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sprou”  Car Sales Analysis- Electric Slide!
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Car Sales Analysis (BEV/HEV)
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BEV: Battery Electric Vehicle
HEV: Hybrid Electric vehicle

Source: Sprout Research; data from Autocarpro

BEVs: Tata leads with 69% share followed by 17% MG and 9% Mahindra
HEVs: Toyota leads with 86% share followed by Maruti
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SPROU™  What's behind the BEV Sales Dip, and

Who Will emerge on the Top?

Electric Slide: What's Behind the BEV Sales Dip, and Who Will Come

Out on Top?
BEV (YoY HEV (YoY CNG (YoY
Growth)* Growth)* Growth)*

YoY: 6M (CY24
vs CY23)
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Source: Sprout Research, Data from Vahan, Autocarpro

CNG (Compressed Natural Gas) powered Vehicle with 49% YoY growth in 6M
CY24 Vs 23.
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CNG powered sales (Cars, SUVs, MPVs): Maruti leads with 34% share,
followed by Tata and Hyundai



SPROU  Staggering volume growth in 4- Wheeler
CNG: Price sensitive country is looking
for cleaner and economical buying.

CNG Car Retail Sale
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Source: Sprout Research; data from Vahan



SPRO U. Tata Motors CNG volume growth by

— 120% YoY in FY24 vs 48% in EV vehicles.

CNG & EV Volumes increased by 120% and 48% YoY
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Source: Tata Motors Presentation
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- Heavy capex plans in EV

Are there takers?
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By 2030, MoPNG projects that 17,700
CNG stations will be available nationwide
from current 77000 stations
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CNG Stations Development
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Who can be the likely winner?

One of the most neglected sector

Direct benefeciary to CNG Players

CNG Gas Distribution
CNG CGD PNG

Key Players
| Indraprastha Gas
% Mahanagar gas Ltd
E IRM Energy
GAIL

Source: Company Presentations, Sprout Research



DISCLAIMER

This report has been prepared by Research Analyst and is solely for information of the recipient only. The report must not
be used as a singular basis of any investment decision. The views herein are of a general nature and do not consider the
risk appetite or the particular circumstances of an individual investor; readers are requested to take professional advice
before investing. Nothing in this document should be construed as investment advice.

Each recipient of this document should make such investigations as they deem necessary to arrive at an independent
evaluation of an investment in securities of the companies referred to in this document (including merits and risks) and
should consult their own advisors to determine merits and risks of such investment.

The information and opinions contained herein have been compiled or arrived at, based upon information obtained in good
faith from sources believed to be reliable. Such information has not been independently verified and no guaranty,
representation of warranty, express or implied, is made as to its accuracy, completeness or correctness. All such
information and opinions are subject to change without notice. Descriptions of any company or companies or their
securities mentioned herein are not intended to be complete. Research Analyst is not obliged to update this report for
such changes. Research Analyst has the right to make changes and modifications at any time.

This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by,
any person or entity who is a citizen or resident or located in any locality, state, country or other jurisdiction where such
distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject
Research Analyst or its affiliates to any registration or licensing requirement within such jurisdiction. If this report is
inadvertently sent or has reached any person in such country, especially, United States of America, the same should be
ignored and brought to the attention of the sender. This document may not be reproduced, distributed or published in
whole or in part, directly or indirectly, for any purposes or in any manner.

It should not be considered to be taken as an offer to sell or a solicitation to buy any security. This document is not, and
should not, be construed as an offer or solicitation of an offer, to buy or sell any securities or other financial
instruments. This report should not be construed as an invitation or solicitation to do business with Research Analyst.
Research Analyst do not take any responsibility, financial or otherwise, of the losses or the damages sustained due to the
investments made or any action taken on basis of this report.
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Standard warning
“Investment in securities market are subject to market risks. Read all the related documents carefully before investing.”

Disclaimers
“Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide
any assurance of returns to investors”
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