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Market Capitalization ₹1,46,503.47 

Total Debt (FY22) ₹1,39,677.04 

Cash and Investments 
(FY22) 

₹48,521.57 

EV ₹ 268,900 

52-week H/L (Rs) ₹ 512 / 366 

Equity capital   3,32,13,21,065 

Face value (Rs) 2.0 
 
 
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

About the Stock: The Tata Motors Group is a well-

known international automaker. It provides the world with a broad 
and diverse range of automobiles, sports utility vehicles, lorries, 
buses, and defense vehicles as a member of the prestigious 
multinational corporation known as the Tata group. 
Through a robust global network of subsidiaries, associate firms, 
and joint ventures (JVs), including Jaguar Land Rover in the UK and 
Tata Daewoo in South Korea, it operates in India, the UK, South 
Korea, South Africa, China, Brazil, Austria, and Slovakia. 
Revenue Blend (FY22) Tata Commercial Vehicles came in at 19%, 
Tata Passenger Vehicles at 11%, and Vehicle Financing at 2%, 
behind Jaguar Land Rover at 67%. 1% of others 
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Shareholding Pattern 

Nifty Vs Tata Motors 

Key Risk 

o Shortage of semiconductors. 

o Uncertainty in global 

economic conditions. 

o Increases in commodities and 
input prices. 

 
 

Important con call highlights 
Over the course of the nine months that ended in FY2023, the 
company introduced over 40 new goods and 150 variants. Sales of 
electric vehicles (EV) for the first nine months totaled 32.4k units, 
with an estimated market share of 85%. This is anticipated to 
encourage EV growth during the projected period, coupled with 
evolving EV legislation. The company is also concentrating on the 
transition to BS-VI phase two. 
• The company launched more than 40 new products and 150 
variants during the nine months ending FY2023. 
• Electric vehicle (EV) sales during nine months were at 32.4k units, 
with a market share of approximately 85%. This, along with 
progressive EV regulations, are expected to support EV growth over 
the forecast period. The company is also focusing on BS-VI phase 
two transition. 
 

Recent Quarters Update 
In Q3FY23, Tata Motors reported consolidated revenue of INR 
8,84,886 mn (+22.5% YoY/ +11.2% QoQ).  Revenue from operations  
for 9MFY23 grew by 20.0% YoY to  
INR 24,00,346 mn. 
• Calculated EBITDA was at INR 96,430 mn (+42.6% YoY/ +55.6% 
QoQ).  Calculated EBITDA margin improved by 153 bps YoY/ 311 bps 
QoQ to 10.9%. For 9MFY23, EBITDA grew by 18.3% YoY to INR 
1,90,197 mn while EBITDA margin declined by 11 bps YoY to 7.9%. 
• Net Profit was INR 29,577 mn against a loss of 15,161 mn in 
Q3FY22 and a loss of INR 9,446 mn in Q2FY23. For 9MFY23, Tata 
Motor’s Net loss narrowed to INR 29,935 mn from INR 1,04,085 mn 
in 9MFY22 
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ROCE vs ROE vs ROA Revenue & Net Profit Growth 

EPS & EPS % of Sales Debt to Equity 

The business has seen a significant increase in demand from both commercial and passenger carriers. Growth 
will be supported by this as well as an improvement in chip supplies through strategic alliances. However, 
significant issues include rising material costs, price increases following the completion of Bharat Stage-VI (BS-
VI) phase 2, and supply chain bottlenecks in the face of macro uncertainties are anticipated to pose difficulties 
in the near future.  
We recommend “Buy” for the target of 530 

What Should investors do? 

Growth Drivers 
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Financial Statements 

P&L Statement 

Balance Sheet 



 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Disclaimer                

 
This report is not for public distribution and has been furnished solely for information and must not be 
reproduced or redistributed to others None can use the report as a base for any claim, demand or cause of action 
and, also none is responsible for any loss incurred based upon. The investments discussed or recommended in this 
report may not be suitable for all investors. Opinion expressed is the current opinion as of the date appearing on 
the material only. 
Further, the information in the document has been printed on the basis of publicly available information; internal 
data and other sources believed to be true and are for general guidance only but which may have not been 
verified independently. While every effort is made to ensure the accuracy and completeness of information 
contained, the company takes no responsibility and assumes no liability for any error/ omission or accuracy of the 
information. Recipients of this material should rely on their own judgments and conclusions from relevant sources 
before making any investment. 
The investment advice should not be considered to be or taken as an offer to sell or a solicitation to buy/sell any 
security. Price and value of the investments referred to in this material are subject to volatility. Past performance 
is not a guide for future performance. Certain transactions -futures, options and other derivatives as well as non-
investment grade securities are subjected to substantial risks and are not suitable for all investors. 

Cash Flow Statement 


