
We believe Belrise Industries Ltd IPO brings investors an opportunity to invest in a prominent automotive component
manufacturer, commanding 24% market share in the two-wheeler metal components segment in India and has
demonstrated strong revenue growth (17.76% CAGR in FY22–24). We think its deep integration with 29 global OEMs,
including marquee names like Bajaj Auto, Honda, Tata Motors, and Jaguar Land Rover, underscore its credibility,
consistent performance, and strategic importance in the automotive supply chain. The company’s powertrain-agnostic
product portfolio, combined with ongoing expansion into electric vehicle (EV) components, renewable energy solutions,
and CNG systems, positions it well to capitalize on structural trends such as the China+1 strategy, rising electrification,
and sustainable mobility adoption.
By looking at the company’s financials, company has demonstrated strong topline performance, with revenue from
operations growing by 22% in FY2023 and 13.7% in FY2024. However, net profit declined by 0.9% in FY2024, following
a robust 19.8% growth in FY2023. Additionally, the company’s proposed ₹2,150 crore IPO, entirely a fresh issue, will be
used to repay approximately ₹1,600 crore of outstanding debt. This deleveraging is expected to significantly reduce
interest costs, thereby enhancing profitability and strengthening overall cash flows. On valuation parse on upper price
band of ₹90/-, the issue is asking a Market cap of ₹8009 Cr. Based on annualized FY 2026e earnings and fully diluted
post –IPO paid up capital, the company is asking for a PE of 17x which we feel reasonably priced looking at its peer.
Given the company strong industry positioning, growth visibility and alignment with India’s automotive transformation
and green manufacturing shift. We recommend investors to “SUBSCRIBE” the Belrise Industries Ltd IPO for long-term
perspective only.

Fluctuation in raw material prices.
General slowdown in economy.
Higher revenue dependency on limited customer

1) Distinguished market leader in the high-growth field of precision sheet metal pressing and fabrication within a large
and growing automotive component industry: Belrise, a top 3 player with a 24% market share in India’s two-wheeler
metal components segment (as of FY24), is well-positioned to benefit from the domestic market’s projected 11–13%
CAGR growth and global market expansion. With a 17.76% revenue CAGR (FY22–24), strategic plant locations near
customers, and ample capacity for scale, the company is poised to capitalize on rising demand across two-wheelers,
four-wheelers, and commercial vehicles in India.

2) Vertically integrated manufacturing facilities offering a diverse range of products: Company has strengthened its
capabilities through backward and forward integration in precision sheet metal fabrication and has diversified into
polymer components and suspension systems. It offers expanded design and engineering support to OEMs and, in
FY2024, became Bajaj Auto’s largest sheet metal component supplier, also setting up the first cathodic electro-
deposition plating facility for the company.

3) Longstanding customer relationships developed through years of collaboration and value addition: Company has
strong, long-term relationships with 29 global OEMs, including Bajaj Auto, Honda Motorcycle & Scooter India, Tata
Motors, and Jaguar Land Rover. Its product portfolio spans metal chassis systems, exhausts, polymer parts, and body-in-
white components. Top 3 OEMs contributed over 30–44% of revenues in recent years. The company is a key supplier
for electric and hybrid platforms, reflecting deep integration and trust with major auto manufacturers across
geographies.

4) Largely EV-agnostic product portfolio, strategically positioned to scale in tandem with burgeoning electric vehicle
market in India: Belrise offers a powertrain-agnostic product portfolio—including chassis, body-in-white, polymer, and
suspension systems—positioning it well in both EV and ICE markets. It supplies EV-specific components like steering
columns (Bajaj Auto), underbodies (Tata Motors), body-in-white and cross car beams (for an electric SUV), and
accessories (Honda's e-Active), reflecting its growing presence in the EV segment.

5) Expansion of the Portfolio through acquisitions and developments, including through identified assets: Belrise is
aligning with electrification and sustainability trends by expanding into EV components, renewable energy, and CNG
vehicle systems. It is setting up a new Pune facility (operational by Q1FY26) to manufacture hub motors and chargers for
EVs and aims to increase content per EV two-wheeler. It is also producing sheet metal parts for solar panels for a North
American client and scaling up in this segment. Additionally, the company has begun manufacturing exhaust systems for
CNG vehicles with plans to expand this line.

Belrise Industries Ltd (Belrise) is a leading Indian automotive component manufacturer, specializing in safety-critical
systems and metal components for all vehicle types. As of March 31, 2024, it holds a 24% market share in the 2-
wheeler metal components segment, ranking among the top 3 players in India. Its products support both EVs and ICE
vehicles, showcasing strong adaptability across powertrains.
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2024 (09) 2023 (09) 2024 2022

Equity Share Capital 325.5 20.3 325.5 20.34 20.34

Net Worth as stated 2,577.5 2,319.7 2,331.9 2,038.2 1,734.4

Total Borrowings 2,599.8 2,403.3 2,441.0 2,271.4 2,597.9

Revenue from Operations 6,013.4 5,957.8 7,484.2 6,582.5 5,396.9

Revenue Growth 0.9% - 13.7% 22.0% 25.5%

EBITDA 767 760 938.4 897.7 763.5

EBITDA Margin (%) as stated 12.7% 12.8% 12.5% 13.6% 14.1%

Restated PAT 245.4 297.5 310.8 313.6 261.8

PAT (%) as stated 4% 4.9% 4.15% 4.7% 4.8%

EPS - Basic & Diluted (₹) 3.7 4.5 4.7 4.8 4

Return on Avg. Equity (%) 9.9%* 13.6%* 14.1% 16.6% 16.4%

Return on Avg. Cap. Employed (%) 11%* 12.66* 14.8% 14% 12.8%

Return on Net Worth (%) 9.5 12.8 13.3 15.3 15.1

NAV (₹) as stated 39.7 35.7 35.9 31.4 26.6

Companies
Revenue

from Ops. (₹
in Cr)

Mcap
(₹ in Cr) FV EPS

NAV
(₹ Per
Share)

P/B P/E RoNW
(%)

Belrise Industries 7,484.2 8,009 5 3.6 53.1 1.7 24.5 13.1%

Bharat Forge 15,682 58,623 2 20.4 153.9 6.3 58.2 13.8%

UNO Minda 13,910.3 56,564 2 15.3 91.7 10.6 60.0 21.8%

Motherson Sumi Wiring India 8,321.3 24,940 1 1.4 3.7 14.7 41.2 42.4%

JBM Auto 4,723.1 16,966 2 15.1 98.7 12.5 84.0 22.1%

Endurance Technologies 10,052 31,194 10 48.3 353.8 5.5 37.7 16.2%

Minda Corporation (Spark Minda) 4,651.1 11,954 2 9.6 82.8 5.7 43.6 13.9%
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Msearch’s Recommendation (Absolute Performance) 
Buy: > 20% within the next 12 Months

Accumulate: 5% to 20% within the next 12 Months 
Sell : < -20% within the next 12 Months
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