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Uno Minda Limited
February 07, 2025  

CMP: INR 1,030 | Target Price: INR 1,177  |  Potential Upside: 14.3%  

Institutional Equities | Automobile & Automobile Ancillaries

UNOMINDA Q3FY25 Revenue & EBITDA in Line with Street Expectations, PAT Falls Short

• Q3FY25 consolidated revenues at INR 41,850Mn, (vs CEBPL est. INR 41,218Mn), up 18.8% YoY

and down 1.4% QoQ.

• EBITDA for Q3FY25 was reported at INR 4,570Mn, (vs CEBPL est. INR 4,570Mn), up 20.4% YoY

and down of 5.3% QoQ. EBITDA margin were flat on YoY basis at 10.9% but were 44bps down

QoQ due to startup costs and change in product mix.

 PAT for Q3FY25 reported at INR 2,544Mn, (vs CEBPL est. INR 2,322Mn), up 31.5% YoY and down

4.4% QoQ. EPS for Q3FY25 is INR 4.4, up 31.2% YoY, and down 1.3% QoQ.

Capacity Expansions Drive UNO Minda’s Growth Momentum: UNOMINDA continues to outperform

the Indian automotive industry, posting 18.8% YoY revenue growth in Q3 FY25, compared to the

industry's 7% volume growth. To sustain this momentum, the company is making strategic capacity

expansions across key segments. Major investments include a greenfield plant at IMT Kharkhoda with

120,000 alloy wheel capacity, a 30,000-unit alloy wheel expansion for 4W at Folio Noval Bawal, a 2Mn-

unit brownfield expansion for 2W alloy wheels in Supa, Maharashtra, and an aluminum die-casting

expansion in Hosur. With the alloy wheel business operating at near-full capacity, these expansions are

crucial for meeting rising demand. Currently, 12 projects are underway, further strengthening its

production capabilities.

Strong EV Growth Driven by Rising OEM Revenues: UNOMINDA is strategically expanding its EV

portfolio, with increasing revenues from E2-wheelers, E3-wheelers, and E4-wheelers. In Q3 FY25,

revenues from EV 2-wheeler OEMs stood at INR 2380Mn, up from INR 2280Mn in Q2 FY25 and INR

1640Mn YoY. Meanwhile, E3-wheeler revenues were INR 740Mn. The company is actively developing

and supplying onboard chargers, battery management systems, and controllers, reinforcing its position in

the growing EV ecosystem. A positive industry outlook, driven by the Union Budget 2025, offers further

tailwinds, with income tax exemptions, EV manufacturing incentives, and customs reforms strengthening

sector growth. Furthermore, the company is showcasing its commitment to advanced mobility solutions

through its Green Mobility Zone, featuring innovations like electric skateboards, electric bucks, and

electric bikes, emphasizing its cutting-edge EV product portfolio.

View and Valuation: UNOMINDA is capitalizing on high-growth auto components, focusing on EVs,

alloy wheels, lighting, smart keys, and sensors. Capacity expansion and investments in EV and safety

systems positions it for strong growth. We have marginally revised our FY26/27 EPS estimates by -

2.1%/-2.4%, factoring in higher interest and startup costs. Consequently, we have downgraded our rating

to ‘HOLD’ while maintaining the target price at INR 1,177 (42x FY27E EPS)

Company Info

BB Code UNOMINDA IN EQUITY

Face Value (INR) 21.0

52 W High/Low (INR) 1253/605

Mkt Cap (Bn) INR 58.7/ $0.67

Shares o/s (Mn)                                                                      574.2

3M Avg. Daily Volume 8,85,229

Change in Estimates

Change in Target Price

Change in Recommendation

Change in CEBPL Estimates

FY26E FY27E

INR Bn New Old Dev. (%) New Old Dev. (%)

Revenue 205 205 00 246 243 01

EBITDA 22.8 22.8 00 27.7 27.8 (0.6)

EBITDAM % 11.2 11.2 0bps 11.3 11.5 (20.0)bps

PAT 13.1 13.3 (2.1) 16.3 16.7 (2.4)

EPS 22.8 23.2 (2.1) 28.4 29.1 (2.4)

Actual vs Consensus

INR Bn Q3FY25A Consensus Dev.%

Revenue 41,840 41,854 (0.0)

EBITDA 4,570 4,549 00

EBITDAM % 10.9 10.9 05bps

PAT 2,544 2,712 (6.2)

Key Financials

INR Bn FY23 FY24 FY25E FY26E FY27E

Revenue 112.4 140.3 170.8 204.8 245.9

YoY (%) 35.2 24.9 21.7 19.9 20.1

EBITDA 12.4 15.9 19.2 22.8 27.7

EBITDAM % 11.1 11.3 11.2 11.2 11.3

Adj PAT 6.5 8.6 10.7 13.1 16.3

EPS 11.4 15.0 18.6 22.8 28.4

ROE % 16.8 18.7 18.8 19.1 19.6

ROCE % 15.5 16.4 16.6 16.6 17.8

PE(x) 88.1 67.0 54.0 44.1 35.4

EV/EBITDA 47.5 37.4 31.2 26.3 21.7

Shareholding Pattern (%)

Dec-24 Sep-24 Jun-24

Promoters 68.75 68.75 68.75

FIIs 9.88 17.16 8.65

DIIs 15.45 7.57 16.39

Public 5.92 6.52 6.21

Relative Performance (%)

YTD 3Y 2Y 1Y

BSE Auto 103.1 71.4 14.9

Uno Minda Limited 85.8 109.0 49.8

HOLD

Aryan Goyal

Email: Aryan.goyal@choiceindia.com 

Ph: +91 22 6707 9517

Heet Chheda

Email: Heet.chheda@choiceindia.com

Ph: +91 22 6707 9952 

Uno Minda Limited Q3FY25 Q3FY24 YoY (%) Q2FY25 QoQ (%)

Net Sales 41,840 35,229 18.8 42,448 (1.4)

Material Expenses 27,399 22,907 19.6 27,536 (0.5)

Employee Expenses 5,337 4,544 17.5 5,282 1.0

Other Opex Expenses 4,535 3,983 13.9 4,806 (5.6)

EBITDA 4,570 3,796 20.4 4,824 (5.3)

Depreciation 1,576 1,326 18.9 1,509 4.5

EBIT 2,994 2,471 21.2 3,315 (9.7)

Interest Cost 473 286 65.2 460 2.8

PBT 2,605 2,263 15.1 2,876 (9.4)

RPAT 2,544 1,935 31.5 2,662 (4.4)

APAT 2,544 1,935 31.5 2,598 (2.1)

Adj EPS (Rs) 4.4 3.4 31.2 4.5 (1.3)

Uno Minda Limited Q3FY25 Q3FY24 YoY (%) Q2FY25 QoQ (%)

Gross Margin (%) 34.5 35.0 (46) 35.1 (61)

Emp exp. % of Sales 12.8 12.9 (14) 12.4 31

Other Op. Exp  % of Sales 10.8 11.3 (47) 11.3 (48)

EBITDA Margin (%) 10.9 10.8 15 11.4 (44)

Tax Rate (%) 17.9 28.7 -1,078 27.3 (938)

APAT Margin (%) 6.1 5.5 59 6.1 (4)
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• Revenue boost expected from new OEM 

customer, E2 Wheeler volumes, and 

pneumatic seat supply.

• EBITDA margin guidance at 11% ± 50 bps.

• Margins expected to exceed 11% in the 

coming years.

• Growth driven by capacity expansion and new 

plant commissioning from next fiscal. 

2

Management Call - Highlights

• Hosur Plant Expansion: The Hosur plant's capacity is being

expanded from 10,000 tonnes to 15,000 tonnes to meet growing

demand, with a capex of INR 720Mn approved for the project. The

expansion will commence in phases starting Q4 FY26.

• Strategic Land Acquisition: The company has spent INR 3500 Mn on

land acquisition in the first nine months of FY25. Key acquisitions

include 83 acres in Cade (with 20 acres used for a lighting plant), 95

acres in Kharkhoda (with 20 acres allocated for a phone and oil plant),

and ongoing acquisitions in Hosur for future business expansion.

• New Greenfield Plants: The company is expanding its manufacturing

footprint with new greenfield plants. A 120,000-unit alloy wheel plant is

under construction at IMT Kharkhoda, while a 2Mn alloy wheel plant for

two-wheelers is being built in Supa, Maharashtra. Additionally, a new

seat belt plant has been commissioned which is expected to achieve

peak capacity by 3rd year of production.

• Total Capex: The company incurred a total capex of INR 13,240Mn in

the first nine months of FY25, covering both sustaining and growth

investments, funded through business cash flows.

• Debt Surge Driven by Expansion Plans: The company's net debt

increased to INR 19,640Mn as of December 24, up from INR

13,190Mn on March 31, 2024. This rise is mainly attributed to capital

expenditures for land acquisitions and higher working capital

requirements.

• Switching systems shine with strong growth: The segment

delivered INR 10,450Mn in Q3, contributing 25% to consolidated

revenues with a solid 10% YoY growth. Key drivers included high-value

product demand, deeper engagement with key customers, and a

revival in the two-wheeler market.

• Strategic plant consolidation on track: The relocation of the four-

wheeler switch plant from Manesar to Farrukhnagar is progressing as

planned and is set for completion by Q3 FY27, ensuring operational

efficiency and scalability.

• Lighting segment powers ahead: With INR 9,820Mn in Q3 revenue

and a 15% YoY growth, the lighting business contributed 24% to

consolidated revenues. Strong demand in both 4-wheeler and 2-

wheeler segments fueled this impressive performance.

• Expansion Project in Indonesia: The implementation of an expansion

project in Indonesia has begun and is expected to be commissioned in

phases starting from Q4 FY26.

• Advanced Solutions: The company showcased advanced lighting

solutions at the Auto Expo Component Show 2025, including

connected pixel-based digital tail lamps, OLED lamps, and adaptive

lighting.

Institutional Equities
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Healthy PAT growth of 31.5% YoY

Source: Company, CEBPL Source: Company, CEBPL

Switch revenue grew 12.6% YoY

EBITDAM remains flat on YoY basis

Revenue jumped by 18.8% YoY basis   

Institutional Equities

Source: Company, CEBPL Source: Company, CEBPL

*All figures are in INR Million

Source: Company, CEBPL

Lighting revenue grew 15.3% YoY

Source: Company, CEBPL
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Institutional Equities

Seating revenue down 4% YoY due to export headwindsAcoustics segment down 8.9% YoY 

Aftermarket revenue grows 18.7% YoY 

Source: Company, CEBPL Source: Company, CEBPL

Source: Company, CEBPL
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Source: Company, CEBPL Source: Company, CEBPL

Revenue expected to grow at 20.6% CAGR FY24-27
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PAT growth remains robust

Casting revenue grows 12.0% YoY
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Source: Company, CEBPL

Income Statement

Particular (INR Mn) FY23 FY24 FY25E FY26E FY27E

Revenue 1,12,365 1,40,309 1,70,766 2,04,818 2,45,929 

Gross profit 40,120 49,671 60,281 72,301 87,059 

EBITDA 12,420 15,853 19,207 22,841 27,682 

Depreciation 4,299 5,262 6,194 7,409 8,489 

EBIT 8,609 10,928 13,385 15,840 19,642 

Interest Expenses 695 1,130 1,735 1,843 1,844 

Income from JV associate 999 1,854 2,503 3,254 3,580 

Reported PAT 7,002 9,247 11,118 13,552 16,793 

Minority Interest 467 444 466 490 514 

Adjusted PAT 6,536 8,594 10,652 13,063 16,279 

EPS (INR) 11.4 15.0 18.6 22.8 28.4 

NOPAT 6,763 8,585 10,515 12,444 15,430 

Balance Sheet

Institutional Equities

Source: Company, CEBPL

Particular (INR Mn) FY23 FY24 FY25E FY26E FY27E

Net worth 41,559 49,428 59,161 71,015 85,693 

Minority Interest 2,784 3,222 3,688 4,178 4,692 

Deferred Tax 487 194 194 194 194 

Total Debt 13,953 17,063 21,687 24,578 24,593 

Other Liabilities & Provisions 1,720 1,437 1,437 1,437 1,437 

Total Net Worth & liabilities 60,502 71,344 86,167 1,01,402 1,16,608 

Net Fixed Assets 30,058 35,930 43,735 49,326 51,837 

Capital Work in Progress 2,927 2,157 3,500 3,800 4,000 

Goodwill 3,103 3,376 3,647 3,829 4,020 

Investments 8,692 9,514 11,547 13,821 16,565 

Cash & Bank Balance 1,791 2,603 1,846 2,641 4,423 

Loans & Advances & Other Assets 3,315 5,322 5,588 5,867 6,160 

Net Current Assets 13,068 17,271 20,333 26,880 36,065 

Total Assets 60,502 71,344 86,167 1,01,402 1,16,607 

Capital Employed 55,512 66,491 80,849 95,594 1,10,285 

Invested Capital 50,794 61,731 75,502 89,153 1,01,862 

Net Debt 12,163 14,461 19,841 21,938 20,170 

FCFF (1,125) (1,340) 1,276 3,802 8,525 

http://blinks.bloomberg.com/screens/nh%20chb
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Source: Company, CEBPL

Cash Flows (INR Mn) FY23 FY24 FY25E FY26E FY27E

CFO 8,026 9,793 15,276 16,802 19,525 

Capex (9,151) (11,133) (14,000) (13,000) (11,000)

FCF (1,125) (1,340) 1,276 3,802 8,525 

CFI (11,901) (9,534) (17,956) (16,096) (14,511)

CFF 3,010 905 1,970 (161) (3,432)

Ratio Analysis FY23 FY24 FY25E FY26E FY27E

Growth Ratios (%)

Revenue 35.2 24.9 21.7 19.9 20.1 

EBITDA 40.3 27.6 21.2 18.9 21.2 

PAT 83.7 31.5 23.9 22.6 24.6 

Margin Ratios (%)

EBITDA 11.1 11.3 11.2 11.2 11.3

PAT 6.2 6.6 6.5 6.6 6.8

Performance Ratios (%)

OCF/EBITDA (X) 0.6 0.6 0.8 0.7 0.7 

OCF/IC (0.7) (1.0) (0.9) (1.0) (1.3)

ROE 16.8 18.7 18.8 19.1 19.6 

ROCE 15.5 16.4 16.6 16.6 17.8 

Turnover Ratios (Days)

Inventory 43 43 44 44 44 

Debtor 56 54 55 55 55 

Payables 55 52 54 51 48 

Cash Conversion Cycle 44 45 45 48 51 

Financial Stability Ratios (x)

Net Debt to Equity 0.3 0.3 0.3 0.3 0.2 

Net Debt to EBITDA 1.0 0.9 1.0 1.0 0.7 

Interest Cover 12.4 9.7 7.7 8.6 10.6 

Valuation Metrics

Fully Diluted Shares (Mn) 573 574 574 574 574

Price (INR) 1030 1030 1030 1030 1030

Market Cap(INR Mn) 5,90,290 5,91,404 5,91,404 5,91,404 5,91,404 

PE(x) 90 69 56 45 36 

EV (INR Mn) 6,05,236 6,09,086 6,14,933 6,17,519 6,16,265 

EV/EBITDA (x) 49 38 32 27 22 

Book value (Rs/share) 73 86 103 124 149 

Price to BV (x) 14 12 10 8 7 

EV/OCF (x) 75 62 40 37 32 

Institutional Equities
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Historical Price Chart: Uno Minda Limited
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These information / opinions / views are not meant to serve as a professional investment guide for the readers. No action is solicited based upon the

information provided herein. Recipients of this “Report” should rely on information/data arising out of their own Study/investigations. It is advised to seek

independent professional advice and arrive at an informed trading/investment decision before executing any trades or making any investments. This ‘Report’

has been prepared on the basis of publicly available information, internally developed data and other sources believed by CEBPL to be reliable. CEBPL or its

directors, employees, affiliates or representatives shall not be responsible for, or warrant for the accuracy, completeness, adequacy and reliability of such

information / opinions / views. Though due care has been taken to ensure that the disclosures and opinions given are fair and reasonable, none of the

directors, employees, affiliates or representatives of CEBPL shall be liable for any direct, indirect, special, incidental, consequential, punitive or exemplary

damages, including lost profits arising in any way whatsoever from the information / opinions / views contained in this report.

The price and value of the investments referred to in this Report and the income from them may tend to go down as well as up, and investors may incur losses

on any investments. Past performance shall not be a guide for future performance. CEBPL does not provide tax advice to its clients, and all investors are

strongly advised to take advice of their tax advisers regarding taxation aspects of any potential investment. Opinions are based on the current scenario as of the

date appearing on this ‘Report’ only. CEBPL does not undertake to advise you as to any change of our views expressed in this “Report’ may differ on account of

differences in research methodology, personal judgment and difference in time horizons for which recommendations are made. User should keep this risk in

mind and not hold CEBPL, its employees and associates responsible for any losses, damages of any type whatsoever.

Disclaimers in respect of jurisdiction: This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident

of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or

which would subject “CEBPL RE” to any registration or licensing requirement within such jurisdiction(s). No action has been or will be taken by “CEBPL

RE” in any jurisdiction (other than India), where any action for such purpose(s) is required. Accordingly, this ‘Report’ shall not be possessed, circulated

and/or distributed in any such country or jurisdiction unless such action is in compliance with all applicable laws and regulations of such country or

jurisdiction. “CEBPL” requires such recipient to inform himself about and to observe any restrictions at his own expense, without any liability to “CEBPL”. Any

dispute arising out of this Report shall be subject to the exclusive jurisdiction of the Courts in Mumbai (India).

Statements on ownership and material conflicts of interest, compensation - CEBPL and Associates reciprocates to the best of the knowledge and belief of

CEBPL/ its Associates/ research Analyst who is preparing this report.

Disclosures of Interest (Additional):

1. “CEBPL”, its research Analyst(s), or its associates or relatives of the Research Analyst does not have any financial interest in the company(ies) covered in

this report.

2. “CEBPL” its research Analyst, or its associates or relatives of the research analyst affiliates collectively do not hold more than 1 of the securities of the

company(ies) covered in this report as of the end of the month immediately preceding the distribution of the research report.

3. “CEBPL”, its research analyst, his/her associate, his/her relative, do not have any other material conflict of interest at the time of publication of this

research report.

4. “CEBPL”, its research analyst, and its associates have not received compensation for investment banking or merchant banking or brokerage services

or for any other products or services from the company(ies) covered in this report, in the past twelve months.

5. “CEBPL”, its research analyst, or its associates have not managed or co-managed in the previous twelve months, a private or public offering of

securities for the company (ies) covered in this report.

7. “CEBPL, or its associates have not received compensation or other benefits from the company(ies) covered in this report or from any third party, in

connection with the research report.

8. CEBPL research analyst has not served as an Officer, Director, or employee of the company (ies) covered in the Research report.

9. “CEBPL”, its research analyst has not been engaged in market making activity for the company(ies) covered in the Research report.

Details of Associates of CEBPL and Brief History of Disciplinary action by regulatory authorities are available on our 

website i.e. https://choiceindia.com/research-listing

Sr. No. Particulars
Yes / 

No

1. Whether compensation has been received from the company(ies) covered in the Research report in the past 12 months for investment banking 

transaction by CEBPL
No

2 Whether Research Analyst, CEBPL or its associates or relatives of the Research Analyst affiliates collectively hold more than 1 of the 

company(ies) covered in the Research report

No

3. Whether compensation has been received by CEBPL or its associates from the company(ies) covered in the Research report No

4. CEBPL or its affiliates have managed or co-managed in the previous twelve months a private or public offering of securities for the 

company(ies) covered in the Research report

No

5. CEBPL, its research analyst, his associate, or its associates have received compensation for investment banking or merchant banking or 

brokerage services or for any other products or  services from the company(ies) covered in the Research report, in the last twelve months

No

Copyright: The copyright in this research report belongs exclusively to CEBPL. All rights are reserved. Any unauthorized use or disclosure is prohibited. No reprinting or reproduction, in whole

or in part, is permitted without the CEBPL’s prior consent, except that a recipient may reprint it for internal circulation only and only if it is reprinted in its entirety.

This “Report” is for distribution only under such circumstances as may be permitted by applicable law. This “Report” has no regard to the specific investment objectives, financial situation or

particular needs of any specific recipient, even if sent only to a single recipient. This “Report” is not guaranteed to be a complete statement or summary of any securities, markets, reports or

developments referred to in this research report. Neither CEBPL nor any of its directors, officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or

incompleteness of fact or opinion in this “report” or lack of care in this report’s preparation or publication, or any losses or damages which may arise from the use of this research report.

Information barriers may be relied upon by CEBPL, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of CEBPL.

Investing in any non-U.S. securities or related financial instruments (including ADINR) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be

registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or related financial instruments may be limited.

Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within the United States. The value of any investment or

income from any securities or related financial instruments discussed in this research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may

have a positive or adverse effect on the value of or income from such securities or related financial instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by CEBPL with respect to future performance. Income from

investments may fluctuate. The price or value of the investments to which this research report relates, either directly or indirectly, may fall or rise against the interest of investors. Any

recommendation or opinion contained in this research report may become outdated as a consequence of changes in the environment in which the issuer of the securities under analysis

operates, in addition to changes in the estimates and forecasts, assumptions and valuation methodology used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior written consent of CEBPL and CEBPL accepts no liability

whatsoever for the actions of third parties in this respect.

The details of CEBPL, its research analyst and its associates pertaining to the companies covered in the Research report are given above.
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