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Strong Growth - Leading Continue
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Rating:   :    Buy

Target    :    3985

Upside    :    27%

CMP       :    3137.90( NSE )

Key Data

Mahindra & Mahindra Limited, Group Founded in 1945,

The Group is one of the largest and most admired multinational

federation of companies with 3,24,000 employees in over 100

countries. It enjoys a leadership position in farm equipment, utility

vehicles, and Other Sectors too.

Management

Chairman Mr. Anand Mahinda

Group CEO and MD Dr. Anish Shah

ED & CEO Auto & Farm ED Rajesh Jejurkar

Independent Director Ms. Shikha Sharma

Independent Director
Ms. Nishaba Godrej

Promoters Mar ’26 Dec’25 Sep’25

Promoters 18.14% 18.14% 18.14%

FIIs 35.61% 36.88% 37.43%

DIIs 31.04% 30.02% 2955%

Public 8.31% 8.07% 8.00%

Bloomberg Code MM:IN

Mkt Cap ( INR ) 3,90,207 Crs
Free Float Mkt Cap (INR ) 2,79,210Crs

52Wk Range ( INR ) 3840 / 2896.40
Free Float (%) 71.55%

Strong & Steady Growth Continue
M&M delivered a stable performance in Q4FY26, with standalone 

revenue increasing 26.2% year-on-year to ₹395 billion. EBITDA 

margin declined by 140 basis points on both a sequential and 

annual basis to 14.2%, mainly due to higher commodity costs. 

Profit before tax (PBT) stood at ₹49.8 billion, registering growth of 

22.6% YoY and 11.6% QoQ. Adjusted PAT reached ₹38.4 billion, 

reflecting an increase of 21.7% YoY and 31.7% QoQ.

From a segment perspective, the Automotive business recorded 

revenue of ₹311 billion, marking a 25% YoY rise, while the Farm 

Equipment segment generated revenue of ₹84.4 billion, up 32% 

YoY. The Automotive segment's EBIT margin improved by 20 basis 

points YoY to 9.5%, whereas the Farm Equipment segment 

maintained a stable margin of 19.4% YoY but experienced an 80 

basis point decline on a sequential basis.

M&M reains well positioned to deliver sustained earnings growth and continue its positive valuation re-

rating. We therefore retain our BUY rating on the stock. The company's strong performance is expected to

continue, driven by its robust UV portfolio, successful recent product launches, and healthy demand

outlook.With early signs of moderation in commodity inflation, margin performance is also likely to

improve, supporting earnings growth over the coming quarters. Based on our FY28 EPS estimate of

₹162.42, we maintain a Target Price of ₹3,985.Additionally, the value of M&M's underlying subsidiaries

provides further upside and should be considered while assessing the company's intrinsic fair value,

offering an additional margin of safety for investors' 3,985 Basis FY28 EPS.

Sales Nos. are Better despite Global Uncertainty.

Company June’2026 Sales Data is impressive despite of Global 

uncertainty Sales Nos are impressive, In June Company  achieved 

SUV sales of 60,393 units and LCV<3.5T  segment sales of 26,076 

units delivering robust growth of 28% and 35%, respectively. The 

total vehicle sales stood at 1,06,207, a 37% YoY growth reflecting 

all-round demand traction across the portfolio.” 

Value Unlocking Plan ahead for M&M Shareholders
For M&M shareholders, the company is actively pursuing a strong 

value-unlocking strategy through its portfolio of nine high-potential 

growth gems, with an ambitious target of achieving 5x growth across 

each segment over the next 5–7 years. Further strengthening this 

growth roadmap, M&M is planning to launch the IPO of its Last Mile 

Mobility business next year. As these businesses scale and unlock 

their potential, successful execution across one or more segments 

could create significant incremental value and generate attractive 

long-term returns for shareholders.



Key Performance Highlights

Results Summary for Q4 FY26 and Full Year FY26 

FY26 Consolidated PAT at Rs 17,099 cr., up 35%*  Q4 Consolidated PAT at Rs 4,668 cr., up 42% 

F26 Key Highlights 

#1 in SUVs with revenue market share at 25.3%, up 260 bps 

#1 in LCVs <3.5T: market share at 52.3%^, up 60 bps 

#1 in Tractors: market share at 43.6%, up 30 bps 

#1 in electric 3 wheelers: market share at 40.0% 

MMFSL AUM up 12%; GS3 3.41%; PAT# up 28% 

Tech Mahindra EBIT at 12.6% up 290 bps 

Growth Gems momentum, PAT# up 50% … Real Estate, Logistics, Accelo

• F26 Consolidated Revenue at Rs 198,639 cr., up 25% 

• F26 Consolidated PAT at Rs 17,099 cr., up 35%* 

F26 RoE at 20.1%, EPS at Rs 152.2 

*Excluding F25 gains of 304 cr. on land sale 

^Bolero Max Pickup 2T variant classified under LCV 2-3.5T, includes Jeeto sold by LMM 

#M&M share of PAT 

Auto 

Q4 volumes at 307k (includes sales by LMM & MEAL), up 21%; UV volumes at 184k 

Q4 SUV revenue market share at 24.5%, up 60 bps , F26 volumes up 19%; UV volumes up 20% 

Standalone Q4 PBIT Rs 2,955 cr., up 28%; PBIT margin 9.5%; excl. eSUV contract mfg. 10.9%, up 80 

bps , Standalone F26 PBIT Rs 10,141 cr., up 23%*; PBIT 9.3%*; excl. eSUV contract mfg.10.5%*, up 80 

bps ,Consolidated Q4 Revenue Rs 34,294 cr., up 32%, PAT Rs 2,553 cr., up 49% 

Consolidated F26 Revenue Rs 117,834 cr., up 30%, PAT Rs 7,842 cr., up 33% 

Farm 

Q4 volumes at 120K, up 36% 

Q4 market share at 42.1%, up 90 bps 

Standalone Q4 PBIT Rs 1,643 cr., up 31%; and PBIT margin at 19.4% 

Standalone F26 PBIT Rs 7,206 cr., up 35%*; and PBIT margin at 19.9%*, up 150 bps 

Consolidated Q4 Revenue Rs 10,022 cr., up 26%, PAT Rs 768 cr., up 1% 

Consolidated F26 Revenue Rs 42,568 cr., up 20%, PAT Rs 4,298 cr., up 13% 

3 International Farm exits in line with Capital allocation discipline 

Services 

Consolidated Q4 Revenue Rs 12,147 cr., up 23%, PAT Rs 1,348 cr., up 64% 

Consolidated F26 Revenue Rs 43,698 cr., up 17%, PAT Rs 4,960 cr., up 54% 

MMFSL Q4 exit AUM up 12%; GS3 at 3.41% 

Tech Mahindra Q4 EBIT margin improved by 326 bps 

Mahindra Lifespaces Q4 residential pre-sales of Rs 1,633 cr., up 55% 

Club Mahindra Q4 resort revenue Rs 120 cr., up 11%, AUR up 83%, Room Inventory up 213 to 6228 

keys Mahindra Logistics Q4 revenue Rs 1,791 cr., up 14%, delivered profitability for the full year 

Amt.      (In Crs.)



Q4FY26 Earning Con-call KTA

In Q4’FY26, the SUV Revenue share increased by 60 bps YoY, retaining the No 1 position.

M&M is now the 5th largest exporter for PV + CV in F26. 

Tractors gained 90 bps in Q4 YoY, with a full year market share of 43.6% gaining 30 bps. 

Tractors achieved highest ever billing of 5 lakh+ in FY26. 

The market gains have been achieved by delivering strong margin performance 

The company expects the LCV industry to grow in high single digits in FY27

Management expects the tractor industry to grow in mid-single digits in FY27. 

On capacity, Mahindra’s ICE SUV capacity stood at 56.5K units per month as of FY26, while BEV 

capacity stood at 8K units per month. In FY27, 

The company plans to add another 3.5K units per month of ICE capacity. Further, the Chakan plant 

for the NU-IQ platform is expected to add 10K units per month of ICE capacity and 4K units per 

month of EVs by the start of FY28.

Farm segment was dragged down by 3 international subsidiaries (INR14bn of impairment). MM has 

exited one business and is in the process of exiting the remaining two in FY27, which should 

improve profitability in next 2 years. US, Brazil and Turkey, strategic markets, are facing industry 

slowdown. Once downcycle is over, these markets should add to MM’s volumes.

7 new launches and 12 new features are planned for FY27, including 2 major product upgrades –

transmission upgrade in Swaraj tractors and a new tractor range on a new platform under Mahindra 

Tractors

Auto Segment 

Nagpur plant is on track to start in mid-2028; land acquisition is underway. The plant will add 500k 

SUV units p.a. once fully operational

Price hike of ~2.6% has been taken in recent months. Though there is headroom for more hikes, MM 

will be cautious as to not to impact demand once war and RM inflation subside.

For  meet CAFE targets, it will need 13-21% EV penetration over the expected 5 year block (FY28-32). 

BEV growth will be driven by lower operating cost, lower on-road price, better charging infra as more 

EV players come in the market, and higher fuel prices.

Others

MM will announce the next capex cycle in Jul’26

MM aspires to be amongst top aerostructure players in the world. LMM, which has the been a great 

value creator for the group, is expected to be listed in CY27

Q4 PLI benefit accrued was INR5bn. All its EV variants are PLI compliant now, with most benefit for 

BE6 expected to accrue in Q1FY27.

FY26 RoE stood at 20.1%, with the management aiming at ~18% in the medium term



Amt.      (In Millions.)

Financial Summary

Source : KC Research

Income Statement FY25A FY26A FY27E FY28E

Net Sales 1,164,837 1,455,758 1,652,285 1,850,560 

Operating Expenses 81,396 85,420 96,952 108,586 

EBITA 171,226 209,775 238,095 266,666 

EBITA Margin(%) 15 14 16 18 

Depreciation 42,268 42,927 48,722 54,569 

EBIT 128,958 166,848 189,372 212,097 

Int & Other Finance Chgs 2,505 2,496 2,833 3,173 

Other Income 30,048 42,872 48,660 54,499 

Profit Before Tax 156,501 206,242 234,085 262,175 

Less : Taxes 37,952 49,853 56,583 63,373 

PAT 118,549 156,389 177,502 198,802 

EPS 103.97 137.16 145.02 162.42 



Y/E March FY25A FY26A FY27E FY28E

Sources of Funds

Share Capital 6,004 6,010 6,010 6,010 

Reserves 609,847 737,241 866,995 1,022,621 

Net Worth 615,851 743,251 873,005 1,028,631 

Deferred Tax 16,629 14,510 16,629 16,629 

Loans 16,818 16,535 16,818 16,818 

Capital Employed 649,298 774,296 906,452 1,062,078 

Application of Funds

Gross Fixed Assets 435,527 478,825 545,861 615,861 

Less : Depriciation 239,014 281,941 321,413 363,196 

Net Fixed Assets 196,513 196,884 224,448 252,664 

Capital WIP 39,046 53,075 39,046 39,046 

Investments 489,968 658,532 796,824 926,441 

Current Assets , Loans & Advances 270,962 297,535 349,437 388,738 

Inventory 103,333 103,059 123,671 140,985 

Inventory Days 32 26 36 36 

Sundry Debtors 57,256 64,858 74,587 85,029 

Debtors Days 18 17 18 18 

Cash & Bank Balance 12,644 7,608 7,610 7,610 

Loans & Advances 53,560 63,732 99,400 110,945 

Others 44,169 58,278 44,169 44,169 

Current Liabilities & Provisions 347,192 431,730 503,302 544,810 

Sundry Creditors 234,058 294,999 358,657 395,000 

Creditor Days 73 74 74 74 

Other Liabilities 90,445 108,935 108,935 108,935 

Provisions 22,689 27,796 35,710 40,875 

Net Current Assets (76,230) (134,195) (153,866) (156,072)

Working Capital (88,873) (141,804) (144,253) (157,751)

Total Application OF Funds 649,297 774,296 906,452 1,062,078 

Balance Sheet
Amt.      (In Millions.)

Source : KC Research



Research Analyst Compliance & Disclaimer

DISCLAIMER Kantilal Chhaganlal Securities Pvt Limited (defined as “KCSPL” or “Research Entity”) a company duly incorporated under the Companies Act,
1956 (CIN No U74140MH2001PTC132459) having its Registered office situated at 601-602, Inizio Business Centre, Cardinal Gracious Road, Chakala,
Andheri East, Mumbai – 400 099 is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed to carry on the business of broking, Research
Analyst and other related activities. E-mail address: research@kcsecurities.com Contact details 022 67236000 Investor Grievance e-mail address-
investorcomplains@kcsecurities.com. This Report has been prepared by KCSPL in the capacity of a Research Analyst having SEBI Registration No. INH000001428 and Enlistment
no. 5096 with BSE and distributed as per SEBI (Research Analysts) Regulations 2014. This report does not constitute an offer or solicitation for the purchase or sale of any
financial instrument or as an official confirmation of any transaction. Securities as defined in clause (h) of section 2 of the Securities Contracts (Regulation) Act, 1956 includes
Financial Instruments and Currency Derivatives. The information contained herein is from publicly available data or other sources believed to be reliable. This report is provided
for assistance only and is not intended to be and must not alone be taken as the basis for an investment decision. The user assumes the entire risk of any use made of this
information. Each recipient of this report should make such investigation as it deems necessary to arrive at an independent evaluation of an investment in Securities referred to
in this document (including the merits and risks involved), and should consult his own advisors to determine the merits and risks of such investment. The investment discussed
or views expressed may not be suitable for all investors. This information is strictly confidential and is being furnished to you solely for your information. This information
should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in part, for any purpose. This
report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction,
where such distribution, publication, availability or use would be contrary to law, regulation or which would subject KCSPL and associates, subsidiaries / group companies to
any registration or licensing requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be restricted by law, and persons in whose
possession this report comes, should observe, any such restrictions. The information given in this report is as of the date of this report and there can be no assurance that
future results or events will be consistent with this information. This information is subject to change without any prior notice. KCSPL reserves the right to make modifications
and alterations to this statement as may be required from time to time. KCSPL or any of its associates / group companies shall not be in any way responsible for any loss or
damage that may arise to any person from any inadvertent error in the information contained in this report. KCSPL is committed to providing independent and transparent
recommendation to its clients. Neither KCSPL nor any of its associates, group companies, directors, employees, agents or representatives shall be liable for any damages
whether direct, indirect, special or consequential including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary
trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past performance is not necessarily a
guide to future performance. The disclosures of interest statements incorporated in this report are provided solely to enhance the transparency and should not be treated as
endorsement of the views expressed in the report. The information provided in these reports remains, unless otherwise stated, the copyright of KCSPL. All layout, design,
original artwork, concepts and other Intellectual Properties, remains the property and copyright of KCSPL and may not be used in any form or for any purpose whatsoever by
any party without the express written permission of the copyright holders. KCSPL shall not be liable for any delay or any other interruption which may occur in presenting the
data due to any reason including network (Internet) reasons or snags in the system, breakdown of the system or any other equipment, server breakdown, maintenance
shutdown, breakdown of communication services or inability of the KCSPL to present the data. In no event shall KCSPL be liable for any damages, including without limitation
direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the data presented by the KCSPL through this report. Though this
report is disseminated to all the customers simultaneously, not all customers may receive this report at the same time. We will not treat recipients other than intended
recipients as customers by virtue of their receiving this report. KCSPL and its associates, officer, 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, 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. (c) KCSPL may have proprietary long/short position in the above mentioned scrip(s) and therefore
should be considered as interested. (d) The views provided herein are general in nature and do not consider risk appetite or investment objective of any particular investor;
readers are requested to take independent professional advice before investing. This should not be construed as invitation or solicitation to do business with KCSPL. KCSPL or its
associates may have received compensation from the subject company in the past 12 months. KCSPL or its associates may have managed or co-managed public offering of
securities for the subject company in the past 12 months. KCSPL or its associates may have received compensation for investment banking or merchant banking or brokerage
services from the subject company in the past 12 months. KCSPL or its associates may have received any compensation for products or services other than investment banking
or merchant banking or brokerage services from the subject company in the past 12 months. KCSPL or its associates have not received any compensation or other benefits from
the Subject Company or third party in connection with the research report. Research analyst or his/her relative or KCSPL’s associates may have financial interest in the subject
company. KCSPL and/or its Group Companies, their Directors, affiliates and/or employees may have interests/ positions, financial or otherwise in the Securities/Currencies and
other investment products mentioned in this report. KCSPL, its associates, research analyst and his/her relative may 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. Participants in foreign
exchange transactions may incur risks arising from several factors, including the following: ( i) exchange rates can be volatile and are subject to large fluctuations; ( ii) the value
of currencies may be affected by numerous market factors, including world and national economic, political and regulatory events, events in equity and debt markets and
changes in interest rates; and (iii) currencies may be subject to devaluation or government imposed exchange controls which could affect the value of the currency. Investors in
securities such as ADRs and Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk. Research analyst has
served as an officer, director or employee of subject Company in the last 12 month period ending on the last day of the month immediately preceding the date of publication of
the Report.: No KCSPL has financial interest in the subject companies: No KCSPL’s Associates may have actual / beneficial ownership of 1% or more securities of the subject
company at the end of the month immediately preceding the date of publication of research report. Research analyst or his/her relative may have actual/beneficial ownership
of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of research report. No Subject company may have been
client during twelve months preceding the date of distribution of the research report. There were no instances of non-compliance by KCSPL on any matter related to the capital
markets, resulting in significant and material disciplinary action during the last three years. A graph of daily closing prices of the securities is also available at www.nseindia.com
Artificial Intelligence (“AI”) tools may have been used (i) during the information gathering stage for compiling or collating the data from-(a) publicly available data sources; (b)
databases to which KCSPL subscribes; and (c) internally generated research data, and/or (ii) for compiling summaries of the report.

Kantilal Chhaganlal SecuritiesPvt Ltd

SEBI Reg. Nos.: INZ000216538(Stock Broker), INH00001428(Research Analyst)

601/602 Inizio Business Centre, Cardinal Gracious Road Opposite Proctor and Gamble, Chakala, Andheri East, Mumbai

02267236000research@kcsecurities.com www.kcsecurities.com

mailto:research@kcsecurities.com
mailto:research@kcsecurities.com
mailto:research@kcsecurities.com
mailto:investorcomplains@kcsecurities.com
mailto:investorcomplains@kcsecurities.com
mailto:investorcomplains@kcsecurities.com
mailto:research@kcsecurities.com
http://www.kcsecurities.com/


Regulatory Disclosures – SEBI (Research Analyst) Regulations, 2014

Kantilal Chhaganlal Securities Pvt Ltd and its associates may have financial interests in the subject company, which willbe disclosed where relevant.

The Research Analyst(s) or their relatives do not have any material conflict of interest or beneficial ownership of 1% or more in the subject company.

The Research Analyst(s) has not received any compensation from the subject company in the past twelve months for any product or service.
The Research Analyst(s) has not served as an officer, director, or employee of the subject company.
The firm and the analyst(s) are not engaged in market making activities for the subject company.

This report has been prepared independently and objectively, without any undue influence or pressure from thecompany or any third party.

Disclaimer & Risk Statement

This report is meant solely for the internal use of empanelled institutional clients and may not be reproduced, distributed, or published in whole or in 

part without the prior written consent of Kantilal Chhaganlal Securities Pvt Ltd. The information contained herein is based on publicly available data, 

internal analysis, and sources believed to be reliable, but we do not guarantee its accuracy or completeness.

Kantilal Chhaganlal SecuritiesPvt Ltd

SEBI Reg. Nos.: INZ000216538(Stock Broker), INH00001428(Research Analyst)

601/602 Inizio Business Centre, Cardinal Gracious Road Opposite Proctor and Gamble, Chakala, Andheri East, Mumbai

02267236000research@kcsecurities.com www.kcsecurities.com

For Download Click on Link KCI Trade App :

Facebook social media logo icon ...

https://kcsecurities.com/trade-online/

WhatsApp Channel: https://tinyurl.com/Kcspl1954wa

Telegram Channel:   https://tinyurl.com/kcspl1954t

Instagram:                 https://tinyurl.com/Kcspl1954ig

Facebook:                 https://tinyurl.com/Kcspl1954fb

mailto:research@kcsecurities.com
http://www.kcsecurities.com/
https://kcsecurities.com/trade-online/
https://t.me/+Gx57B7XrwBA1ODQ1
https://tinyurl.com/Kcspl1954ig
https://tinyurl.com/Kcspl1954fb
https://kcsecurities.com/trade-online/
https://kcsecurities.com/trade-online/
https://kcsecurities.com/trade-online/
https://tinyurl.com/Kcspl1954wa
https://tinyurl.com/kcspl1954t
https://tinyurl.com/Kcspl1954ig
https://tinyurl.com/Kcspl1954fb

	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8

