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.I. THE INVESTMENT

Ashok Leyland, the flagship company of the Hinduja Group, is India’s 2nd largest commercial vehicle manufacturer with a
strong presence in 50+ countries. It holds a 31% market share in M&HCVs and operates across trucks, buses, LCVs, power
solutions, defence, and financial services. The company’s commercial vehicle business drives 89% of revenues, supported
by 943+ touchpoints and 8 manufacturing plants. Its EV arm, Switch Mobility, has deployed 950+ electric buses globally
and is expanding into heavy EV trucks.

INR (CR)

Key financial metrix Mar-21 Mar-22 Mar-23 Mar-24 Mar-25

Total sales 1945410  26237.15 41672.60 45790.64 42333.28 Cmp (Rs.) 148.26

Sales growth (y-o-y) -11.38% 34.87% 58.83% 9.88% -7.55%  Target Price (Rs.) 163

Gross profit margins(%) 97.50% 96.54% 97.69% 98.40% 98.27% Potential Upside (%) 10

EBITDA margins (%) 12.66% 10.54% 12.22% 17.35% 7.10%

EBIT MARGINS (%) 12.76% 11.31% 8.36% 7.24% 10.06% Company info

Net profit Margins (%) 6.26% 1.53% -0.85% -1.37% 2.97% NSE Code ASHOKLEY

EPS -0.28 -0.61 2.11 4.23 5.29  Facevalue 1

EPS Growth -83.80%  -149.08% 117.04% -445.35%  100.48% 52 Week High (Rs.) 153

Dividend per share - - 1.30 2.47 3.12 52 WeekLow(Rs.) 95
FY25 EPS (Rs.) 5.55

Key financial ratios Mar-21 Mar-22 Mar-23 Mar-24 Mar-25

5 YEARS PERFORMANCE

Price to earning ratio -201.65x -95.99x 32.99x 20.25x 19.30x
EV/EBITDA 18.83x 23.36x 10.95x 5.84x 25.29x
EV/SALES 1.25x 2.86x 2.38x 2.46x 1.34x
Return on Equity (%) -2% -5% 14% 28% 25%
Return on capital employed (%) 6% 5% 12% 16% 15%
a0 oo ma  maws it 1120
Top Eight shareholders N.Share ( in crs) % Holding Market value (in crs )
HINDUJA AUTOMOTIVE LIMITED 203.88574 35.00 5189.10
JP MORGAN CHASE BANK NA 65.84003 11.30 167534 ... mmm
HINDUJA BANK (SWITZERLAND) LTD (BENEFICIARY - HINC 28.98081 4.97 736.85
GOVERNMENT OF SINGAPORE 13.41223 2.30 341.00 o- I
SBI MUTUAL FUND (Under Different sub accounts) 11.02240 1.89 280.21 o
GOVERNMENT PENSION FUND GLOBAL 10.17191 1.75 259.46
SBI LIFE INSURANCE CO. LTD 9.49147 1.63 241.66 v
LIFE INSURANCE CORPORATION OF INDIA (Under differer 8.83898 1.52 225.36 000% 1000% 2000% 30.00% 40.00% S50.00% 60.00%
Managemnet Info Designantion Experience Remuneration (In Cr)
Shenu Agarwal CEO 30+ 12.29 Share price 148.26
K. M. Balaji CFO 30+ 4.72 Number of shares o/s 587
Dheeraj G. Hinduja Chairman 20+ 2.16 Market capitlization 87,086
Jitendra Kumar CS NOT DISCLOSE NOT DISCLOSE  Less : Cash & Equivalent 7263.44
Add:Total Debt 49962.11
Enterprises value 1,29,784

Summary

Ashok Leyland reported a strong FY25 performance driven by healthy growth in its M&HCV truck segment and steady momentum in the LCV business. Revenue and
margins improved because of a richer product mix, cost optimisation, and network expansion. The company advanced its clean-energy roadmap through Switch
Mobility, focusing on electric buses, hydrogen solutions, and alternate fuel CVs. Automation, digitalisation, and connected platforms like i-Alert enhanced service
efficiency and customer experience. Export markets delivered robust volume growth, contributing to diversification. Sustainability initiatives in energy, water, and
safety continued to strengthen ESG positioning. In Q1, Ashok Leyland faced a temporary moderation in volumes due to election-related slowdown and softer
demand, but performance recovered sharply post-Q1, helping regain momentum for the rest of FY25. Supported by a strong balance sheet, improving demand
outlook, and a solid EV pipeline, Ashok Leyland is well-positioned for sustained growth ahead. We recommend a BUY with a Target Price of X163, indicating ~10%

upside from the CMP of %148.26.
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