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Monthly Synopsis:  
 
 

 

The sales for the month were expected to be a mixed bag as per the  
demand trend across different segments. The positive rural demand can 
be seen in the tractors as well as the 2W sales. After the festive season, 
the momentum continued in the PV space but overall on a month on 
month comparison there was decline in dispatches across other             
segments. CV segment awaits a pick-up with the infra push expected 
post monsoons. There is also a high base effect of the last year been 
seen in the numbers. The tractors struggled because of lower demand.  
 

The leading player in the PV segment, Maruti’s total sales stood at 
181,531 units, compared to 164,439 units in the comparative period; 
growth of 10.4%. M&M reported 46,222 units for the month, growth of 
15.6% on a y-o-y basis. Hyundai reported sales of 61,252 units. Honda 
Cars reported drop of 42.7% for the month. Tata Motors reported 
47,117 units for the month. Toyota Kirloskar reported sales of 25,586 
units, 43.6% growth on a y-o-y basis. 
 

 In the CV space, M&M reported sales of 22,042 units. Ashok Leyland 
reported 14,137 units for the month. Tata Motors reported 27,636 units. 
Bajaj Auto reported sales of 53,564 units for the month, de-growth of 
0.7%. 
 

 

 In the 3W space, M&M reported 8,043 units for the month. Atul Auto 
managed sales of 2,828 units for the month. TVS Motors reported sales 
of 8,777 units. 
 

 

 In the 2W space, Eicher Motors reported sales of 82,257 units as against 
80,251 units in the comparative period. TVS Motors reported growth of 
11.5% in the overall sales. Hero MotoCorp reported a drop in total sales 
by 6.4%. Bajaj Auto reported growth of 5.5% in sales for the month. 
 

In the tractors space, Escorts reported 8,974 units. M&M reported a 
growth of 4.1%. The marginal decline in the industry is due to shift in 
festive season of Diwali and Dhanteras as compared to the previous 
year. However, going forward, a good growth momentum is expected to 
continue for the balance fiscal year, driven by favorable macroeconomic 
conditions, higher MSPs, improved terms of trade, and higher water    
reservoir levels. 
 

The auto numbers for the month are on the expected lines; mixed bag 
across segments. While the PV continued its momentum there is pick-up 
awaited across the CV space to be supported by an expected                         
infrastructure push post-monsoons. The 2Ws were expected to be                
moderate for the month, although could be higher going forward in 
some parts reflecting the wedding season. The subdued demand played 
on the tractors segment.  

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

Company Nov 2024 Nov 2023 YOY 

Passenger Vehicles   

Maruti Suzuki 181531 164439 10.4% 

Hyundai Motor India 61252 65801 (6.9%) 

Mahindra & Mahindra* 46222 39981 15.6% 

Honda Cars India*  5005 8730 (42.7%) 

Toyota Kirloskar 25586 17818 43.6% 

Tata Motors* 47117 46143 2.1% 

Commercial Vehicles 

Bajaj Auto  53564 53955 (0.7%) 

Tata Motors 27636 28029 (1.4%) 

Mahindra & Mahindra* 22042 22211 (0.8%) 

Ashok Leyland 14137 14053 0.6% 

Two Wheelers  

Hero MotoCorp  459805 491050 (6.4%) 

Bajaj Auto 368076 349048 5.5% 

TVS Motor Ltd 392473 352103 11.5% 

Eicher Motors (Royal 
Enfield) 

82257 80251 2.5% 

Three Wheelers 

TVS Motor Ltd 8777 12128 (27.6%) 

Mahindra & Mahindra 8043 6568 22.5% 

Atul Auto 2828  2270 24.6% 

Tractors 

M&M 33378 32074 4.1% 

Escorts 8974 9906 (9.4%) 
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Company  *CMP Reco Price Tgt Price Comments 

Alicon Castalloy Ltd 1046 288 1550 Manufacturer of aluminium castings for auto & non-automotive 

Automobile Corporation Of Goa Ltd 2159 825 3200 Manufacturer of bus bodies and sheet assemblies 

Lumax Industries Ltd 2307 2147 3000 Manufacturer and supplier of automotive components and systems 

Sandhar Technologies Ltd 527 402 720 Manufacturer and supplier of automotive components and parts 

Nelcast Ltd 117 147 160 Major supplier of castings  

Igarashi Motors India Ltd 768 518 820 Manufacturer of permanent magnet DC motors, motor accessories 

Olectra Greentech Ltd 1596 1338 2000 Manufacturer of electric buses and insulators 
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