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About the Company: 
Automobile Corporation of Goa Ltd. (ACGL), the first major engineering unit set up in Goa in 1980 was jointly promoted 
by Tata Motors Ltd and EDC Ltd (formerly known as Economic Development Corporation of Goa, Daman & Diu Ltd). ACGL 
has a long and established track record of over three decades in manufacturing bus body and pressing components. The 
company has strong association and synergies linked with the TATA Group as well as significant operational, financial and 
management linkages with Tata Motors Limited (TML). ACGL is an associate company of TML, which is one of the leading 
automotive manufacturers in India and having presence across various geographies. The company manufactures sheet 
metal components, assemblies and bus coaches at its factories situated at villages Honda & Bhuimpal, Goa. ACGL is a 
major supplier of pressings and assemblies to TML (Pune factory). Mr. Shrinivas Dempo is the Chairman of the company 
supported by a professional management team. 
 

Results: Quick Glance:  

• The net sales for the quarter grew by 24.8% to Rs2706mn as compared to Rs2169mn in the same quarter last year 

• The Ebitda margins for the quarter under review stood at 9.1% as compared to 9.2% in the comparative quarter last 
year 

• The company reported profit of Rs213mn as compared to Rs168mn in the same quarter last year 

• The EPS for the quarter stood at Rs35.02 as compared to Rs27.65 in the corresponding period of last year 

• On the segmental front, the Pressing business segment grew by 37.0% on a y-o-y basis and the Bus body business     
segment grew by 23.7% on a y-o-y basis 

• For FY26, the revenues came in at Rs9337mn as compared to Rs6608mn; growth of 41.3% while the PAT stood at 
Rs699mn as against Rs466mn. The EPS for FY26 stood at Rs114.79 as compared to Rs76.54 in FY25 

• The Board has declared a final dividend of Rs22.50 per equity share of FV of Rs10 each 
 
 

Financials: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Outlook and Recommendations:  
ACGL has continued to sustain its growth momentum which is well reflected in the numbers for the quarter under                 
reference with revenues reporting a growth of ~24.8%. The company has ended the year with a robust revenue growth 
of ~41.3% when compared on a y-o-y basis. The overall performance is driven by the bus body business which delivered 
~2918 bus body units in Q4FY26 as against 2406 units in Q4FY25; growth of ~21% and a growth of ~28% for FY26 where 
the bus body units stood at 9328 as against 7265 in FY25. As far as the pressing business segment is concerned the                 
revenues from the same stood at Rs247mn for the quarter under review. Despite a rise in the raw material costs, staff 
costs and other expenses, the company was able to report more or else stable Ebitda margins for the quarter under                
review which stood at ~9.19% whereas for FY26, the company has reported its highest ever Ebitda margin at ~9.18% as 
against the historical trends of the past FYs.  

RECOMMENDATION SNAPSHOT 

*CMP MCap (Rsbn) Recommendation Target Potential Upside 

Rs2089 12.7 Accumulate Rs2650 27% 

Performance (Q4&FY26) 

Q4&FY26 Result (Rs mn) Mar-26 Mar-25 y-o-y Dec-25 q-o-q FY26 FY27E y-o-y FY25 

Total Revenue 2706 2169 24.8% 2002 35.2% 9337 10441 41.3% 6608 

EBITDA 249 200 24.4% 159 56.2% 857 1002 63.8% 523 

Other Income 57 38 48.1% 35 63.5% 175 182 17.9% 149 

Interest 0.3 0.2 70.5% 0.4 (15.6%) 1.3 1.1 42.4% 0.9 

Depreciation 15 12 24.5% 15 2.6% 57 66 23.1% 46 

Exceptional Items 0 0 - 33 - 33 0 - 0 

Tax 77 57 33.3% 37 - 243 287 52.6% 159 

Net Profit 213 168 26.7% 109 96.4% 699 830 50.0% 466 
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Outlook and Recommendations (contd.):  
The other income reported under the quarter under review has increased by ~48.1%; inspite of being slightly cushioned 
with inflated other income, the overall profitability growth stood reasonably well (grew by ~26.7%) which was largely led 
by volumes under the bus body business segment.  
On the exports front, due to the fluctuations in the commodity prices alongwith the geopolitical unrest, the                             
Management has indicated of experiencing some headwinds in the markets that the company caters to. Regardless of 
these challenges the company continues to remain focused in order to maintain a stable operational performance going 
forward as well. Working on plant upgradations, exploring engagements with new customers for both the business                  
segment, new product introductions for both the domestic as well as export markets have been the strategic focus of 
the Management. As mentioned in our past quarterly updates, the company has always been at the forefront in building 
capabilities towards the EV models, enhancing the capacities; all of this is clearly reflected with the surge seen in the 
CWIP for FY26 which stood at Rs251mn as against Rs11mn in FY25. Even though the revenues for ACGL are exposed to 
cyclical bus body building within the CV industry; for FY26 the CV industry grew by ~13% in FY26 whereas the MH&CV 
reported a growth of ~13% in FY26. Going forward as per the industry estimates the MH&CV industry (particularly the 
bus segment) is expected to grow at ~3-4% in FY27E; all these industry tailwinds are expected to benefit the company 
from a medium to long-term perspective. The company continues to be debt-free (with minimal exposure to short term 
borrowings), maintains a good cash and bank balance surplus and has been witnessing a gradual increase in its ROCE and 
ROE returns. We thus continue to be positive on the long-term triggers and maintain our target price of Rs2650.  
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