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REP # 048 ➢ Blossoming with the reduction in interest in Pakistan, by historical 250bps cut to 15% during Nov’24, we believe Pakistan 
Auto Manufacturer Association (PAMA) to emblem c.32%YoY rise in sales volume during Oct’24. Addition to this, we 
also believe the MoM sales units will also revive mainly on the lower spreads by the banking sector in order for the 
industry to survive on the improving ADR in the remaining of the year. We believe the Automobile industry to mainly 
notices remarkable rise in sales units during Oct’24, mainly on the recovering demand, in the wake of monetary 
easing. As per our sources, we believe consumers are more interested in building their assets, in buying vehicles below 
800cc and above 1300cc segments which are presumed as valuable and value for money assets in Pakistan.

➢ It is important to mention here that, there are some other factors that are contributing in improving 4MFY25 sales units, 
rising by c.21%YoY, mainly in the wake of i) stability in USDPKR, JPYPKR, up by c.5%YoY and c.4%YoY respectively, ii) 
declining Int’l steel prices to USD717/MT compared to USD782/MT and iii) stability in FX reserves that has revived LC 
matters during this 4MFY25 compared to 4MFY24 scenario where the country faced intensive LC constraints.

➢ Going ahead, we believe the industry to mark YoY rise in sales volume mainly on the strong fundamentals during FY25.       

Sales Volume: Industry to embellish c.32%YoY in Oct’24

Automobile Sales Oct-24F MoM YoY 4MFY25 YoY

Passenger Cars 12,358  58.6% 154.8% 32,426   55.4%

Jeeps & Pickups 2,689    33.0% 149.2% 8,608     79.7%

Trucks & Buses 372       16.6% 103.3% 1,298     77.8%

Tractors 3,750    248.5% -28.0% 8,956     -48.2%

Motorcycles 130,414 -0.4% 27.9% 450,601 21.5%

TOTAL 149,583 5.2% 32.0% 501,889 21.0%

Source: PAMA, ASL Research

Prices Oct-24 MoM YoY 4MFY25 YoY

HRC (USD/MT) 715       -2.7% -17.9% 717       -8.3%

JPYPKR 1.83      -5.5% -1.5% 1.88      -4.8%

USDPKR 277.85  0.0% -1.3% 278.35   -4.2%

Source: Mettis Global, SBP, ASL Research
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