
  

  

  

 

 

Day Break 
 

Wednesday, February 12, 2025 
 

 

Important Disclosures at the end of this report 

Automobile Assemblers 

Jan-25: Auto Sales up by 18%m/m; Passenger Car 

Sales up by 51%m/m 

We review recent automobile assembler’s sales data published by Pakistan 

Automobile Manufactures and Assemblers (PAMA) for the month of Dec-

24. 

Automobile sales inclined by 34%y/y/18%m/m 

For the month of Jan-25, total automobile sales increased by +18%m/m 

to 159.5k units, while on yearly basis overall sales augmented by +34%y/y.  

 Exhibit: Segment-wise Sales Data for Jan-25 
                  

 in Units Jan/25 Dec/24 m/m Jan/24 y/y  7M/25   7M/24  y/y 

 Passenger Cars 11,868 7,864 51% 7,802 52% 58,267 38,465 51% 

 Electric Vehicle 15 41 -63% 0 n.m. 119 0 n.m. 

 Trucks 560 126 344% 176 218% 2,054 968 112% 

 Buses 61 67 -9% 66 -8% 365 238 53% 

 Jeeps/SUV/Pickup 5,127 1,915 168% 2,734 88% 19,303 11,527 67% 

 Tractors 2,761 7,030 -61% 3,814 -28% 20,158 27,225 -26% 

 2-Wheeler 132,491 116,856 13% 101,132 31% 812,753 633,931 28% 

 3-Wheeler 6,670 1,235 440% 3,487 91% 22,862 12,509 83% 

 Grand Total 159,553 135,134 18% 119,211 34% 935,881 724,863 29% 

 Source: PAMA, IGI Research 

Segment-wise, passenger cars (including electric vehicles) sales surged by 

52%y/y/51%m/m to 11.9k units. Jeeps/pickups segment increased by 

+88%y/y (up by +2.7xm/m) to 5.1k units. Under commercial vehicles, sales 

of trucks & buses also augmented by +2.6xy/y/3.2xm/m to 621 units. 

However, tractor sales witnessed a decline of -28%y/y (-61%m/m). 

 For the month of Jan-25, total automobile sales increased by +18%m/m to 

159.5k units, while on yearly basis overall sales augmented by +34%y/y.  

 Segment-wise, passenger cars (including electric vehicles) sales surged by 

52%y/y/51%m/m to 11.9k units. Jeeps/pickups segment increased by 

+88%y/y (up by +2.7xm/m) to 5.1k units. Under commercial vehicles, sales 

of trucks & buses also augmented by +2.6xy/y/3.2xm/m to 621 units. 

However, tractor sales witnessed a decline of -28%y/y (-61%m/m). 

 In our opinion, the monthly increase in automobile sales in Jan-25 can be 

attributed to the new year effect. However, the increase on a y/y basis can 

be attributed to lower interest rates which has made autofinancing 

attractive to buyers coupled with falling inflation compared to last year 

which has resulted in a boost in demand. 
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In our opinion, the monthly increase in automobile sales in Jan-25 can be 

attributed to the new year effect. However, the increase on a y/y basis can 

be attributed to lower interest rates which has made autofinancing 

attractive to buyers coupled with falling inflation compared to last year 

which has resulted in a boost in demand.  

Source: PAMA , IGI Research 

 

 INDU: Sales volume escalated by +2.0xm/m to 3.3k units (up by 

21%y/y). Under the passenger car segment Corolla & Yaris surged by 

+86%m/m to 2.1k units while combined units sold under the variant 

Fortuner & Hilux inclined by +2.4xm/m (+92%y/y) to 1.2 units.  

 PSMC: Volumes increased by +37%m/m to 8.2k units (+81%y/y). Alto 

sales (up by +22%m/m), Wagon R (up by +10%m/m), Cultus (up by 

48%m/m), Swift (up by 59%m/m), and Bolan sales up by 18%m/m. 

Ravi sales, also increased to 840 units as compared to 461 units sold 

in the last month. PSMC’s new passenger car variant, Every, witnessed 

a growth of +4xm/m to 456 units sold.  

 HCAR: Sales of Civic & City for the month of Jan-25 inclined by 

+2xm/m to 1.9k units bringing total sales of HCAR to 2.2k units, also 

increasing by 2x on a m/m basis. BRV sales grew by +61%m/m 

leading to 225 units sold. 

 

 

Exhibit: Historic Average Monthly Sales (units) 
Automobile sector sales especially passenger cars stand 
below their historic average monthly sales however, the 
numbers have improved compared to last year. 

Exhibit: Company-wise historic average monthly 
sales 
Automobile companies have witnessed a slowdown 
in volumes from its long term average. 
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Exhibit: Company-wise Sales Data for Jan-25 
                  

in Units Jan-25 Dec-24 m/m Jan-24 y/y 7M/25 7M/24 y/y 

Corolla & Yaris 2,149  1,156  86% 2,143  0% 11,782  7,422  59% 

Fortuner & Hilux 1,186  499  138% 619  92% 4,094  2,538  61% 

INDU 3,335  1,655  102% 2,762  21% 15,876  9,960  59% 

Civic & City 1,985  970  105% 1,207  64% 8,389  5,145  63% 

BRV & HRV 225  140  61% 132  70% 905  1,079  -16% 

HCAR 2,210  1,110  99% 1,339  65% 9,294  6,224  49% 

Swift 1,060  668  59% 552  92% 4,644  2,782  67% 

Cultus 475  322  48% 273  74% 1,605  2,181  -26% 

Wagon R 242  220  10% 320  -24% 1,401  2,149  -35% 

Bolan 138  117  18% 135  2% 3,151  1,314  140% 

Alto 5,039  4,115  22% 2,983  69% 24,633  16,388  50% 

Every 456  113  304% 0  nm 1,467  0  nm 

Ravi 840  461  82% 287  193% 3,177  1,733  83% 

PSMC 8,250  6,016  37% 4,550  81% 40,078  26,547  51% 

Elantra 157  145  8% 132  19% 760  597  27% 

Sonata 167  38  339% 57  193% 434  486  -11% 

Tucson 384  319  20% 298  29% 1,625  1,957  -17% 

Porter 147  220  -33% 120  23% 1,670  947  76% 

Santa Fe 189  196  -4% 225  -16% 797  575  39% 

Nishat 1,044  918  14% 832  25% 5,286  4,562  16% 

AGTL 411  2,344  -82% 1,005  -59% 7,701  9,317  -17% 

MTL 2,350  4,686  -50% 2,809  -16% 12,457  17,908  -30% 

ATLH 115,557  100,911  15% 92,041  26% 703,226  562,440  25% 

PSMC (2w) 2,348  1,870  26% 1,484  58% 13,910  8,870  57% 

Source: PAMA, IGI Research 

 



  

  
  
 

 

                                                                                                  

 

  

 

 
 

  
 

Important Disclaimer and Disclosures 
 
Research Analyst(s) Certification: The Research Analyst(s) hereby certify that the views about the company/companies and the security/ securities 
discussed in this report accurately reflect his or her or their personal views and that he/she has not received and will not receive direct or indirect 
compensation in exchange for expressing specific recommendations or views in this report. The analyst(s) is principally responsible for the 
preparation of this research report and that he/she or his/her close family/relative does not own 1% or more of a class of common equity securities 
of the following company/companies covered in this report. 
 
Disclaimer: The information and opinions contained herein are prepared by IGI Finex Securities Limited and is for information purposes only. Whilst 
every effort has been made to ensure that all the information (including any recommendations or opinions expressed) contained in this document 
(the information) is not misleading or unreliable, IGI Finex Securities Limited makes no representation as to the accuracy or completeness of the 
information. Neither, IGI Finex Securities Limited nor any director, officer or employee of IGI Finex Securities Limited shall in any manner be liable 
or responsible for any loss that may be occasioned as consequence of a party relying on the information. This document takes no account of the 
investment objectives, financial situation and particular needs of investors, who shall seek further professional advice before making any 
investment decision. The subject Company (ies) is a client of the IGI Finex Securities Limited and IGI Finex Securities offers brokerage services to 
Subject Company (ies) on a regular basis, in line with industry practice. This document and the information may not be reproduced, distributed or 
published by any recipient for any purpose. This report is not directed or intended for distribution to, or use by any person or entity not a client of 
IGI Finex Securities Limited, else directed for distribution. 
 
Rating system: IGI Finex Securities employs three tier ratings system, depending upon expected total return (return is defined as capital gain 
exclusive of tax) of the security in stated time period, as follows: 
 
Recommendation Rating System 
Buy if target price on aforementioned security (ies) is more than 10%, from its last closing price(s) 
Hold if target price on aforementioned security (ies) is in between -10% and 10%, from its last closing price(s) 
Sell if target price on aforementioned security (ies) is less than -10%, from its last closing price(s) 
 
Valuation Methodology: To arrive at Target Prices, IGI Finex Securities uses different valuation methodologies including 

- Discounted Cash Flow (DCF) 
- Reserve Based DCF 
- Dividend Discount Model (DDM) 
- Justified Price to Book 
- Residual Income (RI)  
- Relative Valuation (Price to Earning, Price to Sales, Price to Book) 

 
Risk: Investment in securities are subject to economic risk, market risk, interest rate risks, currency risks, and credit risks, political and geopolitical 
risks. The performance of company (ies) covered herein might unfavorably be affected by multiple factors including, business, economic, and 
political conditions. Hence, there is no assurance or guarantee that estimates, recommendation, opinion, etc. given about the security 
(ies)/company (ies) in the report will be achieved. 
 
Basic Definitions and Terminologies used: Target Price: A price target is the projected price level of a financial security stated by an investment 
analyst or advisor. It represents a security's price that, if achieved, results in a trader recognizing the best possible outcome for his investment, Last 
Closing: Latest closing price, Market Cap.: Market capitalization is calculated by multiplying a company's shares outstanding by current trading 
price. EPS: Earnings per Share. DPS: Dividend per Share. ROE: Return on equity is the amount of net income returned as a percentage of 
shareholders’ equity. P/E: Price to Earnings ratio of a company's share price to its per-share earnings. P/B: Price to Book ratio used to compare a 
stock's market value to its book value. DY: The dividend yield is dividend per share, divided by the price per share.  
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