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Autos Volume Update

Import ban and hefty price increase drag car sales down by 50% YoY

Passenger car sales fell by 50% YoY (56% MoM) in July-22, owing to
hefty price increases by all OEMs in response to the depreciating
PKR and rising costs of input. This combined with high interest rates
and SBP restrictions on auto financing, have contributed negatively
to auto sales.

Only HCAR saw a 10% YoY increase in sales with 2,537 units sold in
July 22. Civic & City sales went up by 42% YoY mainly due newer
models available in the market. On the other hand, BR-V sales
declined to 129 units (down 79% YoY).

INDU recorded largest decline in its sales where Corolla and Yaris
sales went down by 65% YoY and Fortuner & Hilux sales decreased
by 62% YoY.

NML has seen a massive 68% YoY decline in sales (-89% MoM) as
the company was only able to sell units in the LCV and jeeps,
whereas no units were sold in its sedan category, as a result of
substantial price increases.

PSMC's sales went down by 56% YoY (58% MoM), with only 282 and
662 units of "Wagon-R" and "Cultus" sold during the period, down
87% and 84% YoY, respectively. The company also recorded 24% YoY
decline in Alto sales with 4,618 units in July 22.
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Jul-21 Jun-22 Jul-22 MoM YoY
INDU 6,715 6,309 2,375 -62% -65%
Corolla & Y aris 5,020 4,453 1,734 -61% -65%
Fortuner & Hilux 1695 1,856 641 -65% -62%
HCAR 2,307 3,903 2,537 -35% 10%
Civic +City 1,700 3,421 2,408 -30% 42%
BRV 607 482 129 -73% -79%
PSMC 15,181 16,009 6,679 -58% -56%
Alto 6,110 7,487 4,618 -38% -24%
WagonR 2,131 2,134 282 -87% -87%
Cultus 4,213 2,468 661 -73% -84%
Sw ift 225 1,676 321 -81% 43%
Ravi + Bolan 2,502 2,244 797 -64% -68%
NML (Hyundai) 627 1,871 201 -89% -68%
Hantra 157 490 (0] -100% -100%
Tucson 175 897 104 -88% -41%
Sonata 163 201 (0] -100% -100%
Porter 132 283 97 -66% -27%
MTL 2,926 4,389 1,011 -77% -65%
AGTL 1,406 3,201 1,243 -61% -12%
GHNL 18 25 10 -60% -44%
GHNI 240 274 240 -12% 0%
Below 1,000cc 7,060 8,703 4,971 -43% -30%
1,000cc-1,300cc 6,344 4,602 943 -80% -85%
Above 1,300cc 7,265 10,242 4,463 -56% -39%
Total Passenger Cars 20,669 23,547 10,377 -56% -50%
Jeeps & Pickups 4,250 4,832 1,506 -69% -65%
Trucks & Buses 601 589 379 -36% -37%
Tractors 4,332 7,590 2,254 -70% -48%
2/3 Wheelers 145,197 142,629 96,162 -33% -34%
Industry 175,049 179,187 110,678 -38% -37%
Source: PAMA, Akseer Research
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Auto industry historical trend

FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22

INDU

Corolla + Yaris 46,207 32,608 29,087 51,398 57,452 52,651 51,412 56,720 23,467 46,650 56,528
Fortuner + Hilux 4,413 5,094 4,910 5,545 6,525 7,235 11,656 8,679 4,911 10,586 18,005
Cuore 3,857 71 = = = = = = = = =
Total 54,477 37,773 33,997 56,943 63,977 59,886 63,068 65,399 28,378 57,236 74,533
HCAR

Civic +City 12,119 21,235 23,674 23,622 25,726 37,004 42,811 39,189 14,091 25,276 35,197
BRV - - - - - 2161 8,684 5,045 2,296 4,015 4,255
Total 12,119 21,235 23,674 23,622 25,726 39,165 51,495 44,234 16,387 29,291 39,452
PSMC

Alto 16,288 - - - - - - 1,685 30,916 37,720 71,198
WagonR - - 1,621 5,246 9,709 17,671 29,206 32,614 6,984 12,659 23,131
Cultus 13,693 13,308 14,682 13,837 16,450 17,006 20,483 22,763 12,307 17,510 23,169
Swift 7,040 6,096 5,128 3,490 4,143 4,245 4,916 5,050 1,828 2,316 6,190
Ravi 17,015 10,734 12,419 22,815 29,825 17,944 21,506 18,281 6,918 9,631 14,230
Bolan 22,540 12,941 14,088 23,582 30,154 19,245 21,738 17,628 5,159 8,196 12,361
Mehran 35,131 32,407 29,509 29,886 37,504 37,933 46,161 31,981 1,703 - -
Liana 450 164 161 23 - - - - - - -
Total 112,157 75,650 77,608 98,879 127,785 114,044 144,010 130,002 65,815 88,032 150,279
NML (Hyundai)

Elentra - - - - - - - - - 855 3,610
Sonata - - - - - - - - - - 2,782
Porter - - - - - - - - 334 1,187 1,845
Tuscon - - - - - - - - - 3,748 4,895
Total - - - - - - - - 334 5,790 13,132
MTL 32,005 32,046 21,040 28,711 20,479 34,506 42,707 32,018 20,706 35,527 35,005
AGTL 17,740 18,547 11,608 17,078 12,755 19,833 27,839 17,993 11,825 15,129 23,942
GHNL 230 226 384 852 804 702 18 - 44 223 289
GHNI 404 393 650 1,020 1,566 2,903 4,000 3,020 1,702 2,020 3,016
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Disclaimer

This report has been prepared and marketed jointly by Akseer Research (Pvt) Limited and Alpha Capital (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 Alpha Capital 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.

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.

Contact Details

Akseer Research (Pvt) Limited Alpha Capital (Pvt) Ltd (Formerly: Alfa Adhi Securities (Pvt) Limited)
1st floor, Shaheen chambers, A-4 central commercial area, 3rd floor, Shaheen chambers, A-4 central commercial area,

KCH society block 7 & 8, Karachi KCH society block 7 & 8, Karachi

T: +92-21-34320359 T: +92-21-38694242

E: info@akseerresearch.com E: info@alfaadhi.net
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