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HMSI emerges as the biggest gainer in two wheelers 
PV industry seeing growth moderation 
 

 We have analyzed volume data of the 2W/PV segments for Aug’24 and YTDFY25. The 
2W ICE segment (+15% YoY in YTDFY25) continues to outperform the PV segment (+2% 
YoY). 

 In terms of domestic 2W wholesales YTDFY25, motorcycles have grown 12.7% YoY, 
while ICE scooters have grown 21.4% YoY. In total domestic 2Ws, HMSI is now the 
market leader with a market share of 29.8% for YTDFY25 (+465bp YoY). HMCL has 
fallen to the 2nd place for the first time with a market share of 29.2% (-240bp YoY). 

 Domestic PV wholesales have grown 2% YoY in YTDFY25, with UVs up 13% YoY. Cars 
have seen a decline of 14% YoY in YTDFY25. The contribution of cars in the overall mix 
has declined 630bp YoY to 33%, while it has improved 620bp YoY to 63% for UVs. In 
PVs, MSIL has lost its market share by 220bp to 40.5%, primarily due to a continued 
shift in the industry mix toward UVs, in which it has a relatively lower market share 
than in cars. 

 

Growth for domestic 2Ws (excluding HMSI) moderating gradually  
 Overall, the motorcycle industry has grown 12.7% YoY in YTDFY25. However, 

excluding HMSI, the industry has grown only 5.7% YTD.  
 In domestic motorcycles, HMCL continues to lose market share, which now 

stands at 42.7% (-180bp YoY). 
 In fact, all players, except HMSI, have lost share for YTD in motorcycles: BJAUT 

down 100bp to 16.9%, TVS down 80bp to 9.6%, and RE down 110bp to 6.5% 
 HMSI has significantly gained share YTD by 520bp to 20.7% and is now the 2nd 

largest player in motorcycles. 
 In fact, overall in domestic 2Ws, HMSI is now the market leader with a market 

share of 29.8% in YTDFY25 (+465bp YoY). HMCL has fallen to the 2nd place for 
the first time with a market share of 29.2% (-240bp YoY). 

 

Segmental trends:  
100cc segment: 
 The 100cc segment continues to underperform the industry and has posted 7.3% 

YoY growth. 
 HMSI has significantly outperformed this segment with 58% YoY growth. 
 As a result, HMSI has gained share by 240bp to 7.6% in this segment largely from 

BJAUT (-140bp to 8.7%) and TVSL (-70bp to 5.5%). 
 HMCL has marginally lost share by 20bp to 78.2%.  
 

125cc segment: 
 The 125cc segment has seen 20% YoY growth so far in FY25. 
 Here again, HMSI has been the key growth driver with 44% YoY growth. It has 

recovered its lost share to 45.2% (+770bp) for YTD. 
 Despite the ramp-up of Xtreme-125R, HMCL has lost share by 110bp to 19.3% in 

this segment. A peculiar point to highlight for HMCL in Aug’24 is that Xtreme 
125R has now ramped up to 27,668 units. Despite such a sharp ramp up, its 
125cc segment sales declined 4% YoY in Aug’24 possibly due to cannibalization! 
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“The cost of vehicles has 
risen significantly due to 
new regulations, while 
monthly household 
incomes have not 
increased accordingly. This 
disparity is creating a gap 
that affects customer 
ability to purchase cars.”  
 
Mr. Partho Banerjee, 
Executive Officer, 
Marketing and Sales at 
MSIL  
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 Even BJAUT (-360bp to 24.1%) and TVS (-300bp to 11.3%) have lost share YTD in 
this segment to HMSI.  

 TVS Raider volumes sharply declined in Aug’24 to 26,923 units and it has seen a 
5% volume decline so far in FY25. On the other hand, Pulsar 125 has seen just 
4% YoY growth YTD. 

 BJAUT has produced 9,505 units of Freedom 125 in its 2nd month.  
 
150-250cc segment:  
 This segment has posted 22% YoY growth for YTDFY25. 
 Here again, HMSI has outperformed with 82% YoY growth on a low base. 
 As a result, while HMSI has gained 710bp market share to 21.6%, BJAUT has lost 

110bp share to 31.6%. Even Yamaha has lost 470bp share to 20%. 
 HMCL continues to lose share despite new launches in this segment (down 70bp 

to 3.3%). 
 
250cc+ segment:  
 This segment has underperformed the broader market and posted just 3% YoY 

growth YTD. 
 RE has underperformed within the segment and posted a 3% YoY decline. The 

new Guerilla 450 clocked sales of 2,205 units in Aug’24. However, despite this 
launch, RE’s 400-450 segment has grown just 12% as Himalayan sales declined.  

 BJAUT has more than doubled its volumes in this segment, led by the Pulsar400 
and Triumph launches. Both models are selling around 2.5-3k units per month 
each. 

 HD X440 sales fell to 885 units in Aug’24 (avg. monthly sales of 900 units YTD). 
Mavrick sales were also lower at 170 units only. 

 
Scooters ICE segment 
 The segment has seen 21% YoY growth YTD. 
 Here, HMSI has gained 230bp market share to 50.1% largely from HMCL (down 

180bp to 4.8%). 
 Both TVSL and Suzuki have largely maintained their share in scooters so far in 

FY25.  
 
PV update – MM and Toyota gain market share 
 PV industry declined 1.8% YoY in Aug and is up 2% YoY for YTDFY25. 
 In overall PVs, MSIL has lost market share by 220bp to 40.5%, primarily due to a 

continued shift in the industry mix toward UVs, in which it has a relatively lower 
market share compared to cars. 

 Both MM and Toyota have gained a similar market share of around 180bp for 
YTDFY25 in PVs. 

 
Car segment:  
 Car sales declined 18% YoY in Aug’24 and are down 14% YoY for YTD. 
 In cars, MSIL maintains its top position with a 63.5% market share. 
 While TTMT has gained 140bp share to 12.4%, Hyundai has lost 120bp share and 

Honda has lost 100bp share for YTDFY25. 
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UV segment:  
 UV segment grew 8.5% YoY in Aug’24 and is up 13% for YTD. 
 MSIL maintains its market share in UVs at 25.8%. 
 For MSIL, Brezza (19k units in Aug’24 and 17% YoY growth YTD), Fronx (12k units 

in Aug’24 and 15% YoY growth YTD) and Ertiga (18.6k units in Aug’24 and 51% 
YoY growth YTD) continue to be the key growth drivers. 

 Among top gainers, while MM has gained 120bp share to 19.1%, Toyota has 
gained 220bp share to 9.4%. 

 While MM has gained share, its Thar sales stood at 3342 units and Thar Roxx 
sales stood at only 926 units in the first month. Scorpio continues to be a strong 
growth driver for MM (13.8k units in Aug’24 and 39% YoY growth YTD), along 
with XUV700 (9k units in Aug’24 and 21% YoY growth YTD). Even the XUV3XO 
clocked 9k units in Aug’24.  

 On the other hand, TTMT has seen the biggest decline in market share, down 
250bp to 13.6%. 

 
Valuation and view  
 While we expect the 2W segment to continue to outperform other segments 

even in FY25, this positive outlook seems to be fully priced in after the recent 
strong rally in 2W stocks.  

 MSIL is our top pick among auto OEMs as it continues to be a play on rural 
recovery with an attractive valuation. We also like MM, given healthy demand 
momentum in both SUVs and tractors for FY25.  
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Exhibit 1: Domestic ICE 2W volumes grew 15% YoY YTDFY25 
Total domestic 2Ws ICE Aug-24 YoY (%) YTDFY25 YoY (%) 
HMCL 4,86,239 3.0 23,02,777 6.8 
HMSI 4,91,678 9.0 23,45,028 36.8 
BJAUT 1,82,865 19.7 8,64,041 6.5 
TVSL 2,64,892 13.8 12,77,237 12.3 
Others 2,16,611 1.0 10,89,936 8.4 
Total 16,42,285 7.8 78,79,019 15.4 

Source: SIAM, MOFSL  

Exhibit 2: Market share trend in overall domestic ICE 2W 
Market Share (%) Aug-24 YoY (bps) YTDFY25 YoY (bps) 
HMCL 29.6 -138 29.2 -237 
HMSI 29.9 31 29.8 465 
BJAUT 11.1 110 11.0 -92 
TVSL 16.1 85 16.2 -45 
Others 13.2 -89 13.8 -90 

Source: SIAM, MOFSL  

 
Exhibit 3: Motorcycle volumes grew 13% YoY YTDFY25 
Domestic Motorcycles Aug-24 YoY (%) YTDFY25 YoY (%) 
HMCL 4,60,556 4.6 21,79,701 8.0 
BJAUT 1,82,865 19.7 8,64,041 6.5 
TVSL 88,550 -1.1 4,91,313 4.1 
HMSI 2,29,515 18.1 10,58,954 50.5 
RE 65,623 -5.4 3,31,517 -3.2 
Others 33,757 -2.5 1,83,751 -2.4 
Total 10,60,866 8.2 51,09,277 12.7 

Source: SIAM, MOFSL  

Exhibit 4: Market share trend in domestic motorcycle  
Market Share (%) Aug-24 YoY (bps) YTDFY25 YoY (bps) 
HMCL 43.4 -146 42.7 -182 
BJAUT 17.2 166 16.9 -98 
TVSL 8.3 -78 9.6 -79 
HMSI 21.6 182 20.7 521 
RE 6.2 -89 6.5 -107 
Others 3.2 -35 3.6 -55 

Source: SIAM, MOFSL  

 
Exhibit 5: Domestic scooters volumes grew 21% YoY YTDFY25 
Scooters - ICE Aug-24 YoY (%) YTDFY25 YoY (%) 
HMSI 2,62,163 2.1 12,86,074 27.3 
TVSL 1,31,796 23.5 5,81,100 19.1 
Suzuki 85,378 6.8 4,30,018 24.1 
HMCL 25,683 -19.2 1,23,076 -11.6 
Others 31,853 4.5 1,44,650 12.5 
Total 5,36,873 6.2 25,64,918 21.4 

Source: SIAM, MOFSL  

Exhibit 6: Market share trend in domestic scooters   
Market Share (%) Aug-24 YoY (bps) YTDFY25 YoY (bps) 
HMSI 48.8 -196 50.1 231 
TVSL 24.5 345 22.7 -43 
Suzuki 15.9 10 16.8 36 
HMCL 4.8 -150 4.8 -179 
Others 5.9 -9 5.6 -45 

Source: SIAM, MOFSL  

 
Exhibit 7: 100cc motorcycle segment grew 7% YoY YTDFY25 
100cc segment Aug-24 YoY (%) YTDFY25 YoY (%) 
BJAUT 46,939 -0.7 2,06,212 -8.0 
TVSL 29,428 13.0 1,29,499 -5.8 
HMCL  3,91,679 6.6 18,54,632 7.0 
HMSI  38,139 -10.9 1,80,903 57.6 
Total 5,06,185 4.7 23,71,247 7.3 

Source: SIAM, MOFSL  

Exhibit 8: Market share trend in 100cc motorcycle segment   
Market Share (%) Aug-24 YoY (bps) YTDFY25 YoY (bps) 
BJAUT 9.3 -50 8.7 -144 
TVSL 5.8 43 5.5 -76 
HMCL  77.4 139 78.2 -23 
HMSI  7.5 -132 7.6 244 

Source: SIAM, MOFSL  

 
 

Exhibit 9: 125cc motorcycle segment grew 20% YoY YTDFY25 
125cc segment Aug-24 YoY (%) YTDFY25 YoY (%) 
HMSI 1,49,697 31.1 6,78,119 44.2 
HMCL  62,351 -3.8 2,89,927 13.2 
BJAUT 77,172 40.2 3,61,525 4.0 
TVSL 26,923 -36.5 1,69,667 -5.5 
Total 3,16,143 14.4 14,99,239 19.6 

Source: SIAM, MOFSL  

Exhibit 10: Market share trend in 125cc motorcycle segment   
Market Share (%) Aug-24 YoY (bps) YTDFY25 YoY (bps) 
HMSI 47.4 605 45.2 772 
HMCL  19.7 -374 19.3 -109 
BJAUT 24.4 450 24.1 -363 
TVSL 8.5 -682 11.3 -301 

Source: SIAM, MOFSL  
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Exhibit 11: 150-250cc segment grew 22% YoY YTDFY25 
150-250cc Aug-24 YoY (%) YTDFY25 YoY (%) 
BJAUT 51,448 12.9 2,68,654 18.3 
TVSL 32,067 53.5 1,90,769 24.4 
HMSI 38,531 13.6 1,83,722 82.4 
Yamaha  30,765 -0.8 1,70,430 -0.8 
HMCL  5,460 -29.8 27,805 -0.6 
Others 2,114 -33.5 9,338 -35.6 
Total 1,60,385 12.7 8,50,718 22.3 

Source: SIAM, MOFSL  

Exhibit 12: Market share trend in 150-250cc segment   
Market Share (%) Aug-24 YoY (bps) YTDFY25 YoY (bps) 
BJAUT 32.1 7 31.6 -108 
TVSL 20.0 532 22.4 38 
HMSI 24.0 20 21.6 711 
Yamaha  19.2 -261 20.0 -467 
HMCL  3.4 -206 3.3 -75 
Others 1.3 -92 1.1 -99 

Source: SIAM, MOFSL  

 
Exhibit 13: >250cc motorcycle segment grew 3% YoY YTDFY25 
250cc and above Aug-24 YoY (%) YTDFY25 YoY (%) 
RE 65,623 -5.4 3,31,517 -3.2 
HMSI 3,148 -8.9 16,210 -10.9 
BJAUT 7,306 49.5 27,650 121.6 
HMCL  1,066 NM 7,337 NM 
TVSL 132 -46.1 1,378 -9.6 
Others 878 112.6 3,981 111.0 
Total 78,153 -0.3 3,88,073 3.0 

Source: SIAM, MOFSL  

Exhibit 14: Market share trend in >250cc motorcycle segment   
Market Share (%) Aug-24 YoY (bps) YTDFY25 YoY (bps) 
RE 84.0 -453 85.4 -551 
HMSI 4.0 -38 4.2 -65 
BJAUT 9.3 312 7.1 381 
HMCL  1.4 134 1.9 187 
TVSL 0.2 -14 0.4 -5 
Others 1.1 60 1.0 53 

Source: SIAM, MOFSL  

 
Exhibit 15: Domestic PV volumes grew 2% YoY YTDFY25 
Passenger Vehicles Aug-24 YoY (%) YTDFY25 YoY (%) 
Maruti Suzuki 1,43,075 -8.4 6,99,652 -3.1 
M&M 43,277 16.1 2,09,148 20.4 
Hyundai Motors 49,525 -8.0 2,47,993 -1.9 
Tata Motors 44,486 -3.2 2,28,122 -2.5 
Kia Motors 22,523 17.2 1,03,798 3.2 
Toyota Kirloskar Motors 28,588 36.5 1,26,455 35.7 
Others 21,791 -17.3 1,11,451 -3.3 
Total 3,53,265 -1.8 17,26,619 2.1 

Source: SIAM, MOFSL 

Exhibit 16: Domestic PV market share trend 
Market Share (%) Aug-24 YoY (bps) YTDFY25 YoY (bps) 
MSIL 40.5 -291 40.5 -217 
M&M 12.3 189 12.1 185 
Hyundai 14.0 -95 14.4 -58 
TTMT 12.6 -18 13.2 -62 
Kia  6.4 103 6.0 7 
Toyota 8.1 227 7.3 182 
Others 6.2 -115 6.5 -36 

Source: SIAM, MOFSL  

 
Exhibit 17: Domestic car volumes down 14% YoY YTDFY25 
Cars Aug-24 YoY (%) YTDFY25 YoY (%) 
Maruti Suzuki 69,406 -18.8 3,60,844 -13.8 
Hyundai Motors 15,776 -19.8 80,523 -21.1 
Tata Motors 13,080 -10.0 70,687 -3.3 
Honda Cars 3,603 -28.8 15,429 -38.2 
Toyota Kirloskar Motors 4,778 -6.6 23,199 1.3 
Others 3,635 -22.3 17,570 -20.3 
Total 1,10,278 -18.0 5,68,252 -14.4 

Source: SIAM, MOFSL  

Exhibit 18: Domestic car market share trend  
Car Market Share (%) Aug-24 YoY (bps) YTDFY25 YoY (bps) 
MSIL 62.9 -61 63.5 43 
Hyundai 14.3 -31 14.2 -121 
TTMT 11.9 106 12.4 143 
Honda 3.3 -49 2.7 -105 
Toyota 4.3 53 4.1 63 
Others 3.3 -18 3.1 -23 

Source: SIAM, MOFSL  

 
Exhibit 19: UV volumes up 13% YoY YTDFY25 
Utility Vehicles Aug-24 YoY (%) YTDFY25 YoY (%) 
MSIL 62,684 6.7 2,82,116 14.1 
M&M 43,277 16.1 2,09,148 20.5 
Hyundai 33,749 -1.2 1,67,470 11.1 
TTMT 29,706 -2.3 1,48,888 -4.6 
Kia  22,523 17.2 1,03,798 3.2 
Toyota  23,810 50.4 1,03,256 46.9 
Others 14,553 -12.3 78,452 14.9 
Total 2,30,302 8.5 10,93,128 13.1 

Source: SIAM, MOFSL 

Exhibit 20: Domestic UV market share trend 
UV Market Share (%) Aug-24 YoY (bps) YTDFY25 YoY (bps) 
Maruti Suzuki 27.2 -46 25.8 24 
M&M 18.8 123 19.1 117 
Hyundai Motors 14.7 -144 15.3 -28 
Tata Motors 12.9 -143 13.6 -252 
Kia Motors 9.8 72 9.5 -91 
Toyota Kirloskar Motors 10.3 288 9.4 218 
Others 6.3 -150 7.2 11 

Source: SIAM, MOFSL  

 
Investment in securities market are subject to market risks. Read all the related documents carefully before investing 
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