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GST tailwinds keep auto volume momentum intact...  
India’s automotive OEMs posted healthy volume prints for January 2026. It 
was primarily driven by positive demand conditions amidst tailwinds from 
GST 2.0 rate cut, which lowered vehicle prices and boosted consumer 
sentiment. OEM wholesale sales volume for January 2026 came in healthy 
with CV & Tractor segment outperforming peers. CV space reported 
healthy volume prints for the month of January’26 with continued recovery 
visible across M&HCV & LCV segments. TMPV set the bar high, 
outperforming in the PV space while M&M continued with its dominance in 
the Tractor segment. TVS motors continued to perform well in the 2W 
domain. TMCV outperformed in the CV segment.   

In the 2-W pack, TVS motors continued with its healthy growth and 
outperformed its peers growing ~27.5% at 4.94 lakh units (with 18% YoY 
growth in exports). While Eicher Motors (Royal Enfield) reported healthy 
growth of 14.5% YoY at ~1.04 lakh units. Bajaj auto is yet to release its 
volume prints. Industry leader reported a growth of 26% at 5.6 lakh units.   

In PV space, demand was healthy tracking positive momentum with GST 
2.0 reform. Maruti Suzuki reported volume growth of ~12% YoY at 2.33 lakh 
units while M&M saw a growth of 25.4% at ~63.5k units, sustaining healthy 
growth & outperformed the segment. Tata Motors PV EV volumes stood at 
9,052 units (up ~73% YoY) amidst an overall volume growth of ~47% YoY 
at ~71k units. Volume for Hyundai was at ~73K units (up 11.5% YoY). 

In CV segment, Tata motors CV reported healthy volumes of ~41.5k units, 
up ~30% YoY. Ashok Leyland volumes were up by 27% YoY at ~22k units. 
While volumes at VECV arm of Eicher Motors were up by ~25% YoY at 
10.6k units. With GST rationalisation & pick up in government capex, CV 
volumes are likely to improve going forward (expectations set at clocking 
all time high volumes amidst double-digit YoY growth in FY26). CV space 
continued with its positive performance. 

In tractor space, M&M reported volumes of ~40.6k units, up by ~48% YoY 
while Escorts Kubota reported healthy 47% growth at ~9.8k units. 

Jan-26 Jan-25 %chg Dec-25 %chg YTDFY26 YTDFY25 %chg 
2-W
TVS Motors 4,94,195    3,87,671    27.5      4,61,071    7.2        46,63,952    38,16,964    22.2       
Eicher 1,04,322    91,132        14.5      1,03,574    0.7        10,25,420    8,18,209       25.3       
PV
Maruti Suzuki 2,33,192    2,08,162    12.0      2,14,335    8.8        19,51,231    18,12,491    7.7         
Tata Motors 71,066        48,316        47.1      50,519        40.7     5,11,285       4,57,580       11.7       
M&M 63,510        50,659        25.4      50,946        24.7     5,39,986       4,53,019       19.2       
Hyundai 73,137        65,603        11.5      58,702        24.6     6,39,893       6,36,005       0.6         
CV
Ashok Leyland 21,920        17,213        27.3      21,533        1.8        1,72,899       1,53,134       12.9       

M&HCV 14,220        11,384        24.9      14,830        (4.1)      1,10,385       97,507          13.2       
LCV 7,700          5,829          32.1      6,703          14.9     62,514          55,627          12.4       

Tata Motors 41,549        31,988        29.9      42,508        (2.3)      3,37,413       3,03,248       11.3       
M&HCV 17,253        13,572        27.1      16,650        3.6        1,33,653       1,24,125       7.7         

LCV 24,296        18,416        31.9      25,858        (6.0)      2,03,760       1,79,123       13.8       
M&M 29,384        23,917        22.9      26,002        13.0     2,51,591       2,21,363       13.7       

M&HCV 1,728          1,167          48.1      1,216          42.1     11,507          10,241          12.4       
LCV 27,656        22,750        21.6      24,786        11.6     2,40,084       2,11,122       13.7       

Maruti (LCV) 3,771          4,089          (7.8)       3,519          7.2        32,236          29,391          9.7         
VECV 10,601        8,489          24.9      10,384        2.1        80,198          69,975          14.6       
3-W
Bajaj -              52,627        (100.0)  59,456        (100.0) 5,96,448       5,61,913       6.1         
TVS Motors 17,571        9,952          76.6      20,318        (13.5)    1,76,390       1,08,009       63.3       
M&M 9,566          7,452          28.4      7,538          26.9     92,012          71,685          28.4       
Tractors
M&M 40,643        27,557        47.5      31,859        27.6     4,47,235       3,64,180       22.8       
Escorts 9,799          6,669          46.9      7,577          29.3     1,11,212       95,590          16.3        

Exhibit 1: Snapshot of OEM performance – Jan 2026 

Source: Company, ICICI Direct Research  

Sector Views 
Selectively Positive 

Volume performance- January 2026 
- Wholesale volume prints for the month of 

Jan 2025 came in healthy. CV & Tractors 
outperformed peers while healthy volumes 
were witnessed in the 2W & PV space as 
well. CV space reported continued 
recovery across M&HCV and LCV 
segments. Continued high double digit CV 
volume growth was a positive sign.   
 

- Key outperformers within segments were 
TVS motors in the 2W space while Tata 
Motors performed better in the PV 
segment and led the growth charge in the 
CV domain as well. M&M outperformed in 
the Tractor space.  
 

- Vahan registrations (retails) for Jan 2026 
totalled ~27.2 lakh units, up ~17% on YoY 
basis (~23.2 lakh units in Jan’25). 
 

- For FY26E, aided by GST 2.0, we expect 
positive growth across vehicle segments 
with tractors seen outperforming peers. 

OEM Volume Performance- Jan 2026 
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Exhibit 2: Eicher Motors (Royal Enfield) 
Segment Jan-26 Jan-25 %chg Dec-25 %chg YTDFY26 YTDFY25 %chg 
Upto 350 cc 92,998        78,815        18.0      95,480        (2.6)      8,99,274       7,03,580       27.8       
> 350 cc 11,324        12,317        (8.1)       8,094          39.9     1,26,146       1,14,629       10.0       
Total Sales 1,04,322    91,132        14.5      1,03,574    0.7        10,25,420    8,18,209       25.3       
Domestic 93,781        81,052        15.7      93,177        0.6        9,15,689       7,33,908       24.8       
Exports 10,541        10,080        4.6        10,397        1.4        1,09,731       84,301          30.2        

Source: Company, ICICI Direct Research 

 

Exhibit 3: TVS Motors 
Segment Jan-26 Jan-25 %chg Dec-25 %chg YTDFY26 YTDFY25 %chg 
Motorcycles 2,19,188    1,74,388    25.7      2,16,867    1.1        22,38,783    18,05,534    24.0       
Scooters 2,22,926    1,71,111    30.3      1,98,017    12.6     19,75,354    15,72,796    25.6       
 - EV 37,756       25,195       49.9     35,605       6.0       2,94,124      2,28,024      29.0      
Mopeds 52,081        42,172        23.5      46,187        12.8     4,49,815       4,38,634       2.5         
Total 2-W Sales 4,94,195    3,87,671    27.5      4,61,071    7.2        46,63,952    38,16,964    22.2       
3-Wheelers 17,571        9,952          76.6      20,318        (13.5)    1,76,390       1,08,009       63.3       
Total Sales 5,11,766    3,97,623    28.7      4,81,389    6.3        48,40,342    39,24,973    23.3       
Exports 1,22,343    1,01,055    21.1      1,46,022    (16.2)    12,85,052    9,57,031       34.3        

Source: Company, ICICI Direct Research 

 

Exhibit 4: Maruti Suzuki (MSIL) 
Segment Jan-26 Jan-25 %chg Dec-25 %chg YTDFY26 YTDFY25 %chg 
Vans 11,914        11,250        5.9        11,899        0.1        1,16,816       1,13,770       2.7         
Mini & Compact 87,006        96,488        (9.8)       92,929        (6.4)      7,60,239       7,34,778       3.5         
Ciaz -              768              (100.0)  -              #DIV/0! 1,980             6,629             (70.1)     
Total Passengers 98,920        1,08,506    (8.8)       1,04,828    (5.6)      8,79,035       8,55,177       2.8         
UV 75,609        65,093        16.2      73,818        2.4        6,16,875       5,94,056       3.8         
Total Domestic 1,74,529    1,73,599    0.5        1,78,646    (2.3)      14,95,910    14,49,233    3.2         
Sales to other OEM 7,643          7,463          2.4        9,950          (23.2)    93,742          88,662          5.7         
LCV 3,771          4,089          (7.8)       3,519          7.2        32,236          29,391          9.7         
Exports 51,020        27,100        88.3      25,739        98.2     3,61,579       2,74,596       31.7       
Total Sales 2,36,963    2,12,251    11.6      2,17,854    8.8        19,83,467    18,41,882    7.7          

Source: Company, ICICI Direct Research 

 

Exhibit 5: Escorts Kubota 
Segment Jan-26 Jan-25 %chg Dec-25 %chg YTDFY26 YTDFY25 %chg 
Tractors - domestic 9,137          6,058          50.8      6,828          33.8     1,05,687       91,820          15.1       
Tractors - exports 662              611              8.3        749              (11.6)    5,525             3,770             46.6       
Total tractors 9,799          6,669          46.9      7,577          29.3     1,11,212       95,590          16.3       
Construction equip. 524              544              (3.7)       812              (35.5)    4,441             5,309             (16.3)      
Source: Company, ICICI Direct Research 

 

Exhibit 6: Ashok Leyland  

 
Source: Company, ICICI Direct Research 

 

 

 

Segment Jan-26 Jan-25 %chg Dec-25 %chg YTDFY26 YTDFY25 %chg 
M&HCV Passenger 2,420          3,115          (22.3)    3,234          (25.2)    26,785          22,586          18.6       
M&HCV Goods 11,800        8,269          42.7      11,596        1.8        83,600          74,921          11.6       
M&HCV Total 14,220        11,384        24.9      14,830        (4.1)      1,10,385       97,507          13.2       
LCV 7,700          5,829          32.1      6,703          14.9     62,514          55,627          12.4       
Total Sales 21,920        17,213        27.3      21,533        1.8        1,72,899       1,53,134       12.9       
Exports 1,841          1,886          (2.4)       1,678          9.7        14,601          11,681          25.0       

Eicher Motors’s RE reported healthy 
volume prints for the month of Jan 2026 
with total volumes up by 14.5% YoY at ~1 
lakh units (maintaining 1 lakh units 
monthly prints) wherein >350 cc segment 
reported a de-growth of 8% YoY. 
Domestic led the growth charge for the 
month growing 18% YoY at ~93k units. 

TVS motors reported healthy volume 
growth, with 2-W sales up by ~28% at 
4.94 lakh units. 3-W sales were up by 
~77% YoY at 17.5k units. Its EV segment 
saw a robust growth of ~50% YoY at 
~37.7K units. While exports volumes were 
up by 21% YoY at ~1.22 lakh units.  

Maruti Suzuki steady volumes for the 
month of Jan’26 at ~2.36 lakh units, up by 
11.6%. Exports was the growth driver and 
witnessed a volume growth of ~88% YoY 
at ~51k units (highest ever). Domestic 
witnessed volumes of 1.75 lakh units flat 
YoY. Volumes in UV segment grew by 
~16% YoY at ~76k units (share of sales at 
32%, down from 34% in Dec 2025).  

Escorts Kubota reported steady monthly 
volume prints during the month of Jan’26 
with tractor sales up by ~47% YoY at 
~9.8k units. Tractor domestic staged a 
healthy growth of ~51% YoY. 
Construction Equipment volumes de-
grew by ~4% YoY at 524 units.  

Ashok Leyland reported healthy volume 
prints for the month of Jan’26. Total sales 
were up by 27% YoY at ~22K units. 
M&HCV witnessed a growth of 25% YoY 
at ~14.2k units. Export volumes witness 
de-growth of 2.4% YoY at 1,841 units.  
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 Exhibit 7: Mahindra & Mahindra 
Segment Jan-26 Jan-25 %chg Dec-25 %chg YTDFY26 YTDFY25 %chg 
Uvs 63,510        50,659        25.4      50,946        24.7     5,39,986       4,53,019       19.2       
Cars and Vans -              -              NA -              NA -                 -                 NA
4-Wheeler pickups 27,656        22,750        21.6      24,786        11.6     2,40,084       2,11,122       13.7       
M & HCV 1,728          1,167          48.1      1,216          42.1     11,507          10,241          12.4       
Total 4-W 92,894        74,576        24.6      76,948        20.7     7,91,571       6,74,355       17.4       
3-W 9,566          7,452          28.4      7,538          26.9     92,012          71,685          28.4       
Total domestic Auto 1,02,460    82,028        24.9      84,486        21.3     8,83,583       7,46,040       18.4       
Exports 3,577          3,404          5.1        2,820          26.8     33,638          27,452          22.5       
Total Auto Sales 1,06,037    85,432        24.1      87,306        21.5     9,17,227       7,73,532       18.6       
Tractors - Domestic 38,484        26,305        46.3      30,210        27.4     4,30,374       3,50,632       22.7       
            - Exports 2,159          1,252          72.4      1,649          30.9     16,861          13,548          24.5       
Total Tractors 40,643        27,557        47.5      31,859        27.6     4,47,235       3,64,180       22.8        

Source: Company, ICICI Direct Research, Total Auto sales include M&HCV (M&M only) 

 

Exhibit 8: Tata Motors Limited 
Segment Jan-26 Jan-25 %chg Dec-25 %chg YTDFY26 YTDFY25 %chg 
Total CV 41,549        31,988        29.9      42,508        (2.3)      3,37,413       3,03,248       11.3       
 - M&HCV (Domestic) 12,691        8,990          41.2      12,483        1.7        91,883          83,714          9.8         
 - I&LCV (Domestic) 7,071          5,298          33.5      7,959          (11.2)    58,446          49,679          17.6       
 - LCV (Domestic) 14,520        11,213        29.5      15,448        (6.0)      1,21,296       1,15,085       5.4         
 - Pass Carriers (Dom 4,562          4,582          (0.4)       4,167          9.5        41,770          40,411          3.4         
Total PV 71,066        48,316        47.1      50,519        40.7     5,11,285       4,57,580       11.7       
 - PV EV 9,052          5,240          72.7      6,906          31.1     74,241          53,580          38.6       
Total sales 1,12,615    80,304        40.2      93,027        21.1     8,48,698       7,60,828       11.5       
Total domestic 1,09,066    78,159        39.5      90,103        21.0     8,16,261       7,44,423       9.7         
Total exports 3,549          2,145          65.5      2,924          21.4     32,437          16,405          97.7        
Source: Company, ICICI Direct Research 

 

Exhibit 9: Hyundai Motor India Limited 
Segment Jan-26 Jan-25 %chg Dec-25 %chg YTDFY26 YTDFY25 %chg 
Domestic 59,107        54,003        9.5        42,416        39.4     4,77,435       4,99,119       (4.3)        
Total Sales 73,137        65,603        11.5      58,702        24.6     6,39,893       6,36,005       0.6         
Exports 14,030        11,600        20.9      16,286        (13.9)    1,62,458       1,36,886       18.7        

Source: Company, ICICI Direct Research 

 

 

M&M automotive segment reported 
healthy volume prints YoY at 1.06 lakhs 
units. SUV segment volumes for the month 
came in at 63,510 units, up 25% YoY. On 
14th January, M&M opened bookings for 
XUV7XO and XEV 9S clocking 93,689 
bookings for a booking value of ₹ 20,500 
Crore - a record-breaking milestone in just 
4 hours. Tractors sales reported a healthy 
growth of ~48% YoY at 38,484 units.  

For Tata Motors, total sales volume saw a 
healthy growth of ~40% YoY at ~1.13 lakh 
units, with total CV sales growing by 
~30% YoY to 41,549 units. PV sales were 
healthy at 71,066 units (up ~47% YoY). PV 
EV segment witnessed a growth of ~73% 
YoY at ~9k units. Exports were also 
healthy for Tata motors growing ~65.5% 
at 3,549 units. Company achieved its 
highest ever monthly sales prints. 

Hyundai reported healthy volume prints 
for the month of Jan’26. Total sales volume 
grew by 11.5% YoY at ~73.1k units 
(highest ever monthly prints). Exports 
segment witnessed a growth of 21% YoY 
at ~16k units. Hyundai Venue & Aura 
achieved their highest-ever monthly sales. 
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Buy: >15%  

Hold: -5% to 15%; 

Reduce: -15% to -5%; 

Sell: <-15% 

 

 
 

Pankaj Pandey Head – Research pankaj.pandey@icicisecurities.com 

  
ICICI Direct Research Desk, 
ICICI Securities Limited, 
Third Floor, Brillanto House, 
Road No 13, MIDC, 
Andheri (East) 
Mumbai – 400 093 

 

 research@icicidirect.com  

 
 



 
 

ICICI Securities | Retail Research  5 

         Monthly Report | Auto Volume ICICI Direct Research 

 

 

ANALYST CERTIFICATION 
I/We, Shashank Kanodia, CFA, MBA (Capital Markets), Bhavish Doshi, MBA, Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views 
expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or 
indirectly related to the specific recommendation(s) or view(s) in this report. It is also confirmed that above mentioned Analysts of this report have not received any compensation from the 
companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the report. 

Terms & conditions and other disclosures:  
ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products. 
ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory 
Development Authority of India Limited (IRDAI) as a composite corporate agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst SEBI Registration Number 
– INH000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. Registered Office Address: ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi, 
Mumbai - 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807 7100. ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its various 
subsidiaries engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”), the details in respect of 
which are available on www.icicibank.com. 
 

Investments in securities market are subject to market risks. Read all the related documents carefully before 
investing.  
 
Registration granted by Sebi and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the research 
recommendations promise or guarantee any assured, minimum or risk-free return to the investors. 
 
Name of the Compliance officer (Research Analyst): Mr. Atul Agarwal 
Contact number: 022-40701000 E-mail Address: complianceofficer@icicisecurities.com 
 
For any queries or grievances: Mr. Jeetu Jawrani Email address: headservicequality@icicidirect.com Contact Number: 18601231122 
 
ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates might have 
investment banking and other business relationship with a significant percentage of companies covered by our Investment Research Department. ICICI Securities and its analysts, persons 
reporting to analysts and their relatives are generally prohibited from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover. 
 
Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to 
focusing on a company's fundamentals and, as such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and 
Technical Research Reports. 
 
Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.  
 
ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. The views and 
opinions expressed in this document may or may not match or may be contrary with the views, estimates, rating, and target price of the Institutional Research. 
 
The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein is strictly 
confidential and meant solely for the selected recipient 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 ICICI Securities. While we would endeavour to update the information herein on a reasonable basis, ICICI Securities is under no 
obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI Securities from doing so. Non-rated securities 
indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in 
circumstances where ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.  
 
This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness 
guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe 
for securities or other financial instruments. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. ICICI Securities will not 
treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any investment 
or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make 
their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of 
independent judgment by any recipient. The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, 
foreign exchange rates or any other reason. ICICI Securities accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not 
necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results 
may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice.  
 
ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any 
other assignment in the past twelve months.  
 
ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report 
for services in respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger 
or specific transaction.  
 
ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the 
companies mentioned in the report in the past twelve months. 
 
 
ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or its analysts 
did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither 
ICICI Securities nor Research Analysts and their relatives have any material conflict of interest at the time of publication of this report.  
 
Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.  
 
ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as of the last 
day of the month preceding the publication of the research report.  
 
Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or actual/ beneficial ownership of 
one percent or more or other material conflict of interest various companies including the subject company/companies mentioned in this report.  
 
ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.  
 
Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report.  
 
We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities.  
 
This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where 
such distribution, publication, availability or use would be contrary to law, regulation or which would subject ICICI Securities and affiliates to any registration or licensing requirement within 
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