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EBITDA Margin 
(Reported Net Profit + Tax Expenses+ Interest+ Depreciation- other 
income)/Net Sales

EBIT  Margin
(Reported Net Profit + Tax Expenses+ Interest- other income)/Net 
Sales

PAT Margin (Reported Profit - other income)/Net Sales

Debt-Equity Ratio Total Liabilities/Total Shareholders’ Funds

Working Capital Ratio Total Current Assets/Total Current Liabilities

Quick Ratio (Current Assets - Inventory)/Current Liabilities

Fixed Asset Turnover 
Ratio

Annual Net Sales/Net Block

Inventory Turnover 
days 

(365*Inventories)/(Raw Material + Other Manufacturing  expenses)

Working Capital Cycle 
Days

365*Net Current Assets/Net Sales

Average days payable 
outstanding. 

(365*creditors for goods)/(Raw Material + Other Manufacturing 
expenses)

ROCE EBIT/(Total Assets-Current Liabilities)

RONW PAT/Total Shareholder’s Funds
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Classification of 67* Auto component companies
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ACMA- Financial Analysis 

1.1 Classif ication of companies 

Size based classification

Revenue Range 50 – 150 cr. 150 – 500 cr. 500 to 1000 cr. >1000 cr.

Number of companies 3 21 13 30

Segment based analysisCompany size based analysis

Collective Financial Summary of In-scope Auto-component ManufacturersList of CompaniesContents

*Data for JMT Auto, Enkei Wheels and Harita Seating not available

Segment based classification

Segment #companies List of companies

Transmission  12 Automotive Axles, Bharat Gears, Endurance Tech., JTEKT India, L G Balakrishnan, RACL Geartech, Rane 
(Madras), Setco Automotive, Shivam Autotech, Suprajit Engg.,The Hi-Tech Gear, Z F Steering

Engine 22 Alicon Cast., Banco Products, Bimetal Bearings, Federal-Mogul Go, IP Rings, Kalyani Forge, Menon Bearings, 
Menon Pistons, Munjal Auto Inds, Pradeep Metals, Precision Camshf, Ramkrishna Forg., Rane Engine Val., Rico 
Auto Inds, Samkrg Pistons, Sharda Motor, Shriram Pistons, Sundaram Clayton, SundramFasten., Talbros Auto., 
Triton Valves, Ucal Fuel Sys.

Suspension 13 G S Auto Intl., Gabriel India, GNA Axles, Hind. Composites, Jamna Auto Inds., Munjal Showa, Rane Brake Lin., 
Simm. Marshall, Steel Str. Wheel, Sundaram Brake, Talbros Engg., ZF Commercial, Wheels India,WABCO India

Electrical and 
Electronics

10 Bhagwati Auto, Fiem Inds., India Nipp. Elec., Lumax Auto Tech., Lumax Inds., Minda Corp, Minda Inds., 
Motherson Sumi, Pricol Ltd, Subros

Interior 2 Bharat Seats, SAL Automotive

Body and 
Chassis 

8 Auto. Corp. of Goa, Autoline Inds., Automotive Stamp, Jay Bharat Mar., Jay Ushin, Omax Autos, PPAP 
Automotive, Rasandik Engg.

Tyre and battery companies are excluded in this report. Companies with less than INR 50 cr. annual revenue have been excluded from the scope of this study. 

The data for the following analysis is sourced from Capitaline.

September 2022
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Aggregate financial analysis (67 in-scope companies)
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ACMA- Financial Analysis 

2.1 Aggregate f inancial analysis

68,505

80,750

64,021 63,439

84,468

FY18 FY19 FY2 0 FY21 FY22

Net Sales

+18%
-21%

+5%

-1%

+33%

Net Sales (in INR cr.) EBITDA (in INR cr.) PAT (in INR cr.)

➢ EBITDA, Net Sales & PAT all rose sharply; better preparedness for the pandemic vis-à-vis FY21 implied fewer lockdowns – leading to higher 

demand for short and medium-distance travel – and an upswing in industrial and commercial activity

➢ Rising raw material costs were offset by a steep decline in healthcare expenditures, along with lower interest and depreciation expenses

8,271

9,405

5,859
6,450

8,642

FY21FY18 FY2 0FY19 FY22

+14%
-38%

+1.1%

+10%

+34%

3,215
3,391

894

1,433

2,949

FY21FY18 FY19

PA T

FY2 0 FY22

+5% -74%

-2%

+60%

+106%

67 in-scope companies

Segment based analysisCompany size based analysis

Collective Financial Summary of In-scope Auto-component ManufacturersList of CompaniesContents
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ACMA- Financial Analysis 

2.2 Trends in profitability (as % of Net sales)

Trends in profitability (as % of Net sales)

Rise in PAT  and EBIT margin observed due to a combination of effective cost-cutting policies, lower healthcare expenses (due to better 

preparedness for the pandemic vs. FY21 ), and an upswing in demand due to increased commercial and industrial activity.

PAT margin distribution of in-scope companies

PAT margin % 
Range

FY 21
Number of companies 

FY 22
Number of companies

Less than 0 22 18

0-2 15 14

2-5 14 14

5-10 13 19

More than 10 3 2

EBITDA margin distribution ofin-scope companies

EBITDA margin % 
Range

FY 21
Number of companies 

FY 22
Number of companies

Less than 0 5 3

0-5 12 10

5-10 20 25

10-20 28 26

More than 20 2 3

FY19

4%

12%

9%

PA T  margin
5%

10%

FY18

12%

8%

4%

9%

5%

1%

FY20

2%

FY21

7%

10%

3%

FY22

EBIT  m a rgin

EBIT DA  m argin

Profitability margin (% of net sales)

67 in-scope companies

Segment based analysisCompany size based analysis

Collective Financial Summary of In-scope Auto-component ManufacturersList of CompaniesContents
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ACMA- Financial Analysis 

2.3 Trends in costs (as % of Net sales)

Trends in costs (as % of Net sales)

➢ Material costs rose on account of higher energy prices and supply chain disruptions caused by staggered lockdowns globally

➢ Employee costs decreased – healthcare expenditures were lower (vs. FY21) due to better planning and execution of healthcare policies

Direct Costs (% of net sales)

Other Costs (% of net sales)

11%

Power & Fu el Cost

FY18

59%

FY21

11%

3%

FY22FY19

61%
60%

Ma t erial cost

3%

58%
12%

59%

3%

FY20

12%

3%

10%

3%
Em ployee cost

4%

3%

5%

FY19

1%

4%

FY18 FY20

4%

1%

5%

2%

5%
4%

2%

5%

FY21

1%

4%

FY22

Depreciation

Selling and 
A dministration Exp.

Int erest

67 in-scope companies

Segment based analysisCompany size based analysis

Collective Financial Summary of In-scope Auto-component ManufacturersList of CompaniesContents
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ACMA- Financial Analysis 

2.4 Trends in eff iciency-1

Trends in efficiency-1

Compared to FY 21, a higher number of companies registered ROCEs and RONWs of more than 20% – impact of effective cost-cutting 

measures by firms, lower healthcare expenditures, and higher consumer demand due to increased commercial and industrial activ ity

ROCE distribution of in-scope companies

ROCE % 
Range

FY 21
Number of companies 

FY 22
Number of companies

Less than 0 16 9

0-5 7 9

5-10 9 11

10-20 24 19

More than 20 11 19

RONW distribution of in-scope companies

RONW % 
Range

FY 21
Number of companies 

FY 22
Number of companies

Less than 0 21 17

0-5 20 15

5-10 13 17

10-20 12 14

More than 20 1 4

FY18

20%
ROCE

FY22

10% 10%

19%

FY19

3%

8%

FY20

8%

4%4%

9%

FY21

RONW

Efficiency ratios

67 in-scope companies

Segment based analysisCompany size based analysis

Collective Financial Summary of In-scope Auto-component ManufacturersList of CompaniesContents
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2.5 Trends in eff iciency-2

Trends in efficiency-2

3.45 3.56

2.58 2.57

3.32

FY20FY18 FY19 FY21 FY22

All efficiency trends showed improvement, as firms were better prepared to tackle potential lockdowns and supply chain disruptions, by 

implementing effective operational, healthcare and cost-cutting policies

FY19

53

FY20

59

FY18

56

76

FY21

80

FY22

FY21

26

FY18

13
12

FY20FY19

18

29

FY22 FY18

59

69

100

FY19 FY20

62

FY21

74

FY22

Higher = Better

Lower = Better Lower = Better

Lower = Better

Day s working capitalFixed Asset Turnover Ratio

Inventory Turnover days Average days payable outstanding

Segment based analysisCompany size based analysis

Collective Financial Summary of In-scope Auto-component ManufacturersList of CompaniesContents

September 2022
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2.6 Trends in eff iciency-2

Trends in efficiency-2

1.37

FY18

1.41

1.45

1.38

FY19 FY20 FY21

1.26

FY22

1.16

FY18

1.23

1.15

FY19 FY20

1.22

FY21

1.40

FY22

1.86

FY18 FY21

1.70

FY19

1.79

FY20

1.75

2.03

FY22

Higher = Better

Lower = Better

Lower = Better

Debt Equity RatioQuick Ratio

Working Capital Ratio

Segment based analysisCompany size based analysis

Collective Financial Summary of In-scope Auto-component ManufacturersList of CompaniesContents
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ACMA- Financial Analysis 

3 Size based analysis Segment based analysisCompany size based analysis

Collective Financial Summary of In-scope Auto-component ManufacturersList of CompaniesContents
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ACMA- Financial Analysis 

3.1 Revenue based classif ication 

Revenue based classification 

Revenue based classification

Revenue Range 50 – 150 cr. 150 – 500 cr. 500 to 1000 cr. >1000 cr.

Number of companies 3 21 13 30

45%

4%

31%

19%

More than 1000

50-150

150-500

500-1000

83.0%

6.6%

10.0%

More than 1000

0.4%
50-150

500-1000

150-500

(Aggregate revenue of 67 companies )

INR 
84,467 

Cr.

67
Companies

Segment based analysisCompany size based analysis

Collective Financial Summary of In-scope Auto-component ManufacturersList of CompaniesContents
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3.2 Trends in profitability (as % of Net sales)

Trends in profitability (as % of Net sales)

Companies with revenue 50-150 cr. Companies with revenue 150-500 cr.

Companies with revenue 500-1000 cr. Companies with revenue >1000 cr.

7%

FY18

1%

4% 4%
7%

2%2%

FY19

3%

-3%

5%

0%

-7%

FY20

-2%

FY21

-3%

2%

FY22

EBIT DA  m argin

PA T  Ma rgin

EBIT  m a rgin

11%

-3%

6%

2%

FY21

10%

FY18

1%
2%

6%

FY19

7%

-2%

1%

FY20

7%

-4%

6%

1%

FY22

EBIT DA  m argin

PA T  Ma rgin

EBIT  m a rgin

1%

6%6%

11%

8%

4%

FY18

2%EBIT  m a rgin

PA T  Ma rgin

EBIT DA  m argin

FY22

7%

9%

FY19

8%

FY20

-1%

3%

10%

1%

FY21

3%
6%

13%

FY19

12%

9%

FY18

9%

5%

10%

2%

FY21

5%

FY20

10%

3%

6%

11%

4%

7%
EBIT  m a rgin

FY22

EBIT DA  m argin

PA T  Ma rgin

Segment based analysisCompany size based analysis

Collective Financial Summary of In-scope Auto-component ManufacturersList of CompaniesContents
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ACMA- Financial Analysis 

3.3 Trends in direct costs (as % of Net sales)

Trends in direct costs (as % of Net sales)

Companies with revenue 50-150 cr. Companies with revenue 150-500 cr.

Companies with revenue 500-1000 cr. Companies with revenue >1000 cr.

FY18

4 2 %

2 0%

7 %

Ma t erial Cost

1 8 %

FY19

4 5%

17 %

6 %
Power & Fu el Cost

4 0%

FY22

7 % 7 %

FY2 0

4 3 %

2 1%

8 %

FY21

4 4 %

1 9%

Em ployee Cost 1 4%

5 1%

5 3%

FY2 0

4 %

FY18

1 3%

FY19

5 3%

4 %

1 5%

4 %

4 9 %

1 6%

5 %

FY21

5 3%

1 4%

FY22

5 %

Ma t erial Cost

Power & Fu el Cost

Em ployee Cost

1 1%

FY18

6 1%
6 2 %

4 %4 %

1 1%

FY19

4 %

5 9%

1 3%

5 %

FY2 0

5 8 %

1 2%

4 %

Em ployee Cost

FY21

6 2 %

1 0%

FY22

Ma t erial Cost

Power & Fu el Cost

FY2 0

1 1%
1 2%

3 %

5 9%

1 1%

3 %

6 0%

3 %

FY18 FY19

5 9%

FY21

6 1%

1 1%

3 %

6 2 %

1 0%

Ma t erial Cost

3 %

FY22

Em ployee Cost

Power & Fu el Cost

Segment based analysisCompany size based analysis

Collective Financial Summary of In-scope Auto-component ManufacturersList of CompaniesContents

September 2022
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3.4 Trends in other costs (as % of Net sales)

Trends in other costs (as % of Net sales)

Companies with revenue 50-150 cr. Companies with revenue 150-500 cr.

Companies with revenue 500-1000 cr. Companies with revenue >1000 cr.

3 %

FY19

6 %

FY18

2 %

2 %

2 %

6 %
6 %

3 %

4 %

FY2 0

5 %

4 %

4 %

FY21

5 %

4 %

4 %

FY22

Selling and 
A dministration Exp.

Int erest

Depreciation

4 % 5 %

6 %

3 %

4 %

6 %

FY19FY18

7 %

3 %

4 %

5 %

FY2 0

7 %

4 %

7 %

3 %

FY21

6 %

FY22

Selling and 
A dministration Exp.

Int erest

Depreciation

5 % 5 %

2 %

3 %4 %

FY18

2 %

FY19

5 %

3 %

5 %

FY2 0

5 %

3 %

5 %

FY21

5 %

2 %

4 %

FY22

Selling and 
A dministration Exp.

Int erest

Depreciation

FY18

3 %

Selling and 
A dministration Exp.

5 %

3 %

2 %

5 %

2 %

4 %

FY19

5 %

5 %

FY2 0

5 %

3 %

5 %

FY21

5 %

2 %

4 %

FY22

Int erest

Depreciation

Segment based analysisCompany size based analysis

Collective Financial Summary of In-scope Auto-component ManufacturersList of CompaniesContents
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3.5 Trends in eff iciency-1

Trends in efficiency-1

Companies with revenue 50-150 cr. Companies with revenue 150-500 cr.

Companies with revenue 500-1000 cr. Companies with revenue >1000 cr.

4 %

-1 %

FY19

2 1%

FY18

6 %

1 8 %

-8 %

FY2 0

-2 2 %

-5 %

FY21

-1 2%

3 %

RONW

FY22

ROCE

-3 %

5 %

1 1%

FY18

3 %

2 %

FY19

9 %

FY2 0

-5 %

RONW

0%

FY21

-5 %

2 %

FY22

ROCE

1 1%

3 %

FY18

1 %

6 %

17 %

FY19

-3 %

6 %

FY2 0

1 1%

FY21

5 %

1 3%

FY22

RONW

ROCE

5 %

2 1%

1 2%

FY2 0

2 3%

FY18

1 1%

FY19

4 %

9 %

FY22

5 %

1 0%

FY21

8 %

RONW

ROCE

Segment based analysisCompany size based analysis

Collective Financial Summary of In-scope Auto-component ManufacturersList of CompaniesContents
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3.7 Trends in eff iciency-2

Trends in efficiency-2

Quick Ratio

1.10

0.86
0.88

0.85

FY18 FY22FY21

1.02

FY20FY19 FY21

1.63

1.50

FY18

1.64

FY19 FY20

1.55

1.50

FY22 FY20

1.17

FY18

1.16
1.17

1.24

FY19 FY21

1.21

FY22 FY20

1.11

FY21

1.21

FY18

1.19

FY19

1.11

1.41

FY22

Companies: 50-150 cr. Companies: 150-500 cr. Companies: 500-1000 cr. Companies: more than 1000 cr.

Working Capital Ratio

FY21

1.68

1.90

FY20FY18

1.75

FY19

1.89
1.92

FY22 FY21FY18

2.24

2.18

2.33

FY19 FY20

2.24

2.34

FY22 FY22FY18

1.64

1.76

FY19

1.69

1.72

FY20 FY21

1.81

FY21FY19FY18

1.65

FY20

1.83

1.76
1.72

2.03

FY22

Companies: 50-150 cr. Companies: 150-500 cr. Companies: 500-1000 cr. Companies: more than 1000 cr.

Segment based analysisCompany size based analysis

Collective Financial Summary of In-scope Auto-component ManufacturersList of CompaniesContents
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3.6 Trends in eff iciency-2

Trends in efficiency-2

Fixed asset turnover ratio (FATO) 

FY20

3.90

2.10

FY18

4.64

2.32

FY19

3.52

FY21 FY22 FY19

2.87

FY21

2.75

1.72

FY22FY18

2.15

FY20

2.20

2.78

FY18

2.78

3.53
3.62

FY19 FY20 FY21

3.63

FY22 FY19

2.66

3.64
3.55

FY20FY18

2.61

FY21

3.43

FY22

Companies: 50-150 cr. Companies: 150-500 cr. Companies: 500-1000 cr. Companies: more than 1000 cr.

Working capital days (days)

66

89 88

75

71

FY22FY21FY18 FY19 FY20

52

FY18 FY19

59
57

FY21

70

FY20

63

FY22 FY20FY19

73

56

50

FY18

53

FY21

81

FY22

Companies: 50-150 cr. Companies: 150-500 cr. Companies: 500-1000 cr. Companies: more than 1000 cr.

Segment based analysisCompany size based analysis

Collective Financial Summary of In-scope Auto-component ManufacturersList of CompaniesContents

September 2022

FY21

8685

FY19FY18

81

FY20

111

92

FY22
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3.9 Trends in eff iciency-2

Trends in efficiency-2

Inventory Turnover (days)

90

160
167

137

FY22FY18

104

FY19 FY21FY20

96

FY20

61

67

FY18 FY19

80

FY21

84

FY22 FY19

54
56

FY18

68

81

FY21FY20

66

FY22

59

62

77

FY18 FY19

73

FY20 FY21

69

FY22

Companies: 50-150 cr. Companies: 150-500 cr. Companies: 500-1000 cr. Companies: more than 1000 cr.

Average Days Payable Outstanding (days)

76

96

FY18

94

FY21FY19

125

103

FY20 FY22 FY20

72
70

FY18

75

FY19

101

85

FY21 FY22 FY19

85

94

FY18 FY20

81

117

FY21

79

FY22

71

82
86

FY18 FY19

105

FY20 FY21

85

FY22

Companies: 50-150 cr. Companies: 150-500 cr. Companies: 500-1000 cr. Companies: more than 1000 cr.

Segment based analysisCompany size based analysis

Collective Financial Summary of In-scope Auto-component ManufacturersList of CompaniesContents
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3.8 Trends in eff iciency-2

Trends in efficiency-2

Debt-Equity Ratio

1.83

FY18 FY19 FY20

2.51

FY21

2.86

FY22

1.59 1.64

FY19FY18

1.49

1.51 1.50

FY20

1.55

FY21

1.46

FY22 FY21FY19

1.50

FY18

1.50
1.48

1.52

FY20

1.37

FY22

1.34

FY18 FY19

1.35

1.38

FY20

1.43

FY21

1.24

FY22

Companies: 50-150 cr. Companies: 150-500 cr. Companies: 500-1000 cr. Companies: more than 1000 cr.

Segment based analysisCompany size based analysis

Collective Financial Summary of In-scope Auto-component ManufacturersList of CompaniesContents
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Revenue segment X growth % of in scope companies: FY21 vs. FY22

23

ACMA- Financial Analysis 

3.8 Revenue segment X grow th %

Count of companies by Y-o-Y Net Sales growth %
Count of companies by Y-o-Y PAT growth %

Count of companies by Y-o-Y EBITDA growth %

2

2

1

1

1

1

4

4

1

11

5

15

7

4

8

150-500

0 0

0

50-150

0

0500-1000

More than 1000

1

5

3

4

1

1

2

1

2

1

2

3

1

11

8

21

0

50-150

0

150-500

500-1000

More than 1000

0

0

1

6

3

6

1

4

2

4

3

3

6

2

8

4

14

000

50-150

150-500 0

500-1000

0More than 1000

Less than 0% 10-20%0-10% 20-40% More than 40%

Segment based analysisCompany size based analysis

Collective Financial Summary of In-scope Auto-component ManufacturersList of CompaniesContents
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4 Segment based analysis Segment based analysisCompany size based analysis

Collective Financial Summary of In-scope Auto-component ManufacturersList of CompaniesContents
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Segment-wise analysis of in-scope companies: FY21 vs. FY22

21

ACMA- Financial Analysis 

4.1 Segment w ise analysis

Net Sales (in ‘000 INR cr.)

21.822.7

En g ine

11.8
16.2

Tr ansmission Su spension Body  & Chassis Electrical & 
Electronics

16.9

In teriors

1.0

13.0
17.6

0.6
3.4 5.0

17.7

+24% +50%
+29%

+46%

+29%

+51%

1,577
1,068

2,002

144

1,630

28

1,801 1,636

2,910

270

1,993

31

Electrical & 
Electronics

Su spensionTr ansmission En g ine Body  & Chassis In teriors

+14% +53%

+45%

+88%

+22%

+9%

EBITDA (in INR cr.)

468
298

515

-177

327

638 673

1,138

-59

556

Electrical & 
Electronics

Su spension Body  & ChassisEn g ine

3

In teriorsTr ansmission

2

+36% +126%

+121%

+48%

+70%

+26%

PAT (in INR cr.)

FY 21 FY 22

Segment #companies 

T ransmission  12

Suspension 13

Engine 22

Body and 
Chassis 

8

Electrical and 
Electronics

10

Interior 2
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4.2 Transmission segment (14 companies)

Transmission segment (12 companies)

13,645
16,196

13,499 13,036

16,196

FY18 FY19 FY2 0 FY21 FY22

+19%
-17%

+4%

-3%

+24%

Net Sales (in INR cr.)

1,770
2,017

1,500 1,577
1,801

FY21FY18 FY19 FY2 0 FY22

+14%
-26%

0%

+5%
+14%

EBITDA (in INR cr.)

Profitability (as % of Net sales)

Costs (as % of Net sales)

5 %

1 2%

FY21

1 3%

3 %

FY18

4 %5 %

FY19

1 1%

FY2 0

1 2% 1 1%

4 %

FY22

EBIT DA  Ma rgin

PA T  Ma rgin

4 %

9 %

5 9%

FY2 0

4 %

FY19

1 0%

1 %

6 0%

FY18

4 %

1 %

5 9%
1 1%

5 %

2 %

5 9%

1 1%

5 %

2 %

FY21

Ma t erial cost

6 1%

FY22

1 0%

1 %

Em ployee cost

Depreciation

Int erest

➢ The shift in consumer preferences towards advanced automotive transmission systems such as 

AT, AMT, CVT, DCT, etc. – along with a rise in demand for high-end premium vehicles – has led 

to a 24% increase in net sales

➢ EBIDTA rose by 14% as rising raw material costs were offset by a decrease in all other input costs

Segment based analysisCompany size based analysis
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4.3 Transmission segment (Indian majority vs. Foreign 

majority ow ned) 

Transmission segment (Indian majority vs. Foreign majority owned) 

Profitability (as % of Net sales) Costs (as % of Net sales)

FY18

1 5%

1 3%

1 3%

1 2%

FY19

1 3%

Segment avg. (15)

9 %
1 1%

1 2%

5 %

FY2 0

1 2%

1 3%

7 %

FY21

For eign Maj

1 1%

8 %

1 2%

FY22

In dian

6 0%

FY18

6 0%

6 3 %

5 9%

FY19

5 9%

6 6 %

6 0%
6 1%

5 7 %

For eign majority owned

5 9%

6 8 %

FY2 0

5 7 %

5 9%

6 9 %

FY21

6 9 %

FY22

In dian majority owned

Segment avg.

EBITDA Margin

PAT Margin Employee cost

Material cost

2 %

5 %

7 %

4 %

For eign majority owned

FY19

9 %

FY18

4 %

4 % 5 %

3 % 3 %

FY2 0

2 %

In dian majority owned

3 %

FY21

4 %

4 %

FY22

4 %

Segment average

9 %

FY18

1 4%

1 1%

In dian majority owned 9 %

1 1%

1 0%

1 1%

9 %

FY19

1 4%

1 1%

FY2 0

1 0%

1 1%

FY21

9 %

1 0%

1 2%

FY22

Segment avg.

For eign majority owned
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4.4 Suspension segment (15 companies)

Suspension segment (13 companies)

13,546
16,397

12,396 11,832

17,733

FY2 0FY18 FY22FY19 FY21

+21%
-24%

+7.0%

-5%

+50%

Net Sales (in INR cr.)

1,530
1,680

1,114 1,068

1,636

FY2 0FY18 FY19 FY21 FY22

+10%
-34%

+2%

-4%

+53%

EBITDA (in INR cr.)

Profitability (as % of Net sales)

Costs (as % of Net sales)

3 %

4 %

FY19

PA T  Ma rgin

1 1%

FY18

4 %
5 %

1 0%
9 %

FY2 0

9 %

3 %

FY21

9 %

FY22

EBIT DA  m argin

2 %

FY2 0FY18

Ma t erial cost

1 %
3 %

6 6 % 6 7 %

6 5%

9 % 9 %

1 %

9 %

FY19

6 4 %

1 1%

4 %

2 %

6 4 %
1 1%

4 %

2 %

FY21

3 %
1 %

FY22

Em ployee cost

Depreciation

Int erest

➢ The rolling out of stringent safety norms, along with shift in consumer preferences towards 

safer vehicles, has led to a sharp rise in sales of compact & lightweight suspension systems

➢ EBITDA margin declined by 1% – sharp increase in steel (raw material) costs

➢ EBIDTA rose by 41% – rise in material costs offset by fall in employee & depreciation costs

Segment based analysisCompany size based analysis
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4.5 Suspension segment (Indian majority vs. Foreign 

majority ow ned) 

Suspension segment (Indian majority vs. Foreign majority owned) 

Profitability (as % of Net sales) Costs (as % of Net sales)

1 3%

FY19

9 %
1 0%

1 1%

FY18

1 6%

1 0%
9 %

1 4%

8 %

FY2 0

9 %

FY21

9 %

1 1%

9 %

9 %

1 0%

FY22

Segment avg. (15)

In dian

For eign Maj

FY19

6 6 %

FY18 FY22

6 4 % 6 4 %

6 5%

6 6 %
6 6 %

6 5%
6 5%

6 4 %

6 0%

FY2 0

6 5%

6 4 %

6 1%

FY21

6 7 %

6 7 %

In dian m ajority owned

Segment avg.

For eign majority owned

EBITDA Margin

PAT Margin Employee cost

Material cost

FY21

9 %

In dian majority owned

FY22FY18

4 %

5 %

4 %

7 %

4 %
4 %

FY19

2 %

Segment average

5 %

3 %

3 %

FY2 0

2 %

3 %

4 %

4 %

For eign majority owned

9 %

FY22

1 1%

9 %

FY18

9 %

9 %

9 %
1 1%

9 %

FY19

1 0%

1 4%

Segm ent avg.

FY2 0

1 1%

1 6%

FY21

8 %

9 %

In dian majority owned

1 3%

For eign majority owned
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4.6 Engine segment (22 companies)

Engine segment (22 companies)

17,525
19,689

15,874
17,621

22,749

FY2 0FY18 FY19 FY21 FY22

+12%
-19%

+7%

+11%

+29%

Net Sales (in INR cr.)

2,184

2,818

1,771
2,002

2,910

FY21FY18 FY22FY19 FY2 0

+29%
-37%

+7%

+13%

+45%

EBITDA (in INR cr.)

Profitability (as % of Net sales)

Costs (as % of Net sales)

4 %

EBIT DA  m argin

FY18

1 1%
1 2%

1 4%

5 %

FY19

2 %

FY2 0

1 1%

3 %

FY21

1 3%

5 %

FY22

PA T  margin

4 8 %

FY18

1 3%

4 %

1 2%

Depreciation
4 %

2 %

4 9 %

4 %

2 % 2 %

FY19

4 8 %

1 4%

6 %

2 %

1 %

FY2 0

5 3%

1 2%

5 %

FY22FY21

5 3%

1 0%

Ma t erial cost

Em ployee cost

Int erest

➢ The emergence of new technologies (such as VDEs, hybrids, etc.), along with the rise in demand 

for improved emission control systems, has led to an 29% increase in net sales

➢ The rise in demand is driven by the growth of the logistics & last-mile delivery sector

➢ EBITDA and PAT margins rose due to a fall in interest, depreciation and healthcare expenses
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Engine segment (Indian majority vs. Foreign majority owned) 

Profitability (as % of Net sales) Costs (as % of Net sales)

FY18

9 %

1 2%

1 4%

1 2%

1 4%

FY19

1 4%

1 4%

1 1%

In dian

FY2 0

1 1%

8 %

1 1%

1 3%

FY21

1 2%

5 %

1 3%

FY22

Segment avg. (15)

For eign Maj

4 8 %

FY19

4 9 %

4 9 %

FY18

3 4 %

5 0%

3 5%

4 9 %

4 8 %

FY22

3 6 %

FY2 0

In dian majority owned 5 4%

5 3%

3 7 %

FY21

5 4%

5 3%

4 0%

Segment avg.

For eign majority owned

EBITDA Margin

PAT Margin Employee cost

Material cost

5 %

FY18

5 %

-2 %

4 %

4 %
4 %

4 %

0%

FY19

2 %

2 %

FY2 0

5 %

3 %

3 %

FY21

In dian majority owned
5 %

2 %

FY22

For eign majority owned

Segment average
2 1%

1 2%
1 3%

2 1%

FY18

1 2%
1 1%

FY19

1 3%
1 4%

2 6 %

FY2 0

1 1%
1 2%

2 5%

2 3%

FY21

1 0%

FY22

1 0%In dian m ajority owned

Segment avg.

For eign majority owned
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4.8 Body and chassis segment (9 companies)

Body and chassis segment (8 companies)

5,600 5,865

4,360
3,430

5,015

FY18 FY19 FY21FY2 0 FY22

+5%
-26%

-3%

-21%

+46%

Net Sales (in INR cr.)

335
395

230

144

270

FY21FY18 FY19 FY2 0 FY22

+18%
-42%

-5%

-37%

+88%

EBITDA (in INR cr.)

Profitability (as % of Net sales)

Costs (as % of Net sales)

FY2 0

-2 %

6 %

FY19

0%

EBIT DA  Ma rgin
5 %

FY18

-1 %

7 %

0%

5 %
4 %

-5 %

FY21 FY22

PA T  Ma rgin

FY22

4 %

FY18

1 0%

7 3%

3 %

1 1%
9 %

4 %

7 3%

3 %
In t erest

2 %

FY19 FY21

7 2%

7 6%

3 %

FY2 0

3 %

1 1%

5 %

9 %

4 %

Ma t erial cost

Em ployee cost

Depreciation

7 3%

3 %

➢ Rising demand for fuel-efficient and low emission vehicles has been a driving force in the rise 

in demand for lightweight composite material chassis, and the growth in net sales

➢ PAT margin & EBITDA rose sharply, as a gradual return to normalcy led to lower depreciation 

and healthcare expenditures, along with a fall in interest payments

No foreign majority holdings company in-scope
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4.9 Electrical and Electronics segment (11 companies)

Electrical and Electronics segment (10 companies)

17,105

21,570

17,218 16,879

21,806

FY22FY18 FY21FY19 FY2 0

+26%
-20%

+6%

-2%

+29%

Net Sales (in INR cr.)

2,382 2,439

1,208

1,630
1,993

FY21FY18 FY19 FY2 0 FY22

+2%
-50%

-4%

+35%
+22%

EBITDA (in INR cr.)

Profitability (as % of Net sales)

Costs (as % of Net sales)

7 %

FY18

1 4%

7 %

4 %

1 1%

FY19

-1 %

FY2 0

1 0%

2 % 3 %

FY21

9 %

FY22

EBIT DA  Ma rgin

PA T  margin

5 8 %

FY18

1 3%

3 %

FY19

3 %

1 %

1 3%

2 %

1 3%

6 0%

1 %

4 %

5 8 %

1 %

5 %

FY2 0

6 0%

1 3%

5 %

FY21

1 %

6 1%

1 2%

FY22

Em ployee cost

Ma t erial cost

Depreciation

Int erest

➢ The rise in sales can be largely attributed towards two factors – increasing electrification of 

cars, and a shift in consumer preferences towards high-end premium segment cars (more 

features)

➢ PAT margin and EBITDA increased due to an overall fall in input costs

<2 foreign majority holdings company in-scope

Segment based analysisCompany size based analysis

Collective Financial Summary of In-scope Auto-component ManufacturersList of CompaniesContents

September 2022

33



Pw C

February 2020Strictly private and confidentialACMA- Financial Analysis 

4.10 Interior segment (3 companies)

Interior segment (2 companies)

1,084 1,034

674 642

968

FY22FY18 FY19 FY2 0 FY21

-5% -35%

-3%

-5%

+51%

Net Sales (in INR cr.)

70

55

35
28 31

FY19FY18 FY2 0 FY21 FY22

-21%

-36%

-18%

-19% +9%

EBITDA (in INR cr.)

Profitability (as % of Net sales)

Costs (as % of Net sales)

2 %

FY18

6 %

3 %

5 %EBIT DA  m argin 5 %

1 %

FY19 FY2 0

4 %

0%

FY21

3 %

0%

FY22

PA T  margin

Ma t erial Cost

0%

8 2 %

6 %
5 %

0%

6 %

1 %

FY19

7 7 %

4 %
7 %

FY2 0 FY21

8 0%

Em ployee cost

3 %

1 %

8 4 %

2 %
1 %

FY22

2 %
2 %

4 %

8 4 %

Int erest

FY18

Depreciation

➢ Introduction of government regulations for safety, carbon emission and lightweight vehicles, 

coupled with shift in consumer preferences towards high-end premium segment vehicles, has 

increased the demand for lightweight and advanced materials and led to a sharp rise in sales

➢ EBITDA margin declined owing to a sharp rise in material costs

No foreign majority holdings company in-scope
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