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▪ Supply Chain disruption in the automotive sector has affected the sales of new vehicles lately, 
Oct-21 sales down 8% MoM, however, on YoY sales are still up by 45% due to low base effect. 
Cumulatively, industry car sales grew 71% YoY to 74,952 units. 

▪ In Passenger cars segment, HCAR’s sales declined most, down 21% MoM during Oct-21 
followed by PSMC with 14% MoM decline driven by low ‘Cultus’ and ‘Wagon R’ sales. 
Cumulatively, during 4MFY22, sales grew 71% YoY, PSMC leading with 102% YoY growth, 
followed by INDU and HCAR with 37% YoY and 22% YoY increase respectively. New entrant 
HYUNDAI sold 1,787 units. 

▪ LCV & Pickups volumes posted 15% MoM surge in Oct-21 sales (+72% YoY).  4MFY22 industry 
sales almost doubled to 14,939 units, led by PSMC due to surge in its ‘Ravi’ sales.  

▪ Trucks & Buses sales volumes were also down 5% MoM to 487 units, with only GHNI sales 
increasing by 18% MoM. During 4MFY22, industry sales increased 70% YoY. 

▪ During the month, Tractor industry reported an increase of 22% YoY where MTL saw an 
increase of 55% YoY. Cumulative 4-month industry sales rose 14% YoY, with AGTL leading the 
segment with 35% YoY volumetric growth. 

▪ We expect a further slowdown in sales in coming months as shortage of essential car parts 
will restrict supply while recent changes in the regulations of the auto financing will hamper 
demand. 

Auto Sales Volumes (Oct-21) 

Period Oct-20 Sep-21 Oct-21 MoM YoY 4MFY21 4MFY22 YoY 

Cars         

INDU 4,372 4,849 5,378 11% 23% 13,995 19,214 37% 

PSMC 5,767 10,255 8,817 -14% 53% 21,529 43,507 102% 

HCAR 1,858 3,367 2,651 -21% 43% 8,341 10,444 25% 

Hyundai - 500 567 13% NA - 1,787 NA 

Industry 11,997 18,971 17,413 -8% 45% 43,865 74,952 71% 
         

LCV & Pickups         

INDU 1,109 1,443 1,519 5% 37% 3,201 6,329 98% 

PSMC 287 933 1,430 53% 398% 2,010 5,171 157% 

HCAR 372 268 7 -97% -98% 1,324 1,386 5% 

Hyundai 289 464 497 7% 72% 781 1,580 102% 

GHNI 22 65 24 -63% 9% 118 155 31% 

GHNL 6 91 112 23% 1767% 166 318 92% 

Industry 2,085 3,264 3,589 10% 72% 7,600 14,939 97% 
         

Trucks & Buses         

HINO 80 100 85 -15% 6% 253 356 41% 

GHNI 190 205 225 10% 18% 595 970 63% 

GHNL 6 22 13 -41% 117% 60 75 25% 

Industry 366 507 484 -5% 32% 1,290 2,195 70% 
         

Tractors         

MTL 3,007 2,257 3,503 55% 16% 10,232 10,700 5% 

AGTL 1,475 2,120 1,858 -12% 26% 4,950 6,686 35% 

Industry 4,482 4,377 5,361 22% 20% 15,211 17,386 14% 
         

Three-Wheelers         

SAZEW 1,326 1,172 N/A NA NA 5,224 3,243 -38% 

Industry 4,727 4,030 2,349 -42% -50% 18,977 12,286 -35% 
         

Motorcycles         

ATLH 116,000 110,002 125,031 14% 8% 404,005 435,072 8% 

Industry 171,355 151,461 174,980 16% 2% 605,841 615,936 2% 

Source: PAMA, Akseer Research 
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Car Segment: Industry sales fell 8% MoM as OEMs hit hard by parts shortage 
During Oct-21, passenger cars companies sold 74,952 units, down 8% MoM as the parts shortage 
slowed down the production. Nevertheless, on YoY sales remained buoyant, +45% due to low 
base effect. PSMC outshined the peers as its sales grew 53% YoY, ‘Alto’ being the primary driver 
with 76% YoY volumetric surge (+12% MoM). However, on MoM, the company’s volumes 
declined 14% as it stopped booking of ‘Cultus’ and ‘Alto’ in Sep-21 because of parts issue. HCAR’s 
and INDU’s volumetric sales grew 43% YoY and 23% YoY respectively. Flagship ‘Corolla’ saw an 
increase of 154% YoY, while ‘Yaris’ sales declined 33% YoY due to tough competition from 
Changan ‘Alsvin’ and Proton ‘Saga’. Hyundai recorded a 13% MoM increase with ‘Elentra’ and 
‘Sonata’ seeing strong demand. Cumulatively, industry sales were up 71% YoY during 4MFY22, 
where PSMC’s volumes surging 102% YoY followed by INDU and HCAR sales growth of 37% and 
25% YoY respectively. 

LCV & Pickups segment: HCAR remains the laggard 

LCV & Pickups sales posted uptrend on MoM, +10% during Oct-21, with the exception of HCAR 
as its sales declined 97% due to sluggish ‘BR-V’ sales. During 4MFY22, LCV & Pickup sales were 
up 97% YoY, PSMC and Hyundai’s witnessing an increase of 157% YoY and 102% YoY in their 
volumes respectively.  

Trucks & Buses segment: Sales down 5% MoM, however, up 32% YoY 
Trucks & Buses segment sales volume increased by 32% YoY in Oct-21 due to resumption of full 
economic activity. However, on MoM basis they were down 5% due to 41% and 15% MoM 
decline in HINO and GHNI volumes. Cumulatively, during 4MFY22, the trucks & buses segment 
sales grew 70% YoY. 

Tractor segment: Segment sales increased by 20% YoY 
During Oct-21, tractor sales volumes increased 22%/20% MoM/YoY where MTL led with 55% 
MoM growth, while, AGTL’s volumes declined 12% MoM. Similarly, during 4MFY22, industry 
tractor volumes saw an increase of 14% YoY.  

Industry Outlook: Volumetric growth to slow down further 
The recent shortage of chips and essentials auto parts along with the changes made by the 
Central Bank in the auto financing regulations to control unabating growth will result in 
slowdown in the auto sales in coming months. 
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Disclaimer 

This report has been prepared and marketed jointly by Akseer Research (Pvt) Limited and Alfa Adhi Securities (Pvt) Limited, hereinafter 
referred jointly as “JV” and is provided for information purposes only. Under no circumstances this is to be used or considered as an offer 
to sell or solicitation of any offer to buy. While reasonable care has been taken to ensure that the information contained therein is not 
untrue or misleading at the time of publication, we make no representation as to its accuracy or completeness and it should not be relied 
upon as such. From time to time, the JV and/or any of their officers or directors may, as permitted by applicable laws, have a position, or 
otherwise be interested in any transaction, in any securities directly or indirectly subject of this report. This report is provided only for the 
information of professionals who are expected to make their own investment decisions without undue reliance on this report. Investments 
in capital markets are subject to market risk and the JV accepts no responsibility whatsoever for any direct or indirect consequential loss 
arising from any use of this report or its contents. In particular, the report takes no account of the investment objectives, financial situation 
and particular needs of investors, who should seek further professional advice or rely upon their own judgment and acumen before making 
any investment. The views expressed in this report are those of the JV’s Research Department and do not necessarily reflect those of the JV 
or its directors. Akseer Research and Alfa Adhi Securities as firms may have business relationships, including investment‐-banking 
relationships, with the companies referred to in this report. The JV or any of their officers, directors, principals, employees, associates, close 
relatives may act as a market maker in the securities of the companies mentioned in this report, may have a financial interest in the securities 
of these companies to an amount exceeding 1% of the value of the securities of these companies, may serve or may have served in the past 
as a director or officer of these companies, may have received compensation from these companies for corporate advisory services, 
brokerage services or underwriting services or may expect to receive or intend to seek compensation from these companies for the aforesaid 
services, may have managed or co-managed a public offering, take-over, buyback,  delisting offer of securities or various other functions for 
the companies mentioned in this report. 

All rights reserved by the JV. This report or any portion hereof may not be reproduced, distributed or published by any person for any 
purpose whatsoever. Nor can it be sent to a third party without prior consent of the JV. Action could be taken for unauthorized reproduction, 
distribution or publication. 

Valuation Methodology   
To arrive at our 12-months Price Target, the JV uses different valuation methods which include: 1). DCF methodology, 2). Relative valuation 
methodology, and 3). Asset-based valuation methodology.  

Ratings Criteria  
JV employs a three-tier ratings system to rate a stock, as mentioned below, which is based upon the level of expected return for a specific 
stock. The rating is based on the following with time horizon of 12-months. 

Rating Expected Total Return 
Buy Greater than or equal to +15% 
Hold Between -5% and +15% 
Sell Less than or equal to -5% 
Ratings are updated to account for any development impacting the economy/sector/company, changes in analysts’ assumptions or a 
combination of these factors. 

Research Dissemination Policy 
The JV endeavours to make all reasonable efforts to disseminate research to all eligible clients in a timely manner through either physical 
or electronic distribution such as email, fax mail etc. 

Analyst Certification 
The research analyst, denoted by ‘AC’ on the cover of this report, has also been involved in the preparation of this report, and is a member 
of JV’s Equity Research Team. The analyst certifies that (1) the views expressed in this report accurately reflect his/her personal views and 
(2) no part of his/her compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed in 
this report. 
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