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Monthly Sales 

Apr-22: Auto Sales Down by 2%m/m and 3% on 
Yearly Basis 

 

Monthly automobile sales record a 2%m/m decline 
For April 2022, the latest automobile sales number as released by Pakistan 
Automotive Manufacturers Association (PAMA); are down by 2%m/m to 
178k units, while on yearly basis overall sales are down by 3%y/y.  
 
Segment-wise, passenger cars sales registered a +32%y/y (-18%m/m) growth 
to 18.6k units while jeeps/pickups segment recorded a +35%y/y (-20%m/m) 
increase in total sales. This brings cumulative passenger cars sales for the 
period 10mFy22 to 191k units (+51%y/y) whereas jeeps/pickups segment 
witnessed a +44%y growth in total sales to 36.5k units.  
 
Under commercial vehicles trucks & buses recorded an increase of 35%y/y 
(but is down by 20%m/m) to 0.45kunits taking cumulative sales volume for 
10mFy22 to 5.4kunits (+52%y/y). Whereas tractors sales recorded a +7%y/y 
growth but is down nearly 14% on a monthly basis to 4.8k units. Total 
10mFy22 sales of tractors now stand at 44.3k units (+6%y/y). 
 

Exhibit: Automobile sales during the month of Apr-2022 

              

units Apr/22 m/m y/y 10m22 10m21 y/y 

Passenger Cars 18,625 -18% 32% 191,226 126,353 51% 

Trucks & Buses 451 -20% 35% 5,402 3,547 52% 

Jeeps / SUVs / Pickup 3,745 -14% 34% 36,514 25,272 44% 

Tractors 4,848 -14% 7% 44,267 41,667 6% 

2-Wheeler 148,386 1% -6% 1,496,347 1,556,554 -4% 

3-Wheeler 2,167 1% 39% 31,487 43,059 -27% 

Grand Total 178,222 -2% -3% 1,805,243 1,796,452 0% 
Source: PAMA, IGI Research 

 

 For April 2022, the latest automobile sales number as released by Pakistan 
Automotive Manufacturers Association (PAMA); are down by 2%m/m to 
178k units, while on yearly basis overall sales are down by 3%y/y. 
 

 Segment-wise, passenger cars sales registered a +32%y/y (-18%m/m) 
growth to 18.6k units while jeeps/pickups segment recorded a +35%y/y (-
20%m/m) increase in total sales. This brings cumulative passenger cars 
sales for the period 10mFy22 to 191k units (+51%y/y) whereas 
jeeps/pickups segment witnessed a +44%y growth in total sales to 36.5k 
units. 

 
 Under commercial vehicles trucks & buses recorded an increase of 35%y/y 

(but is down by 20%m/m) to 0.45kunits taking cumulative sales volume for 
10mFy22 to 5.4kunits (+52%y/y). Whereas tractors sales recorded a +7%y/y 
growth but is down nearly 14% on a monthly basis to 4.8k units. Total 
10mFy22 sales of tractors now stand at 44.3k units (+6%y/y). 

  

mailto:Huzaifa.Yaseen@igi.com.pk
mailto:Abdullah.Farhan@igi.com.pk


  
 
 

                                                                                                  

 
 

 
  

 

 

 
 

 

        
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

Exhibit: Historic segment wise sales trend of automobile assemblers  
Passenger car sales at historic high 

 
Source: PAMA, IGI Research 

 
INDU: Sales decreased across all variants amid lower demand 
INDU sales volume decreased by 18%m/m to 5.8k units (up by +8%y/y). This 
takes total sales of INDU during 10mFY22 to 62.3k units, up by +30%y/y. 
Under the passenger car segment Corolla & Yaris witnessed a -24%m/m 
decline to 4.1k units, whereas combine units sold under the variant Fortuner 
& Hilux recorded a 1%m/m decrease to 1,658 units, however, on a yearly 
basis sales are up by +61%y/y.  
 
PSMC: Major sales decrease in Passenger cars sales 
PSMC sales volume decreased by -12%m/m to 15.9k units (up by +42%y/y). 
This takes total sales of PSMC during 10mFY22 to 153k units up by +62%y/y.  
Alto (down by 49%m/m), Wagon R (down by 13%m/m), Cultus (up by 5.7X 
m/m), newly launched Swift clocked in at 2.1k units, Bolan (down by 
34%m/m) and, Ravi under pick-up segment recorded a -38%m/m decrease.  
 
HCAR: Sales of Passenger cars decreased across all variants  
Sales of Civic & City for the month of Apr-22, decreased by 31%m/m to 
2.2kunits bringing total sales of HCAR to 2.6k units, down by 28%m/m. This 
takes total sales of HCAR including BRV to 32.64k units during the period 
10mFY22, up by +36%y/y.  
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Exhibit: Company-wise sales for Apr-22       

              

units Apr/22 m/m y/y 10m22 10m21 y/y 

INDU 5,775 -18% 8% 62,342 48,025 30% 

Corolla & Yaris 4,117 -24% -5% 47,812 39,299 22% 

Fortuner & Hilux 1,658 -1% 61% 14,530 8,726 67% 

PSMC 15,944 -12% 42% 153,056 94,592 62% 

Swift 2273 - n.a 2770 2077 33% 

Cultus 1,745 5.7x 33% 19,431 13,420 45% 

Wagon R 1,823 -13% 26% 18,739 10,314 82% 

Bolan 860 -34% 15% 10,422 7,245 44% 

Alto 5,009 -49% 22% 58,250 33,129 76% 

Ravi 929 -38% 12% 12,446 8,434 48% 

Suzuki 2/w 3,305 4% 27% 30,998 19,973 55% 

HCAR 2,629 -28% 15% 32,639 23,985 36% 

City/Civic 2,265 -31% 10% 29,095 20,869 39% 

BRV 364 -2% 56% 3,544 3,116 14% 

NISHAT 1287 -1% 109% 9,551 4,223 126% 

AGTL 2,603 2% 102% 18,391 12,286 50% 

MTL n.m. n.m. n.m. 25,876 29,141 -11% 

HINO 88 -20% 60% 899 745 21% 

GHNL 48 -69% -54% 1312 1132 16% 

GHNI 250 5% 31% 2,800 1,721 63% 

ATLH 115,302 0% 0% 1,134,286 1,076,077 5% 

SAZEW n.a n.a n.m. 9,892 12,811 -23% 
Source: PAMA, IGI Research 
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(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) 
 
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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