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Monthly  Sales (Domestic & Export in no. of units) 

Company Feb 2019  Feb 2018 YOY 

Passenger Vehicles   

Maruti Suzuki мосфмн мосспу лΦн҈ 

Mahindra & Mahindra* нсмлф нноуф мт҈ 

Honda Cars India* морнт ммсрл мс҈ 

Toyota  Kirloskar мнпфт мнтлр όн҈ύ 

Tata Motors* муммл мтттм н҈ 

Commercial Vehicles  

Bajaj Auto Ltd срмлп слосф у҈ 

Tata Motors * офммм пмннн όрΦм҈ύ 

Mahindra & Mahindra* нммрп нлфпс м҈ 

Ashok Leyland мунпр мумум лΦп҈ 

Two Wheelers  

Bajaj Auto онтфур нфтрмп мл҈ 

TVS Motors нурсмм нулфпн н҈ 

Eicher Motors (Royal 

Enfield) 
снсол толтт όмп҈ύ 

Three Wheelers 

TVS Motors мотпн фтом пм҈ 

Mahindra & Mahindra* рсрн рмоу мл҈ 

Atul Auto пмлс оснм мо҈ 

Tractors 

Escorts муфту нлсру όу҈ύ 

M&M тнпл спсн мн҈ 
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“Yet In The Slow Lane”  

Outlook: 
 

The February Auto Sales numbers were expected to be a 

mixed bag majorly led by the weak retail demand. The      

volumes are constraint mainly due to well-known factors of 

rising ownership cost, deferred purchases during elections 

and selective financing by NBFCs. The inventory levels 

remain high for two wheeler companies which would keep          

wholesales muted. And indeed the numbers for the month 

depicted the mix of sentiments from the PV, which didn't 

have much to display on one hand to impressive three 

wheeler sales on the other. 

 

In the PV space, Maruti Suzuki had a yet another              

disappointing quarter reporting a marginal decline or rather 

flat sales for the 8th consecutive month with exports          

dropping by 20% while domestic sales reported flat growth 

of 0.2%. M&M clocked a growth of 17% for the month. 

Tata Motors reported a 2% growth for the month backed by 

the decent demand for its new generation vehicles. Honda 

Cars also grew decent with growth for the month at 16%. 

 

In the CV segment, Bajaj Auto reported growth of 8% led 

by drop in domestic by 9% but off-set by the 37% growth 

seen in the exports. Tata Motors reported a drop of 5% with 

the market continuing to exhibit subdued demand               

sentiments on the back of slowing economic activity, high 

interest rates, lag effect of implementation of revised axle 

load norms, slowing industrial output and declining IIP 

growth index. M&M had reported flat sales with a 1% 

growth.  Ashok Leyland remained flat at 0.4% growth. 

 

The three wheeler segment did stand out in the month with 

TVS clocking 41% growth, Atul Auto grew by 13% and 

M&M by 10%. 

 

In the two wheelers space, Bajaj Auto reported numbers 

better than analyst expectations, clocking growth of 10% 

with the exports growth of 19%. TVS Motors registered a 

growth of 2%.   

 

For the tractors, Escorts reported 12% y-o-y growth led by 

the 92.8% growth in the exports. M&M reported a drop of 

8%. 

 

There is an evident slowdown seen in the Auto space over 

the past few months for all the known facts. Revival is      

expected but then that would be on a slow lane for sure. The 

major booster being the rural demand, which is a laggard at 

present, will be the factor to wait and watch for any          

positivity to roll in for the sector.   

 Source: Company Reports:  Note :* Marked represents only Domestic 

Company  Reco Price Target Price Comments 

Alicon Castalloys Ltd 288 850 Manufacturer of aluminium castings for automotive & non-automotive 

The Hi-Tech Gears Ltd 298 500 Manufacturer of gears and transmission components 

Munjal Showa Ltd 191 250 Manufacturer of shock absorbers and struts 

Remsons Industries Ltd 104 155 Manufacturer of Gear Shift Systems, Shafts, Control Cables 
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· PSBPL or its associates and Research Analyst or his/her relative's does not have any material 
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otherwise expressly authorized. Please ensure that you have read òRisk Disclosure Document for Capital Market and Derivatives Segmentsó as prescribed by Securities and Exchange Board of India before investing in Indian    
Securities Market. In so far as this report includes current or historic information, it is believed to be reliable, although its accuracy and completeness cannot be guaranteed. 
 
Terms & Conditions: 
This report has been prepared by PSBPL and is meant for sole use by the recipient and not for circulation. The report and information contained herein is strictly confidential 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 PSBPL. The report is based on the facts, figures and information that are considered true, 
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