% -4%)

EBITDA 458 576 392 17% -20%|

EBITDA Margin 11.38% 13.74% 11.08% 30bps| -236bps|

PAT

125

CMP : INR 1285

Q1FY25E

TP:INR 1,479

205

95

32%|
PE: 13.08x (FY27e)

Q4FY24A

Q1FY24A

YoY

-39%

Net Revenue 10,966 10,687, 10,444 5% 3%|
EBITDA 1,197 1,099 1,130 6% 9%
EBITDA Margin 10.92% 10.28% 10.82% 10bps| 63bps|
PAT 481 5,156 474 2% -91%

Rating: Buy

Source: Arihant Research

ant Capital Markets Ltd

CMP : INR 232

TP: INR 292

PE: 17.2x (FY27e)
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Stock Rating Scale Absolute Return
BUY >20%
ACCUMULATE 12% to 20%

HOLD 5% to 12%
NEUTRAL -5% to 5%
REDUCE -5% to-12%
SELL <-12%
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Disclaimer: This document has been prepared by Arihant Capital Markets Ltd. This document does not constitute an offer or
solicitation for the purchase and sale of any financial instrument by Arihant. This document has been prepared and issued on the
basis of publicly available information, internally developed data and other sources believed to be reliable. Whilst meticulous care
has been taken to ensure that the facts stated are accurate and opinions given are fair and reasonable, neither the analyst nor any
employee of our company is in any way is responsible for its contents and nor is its accuracy or completeness guaranteed. This
document is prepared for assistance only and is not intended to be and must not alone be taken as the basis for an investment
decision. The user assumes the entire risk of any use made of this information. Arihant may trade in investments, which are the
subject of this document or in related investments and may have acted upon or used the information contained in this document
or the research or the analysis on which it is based, before its publication. This is just a suggestion and Arihant will not be
responsible for any profit or loss arising out of the decision taken by the reader of this document. Affiliates of Arihant may have
issued other reports that are inconsistent with and reach different conclusion from the information presented in this report. No
matter contained in this document may be reproduced or copied without the consent of the firm.
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