Uno Minda miNninD)

CMP:X 1,110

Target: X 1,220 (10%) Target Period: 12 months HOLD

August 7, 2025 .._ﬁp
Sturdy growth, valuations cap near-term upside...

UNO (T
About stock: Uno Minda (MIL) is India’s largest maker of automotive switches,

horns, seats & PV alloy wheels and third largest automotive lighting player.

e FY25segment mix—4-W 47%, 2-W 45%; switches, lighting, castings, horns Particulars X crore
and seats comprised 25%, 23%, 19%, 5% and 7% of sales, respectively Market capitalisation 63,603

. , . . . Total Debt (FY25) 2,294

e FY25 Sales Mix: 93% OEM'’s, 7% aftermarket; Geographical mix: India: 89% Cash & Inv. (FY25) 207

. . . . EV (R crore) 65,691

Q1FY26 Result: On the consolidated basis, at Uno Minda, topline for the quarter 52 week H/L /) 1,255/768
came in at X 4,489 crore, up by 18% YoY. This is amidst underlying OEM volume Equity capital (FY25) 114.8
growth of ~2%. Outperformance trend continues. Adjusting for prior period income, Face value ) 2.0

Adj. EBITDA in Q1FY26 came in at X 474 crore with corresponding EBTDA margins
at 10.7% (flat YoY). Adj. PAT for the quarter came in at X 239 crore (up 21% YoY).

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

Investment Rationale Promoter ~ 688 688 688 687

Fil 9.7 99 101 96
e Robust core business momentum with diversified product portfolio: Over DII 153 155 152 159
the years, Uno Minda has emerged as a leading player in the domestic auto Other 63 5.9 6.0 5.9

ancillary space, consistently outperforming its user industry. This success
stems from its ability to increase kit value (>~10% of vehicle Asp’s), expand

Price Chart

its client and product portfolio, and pursue strategic acquisitions. It has %gggg W 1500
delivered revenue growth of 16% YoY in Q1FY26 (normalized), significantly 15000 1000
outpacing the auto-industry growth of ~2%. This outperformance stems 10000 - 500
from its well diversified portfolio spanning switches, lighting, casting, 5000 ﬁ ’:
seating systems, controllers, sensors, and ADAS. MIL strategy of targeting Y A 0
premiumisation and content enhancement, supported by strong OEM base, POt

has helped it increase kit value and maintain 1.5x — 2x growth over industry. rLLLZ

With FY26E capex of ~X1600-1700 crores focused on high growth verticals, Nifty (LHS) Uno Minda (RHS)

we project revenue at Uno Minda to grow at ~15% CAGR over FY25-27E. .
Recent Event & Key risks
e Reports steady performance in
Q1FY26. Normalized Margins
stood at 10.7%.

e Strategic focus on EV & Technology-led segments: Uno Minda proactive
approach to EVs is reflected in its ramp up across both 2W and 4W
platforms. It is sharply focused on building a full-stack EV ecosystem with
strong execution on JV-based platforms like Uno Minda-FRIWO and
Innovance. It has commercialized products like EV chargers, controllers, .
ADAS modules (localized camera production), and initiated high-voltage

Key Risk: (i) domestic auto
industry slowdown impacting

powertrain work under Innovance JV. Recent acquisition of full control and
IP from FRIWO strengthens vertical integration. In E-2W space, it has
potential kit value of ~X 37.6k/vehicle vs ~12k in ICE 2W. With an EV-

growth given company is OEM
heavy (ii) positive surprise on
margins amidst steady RM prices

agnostic portfolio, proven execution on JVs, and rising order book visibility,
it is well placed to benefit from India’s accelerating electrification drive.

L=
O
—
O
Q
0
Q

o
P

§=
>
(on

L

I

o+
()

o

[
n
()
=
-
>
O
(]
wn
O
O

Research Analyst

Shashank Kanodia, CFA
shashank.kanodia@icicisecurities.com

Rating and Target Price

Bhavish Doshi
bhavish.doshi@icicisecurities.com

e Despite continued outperformance & strategic positioning in EV & premium
auto components, margin profile has been a tad tepid at Uno Minda with
meaningful upgrade possible as its new plants stabilise and hit optimum
utilization levels. In the interim, with valuations turning full, we downgrade
the stock to HOLD and value it at X 1,220 i.e. 48x P/E on FY27E EPS.

Key Financial Summary

Key Financials Fy21 Fy22 FY23 FY24 Fr2s ° y::;zgff;; FY26E Fr27E 2 :’F‘:;’;;_:zAfEF;
Net Sales 63737 83130 112365 14,0309 16,7746 21.9% 192198 22,0675 14.7%
EBITDA 7250 8854 12420 15853 18738 228%  2237.1  2,648.1 18.9%
EBITDA Margins (%) 11.4 10.7 11.1 11.3 11.2 11.6 12.0
Net Profit 2066 3558 653.5 880.3 943.0 435%  1,157.0 14573 24.3%
EPS ®) 3.6 6.2 11.4 15.3 16.4 202 25.4
P/E 307.8 1788 97.3 72.4 67.6 55.1 437
RoNW (%) 9.2 10.3 15.7 17.8 16.5 17.2 18.2
RoCE (%) 9.1 10.2 13.7 15.1 147 15.7 17.8

Source: Company, ICICI Direct Research
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Key Takeaways of Recent Quarter

Q1FY26 Results: Reported Healthy Performance

¢ On the consolidated basis, at Uno Minda, Topline for the quarter came in at
X 4,489 crore, up by 18% YoY. EBITDA in Q1FY26 came in at X 543 crore (up
33% YoY) with corresponding EBTDA margins at 12.1% (up 47 bps QoQ)
while normalized EBITDA margins came at 10.7% (Flat YoY).

e Switch segment reported a growth of 16% YoY to X 1,111 crores, thereby
contributing 25% of consolidated revenue in the quarter. Additionally,
Lightning segment reported X 1013 crores, up 13% YoY driven by robust
performance from 4-wheeler lightning segment. Moreover, Casting segment
grew by 10% YoY at X 824 crores drive by 2W dalloy wheel segment. While,
seating business revenues was at X 320 crores (contributing 7% of the
consolidated revenue), whereas other product segment reported X 966
crores (up 30% YoY, led by robust growth in the sensors, ADAS & controllers).

e PAT for the quarter came in at X 291 crore (up 46% YoY). On a normalised
basis-excluding the prior period income-PAT was ~X 239 crore.

Q1FY26 Earnings Conference Call Highlights:

¢ New Order & Plants: Uno Minda has secured a new export order for
switching segment from a UK-based motorcycle player for supply to their
Thailand plant. It has also commenced construction of a new greenfield
facility for high-voltage EV powertrain components under JV with Innovance
Automotive, with Phase 1 expected to be commissioned by Q2 FY27.

e Strategic updates & Capex: UNO Minda is executing 13 ongoing expansion
projects. Major ramp-ups expected in FY26 include: Kharkhoda alloy wheels,
Indonesia lighting facility, and Hosur die casting. CapEx guidance remains
at 1,650 crore (1,300 crore growth + X350 crore sustaining). EV focus is
deepening with a new JV facility (Innovance) for high-voltage powertrain
components set to go live in Q2 FY27. UMBMPL acquisition (FRIWO JV) has
been completed, giving UNO Minda full IPR and EV tech control.

e New product line: During the quarter Uno Minda commissioned its new
camera module production line and has become the first Indian company to
localize camera module production for RPAS & ADAS systems (Import
substitution).

e Aftermarket: In Q1FY26 aftermarket revenue was X329 crore, contributing
7% of total sales. SPV-linked OEM aftermarket sales were X248 crore, taking
total aftermarket revenue to X577 crore. International revenue formed 11%
of sales. US exposure remains minimal (<2%) & unaffected by tariff changes.

e Margins & outlook: Margins held steady despite increased costs, though
short-term pressure is expected due to ongoing ramp-ups of new
businesses. The company remains confident in outpacing industry growth
due to its diversified product base and strategic investments.

e  Other product Business: The ‘Other Products’ segment delivered strong
performance, generating X 966 crores in revenue during Q1FY26. Key
contributors include the controller business (X157 crores), sensors and ADAS
(X215 crores), blow moulding products (X110 crores), Uno Minda’s FRIWO
JV (R78 crores), and Alternate fuel business (X110 crores). This growth
reflects its strategic focus on emerging technologies and sustainable
mobility solutions.

e  Aftermarket: In Q1FY26 aftermarket revenue was X329 crore, contributing
7% of total sales. SPV-linked OEM aftermarket sales were X248 crore, taking
total aftermarket revenue to X577 crore. International revenue formed 11%
of sales. US exposure remains minimal (<2%) & unaffected by tariff changes.

ICICI Securities | Retail Research 2
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Quarterly Result Analysis and Key Charts from PPT

Q1FY26 Q1FY25 YoY% Q4FY25 QoQ%

Total Operating Income 4,489.1 3,817.5 17.6 4,528.3 -0.9
Raw Material Expenses 2,836.0 2,460.3 15.3 2,914.4 -2.7
Employee Expenses 624.0 516.3 20.9 586.4 6.4
Other Expenses 486.0 433.2 12.2 500.9 -3.0
EBITDA 543.1 407.7 33.2 526.7 3.1
EBITDA Margin (%) 12.1 10.7 142 bps 11.6 47 bps
Depreciation 159.3 141.7 12.4 164.7 -3.3
Interest 44.0 36.3 21.4 40.8 7.9
Other Income 12.0 11.0 9.0 7.6 57.5
PBT (before exceptional) 351.9 240.8 46.1 328.9 7.0
Total Tax 90.1 66.7 35.1 94.3 -4.5
Reported PAT 290.7 199.0 46.1 266.2 9.2

Source: Company, ICICI Direct Research

Exhibit 2: Uno Minda- Engine Agnostic portfolio with potential upside

Engine agnostic portfolio with potential upside from EV transition =

z
UNO [T}

—DAIVING THE NEW—

Alternate Fuel

Domains Product Lines ICE Systame Hybrid BEV
4W Switches & HVAC

Electronic & Control Seat Belts

Systems Shifters

Infotainment Systems
Sensors
Controllers

ADAS, Controllers and RPAS & ADAS

Sensors

More than 95% of
Cameras
Telematics & TCU our product
Steering Wheel with Airbags portfolios are

Body Sealing .

oh et powertrain
Air Ducts & Washer Bottle agnOStiC

Safety & Comfort Systems Spoiler

Seats

Horns
Speakers
Brake Hoses
Lighting & Alternate Fuel Lamps
Alloy Wheels
Casting 28
Battery Lead Acid Battery

Source: company, ICICI Direct Research

Light Metal & Power Train

Exhibit 3: Uno Minda- Potential Kit Value- 2W & 4W

EV Strategy for Four Wheeler

Wall Mounted
Charging Unit

Under Production/Orders Won

Battery Disconnect
Unit 1 Battery Disconnect Unit

Integrated .
Charging 2 AC Charging Cable
Control Unit 3 Integrated Charging Control Unit (OBC + DC
DC + PDU) ( Low Voltage)
4 EVSE-Wall Mount Charging Unit

5 Electric Drive Unit (EDU)/e-Axle
(E-Motor+ Inverter+ Reducer)

E-Axle Under Self Development/TLA Done

(E-Motor+ Inverter + N :
Reducer) 6 Acoustic Vehicle Alert System

7 Integrated Charging Control Unit (OBC + DC
DC + PDU) (High Voltage)

Acoustic Vehicle
Alert System

AC Charging
Cable

Source: Company, ICICI Direct Research
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Financial Summary

Exhibit 4: Profit and loss statement X crore Exhibit 5: Cash flow statement X crore

(Year-end March)

Net Sales

Other Operating Income
Total Operating Income
Growth (%)

Raw Material Expenses
Employee Expenses
Other Operating Expense
Total Operating Expenditure
EBITDA

Growth (%)

Depreciation

Interest

Other Income

PBT

Others

Total Tax

PAT

Growth (%)

EPS R)

FY24
14,031
0.0
14,031
249
9,064
1,779
1,603
12,446
1,585
27.6
526
113

34

980
-168
267
880
34.7
15.3

FY25
16,775
0.0
16,775
19.6
10,868
2,165
1,868
14,901
1,874
18.2
615
170

29
1,118
-111
286
943
7.1
16.4

FY26E
19,220
0.0
19,220
14.6
12,337
2,539
2,106
16,983
2,237
19.4
673
193

25
1,397
-114
355
1,157
22.7
20.2

FY27E
22,068
0.0
22,068
14.8
14,178
2,814
2,427
19,419
2,648
18.4
750
140

25
1,782
-126
451
1,457
26.0
254

(Year-end March)

Profit after Tax

Add: Depreciation

(Inc)/dec in Current Assets
Inc/(dec) in CL and Provisions
Others

CF from operating activities
(Inc)/dec in Investments
(Inc)/dec in Fixed Assets
Others

CF from investing activities
Issue/(Buy back) of Equity
Inc/(dec) in loan funds
Interest and Dividend outgo
Inc/(dec) in Share Cap
Others

CF from financing activities
Net Cash flow

Opening Cash

Closing Cash

FY24 FY25
880 943
526 615

-853 -699
531 246

79 141

1,164 1,247

-98 99

-1,048  -1,938
-53 149
-1,198  -1,690
0 0

322 721
-228 -300

0 0

21 -29
116 392
81 -51
173 254
254 204

FY26E
1,157
673
-795
461
167
1,663
-50
-1,650
106
-1,594

FY27E
1,457
750
-854
480
115
1,949
-50
-1,000
115
-935

0

-700
-312
0

0
-1,012

212
213

Source: Company, ICICI Direct Research

Source: Company, ICICI Direct Research

Exhibit 6: Balance Sheet X crore Exhibit 7: Key ratios

(Year-end March)
Liabilities

Equity Capital

Reserve and Surplus
Total Shareholders funds
Total Debt

Deferred Tax Liability
Minority Interest / Others
Total Liabilities

Assets

Gross Block

Less: Acc Depreciation
Net Block

Capital WIP

Total Fixed Assets
Investments & Goodwill
Inventory

Debtors

Loans and Advances
Other Current Assets
Cash

Total Current Assets
Current Liabilities
Provisions

Current Liabilities & Prov
Net Current Assets
Others Assets
Application of Funds

FY24

114.8
4,828
4,943
1,573

463
6,999

6,179
2,586
3,593

216
3,809
1,295
1,638
2,065

532
254
4,523
2,698
207
2,904
1,618
277
6,999

FY25

114.8
5,612
5,727
2,294

558
8,593

7,602
3,201
4,401

730
5,132
1,196
1,717
2,496

687
204
5,171
2,845
306
3,151
2,020
245
8,593

FY26E

114.8
6,626
6,741
2,569
13
638
9,962

9,783
3,874
5,909
200
6,109
1,246
2,001
2,896
77
788
212
5,974
3,254
357
3,612
2,362
245
9,962

FY27E

114.8
7,911
8,026
1,869
13

728
10,637

10,783
4,624
6,159

200
6,359
1,296
2,297
3,325

904
213
6,828
3,681
410
4,091
2,737
245
10,637

(Year-end March)
Per share data (})
EPS

Cash EPS

BV

DPS

Cash Per Share (Incl Invst)
Operating Ratios (%)
EBITDA Margin
PAT Margin
Inventory days
Debtor days
Creditor days
Return Ratios (%)
RoE

RoCE

RolC

Valuation Ratios (x)
P/E

EV/EBITDA
EV/Net Sales
Market Cap / Sales
Price to Book Value
Solvency Ratios
Debt/EBITDA
Debt / Equity
Current Ratio
Quick Ratio

FY24 FY25
153 16.4
245 27.1
86.1 99.8

2.0 23
4.7 3.6
113 11.2
6.3 5.6

42.6 37.4
53.7 54.3
51.8 47.1
17.8 16.5
15.1 14.7
16.3 16.4
72.4 67.6
40.9 35.1

4.6 3.9
45 3.8
12.9 11.1
1.0 12
0.3 0.4
17 17
1.0 11

FY26E

20.2
31.9
117.4
25
37

116

6.0
38.0
55.0
48.0

17.2
15.7
16.4

55.1
29.5
3.4
33
9.5

11
0.4
17
11

FY27E

25.4
384
139.8
3.0
38

12.0

6.6
38.0
55.0
48.0

18.2
17.8
18.6

437
246
3.0
2.9
7.9

0.7
0.2
18
12

Source: Company, ICICI Direct Research
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RATING RATIONALE

ICICI Direct endeavours 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%
- l_—_-
1—
ﬂfc.fcl direct.com| No
‘ﬂ-difﬂlﬂf‘;‘::::’llfn‘fﬂ'tl‘fﬁ'ﬁ’ BHOKER
ICICI Securities Ltd. |[@ 75 asmins
.'\___ Analyst Award 2012 T
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
— INHO00000990. 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. Bhavesh Soni 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. ICIC| 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

come are required to inform themselves of and to observe such restriction.

ICICI Securities Limited has not used any Atrtificial Intelligence tools for preparation of this Research Report
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