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Hyundai Motors India (HYUMOT) 
 

  

Focus on next phase –from Strength to Scale… 
About the stock: Hyundai Motors India (HMIL), is a part of South Korea based the 
“Hyundai Motor Group”. HMIL has for long been the second largest auto OEM in the 
domestic passenger vehicle market in terms of sales volumes.  

• Its portfolio includes 14 models across major passenger vehicle segments 
including Grand i10, Aura, Verna, Exter, Venue & Creta among others 

Event Update: Hyundai Motors India, at its first ever Investor Day, articulated a 
confident roadmap for growth over FY25-FY30E. Key takeaways: 

• Unveils ₹45,000 Crore Investment Blueprint to Accelerate India Growth: 
HMIL announced a landmark ₹45,000 crore investment plan over FY25-
30E, laying out a comprehensive roadmap across product, technology, and 
manufacturing. It aims to position India as its 2nd largest region globally, 
reflecting Hyundai Motor Company’s strategic pivot toward India as a core 
market within its global vision. The roadmap features an aggressive 26-
product launch pipeline, including 7 new nameplates that mark Hyundai’s 
entry into the multi-purpose vehicle (MPV) and off-road SUV segments. 
Reinforcing its commitment to electrification, HMIL will roll out India’s first 
locally manufactured, dedicated electric SUV by 2027, supported by a 
growing ecosystem of advanced manufacturing and localized supply 
chains. Additionally, Hyundai will introduce its luxury brand Genesis in 
India by 2027. With a strong focus on diversification, it will offer a 
comprehensive powertrain portfolio—ICE, CNG, hybrid, and EV—targeting 
over 50% of its product mix from eco-friendly options by FY2030E.  

• Aiming to expand topline by 1.5x with sustained double-digit margins: 
The 2030 roadmap is designed to transform HMIL into a high-growth, 
high-margin enterprise underpinned by 1.5x revenue expansion and a 
milestone target of ₹1 lakh crore topline by FY2030E. Profitability 
discipline remains central, with management reaffirming sustained 
double-digit EBITDA margins in the range of 11% - 14%, supported by 
scale efficiencies, product mix improvement, and localized sourcing. HMIL 
is also advancing toward Software-Defined Factory (SDF) operations to 
enhance flexibility, automation, and real-time production intelligence. 
Exports remain a cornerstone of strategy, with the company targeting up 
to 30% contribution from overseas markets by 2030, consolidating India’s 
role as a key export hub within Hyundai’s global network. On the domestic 
front, Hyundai aims to capture 15%+ market share, led by an expanding 
UV lineup that will account for >80% of total volumes.  

Rating and Target Price 

• HMIL stands out for its strategic investments aimed at scaling revenue & 
product diversification. It’s roadmap to achieve 1.5x revenue growth, 
combined with disciplined margin management and expanding market 
share, supports compelling growth outlook. Given this structural strength 
and a well-articulated strategy, we upgrade our rating to BUY on the stock 
and now value HMIL at ₹ 2,800 i.e. 30x P/E on avg. of FY27-28E EPS. 

 

Key Financials (₹ crore) FY21 FY22 FY23 FY24 FY25
 4 year CAGR 

(FY21-25) 
FY26E FY27E FY28E

 3 year CAGR 
(FY25-28E) 

Net Sales 40,972    47,379    60,308    69,830    69,193    14.0% 74,384    82,067    91,261      9.7%
EBITDA 4,246       5,486       7,549       9,133       8,954       20.5% 10,168    11,284    12,777      12.6%
EBITDA Margins (%) 10.4         11.6         12.5         13.1         12.9         13.7         13.8         14.0           
Net Profit 1,881       2,902       4,709       6,061       5,640       31.6% 6,422       7,080       8,032        12.5%
Reported EPS (₹) 23.2         35.7         58.0         74.6         69.4         79.0         87.1         98.8           
RoNW (%) 12.3         17.2         23.5         56.8         34.6         30.9         27.6         25.7           
RoCE (%) 13.1         17.7         24.2         55.0         37.7         35.2         32.5         31.3           
P/E (x) 103.7       67.2         41.4         32.2         34.6         30.4         27.5         24.3            

 

Particulars 
 

Particulars ₹ crore
Market Capitalisation 1,95,010
Total Debt (FY25) 792
Cash & Inv. (FY25) 8,579
EV (₹ crore) 1,87,222
52 week H/L (₹) 2,890 / 1,543
Equity Capital (FY25) 813
Face Value (₹) 10    

Shareholding pattern 
Oct-24 Dec-24 Mar-25 Jun-25

Promoter 82.5      82.5      82.5      82.5      
FII 7.4         6.7         7.2         7.1         
DII 5.8         7.1         7.0         7.8         
Other 4.4         3.7         3.3         2.7            

Price Chart 

 

Recent event & key risks   

• Hyundai Motor India hosts first 
ever Investor Day.  

• Key Risk: (i) lower than built in 
volume growth in domestic 
business (ii) lower than 
anticipated improvement in 
EBITDA margin profile amid 
volatile commodity prices. 

Research Analyst 

Shashank Kanodia, CFA 
shashank.kanodia@icicisecurities.com 

Bhavish Doshi 
bhavish.doshi@icicisecurities.com 
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Key Charts from PPT 
Exhibit 1: Hyundai Motors – Current Product line-up 

 
 

Source: Company, ICICI Direct Research 

 

Exhibit 2: Hyundai Motors – Domestic Growth trajectory 

 

Source: Company, ICICI Direct Research 

 

Exhibit 3: Hyundai Motors – Product pipeline through FY30E 

 

Source: Company, ICICI Direct Research 

 

 

Hyundai Motors has cumulatively sold 
>9 million vehicles in India and is a #2 
player in the domestic space.  It offers 
a robust product line-up across 
multiple segments and price points 
while providing multiple powertrain 
options as well.     

 

Since 2016, HMIL is the leader in Mid 
SUV segment supported by the brand 
CRETA. Currently, it has 14 nameplates 
in its portfolio and plans to further 
increase it to 18 by FY30.  

 

 

 

Hyundai expects the domestic PV 
industry to grow at a ~5.2% CAGR in 
the mid-term (FY25 – FY30E) while it 
looks to outperform the industry and 
grow at a CAGR of ~7% supported by 
new launches. 

 

HMIL targets a 15%+ domestic market 
share with over 80% of its portfolio 
contribution from utility vehicles 

 

 

 

 

Hyundai has also announced its 
product launch timeline going forward. 
In FY26, it will be launching 4 products 
which includes facelifts and derivative 
products, with 2 new nameplates in 
FY27-28 and further 5 new nameplates 
in FY29-30. 

 

Post Diwali 2025, HMIL has announced 
the launch of a new Venue, which will 
be equipped with Level 2 ADAS, 12.3- 
inch dual display infotainment system 
and over the air controller.   
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Exhibit 4: Hyundai Motors – Powertrain Line-up 

 

Source: Company, ICICI Direct Research 

 

Exhibit 5: Hyundai Motors – Stronghold in Asia’s fastest growing market 

 

Source: Company, ICICI Direct Research 

 

Exhibit 6: Hyundai Motors – Model wise GST benefit for customers 

 

Source: Company, ICICI Direct Research 

 

 

 

 

The company shared that it is 
focusing on diversifying its portfolio 
with an aim to have more than 50% 
contribution powered by eco-friendly 
technologies like CNG, EV, and 
hybrids.  

 

 

 

 

 

 

 

 

 

India is the 3rd largest automotive 
market but still underpenetrated 
with only 34 cars per 1000 people, 
whereas China is at 223 cars per 
1000 people and USA with 860 cars 
per 1000 people. Hyundai wants to 
capitalize on this under penetration 
by providing new products which 
appeal to the young population.  

 

 

 

 

Recently GST 2.0 reforms were 
announced by the government of 
India wherein GST on across 
automobile segment was reduced 
from 28% to 18% for small cars and 
GST has been hiked to 40% for larger 
passenger cars, SUVs while reducing 
the overall tax incidence from 43-
50% to 40%. 

 

For Hyundai 60% of its portfolio 
comes under the 18% tax slab which 
has resulted in an 8.5% - 9.9% price 
reduction in ex-showroom price. Due 
to this reform, the highest beneficiary 
segment will be compact SUV 
segment. (Exter & Venue for HMIL, 
which contributes 30% volume for 
the company). 
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Exhibit 7: Hyundai Motors – Revenue & Margin guidance 

 

Source: Company, ICICI Direct Research 

 

Exhibit 8: Hyundai Motors - Outlook Summary 

 

Source: Company, ICICI Direct Research 

 

Exhibit 9: Volume Assumptions  
Current

FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E

Total Volumes (lakh units) 5.8              6.1              7.2              7.8              7.6           8.1           8.8           9.5           

Average ASPs (₹ lakh/unit) 7.0              7.6              8.2              8.8              8.9           9.0           9.2           9.5           

RMC/Unit (₹ lakh/unit) 5.4              5.9              6.2              6.6              6.6           6.5           6.7           6.9           
 

Source: ICICI Direct Research 

 

Exhibit 10: Change in headline estimates 
FY28E

(₹ Crore) Old New % Change Old New % Change Introduced
Total Op. Income 72,340 74,384 2.8 79,556 82,067 3.2 91,261
EBITDA 9,587 10,168 6.1 10,880 11,284 3.7 12,777
EBITDA Margin (%) 13.3 13.7 42 bps 13.7 13.8 7 bps 14.0
PAT 6,020 6,422 6.7 6,934 7,080 2.1 8,032
EPS (₹) 74.0 79 6.7 85.0 87 2.1 99

FY27EFY26E

 

Source: ICICI Direct Research 

 

 

HMIL aims for up to 30% export 
contribution, crossing ₹1 lakh crore 
in revenues with sustained double-
digit EBITDA margins in the range of 
11%-14% by 2030, while expanding 
its sales and service network to 85% 
of Indian districts and focusing on 
rural market penetration.  
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Financial Summary (Consolidated) 

Exhibit 11: Profit and loss statement                             ₹ crore 
(Year-end March) FY25 FY26E FY27E FY28E
Total operating Income 69,193   74,384   82,067   91,261   
Growth (%) (0.9)         7.5          10.3        11.2        
Raw Material Expenses 49,929   52,862   58,473   65,023   
Employee Expenses 2,311     2,597     2,872     3,194     
Other Expenses 7,999     8,757     9,438     10,267   
Total Op. Expenditure 60,239   64,216   70,783   78,484   
EBITDA 8,954     10,168   11,284   12,777   
Growth (%) (2.0)         13.6        11.0        13.2        
Depreciation 2,105     2,232     2,380     2,510     
Interest 127         117         97           72           
Other Income 870         810         697         586         
PBT 7,591     8,629     9,504     10,781   
Total Tax 1,951     2,207     2,423     2,749     
Reported PAT 5,640     6,422     7,080     8,032     
Growth (%) (6.9)         13.9        10.3        13.4        
Reported EPS (₹) 69.4        79.0        87.1        98.8         

Source: Company, ICICI Direct Research 

Exhibit 12: Cash flow statement                                      ₹ crore 
(Year-end March) FY25 FY26E FY27E FY28E
Profit before Tax 7,591     8,629     9,504     2,338     
Add: Depreciation & Interest 2,232     2,349     2,477     2,582     
(Inc)/dec in Current Assets (346)        (649)        (837)        (1,001)    
Inc/(dec) in CL and Provisions (1,850)    956         1,241     1,485     
Others (1,951)    (2,207)    (2,423)    5,694     
CF from operating activities 5,676     9,078     9,961     11,097   
(Inc)/dec in Investments -          -          -          -          
(Inc)/dec in Fixed Assets (5,749)    (7,000)    (9,000)    (9,000)    
Others (253)        (40)          (40)          (40)          
CF from investing activities (6,002)    (7,040)    (9,040)    (9,040)    
Proceeds from Issuance of Equity -          -          -          -          
Borrowings, leases &  interest 1,593     (187)        (247)        (222)        
Dividend paid & dividend tax (1,706)    (1,950)    (2,153)    (2,438)    
CF from financing activities (114)        (2,137)    (2,400)    (2,660)    
Net Cash flow (439)        (99)          (1,479)    (603)        
Opening Cash 9,018     8,579     8,480     7,001     
Closing Cash 8,579     8,480     7,001     6,398      

Source: Company, ICICI Direct Research 

 

Exhibit 13: Balance Sheet                                                  ₹ crore 
(Year-end March) FY25 FY26E FY27E FY28E
Liabilities
Equity Capital 813         813         813         813         
Reserve and Surplus 15,484   19,956   24,883   30,477   
Total Shareholders funds 16,297   20,768   25,696   31,290   
Total Debt 792         722         572         422         
Deferred Tax Liability -          -          -          -          
Minority Interest / Others 1,951     1,971     1,991     2,011     
Total Liabilities 19,040   23,461   28,259   33,723   
Assets
Gross Block 23,564   34,283   43,283   52,283   
Less: Acc Depreciation 16,654   18,886   21,266   23,775   
Net Block 6,910     15,397   22,017   28,507   
Capital WIP 4,718     1,000     1,000     1,000     
Total Fixed Assets 11,628   16,397   23,017   29,507   
Goodwill & Investments 195         205         215         225         
Inventory 3,404     3,668     4,047     4,501     
Debtors 2,389     2,649     2,923     3,250     
Other Current Assets 1,660     1,784     1,968     2,189     
Cash 8,579     8,480     7,001     6,398     
Total Current Assets 16,032   16,582   15,940   16,338   
Creditors 7,086     7,744     8,544     9,501     
Provisions 497         535         590         656         
Other current liabilities 3,474     3,735     4,121     4,582     
Total Current Liabilities 11,058   12,014   13,255   14,740   
Net Current Assets 4,974     4,568     2,685     1,599     
Others 2,242     2,292     2,342     2,392     
Application of Funds 19,040   23,461   28,259   33,723   

 

Source: Company, ICICI Direct Research 

 

Exhibit 14: Key ratios 
(Year-end March) FY25 FY26E FY27E FY28E
Per share data (₹)
EPS 69.4        79.0        87.1        98.8        
Cash EPS 95.3        106.5     116.4     129.7     
BV 200.6     255.6     316.2     385.1     
Cash Per Share 105.6     104.4     86.2        78.7        
Operating Ratios (%)
EBITDA Margin 12.9        13.7        13.8        14.0        
PBT / Net sales 9.9          10.7        10.9        11.3        
PAT Margin 8.2          8.6          8.6          8.8          
Inventory days 18.0        18.0        18.0        18.0        
Debtor days 12.6        13.0        13.0        13.0        
Creditor days 37.4        38.0        38.0        38.0        
Return Ratios (%)
RoE 34.6        30.9        27.6        25.7        
RoCE 37.7        35.2        32.5        31.3        
RoIC 140.7     60.6        46.0        40.4        
Valuation Ratios (x)
P/E 34.6        30.4        27.5        24.3        
EV / EBITDA 20.9        18.4        16.7        14.8        
EV / Net Sales 2.7          2.5          2.3          2.1          
Market Cap / Sales 2.8          2.6          2.4          2.1          
Price to Book Value 12.0        9.4          7.6          6.2          
Solvency Ratios
Debt/EBITDA 0.1          0.1          0.1          0.0          
Debt / Equity 0.0          0.0          0.0          0.0          
Current Ratio 1.0          1.0          1.0          1.0          
Quick Ratio 0.5          0.5          0.5          0.5          

 

Source: Company, ICICI Direct Research 
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RATING RATIONALE 
ICICI Direct endeavors to provide objective opinions and recommendations. ICICI Direct assigns ratings to its 
stocks according -to their notional target price vs. current market price and then categorizes them as Buy, 
Hold, Reduce and Sell. The performance horizon is two years unless specified and the notional target price is 
defined as the analysts' valuation for a stock 

 

Buy: >15%  

Hold: -5% to 15%; 

Reduce: -15% to -5%; 

Sell: <-15% 

 

 
 

Pankaj Pandey Head – Research pankaj.pandey@icicisecurities.com 

  
ICICI Direct Research Desk, 
ICICI Securities Limited, 
Third Floor, Brillanto House, 
Road No 13, MIDC, 
Andheri (East) 
Mumbai – 400 093 

 

 research@icicidirect.com  
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ANALYST CERTIFICATION 
I/We, Shashank Kanodia, CFA, MBA (Capital Markets), Bhavish Doshi (MBA) 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. It is also confirmed that above mentioned Analysts of this report have not received any compensation from the 
companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the report. 

 

Terms & conditions and other disclosures:  
ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products. 
ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory 
Development Authority of India Limited (IRDAI) as a composite corporate agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst SEBI Registration Number 
– INH000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. Registered Office Address: ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi, 
Mumbai - 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807 7100. ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its various 
subsidiaries engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”), the details in respect of 
which are available on www.icicibank.com. 
 

Investments in securities market are subject to market risks. Read all the related documents carefully before 
investing.  
 
Registration granted by Sebi and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the research 
recommendations promise or guarantee any assured, minimum or risk-free return to the investors. 
 
Name of the Compliance officer (Research Analyst): Mr. Atul Agarwal 
Contact number: 022-40701000 E-mail Address: complianceofficer@icicisecurities.com 
 
For any queries or grievances: Mr. Jeetu Jawrani Email address: headservicequality@icicidirect.com Contact Number: 18601231122 
 
ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates might have 
investment banking and other business relationship with a significant percentage of companies covered by our Investment Research Department. ICICI Securities and its analysts, persons 
reporting to analysts and their relatives are generally prohibited from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover. 
 
Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to 
focusing on a company's fundamentals and, as such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and 
Technical Research Reports. 
 
Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.  
 
ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. The views and 
opinions expressed in this document may or may not match or may be contrary with the views, estimates, rating, and target price of the Institutional Research. 
 
The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein is strictly 
confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or 
reproduced in any form, without prior written consent of ICICI Securities. While we would endeavour to update the information herein on a reasonable basis, ICICI Securities is under no 
obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI Securities from doing so. Non-rated securities 
indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in 
circumstances where ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.  
 
This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness 
guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe 
for securities or other financial instruments. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. ICICI Securities will not 
treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any investment 
or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make 
their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of 
independent judgment by any recipient. The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, 
foreign exchange rates or any other reason. ICICI Securities accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not 
necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results 
may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice.  
 
ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any 
other assignment in the past twelve months.  
 
ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report 
for services in respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger 
or specific transaction.  
 
ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the 
companies mentioned in the report in the past twelve months. 
 
 
ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or its analysts 
did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither 
ICICI Securities nor Research Analysts and their relatives have any material conflict of interest at the time of publication of this report.  
 
Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.  
 
ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as of the last 
day of the month preceding the publication of the research report.  
 
Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or actual/ beneficial ownership of 
one percent or more or other material conflict of interest various companies including the subject company/companies mentioned in this report.  
 
ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.  
 
Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report.  
 
We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities.  
 
This report is not directed 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, regulation or which would subject ICICI Securities and affiliates to any registration or licensing requirement within 
such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may 
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