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  Particulars   March 2023  March 2022  March 2021

   Sales  
  

1,21,269 90,171 74,278

  Sales Growth %
  

34.49% 21.40% -1.46%

  Operating Profit
  

20,285 14,683 11,487

  OPM %
  

17% 16% 15%

  Profit after tax
  

11,374 7,253 1,512

  EPS in Rs
  

82.68 52.91 14.58

About Stock data (as 19th December 2023)

Nifty Price                           : 21,446.95
52 week High (in Rs.)         :   1,740
52 week Low  (in Rs.)         :  1,123
Market Cap. (in Crore)      :  2,11,369
NSE Code                           : M&M

-NIFTY50
- Mahindra & Mahindra Limited

A technology & innovation-led, global,
federation of companies, that provides a wide
range of products, services & possibilities,
enabling people to Rise. It is the world's largest
tractor Company by volume. 
The Group enjoys a leadership position in farm
equipment, utility vehicles, information
technology and financial services in India. It also
has a strong presence in renewable energy,
agriculture, logistics, hospitality, and real estate.
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Financial SummarySynopsis of Financials

Standalone PAT increased by 67% and
consolidated PAT increased by 6% for the
quarter.
ROE is at 20% and EPS growth is at 18% for
the first half of the year.
Mahindra Finance performed well in terms of
asset quality, with significant improvement
and strong progress in digital transformation.

Source: Company Annual Report
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https://www.nseindia.com/get-quotes/equity?symbol=M%26M


Particular   Mar 2022      Jun 2022      Sep 2022     Dec 2022     Mar 2023      Jun 2023      Sep 2023

Sales  25,934 28,414 29,870 30,620 32,456 33,892 34,436

 Expenses   21,657 24,016 24,802 25,368 26,798 27,642 28,706

 Operating Profit  4,278 4,399 5,068 5,253 5,658 6,249 5,730

 OPM %  16% 15% 17% 17% 17% 18% 17%

 Other Income  1,135 675 1,348 1,185 662 1,065 812

 Interest  1,222 1,219 1,382 1,596 1,634 1,719 1,835

 Depreciation  935 960 1,092 1,110 1,194 1,128 1,139

 Profit before tax  3,256 2,894 3,943 3,732 3,492 4,468 3,568

 Tax %  20% 18% 23% 20% 14% 18% 30%

 Net Profit   2,608 2,361 3,021 2,994 2,998 3,684 2,484

Key Ratios

Quaterly
Results

Source: Screener

Source: Annual Report



   Particulars      Mar 2023           Mar 2022      Mar 2021   

  Equity Capital   557 556 555

 Reserves  55,809 46,567 41,027

Borrowings   92,247 77,605 80,625

 Other Liabilities   55,670 47,661 42,762

 Total Liabilities  2,04,283 1,72,388 1,64,968

 Fixed Assets   27,140 26,018 21,380

CWIP  3,969 6,703 7,873

  Investments  35,272 30,060 28,778

Other Assets   1,37,902 1,09,607 1,06,938

 Total Assets  2,04,283 1,72,388 1,64,968

Yearly Results

Source: Screener



Synopsis Quater
Results

Source: Screener

Con-Call Q1FY23: Key Highlights

Capex:
The company is investing in ICE to ensure robust products and maintain leadership in the
segment.
Manufacturing capacities are being made fungible to accommodate both EV and ICE
production.
The company plans to partner with specialists in the charging infrastructure space.

New products:
Growth gems, including three-wheelers, real estate, and Susten, are on track for significant
growth.
The company aims to produce as much as required to meet the demand for EVs.
Mahindra Electric Automotive will be a separate company for EVs, and the company plans to
show EV portfolio separately from ICE.

Guidance:
The company is focused on meeting future growth targets and maintaining profitability.
Mahindra Finance is on track to improve its ROA and aims to become a leader in its
segments.
TechM expects a solid turnaround in the next 3 years, with a focus on getting back to market
parity or leadership.

EV focus:
The company believes that EV demand will increase in the future and is focusing on creating
aspirational lifestyle products.
The company plans to receive PLI for its EVs in the future.

Other:
The company generated significant net cash and repaid debt, maintaining a strong cash
balance.
Inflation has smoothened out and is currently at a decent level, but the industry should remain
watchful.

Con-Call NOV 23: Key Highlights



Source: Investor Presentation

Key Performance Indicators



Peer Financial Performance

Peer Comparison
Peer Stock Performance (5Y) Indexed
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Disclaimer: The information provided here is for general informational purposes only and should not be considered as
professional financial, investment, or legal advice.The user assumes all risks associated with their use of the information.

Final Outlook
M&M: HOLD| LTP: 1700.90

Due in large part to higher-than-expected average selling prices, M&M's Q4 FY23
revenue above both our and the consensus projection. However, because of a larger
mix of cars and the impact of farm machinery in the Farm Equipment Sector sector,
the EBITDA margin, at 12.40 percent, fell short of our projection of 12.80 percent.
Although material prices have decreased and should support profits, management
pointed out that the lack of semiconductors is still having an impact on volumes,
which are now at about 3000 units per month.
Given the growing preference of customers for SUVs, the capacity ramp-up to meet a
solid order book, the increases in market share in the tractor industry, and the
positive response to the EV portfolio (XUV4OO), M&M stands to gain. Additionally,
margins would improve from benign RM, operating leverage, and the end of volume
of the entry-level priced product.


