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Quarterly Result Update

MARUTI SUZUKI INDIA LIMITED

February 01, 2024

I Consolidated Financial Results

In Cr.

Particulars Qtr Ending Qtr Ending

Dec. 23 Dec.22 Var. (%)
Net Sales (including other operatingincome)  33,512.80 29,251.10 15
OPM (%) 13.25 11.53 172 bps
opP 4,440.00 3,373.10 32
Other Inc. 996.40 856.90 16
PBIDT 5,436.40 4,230.00 29
Interest 35.80 29.60 21
PBDT 5,400.60 4,200.40 29
Depreciation 1,301.50 1,209.30 8
PBT 4,099.10 2,991.10 37
Share of Profit/(Loss) from Associates 56.50 36.00 57
PBT 4,155.60 3,027.10 37
Taxation 948.80 621.00 53
PAT 3,206.80 2,406.10 33
EPS (Rs) 102.00 76.53

Q3 FY24, Margins improved; Beats Estimates

For the quarter ending Dec 2023, consolidated Net sales (including other operating income) of
Maruti Suzuki India has increased 14.57% to Rs 33512.8 crore compared to quarter ended Dec
2022. Operating profit margin has jumped from 11.53% to 13.25%, leading to 31.63% rise in
operating profit to Rs 4,440.00 crore. Raw material cost as a % of total sales (net of stock
adjustments) decreased from 57.87% to 55.42%. Purchase of finished goods cost rose from
13.48% to 14.25%. Employee cost decreased from 4.73% to 4.57%. Other expenses rose from
12.37% to 12.51%. Other income rose 16.28% to Rs 996.4 crore. PBIDT rose 28.52% to Rs
5436.4 crore. Provision for interest rose 20.95% to Rs 35.8 crore. PBDT rose 28.57% to Rs
5400.6 crore. Provision for depreciation rose 7.62% to Rs 1301.5 crore. Profit before tax grew
37.04% to Rs 4,099.10 crore. Share of profit/loss was 56.94% higher at Rs 56.5 crore.
Provision for tax was expense of Rs 948.8 crore, compared to Rs 621 crore. Effective tax rate
was 22.83% compared to 20.51%. Minority interest was nil in both the periods. Net profit
attributable to owners of the company increased 33.28% to Rs 3,206.80 crore.

Business Highlights

e In Q3 FY24, company sold total of 501,207 vehicles compared to total sales of 465,911
units in Q3 FY23, up by 7.58%. Despite the small car segment continuing to be subdued,
Company registered sales of 429,422 units in the domestic market compared to 403,929
unitsin Q3 FY23, up by 6.31%.

e In Q3 FY24, Company exported 71,785 cars, highest-ever in any quarter compared to
61,982 unitsin Q3 FY23, up by 15.82%.

e In 9M FY24, Company sold a total of 1,551,292 units registering a growth of 6.9% YoY.
During the same period, sales in the domestic market stood at 1,346,965 units and exports
at 204,327 units.
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¢ In Q3 FY24, mini+ compact sales contributed 50% of total sales, mid-size sales 0.3%, UVs
sales 36%, Vans 8%, LCV 2% and sales to other OEMs 3%.

¢ In9MFY24, mini+ compact sales contributed 52% of total sales, mid-size sales 0.7%, UVs
sales 34%, Vans 7%, LCV 2% and sales to other OEMs 3%.
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Disclaimer: This Research Report is for the personal information of the authorized recipient and doesn't construe to be any investment, legal or taxation advice to the investor. Itis only for private circulation and use.
The Research Report is based upon information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied upon as such. No action is solicited on the basis of the
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company(ies) discussed herein or may perform or seek to perform investment banking services for such company(ies) or act as advisor or lender/borrower to such subject company(ies); or (c) may have any other
potential conflict of interest with respect to any recommendation and related information and opinions. All disputes shall be subject to the exclusive jurisdiction of Delhi High court.
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