e Streng response to
BEVs; EV bookings to
begm on February | 14

K MAHENQRA&MAH!NDRA(V&N)
. reported its Q3, FY25 revenue at.

%30,500 crore, markmg a21.1%y-
.- 07y increase, aligning with internal
_projections butfalling 2% short of

- market consensus.Ayerage selling
_ prices (ASPs) expenenced ag-0-q.
- decline of 0.4% mtheAuto segment -

‘and 3.6% in the farm segfment The

| Ebitda margin stood at 14.6%,con-
sistent with expectations (Nomura )
14.6%, consensus: 14.4%).Theatito
, .segment’s Ebit margin was 9. 7%, .
of

_ surpassing Nomura’s estim:

9. 3%,WhﬂetheFarmsegme;1 Ebit
mltlal response to battery
 ‘yehicles (REVs) has béen: stron

E marginwas 18.1%, in line with the

“PATreached £2960 crote x:eﬂectmg
<a21°/oy— o-ygrowth, -
~Auto segment: The’ manage—

ment anticipatesthatrecent income
taxreductionswill bolster demand.

| The 3XO and Thar Roxxmodels are

experiencingstrong demand, partic

wularly the petrol variant of the 3X0,

which has faced supply constraints.
The ‘company plans to focus on-

expandmg exportsmthe future.Price

increaseswereimplementedat0.7%

! durmcr 9M FY25 and an additional
fanuary 2025,

. BV Consmnerrespomehasbeen
j posxtwe, attractmganewproﬁle of -,

. gnticipated 18%. Cc*zsequerﬁ" ‘rhﬂﬂ'

siontobe key

‘ luxury segment customers. Thie ini-

tial production capacity -is Set at

*5,000units permonth, with aggres-

- sive Iocahsattonplans M&Mwill con-
. tractmanufacture EVs for Mahindra
Electric Automobile, Ltd. (MEAL

unlisted). The cgmpanyexpec:tsEbﬁ .

pervehicletobe comparabletoInter-
nalCombustion Engine (ICE)vemdeQ

‘ mthemedmmterm, .

Farm seement: Tractordnmand
remams strong, With new launches

“ dﬁvmgmarkgt;maregmns Company

‘éxpectsover15%growthin Q4FY25
for the mdustry, implying a %
growth forFY25.

M&M's SUV CAGRIS pro;ected at

c
and
‘wesee potentxal upside to oursales

.7 éstimates of 3,000~7, GQOumtspex

month everWZé 27F. EVbookings
will commence on February14.With

contintied tractionin tractordemand
- and market share( gams,we arerevis-

ing outr FY25F growth estimates to

10%jy-0-y (from 7% earlier). Whilea ~

rising BEV mix could drive higher
ASPs, it may also lead to lower mar-
gins. Even if EVs weigh on near-term

earnings, we would assign more
" weightageto EV’s successasitis crit-

ical for long-term success.
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