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Automobiles: Feb-26 Volume Preview

Robust double-digit growth in sight across segments Sensex: 82,276

Nifty: 25,483

Wholesales volume is expected to grow by a robust double-digit in Feb-
26 across segments, aided by rationalisation of GST rate, lower-than-
normal stock levels and wedding season. Tractor volume is likely to have
grown strongly (~27% y/y), led by GST benefits and favourable
agriculture condition. 2W volume is likely to have grown by mid-20s y/y
owing to by robust retail sales and GST-led demand. CV volume is likely
to have grown in early-20s, due to GST cuts and rise in freight demand.
PV volume is likely to have grown by low teens, owing to robust retail
volume, low inventory and new launches. Post-GST reforms (Aug-Feb),
wholesale volume of tractors/CV/2W /PV is expected to have grown by
30/19/16/12% y/y. We maintain our positive stance on the auto sectot,
led by GST-rate reform benefits, better interest rates and higher
disposable income.

Tractor (up ~27% y/y): Sales volume of M&M/Escorts Kubota is likely to
have risen by 30/26%.

2W (up ~26% y/y): Hero MotoCorp’s 2W sales volume is likely to have risen
by 33%, followed by TVS Motor (33%), Bajaj Auto (23%) and Royal Entfield
(15%). Further, 2W exports (listed OEMs) are likely to have risen in double-
digit (~21%).

CV (up ~21% y/y): Eicher Motors’ sales volume is likely to have risen by 30%,
followed by Tata Motors (27%), Ashok Leyland (26%) and M&M (16%).

PV (up ~12% y/y): Tata Motors’ PV volume is likely to have grown by 25%
followed by M&M (16%), Maruti Suzuki (9%) and Hyundai (6%). Discounts
were notably lower on y/y basis.

Company-wise Volume Expectations (Domestic + Exports

Volume (in '000s) Feb26  Feb25 yly(%)  Jan26 mim(%) YTDFY26 YTDFY25  yly (%)

Maruti Suzuki 2250 1994 13 237.0 5) 1983 1,842 8

M&M (auto) 980 837 17 106.0 ® 918 74 19

M&M (farm) 330 255 29 406 (19) 447 364 23

Tata Motors CVs 415 325 28 415 (0) 337 303 "

Tata Motors PVs 585 468 25 T4 (18) 511 458 12

Hyundai India 650 587 11 731 (1) 640 636 1 Mumuksh Mandlesha
Ashok Leyland 218 179 2 219 () 173 153 13 Research Analyst
Eicher Motors CVs 105 8.1 30 108 () 81 70 15

Bajaj Auto 4400 3521 25 4774 ®) 4224 3929 8 _
Hero MotoCorp 5100  388.1 31 5579 ©9) 5312 4,962 7 Ri?:?c:gsii:i
Royal Enfield 1040 907 15 1043 0 1025 817 25

TVS Motors 5150 4040 27 5118 1 4840 3925 23 Dishant Jain
Escorts Kubota 10.7 8.6 25 9.8 9 1M 96 16 Research Associate

Source: Company, Anand Rathi Research

Anand Rathi Share and Stock Brokers Limited (hereinafter “ARSSBL”) is a full-service brokerage and equities research firm and the views expressed therein are solely of
ARSSBL and not of the companies which have been covered in the Research Report. This report is intended for the sole use of the Recipient and is to be circulated only within
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Feb-26 Feb-25  yly (%) YTDFY26 YTDFY25 yly (%)
2Ws (Domestic)

Hero MotoCorp 475,000 357,296 329 520,208  (8.7) 4,996,575 4744376 5.3
Bajaj Auto 180,000 146,138 232 214,727  (16.2) 1,941,855 1,978452 (1.8)
TVS Motor 367,000 276,072 329 383262  (4.2) 3505670 2945531 19.0
Royal Enfield 93,000 80,799 151 93,781 (0.8) 915689 733,908 248
PVs (Domestic)

Maruti Suzuki 187,000 171,669 8.9 182,172 27 1589652 1,537,895 34
Mahindra & Mahindra 58,500 50,420 16.0 63510 (7.9) 539,986 453,019 19.2
Tata Motors 58,000 46435 249 70222 (17.4) 502,866 455534 104
Hyundai India 50,500 47,727 58 59,107 (14.6) 477435 499,119 (4.3)
CVs (Domestic)

Tata Motors 39,000 30,797 266 38844 04 313395 283,889 85
Ashok Leyland 20,000 15879 26.0 20,079  (0.4) 158,298 141,453 119
VECV 9,600 7,357 305 9729 (13) 72176 63,993 128
Mahindra & Mahindra 27,700 23,826 16.3 29,384  (5.7) 252,644 221,300 14.2
Tractors (Domestic)

M&M 31,000 23,880 298 38484 (19.4) 430,374 350,632 22.7
Escorts Kubota 10,000 7,968 255 9,137 94 105687 91,820 15.1

Source: Company, Anand Rathi Research

Company-wise expectations

Fig 2 — Hero MotoCorp
olumes Feb-26  Feb25  yly(%) Jan-26 mim(%) YTDFY26  YTDFY25 yly (%)

Domestic 475,000 357,296 329 520,208 (8.7) 4,996,575 4,744,376 53

Exports 35,000 30,772 13.7 37,663 (7.1) 315,845 217,139 455
Total 2Ws 510,000 388,068 314 557,871 (8.6) 5,312,420 4,961,515 71
Scooters 60,000 35,756 678 61,982 (3.2) 502,010 343973 459

Motorcycles 450,000 352,312 27.7 495,889 (9.3) 4,810,410 4,617,542 4.2

Source: Company, Anand Rathi Research

Fig 3 - Bajaj Auto
olumes Feb-26  Feb-25  yly(%) Jan26 mim(%) YTDFY26 YTDFY25  yly (%)

2Ws (domestic) 180,000 146,138 232 214,727  (16.2) 1,941,855 1,978,452 (1.8)
2Ws (exports) 190,000 153,280 240 191,568 (0.8) 1,614,601 1,388,707 16.3
Total 2Ws 370,000 299,418 23.6 406,295 (8.9) 3,556,456 3,367,159 5.6
3Ws (domestic) 46,000 37,277 234 47248 (2.6) 426,758 404,344 5.5
3Ws (exports) 24,000 15376 56.1 23879 0.5 240,817 157,569 52.8
Total 3Ws 70,000 52,653 329 71127 (1.6) 667,575 561,913 18.8
Total 440,000 352,071 25.0 477,422 (7.8) 4,224,031 3,929,072 75

Source: Company, Anand Rathi Research

Fig 4 - TVS Motor
olumes Feb-26 Feb-25  yly (%) Jan-26  m/m (%) YTDFY26 YTDFY25 yly (%)

2Ws (domestic) 367,000 276,072 329 383,262 (4.2) 3,505,670 2,945,531 19.0
2Ws (exports) 130,000 115,817 122 110,933 1721,158,282 871,433 329

Total 2Ws 497,000 391,889 26.8 494,195 0.6 4,663,952 3,816,964  22.2
3Ws (domestic) 5000 2,911 718 6,161 (18.8) 49,620 22411 1214
3Ws (exports) 13,000 9,176 417 11,410 139 126,770 85,598  48.1
Total 3Ws 18,000 12,087 489 17,571 24 176,390 108,009  63.3
Total 515,000 403,976 27.5 511,766 0.6 4,840,342 3,924,973 233

Source: Company, Anand Rathi Research
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Fig 5 — Eicher Motors
Volumes Feb-26 Feb-25 yly (%) Jan-26  m/m (%) YTDFY26 YTDFY25 yly (%)
)

2Ws (domestic 93,000 80,799 151 93,781 (0.8) 915689 733,908 248
2Ws (exports) 11,000 9,871 114 10,541 4.4 109,731 83414 315
Total 2Ws 104,000 90,670 14.7 104,322 (0.3) 1,025,420 817,322 255
CVs (domestic) 9,600 7,357 305 9,729 (1.3) 72,176 63,993 128
Volvo (traded) 200 183 9.3 171 170 2,007 2012 (0.2)
CVs (exports) 700 552 26.8 701 (0.1) 6,518 3,964 644
Total CVs 10,500 8,092 29.8 10,601 (1.0) 80,701 69,969 153

Source: Company, Anand Rathi Research

Fig 6 — Maruti Suzuki

Domestic cars 93,000 84,265 104 87,006 6.9 762219 741,407 2.8
Domestic UVs 74,000 65,033 138 75,609 (21) 616,875 594,056 38
Domestic vans 12,000 11,493 44 11914 0.7 116,816 113,770 2.7

Sales to other OEM 8,000 10878  (26.5) 7,643 47 93,742 88,662 5.7
Domestic PVs 187,000 171,669 8.9 182,172 2.7 1,589,652 1,537,895 34

Domestic LCVs 3,000 2,710 107 3,771 (204) 32236 29,391 9.7
Exports 35,000 25,021 399 51,020 (31.4) 361579 274596  31.7
Total 225,000 199,400 12.8 236,963 (5.0) 1,983,467 1,841,882 7.7

Source: Company, Anand Rathi Research

Fig 7 - M&M
olumes Feb-26  Feb-25 yly(%) Jan-26 mim(%) YTDFY26 YTDFY25 yly (%)

Domestic PVs 58,500 50,420 160 63510 (7.9) 539,986 453,019  19.2
Domestic CVs 27,700 23,826 16.3 29,384 (6.7) 252,644 221,300 14.2
Domestic 3Ws 8,500 6,395 329 9566  (11.1) 92012 71685 284
Exports autos 3,300 3,061 78 3,577 (r.7) 33644 27498 224
Total Autos 98,000 83,702 17.1 106,037 (7.6) 918,286 773,502  18.7
Domestic tractors 31,000 23,880 298 38484  (194) 430,374 350,632 22.7
Exports tractors 2,000 1,647 214 2,159 (74) 16,861 13,548 245
Total tractors 33,000 25,527 293 40643  (18.8) 447235 364,180 22.8
Total 131,000 109,229 19.9 146,680  (10.7) 1,365,521 1,137,682  20.0

Source: Company, Anand Rathi Research

Fig 8 — Tata Motors — PV
olumes Feb-26  Feb-25 yly(%) Jan-26 mim (%) YIDFY26 YTDFY25 yly (%)

Domestic PVs 58,000 46,435 249 70222 (17.4) 502,866 455534 104
UVs 48,000 36,329 321 57,377 (16.3) 390,525 355,797 9.8
Cars 10,000 10,106 (1.0) 12,845  (22.1) 112,341 99,737 126
Exports PVs 500 376 33.0 844  (40.8) 8,419 2,046 311.5
Total PVs 58,500 46,811 25.0 71,066 (17.7) 511,285 457,580  11.7

Source: Company, Anand Rathi Research

Fig 9 — Tata Motors — CV
olumes Feb-26  Feb-25  yly(%) Jan-26 mim (%) YTDFY26 YTDFY25 yly(%)

Domestic MHCVs 20,000 15,940 255 19,676 16 151,612 136,881 108

Domestic LCVs 19,000 14,857 279 19,168 (0.9) 161,783 152,008 6.4
Exports 2,500 1,736 440 2,705 (7.6) 24,018 14,359 673
Total 41,500 32,533 27.6 41,549 (0.1) 337,413 303,248 113

Source: Company, Anand Rathi Research

Fig 10 — Hyundai India
lolumes Feb-26  Feb-25 yly(%) Jan-26 m/m(%) YTDFY26 YTDFY25 yly (%

)
Domestic PVs 50,500 47,727 58 59,107 (14.6) 477,435 499,119 (4.3)
Exports PVs 14,500 11,000 31.8 14,030 3.3 162,458 136,886  18.7
Total 65,000 58,727 107 73,137  (11.1) 639,893 636,005 0.6

Source: Company, Anand Rathi Research
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Fig 11 — Ashok Leyland
Volumes Feb-26 Feb-25  yly (%) Jan-26  m/m (%) YTDFY26 YTDFY25 yly (%)

Domestic M&H CVs 13,000 10,110 286 12,833 13 98531 88601 112

Domestic LCVs 7,000 5,769 213 7,246 (3.4) 59,767 52852 131
Exports 1,800 2,024 (11.1) 1,841 (2.2) 14,601 11681 250
Total CVs 21,800 17,903 218 21,920 (0.5) 172,899 153,134 129

Source: Company, Anand Rathi Research

Fig 12 - Escorts Kubota
Volumes Feb-26 Feb-25  yly (%) Jan-26  m/m (%) YTDFY26 YTDFY25 yly (%)

Tractors (domestic) 10,000 7,968 255 9,137 94 105687 91820 151
Tractors (export) 700 622 12.5 662 5.7 5,525 3,770 466
Total 10,700 8,590 246 9,799 9.2 111,212 95590 16.3

Source: Company, Anand Rathi Research
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