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We have attended Auto Expo – Components 2023 in Delhi. About 800 companies participated showcasing 
thousands of their existing as well as upcoming products with special focus on electric vehicle products. 
We have noticed BMS is a common product many companies have developed/developing. Apart from that, 
a very optimistic unanimous outlook given for the CV industry for Q4FY23 & upcoming year.  
 
A brief interaction with a few companies are highlighted below. 

 
Suprajit Engineering Ltd 

 The company focused purely on displaying its new products designed & developed in-house. These 
are instrument cluster, ethrottle cable, actuators, CBS braking system, among others. 

 
 All its new age products have much higher realization than its traditional products. E.g. normal 

mechanical cables for cars priced around Rs 100-200, while instrument clusters ranging from Rs 
2,500 to as high as Rs 12,000 for touch screen based. ethrottle cables (used in EVs) realization is 8-
10x higher than normal cables.  

 
 As per our understanding, the order book from new products is about Rs2bn, a few months ago it 

was Rs1.6bn. RFQs keep floating almost every day with OEMs for different products.  
 

 From the interaction, we understood that Suprajit might get orders from a few of the fast growing 
and leaders in 2W for their ICE & EV models. 

 
 The company has been continuously winning orders for different instrument clusters they made, 

including digital cluster for two-wheeler ICE and EV OEMs. Its Supra 2.0 instrument cluster is the 
highest selling product.  

 
 Some of the components they source it like ICs in PCB and other critical electronic components. 

However, the complete design & assembling is done in-house. Gradually, as scale increases, then 
the company will try to make more things in-house. 

 
 Suprajit made special actuators used in charging cables for automatic locking for one of the quality 

names in e2W. 
 

 After looking at the quality & delivery, Suprajit received orders for the other two products as well 
from that same customer. In addition, getting orders from a few other large names in 2Ws as well. 

 
 Overall, its three products instrument cluster, ethrottle and actuators are some of the products 

where Suprajit has been winning orders from EV and ICE players. 
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Steel Strips Wheels Ltd (SSWL) 
 We met with the management of Redler and SSWL. 

 
 The product on display was the Controller made with Redler 

company of Israel and its focused segment in India is electric two and 
three wheelers. Initially a small plant is going to setup soon mostly in 
North India. 

 
 Redler supplies its other products to the defense & aerospace system 

of Israel, which indicates that the product quality is extremely good 
that’s why the defense accepted its product.  

 
 This will be priced at par with the competition in India. The product 

exceeds in product efficiency and also collects critical data from the 
EV, which will get further use to improve efficiencies and life of the 
battery. 

 
 In general, the outlook for the CV industry is strong for Q4FY23. Alloy 

wheels is running at near peak utilization will complete de-
bottlecking exercise by Feb ’23, which will increase the capacity from 
3mn to 4mn per annum.  

 
 A small land parcel is vacant within the existing premises of Gujarat 

plant, where the management plans to increase the capacity further 
from 4mn to 5mn per annum in FY24. 

 
 The company is very optimistic about alloy wheels demand in 

domestic for FY24e, and will start exports in the next 4-5 months. 
 

 On export markets, at present the company is seeing stabilization 
and some green shoots are visible, especially in the EU zone as 
energy prices have come down near normal that can lift up the 
sentiments & demand in the coming 1-2 quarters. 

 
 On AMW acquisition, hearing in the Honorable Supreme Court is at 

the end of Jan ’23 and the management is confident that eventually 
SSWL will win this case. At present, the company has sufficient 
capacities in steel wheels without AMW. 

 
Jamna Auto 

 On the outlook, the ongoing CV demand is strong, and Q4FY23 will 
see better numbers. 
 

 The industry is gradually accepting Jamna’s pioneered product - 
Parabolic leaf spring. The industry contribution five years ago was 10-
12% for this product, which now increased to 30-40%. Margins are 
better in parabolic vs. conventional leaf springs. 
 

 At present, parabolic leaf springs installed near front axles, however, 
it is going to coming at the rear side in upcoming Tata’s product. In 
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India, a lot of overloading happens, hence OEMs prefer conventional 
leaf spring at the rear end. 
 

 On aftermarket, Jamna continue to gain market share gradually. The 
company has done the testing of direct selling to retailers has worked 
in the state of Punjab. However, the dual model of selling through 
dealers and direct as well will continue across India. 
 

 Its new products life lift axles, air suspension, among others are 
selling well. 
 

 Overall, there is no impact of electrification on Jamna’s product and 
the outlook on demand is positive. 

 
Other auto ancillary companies: 

 Varroc Engineering: The company showcased all its products 
including new ones viz. Chargers, BMS, DC-DC convertor, Tractor 
motors, Controllers, Blind spot detection, among others. Except Blind 
spot detection, all other products are production ready & have 
orders. 

 
 Endurance Technologies: All products are on display, including new 

one BMS, which they are already supplying to electric OEMs as well 
as battery pack manufacturers. Its major focus is 2W, 3W. The 
company developed BMS for electric PV as well, but it’s not yet 
commercialized.  

 
 Subros: The company has no orders for electric cars. It already have 

the product/technology to make different compressors & chillers for 
electric vehicles. Subros makes products for Room AC players like 
Voltas, Havells, etc. 
 

 GNA Axles: Upbeat on domestic CV industry, while domestic tractor 
is stable. Internationally, its sales is doing reasonably ok with 
incremental volumes coming in from its new segment SCVs. 
Additionally, received orders from Jimny & M&M’s SCV in India. 
There is no impact of electrification on its products. FY24 & FY25 will 
be a good year as it has good orders for SCVs components especially 
from international markets. 
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Suprajit Engineering 

E-Throttle cable without switch Supra 2.0 - Instrument cluster 

  
Actuator Supra 2.5 – Instrument cluster 

  
USB Port 2.0 Integrated CBS 
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GNA Axles 

  

  

Jamna Auto 

Parabolic leaf spring Truck & Trailer – Air spring 

  
Steer Damper Trailer air suspension with life axle 
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Endurance Technologies 

BMS – for high voltage application BMS – for two & three-wheelers 

  
Shock absorbers Front forks 

  
Subros 

AC workings/components in ICE & EV AC components – bus applicaion 
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Varroc Engineering 

Blind spot detection BMS 

  
Electric motor & controller 

  
Charger DC-DC converter 
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At Auto Expo - OEMs, many new models launched especially on alternate fuel technologies across 
segments PVs, CVs, and 2Ws. 
 

 On the expected lines, Maruti Suzuki launched Jimny and Baleno crossover Fronx. Now, it has four 
SUVs and aims to gain share in India. We trust that Fronx will be volume generator, while Jimny is 
targeting niche segment. Apart from that EVX concept car revealed, 60kWh battery pack offering 
550km of driving range. Taken care of comfort, convenience & connected features. It will launch 
by 2025. 

 
 Tata Motors displayed a range of models including Sierra EV (launch in 2025), Avinya Gen 3 EV 

(2025), Harrier EV (2024), Curvv ICE & EV (2024), Tiago EV (FY24), Altroz CNG, Punch CNG, and 
some variants of existing models. 

 
 Hyundai displayed its premium electric car costing Rs 45 lakhs ex-showroom.  

 
 BYD is the largest EV carmaker in the world is very aggressive in the India market and could possibly 

set up a manufacturing unit. The plans for the same will get unveiled in 2025. In our opinion, in 
the mid-to-long term, BYD would be a very tough competitor in the electrification era for Indian 
auto OEMs. 

 
 All other passenger vehicle OEMs like MG, Toyota, among others showcased a range of new 

models including battery electric vehicles. 
 

 On the CV side, Ashok Leyland, VECV and Tata Motors displayed a few products with special focus 
on alternate fuel technologies, including EVs, flex fuel, hydrogen fuel cell, hydrogen-ICE, CNG-LNG, 
etc. All these products showcased are to show that CV companies can develop many alternatives 
to the ICE diesel powered engines. But, the management teams were not sure which technology 
will lead in the future. 
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Disclaimer 

Analyst Certification:  

We /I, the above-mentioned Research Analyst(s) of SMIFS Limited (in short “SMIFS / the Company”), authors and the 

names subscribed to this Research Report, hereby certify that all of the views expressed in this Research Report 

accurately reflect our views about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts) 

Regulations 2014. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the 

specific recommendation(s) or view(s) in this Research Report. It is also confirmed that We/I, the above mentioned 

Research Analyst(s) of this Research Report have not received any compensation from the subject companies mentioned 

in the Research Report in the preceding twelve months and do not serve as an officer, director or employee of the 

subject companies mentioned in the Research Report. 

Terms & Conditions and Other Disclosures: 

SMIFS Limited is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution 

of Financial Products. SMIFS Limited is registered as Research Analyst Entity with Securities & Exchange Board of India 

(SEBI) with Registration Number – INH300001474.  

SMIFS and our associates might have investment banking and other business relationship with a significant percentage 

of companies covered by our Research Analysts. SMIFS generally prohibits its analysts, persons reporting to analysts and 

their relatives from maintaining a financial interest in the securities or derivatives of any companies that the analysts 

cover. 

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without 

any notice. The Research Report and information contained herein is strictly confidential and meant solely for the 

selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any 

other person or to the media or reproduced in any form, without prior written consent of SMIFS Limited. While we 

would endeavor to update the information herein on a reasonable basis, SMIFS is under no obligation to update or keep 

the information current. Also, there may be regulatory, compliance or other reasons that may prevent SMIFS from doing 

so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such 

suspension is in compliance with applicable regulations and/or policies of SMIFS, in circumstances where SMIFS might 

be acting in an advisory capacity to this company, or in certain other circumstances. 

This Research Report is based on information obtained from public sources and sources believed to be reliable, but no 

independent verification has been made nor is its accuracy or completeness guaranteed. This Research Report and 

information herein is solely for informational purpose and shall not be used or considered as an offer document or 

solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Securities as defined in clause 

(h) of section 2 of the Securities Contract Act, 1956, includes Financial Instruments, Currency and Commodity 

Derivatives. Though disseminated to all the customers simultaneously, not all customers may receive this Research 

Report at the same time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. 

Nothing in this Research Report constitutes investment, legal, accounting and tax advice or a representation that any 

investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions 

expressed in this Research Report may not be suitable for all investors, who must make their own investment decisions, 

based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in 

substitution for the exercise of independent judgment by any recipient. The recipient should independently evaluate 

the investment risks. The value and return on investment may vary because of changes in interest rates, foreign 

exchange rates or any other reason. SMIFS accepts no liabilities whatsoever for any loss or damage of any kind arising 



 

 
 Auto Expo – Components 2023 

 
 

10  Event Update 
 

out of the use of this Research Report. Past performance is not necessarily a guide to future performance. Investors are 

advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. 

Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions 

and may be subject to change without notice. The information given in this report is as of date of this report and there 

can be no assurance that future results or events will be consistent with this information. The information provided in 

this report remains, unless otherwise stated, the copyright of SMIFS. All layout, design, original artwork, concepts and 

intellectual Properties remains the property and copyright of SMIFS and may not be used in any form or for any purpose 

whatsoever by any party without the express written permission of the SMIFS. 

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any 

reason including network (Internet) reasons or snags in the system, breakdown of the system or any other equipment, 

server breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present the 

data. In no event shall SMIFS be liable for any damages, including without limitation direct or indirect, special, incidental, 

or consequential damages, losses or expenses arising in connection with the data presented by the SMIFS through this 

report. 

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) 

Exchange Rates can be volatile and are subject to large fluctuations; (b) the value of currencies may be affected by 

numerous market factors, including world and notional economic, political and regulatory events, events in Equity & 

Debt Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed 

Exchange Controls which could affect the value of the Currency. Investors in securities such as Currency Derivatives, 

whose values are affected by the currency of an underlying security, effectively assume currency risk. 

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or 

beneficial ownership in various companies including the subject company/companies mentioned in this Research 

Report. 

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) 

from time to may have long or short positions in, and buy or sell the Securities, mentioned herein or (ii) be engaged in 

any other transaction involving such Securities and earn brokerage or other compensation of the Subject Company/ 

companies mentioned herein or act as  an Advisor or Lender/Borrower to such Companies or have other 

potential/material Conflict of Interest with respect to any recommendation and related information and opinions at the 

time of the publication of the Research Report or at the time of Public Appearance.  

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ 

Investors and extant Authorities where it may have proprietary long/short position in the above Scrip(s) and therefore 

should be considered as interested.  

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any 

particular Investor; Clients/ Readers/ Subscribers of this Research Report are requested to take independent 

professional advice before investing, however the same shall have no bearing whatsoever on the specific 

recommendations made by the analysts, as the recommendations made by the analysts are completely independednt 

views of the Associates of SMIFS even though there might exist an inherent conflict of interest in some of the stocks 

mentioned in the Research Report. 

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.   
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SMIFS or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities 

of the Company mentioned in the Research Report as of the last day of the month preceding the publication of the 

Research Report.  

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of 

Research Report. Accordingly, neither SMIFS and their Associates nor the Research Analysts and their relatives have any 

material conflict of interest at the time of publication of this Research Report or at the time of the Public Appearance, if 

any.  

SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or 

might have been mandated by the subject company for any other assignment in the past twelve months. 

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report 

during the period preceding twelve months from the date of this Research Report for services in respect of managing or 

co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory service in a 

merger or specific transaction from the subject company. 

SMIFS or its associates might have received any compensation for products or services other than investment banking 

or brokerage services from the subject companies mentioned in the Research Report in the past twelve months. 

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the 

subject companies mentioned in the Research Report or third party in connection with preparation of the Research 

Report. 

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions. 

The Research Analysts might have served as an officer, director or employee of the subject company. 

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may have 

been engaged in market making activity for the companies mentioned in the Research Report. 

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the 

information presented in this Research Report.  

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or 

www.bseindia.com, www.mcxindia.com and/or www.icex.com.  

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority 

impacting Equity Research Analysis activities in last 3 years.  

This Research Report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or 

resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability 

or use would be contrary to law, regulation or which would subject SMIFS and affiliates to any registration or licensing 

requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all 

jurisdictions or to certain category of investors. Persons in whose possession this document may come are required to 

inform themselves of and to observe such restriction. 
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Specific Disclosures 

1. SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do 

not have equity holdings in the subject company. 

2. SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities 

in the subject company. 

3. SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject 

company in the past 12 months. 

4. SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at 

the time of publication of research report. 

5. Research Analyst has not served as director/officer/employee in the subject company  

6. SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 

12 months. 

7. SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the 

subject company in the past 12 months 

8. SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services 

from the subject company in the past 12 months. 

9. SMIFS has not received any compensation or other benefits from third party in connection with the research 

report. 

10. SMIFS has not engaged in market making activity for the subject company 

 

Analyst holding in stock: NO  

Key to SMIFS Investment Rankings  

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell:  Return < -5% 

Contact us: 

SMIFS Limited. (https://www.smifs.com/) 

Compliance Officer:  
Sudipto Datta,  
5F Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India. 
Contact No.: +91 33 4011 5401 / +91 33 6634 5401 
Email Id.: compliance@smifs.com 
 
Mumbai Office:  
206/207, Trade Centre, Bandra Kurla Complex (BKC), Bandra East, Mumbai – 400051, India 
Contact No.: (D) +91 22 4200 5508, (B) +91 22 4200 5500 
Email Id: institutional.equities@smifs.com 
 
Kolkata Office:  
Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India. 
Contact No.: (D) +91 33 6634 5408, (B) +91 33 4011 5400 
Email Id: smifs.institutional@smifs.com 


