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Strategic Expansion Across EV & Premium Technologies Supports Growth
Est. Vs. Actual for Q1FY27: Revenue — BEAT; EBITDA — INLINE; PAT — INLINE
Change in Estimates Post Q1FY27

FY27E/FY28E: Revenue: 4.3%/3.5%; EBITDA: 1.0%/2.1%; PAT: 2.8%/1.2%
Recommendation Rationale

e Broad-Based Growth Across Segments; EV & Export Momentum: Uno Minda continued
to outperform industry growth in Q1FY27, driven by healthy domestic demand,
premiumisation, rising content per vehicle and export traction. The Switches, Lighting,
Casting, Seating, Green Mobility and Other businesses registered strong YoY growth of 20%,
14%, 32%, 28%, 78% and 21%, respectively. The Green Mobility business contributed 10%
of consolidated revenue, supported by strong traction in EV Systems and Alternate Fuel
Systems, new SOPs for DC/DC converters, electric motors and RCD cables, higher EV
charger volumes, and supplies to a new incumbent OEM. Export momentum remained
robust, with exports from India rising 62%, led by seating exports of Rs 72 Cr and annual
peak-value export orders worth Rs 390 Cr across Europe and North America.

e Technology-Led Expansion & Strong Order Book Visibility: Uno Minda continued
strengthening its premium technology portfolio through multiple high-value order wins and
strategic customer additions. The sunroof order book crossed Rs 500 Cr, supported by a Rs
130 Cr annual peak-value panoramic sunroof order from a new OEM and a Rs 40 Cr electric
roller shade order. The company also secured its first-ever domestic 4W lighting nomination
from a global OEM, enhancing long-term customer diversification and creating cross-selling
opportunities across premium vehicle platforms.

e Strategic Entry into High-Value 4W Seating & Capacity Expansion: Uno Minda
announced its entry into the high-value 4W passenger vehicle seating systems business, with
seating kit values of around Rs 30,000-40,000 per vehicle. The company approved a
Greenfield facility in Chhatrapati Sambhajinagar with an investment of ~Rs 320 Cr, offering
revenue potential of over 2x the capital outlay. The project has already secured an anchor
customer, with commercial production (SOP) scheduled for Q2FY28, further strengthening
Uno Minda's long-term growth and content-per-vehicle opportunity.

Company Outlook & Guidance: UNO Minda remains confident of strong FY27 growth, supported
by healthy order inflows, premiumisation, rising EV penetration, exports, and ramp-up of capacities
across switches, lighting, casting, seating, green mobility and advanced technologies. The
company remains on track to execute ~Rs 1,750 Cr FY27 capex, while the overall project pipeline
stands at Rs 3,800 Cr, with Rs 2,400 Cr to be deployed over the next 18-24 months. Key projects
include the Rs 320 Cr 4W seating plant (SOP in Q2FY28), casting expansions, switching and
lighting capacity additions, and the sunroof facility by FY27-end. Management reiterated EBITDA
margin guidance of ~11% (x50 bps), expecting margins to improve from Q2FY27 through
commodity pass-throughs and operating leverage.

Current Valuation: 39x on FY28E EPS (Earlier: 36x on FY28E EPS)

Current TP: Rs 1,360/share (Earlier TP: Rs 1,240/share)

Recommendation: We maintain a BUY rating on the stock, supported by its strong growth outlook,
well-diversified business mix, and powertrain-agnostic portfolio.

Financial Performance: Uno Minda reported Q1FY27 revenue growth of 24% YoY and 4% QoQ,
exceeding our estimates, driven by healthy performance across all business segments.
Consolidated EBITDA stood at Rs 571.7 Cr, up 5% YoY but down 5% QoQ, broadly in line with our
expectations. Adjusted PAT increased 2% YoY to Rs 315.5 Cr, in line with our estimates, primarily
supported by lower-than-expected interest, depreciation, and tax expenses.

Key Financials (Consolidated)

(Rs Cr) Q1FY27 QoQ (%) YoY (%) Axis Est.  Variance
Net Sales 5,557 4.1% 23.8% 5,187 7.1%
EBITDA 571.7 -5.2% 5.3% 580.9 -1.6%
EBITDA Margin 10.3% -101 bps -181 bps 11.2% -91 bps
Adj Net Profit 3155 -10.3% 2.1% 315.9 -0.1%
EPS (Rs) 5.12 -9.4% 1.2% 5.13 -0.1%

Source: Company, Axis Securities Research

UNO Minda Ltd

BUY
a Target Price
1,360

(CMP as of 4" August, 2026)

CMP (Rs) 1,227
Upside /Downside (%) 11%
High/Low (Rs) 1,382/994
Market cap (Cr) 71,077
Avg. daily vol. (6m) Shrs. 8,17,236
No. of shares (Cr) 57.8
Shareholding (%)

Dec-25 Mar-26  Jun-26
Promoter 68.4 68.4 68.4
Flis 9.8 9.0 8.2
MFs / UTI 13.0 13.9 14.5
Banks / FIs 0.0 0.0 0.0
Others 8.8 8.7 8.9

Financial & Valuations

Y/E March (Rs Cr) FY26 FY27E FY28E

Net Sales 19,658 23,922 28,029
EBITDA 2,251 2,674 3,327
Adj PAT 1,206 1,527 2,011
EPS (Rs) 21.0 26.6 35.0
PER (x) 49.1 46.1 35.0
EV/EBITDA (x) 26.7 26.6 21.1
P/BV (x) 8.8 8.9 7.3
ROE (%) 19.9 213 233

Change in Estimates (%)

Y/E Mar FY27E FY28E
Sales 4.3% 3.5%
EBITDA 1.0% 2.1%
PAT 2.8% 1.2%
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Outlook

We remain positive on Uno Minda's long-term growth outlook, driven by premiumisation, rising EV and alternate fuel opportunities, robust export
momentum, and strong order wins across lighting, sunroof, seating and advanced technologies. Capacity expansion across casting, switching,
lighting, green mobility, and the Rs 320 Cr Greenfield 4W seating project, along with the Rs 1,750 Cr FY27 capex pipeline, is expected to
support growth from FY27 onwards. We forecast Revenue/EBITDA/PAT CAGR of 19%/22%/29% over FY26-FY28E.

Valuation & Recommendation

Near-term margins may remain under pressure due to elevated capex, commodity inflation, wage hikes, and start-up costs of new facilities.
However, strong order visibility, premiumisation, rising EV content, export growth, and capacity expansion across advanced technology
businesses provide confidence in long-term growth. We value the stock at 39x FY28E EPS (Earlier: 36x on FY28E EPS) to arrive at a target
price of Rs 1,360/share (earlier Rs 1,240/share), implying an upside of 11% from the CMP. We maintain our BUY rating on the stock.

Key Concall Highlights

Diversified Revenue Mix Reflects Balanced Growth: Growth remained broad-based across all business segments. Switches
contributed 24% (Rs 1,335 Cr) of consolidated revenue, Lighting 21% (Rs 1,153 Cr), Castings 20% (Rs 1,090 Cr), Green Mobility 10%
(Rs 542 Cr), Seating 7% (Rs 408 Cr) and Other Businesses 19% (Rs 1,029 Cr). OEMs continued to contribute 94% of revenue, while
the aftermarket contributed 6% (Rs 336 Cr). Exports accounted for nearly 10% of consolidated revenue, reflecting improving global
diversification.

Share of Profit from Associates & JVs: Share of profit from associates and joint ventures remained stable at Rs 48 Cr compared with
Rs 47 Cr in Q1FY26. While a few JVs witnessed temporary profitability pressure due to commodity inflation, management expects
profitability to improve over the coming quarters as customer price revisions become effective.

Casting Business Continues Strong Capacity-Led Growth: The Casting division reported robust revenue growth of 32% YoY to Rs
1,090 Cr, supported by strong demand for PV alloy wheels (Rs 566 Cr) and 2W alloy wheels (Rs 284 Cr). Phase-I expansion at Kharoda
continues to ramp up successfully, with another production line scheduled for commissioning in H2FY27. The Bawal expansion remains
on track and will mark Uno Minda's entry into High-Pressure Die Casting (HPDC) alloy wheels, expanding its premium product portfolio.

Switching Business Supported by Premiumisation & Exports: The Switching Systems business reported revenue of Rs 1,335 Cr,
growing 20% YoY, driven by healthy domestic demand, increasing export volumes, and higher content per vehicle. The 4W switching
business grew 24% YoY to Rs 525 Cr, benefiting from increasing penetration of electronic and feature-rich switching systems. Capacity
expansion at the Farukhnagar facility remains on schedule for commissioning during H2FY27.

Lighting Business Strengthens Technology Portfolio: The Lighting business recorded revenue of Rs 1,153 Cr, up 14% YoY,
supported by healthy demand in 2W lighting, increasing EV penetration and market share gains. During the quarter, Uno Minda secured
its first-ever domestic 4W lighting business nomination from a global OEM in India and continued expanding its interior ambient lighting
portfolio. Consolidation of North India manufacturing operations into the Kosa facility during H2FY27 is expected to improve automation,
operating efficiency and cost competitiveness.

Seating Business Enters High-Value Passenger Vehicle Segment: Seating revenue increased 28% YoY to Rs 408 Cr, while exports
rose to Rs 72 Cr, backed by Rs 390 Cr annual peak-value export orders from three customers across Europe and North America. Uno
Minda also announced its strategic entry into the premium 4W passenger vehicle seating systems business, where seating kit values
are estimated at Rs 30,000-40,000 per vehicle. The company approved a Rs 320 Cr Greenfield facility at Chhatrapati Sambhajinagar,
which has already secured an anchor customer, with commercial production targeted from Q2FY28 and revenue potential of over 2x the
project cost.

Green Mobility Emerges as Fastest Growing Business: The Green Mobility division delivered exceptional growth, with revenue
increasing 78% YoY to Rs 542 Cr. The business was led by EV Systems (Rs 186 Cr) and Alternate Fuel Systems (Rs 184 Cr), while
Uno Minda Automation contributed Rs 123 Cr and EV Business & Controllers contributed Rs 37 Cr. Growth was driven by SOPs for
DC/DC converters, electric motors and RCD cables, 24% YoY growth in EV systems and controller revenues to Rs 218 Cr, increasing
EV charger supplies to a new OEM and over 60% penetration in the e-3W charger segment.

Advanced Technologies & Sunroof Order Book Continue to Expand: Other businesses reported revenue of Rs 1,029 Cr, growing
21% YoY, with Sensors & ADAS contributing Rs 250 Cr and Acoustics contributing Rs 225 Cr. The company secured a new panoramic
sunroof order worth Rs 130 Cr annual peak value and an electric roller shade order worth Rs 40 Cr, taking the total sunroof order book
above Rs 500 Cr ahead of commercial production by FY27-end.

Export Business Witnesses Strong Global Momentum: Export revenue from India increased 62% YoY to Rs 228 Cr, supported by
strong growth in seating exports and continued traction in switching systems across international markets. Management highlighted
increasing customer additions in Europe and North America, strengthening Uno Minda's global presence and reducing dependence on
the domestic market.

Capacity Expansion & Investment Pipeline Remains Robust: The company continues to execute its Rs 1,750 Cr FY27 capex plan
across multiple product segments, including casting, seating, switching, lighting and EV businesses. The total announced project pipeline
now stands at Rs 3,800 Cr, of which Rs 1,400 Cr has already been invested, while the remaining Rs 2,400 Cr will be deployed over the
next 18-24 months, supporting long-term capacity expansion and technology leadership.

Key Risks to Our Estimates and TP

Any Black Swan events.
Delay in new plant ramp-up could affect growth.

Slower EV and premiumization adoption may limit growth.




Change in Estimates

New Estimates

Old Estimates

Change in estimates (%)

FY27E
Revenue 23,922
EBITDA 2,674
PAT 1,527

Source: Company, Axis Securities Research

Q1FY27 Results Review

(Rs Cr) Q1FY26
Total revenue 4,489

Expenditure

Net Raw Material 2836
Personnel 624
Other Exp 486
Total Expenditure 3946
EBITDA 543
EBITDA Margins 12.1%
Oth. Inc. 12.0
Interest 44.0
Depreciation 159.3
PBT 352
Exceptional ltem 0
Tax 90.1
PAT before Ml 261.8
Share of profit of associates 47.3
PAT 309.0
Minority Interest 18.3
Atrrib PAT 290.7
EPS (Rs) 5.06
Q1FY26

Gross Profit (Rs Cr) 1,653
Gross Profit (%) 36.8%
RM as % of Sales 63.2%
Staff costs as % of Sales 13.9%
OthExp as % of Sales 10.8%
Tax as a % of PBT 25.6%

Source: Company, Axis Securities Research

FY28E
28,029
3,327

2,011

Q4FY26

5,336

3480
664
589

4734

603
11.3%
5.7
44.9
191.8
372
0.0
84.4
287.5
64.2
351.8
26.2
325.6
5.65
Q4FY26
1,856
34.8%
65.2%
12.4%
11.0%
22.7%

FY27E FY28E FY27E FY28E
22,928 27,093 4.3% 3.5%
2,648 3,259 1.0% 2.1%
1,486 1,987 2.8% 1.2%

Esfi\ r);iztes Py v CEYE (1) %(c(:gr:)a(;)ge Var;)g)nce
5,187 5,557 23.8% 4.1% 7.1%
3356 3706 30.7% 6.5% 10.4%

659 719 15.2% 8.2% 9.1%
591 560 15.3% -4.9% -5.3%
4606 4985 26.3% 5.3% 8.2%
581 572 5.3% -5.2% -1.6%
11.2% 10.3% -181 bps -101 bps -91 bps
22.3 6.3 -47.5% 9.9% -711.7%
66.1 46.1 4.7% 2.7% -30.3%
195.6 176.6 10.9% -7.9% -9.7%
341 355 1.0% -4.5% 4.1%
0.0 0.0
88.8 87.3 -3.0% 3.5% -1.6%
252.7 268.0 2.4% -6.8% 6.0%
63.2 47.6 0.6% -26.0% -24.7%
315.9 315.5 2.1% -10.3% -0.1%
15.8 19.7 7.3% -24.8% 24.5%
300.1 295.9 1.8% -9.1% -1.4%
5.13 5.12 1.2% -9.4% -0.1%

Esfi\ r):li;tes QY VI Eipe ChEr %Oh(gntF:es \E/Z:iir;naéz
1,831 1,850 11.9% -0.3% 1.1%
35.3% 33.3% -352 bps -149 bps -200 bps
62.9% 69.5% 628 bps 424 bps 657 bps
12.3% 13.5% -43 bps 102 bps 112 bps
11.1% 10.5% -33 bps -54 bps -58 bps
26.0% 24.6% -102 bps 189 bps -142 bps




Financials (Consolidated)

Profit & Loss
Y/E March
Net sales

Other operating income

Net Revenue

Cost of goods sold
Contribution (%)

Other operating costs

EBITDA

Other income

PBIDT

Depreciation

Interest & Fin Chg.

E/o income / (Expense)
Pre-tax profit

Tax provision

(-) Minority Interests

Share of Associates/JV profits
Adjusted PAT

Source: Company, Axis Securities Research

Balance Sheet

Y/E March

Total assets

Net Block

CWIP

Investments

Wkg. cap. (excl cash)
Cash / Bank balance

Misc. Assets

Capital employed
Equity capital
Reserves

Pref. Share Capital
Minority Interests
Borrowings

Def Tax Liabilities

Source: Company, Axis Securities Research

FY25
16775

16775

14340
14.5%
560

1874
29

1903
615
170

1126
286
7
180
937

FY25
8770
4738
730
924
2175
204

8770
115
5612

386
2643
13

FY26
19658

19658

16747
14.8%
659

2251
34

2286
704
187

1368
332
78
249
1206

FY26
10208
5034
721
924
2737
791

10208
115
6590

386
3103
13

FY27E
23922

23922

20452
14.5%
796

2674
35

2709
751
209

1749
450
78
305
1527

FY27E
11324
5183
721
924
3534
961

11324
115
7847

386
2963
13

(Rs Cr)

FY28E
28029

28029

23744
15.3%
959

3327
46

3373
868
247

2258
587
78
418
2011

(Rs Cr)

FY28E
12812
5116
721
924
4124
1927

12812
115
9474

386
2823
13




Cash Flow

Y/E March

EBIT

Other

Depreciation & Amortization
Interest paid (-)

Others

Operating Cash Flow

Tax paid (-)

Change in Working Capital
Cash flow from Operations
Capex

Strategic Investment
Non-Strategic Investment
Cash flow from Investing
Change in borrowing
Interest on borrowings
Other

Dividends paid (-)

Cash Flow from Financial Activities
Net Increase/Decrease in Cash
Opening cash

Forex gain/ (loss)

Closing cash

Source: Company, Axis Securities Research

Ratio Analysis

Y/E March

Sales growth

OPM

Operating profit growth
COGS / Net sales
Overheads/Net sales
Depreciation / G. block
Effective interest rate

Net kg.cap / Net sales
Net sales / Gr block (x)

RoCE

Debt/equity (x)
Effective tax rate
RoE

Payout ratio (Div/NP)

EPS (Rs)
EPS Growth
CEPS (Rs)

Source: Company, Axis Securities Research

FY25
1,307
(51)
615
170
(5)
2,035
(275)
(629)
1,071
(1,656)
(18)
144
(1,530)
809
(176)
(125)
(143)
365
(93)
241
51
198

FY25
19.6

11.2
18.2

855
3.3
8.2
8.7

0.10
2.2

18.5
0.42
254
18.2
4.6

16.4
7.1
271

FY26
1,368

704
187
(34)
2,224
(332)
(563)
1,329
(1,000)

34

(966)
500

(187)
(40)
(43)
230
593
198

791

FY26
17.2

115

20.1

85.2
3.4
8.3
7.3

0.11
2.3

18.8
0.43
24.3
19.9
3.6

21.0
27.9
33.3

FY27E
1,749

751
209
(35)

2,674

(450)

(797)

1,427

(900)

35
(865)
(100)
(209)
(40)
(43)
(392)
171
791

961

FY27E
21.7

11.2

18.8

85.5
3.3
8.0
7.7

0.12
25

20.1
0.34
25.7
21.3
2.8

26.6
26.6
39.7

(Rs Cr)

FY28E
2,258

868
247
(46)

3,327

(587)

(590)

2,149

(800)

46
(754)
(100)
(247)
(40)
(43)
(430)
965
961

1,927

(%)
FY28E
17.2

11.9

24.4

84.7
3.4
8.5
9.6

0.13
2.7

22.6
0.27
26.0
23.3
21

35.0
31.7
50.1
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This desk maintains an arm’s length distance from the Research team, and all its activities are segregated from Research activities. The proprietary desk
operates independently, potentially leading to investment decisions that may deviate from research views.

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

Research Analyst may have served as an officer, director or employee of the subject company(ies). Axis Securities 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 Axis Securities and Axis Securities as an entity are engaged in various financial service businesses, they might have financial
interests or actual/beneficial ownership of one per cent or more or other material conflicts of interest in various companies, including the subject
company/companies mentioned in this report. Axis Securities may have issued other reports that are inconsistent with and reach different conclusions from the
information presented in this report. Certain transactions-including those involving futures, options and other derivatives as well as non-investment grade
securities - involve substantial risk and are not suitable for all investors. Reports based on technical analysis centre on studying charts of a stock's price
movement and trading volume, as opposed to focusing on a company's fundamentals and as such, may not match with a report on a company's fundamentals.

We and our affiliates/associates, officers, directors, and employees, Research Analyst(including relatives) worldwide may: (a) from time to time, have long or
short positions in, and buy or sell the securities thereof, of company (ies) mentioned herein or (b) be engaged in any other transaction involving such securities
and earn brokerage or other compensation or act as a market maker in the financial instruments of the subject company/company (ies) discussed herein or act
as advisor or lender/borrower to such company (ies) or have other potential/material conflict of interest with respect to any recommendation and related
information and opinions at the time of publication of Research Report or at the time of public appearance. Axis Securities may have proprietary long/short
positions in the above-mentioned scrip(s) and therefore may be considered as interested. This should not be construed as an invitation or solicitation to do
business with Axis Securities. Axis Securities is also a Portfolio Manager. Portfolio Management Team (PMS) takes its investment decisions independently of
the PCG research, and accordingly, PMS may have positions contrary to the PCG research recommendation.

This research report is issued in India by Axis Securities Limited in accordance with the Securities and Exchange Board of India (Research Analysts) Regulations,
2014. It is intended solely for persons residing in India. The report is not directed at or intended for distribution to, or use by, any person or entity resident in the
United States of America, Canada, or in any jurisdiction where such distribution, publication, availability, or use would be contrary to applicable securities laws,
including the U.S. Securities Exchange Act of 1934, regulations of the U.S. Securities and Exchange Commission (SEC), and regulations of the Canadian
Securities Administrators (CSA).

RATING SCALE: Definitions of ratings

Ratings Expected absolute returns over 12 — 18 months

BUY More than 10%

HOLD Between 10% and -10%

SELL Less than -10%

NOT RATED We have forward-looking estimates for the stock, but we refrain from assigning a valuation and recommendation.
UNDER REVIEW We will revisit our recommendation, valuation and estimates on the stock following recent events.

NO STANCE We do not have any forward-looking estimates, valuations or recommendations for the stock.

Note: Returns stated in the rating scale are our internal benchmark.
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