
 
 

1 New Vehicle Sales 
January 2024 
 

 

Overview 
 

Category Units 
2024 Dec-23 Jan-24 

Sentiment 
YTD (y/y %) (y/y %) 

Passenger  470   470  -15.5 -0.8 ✓ 

Light Commercial  444   444  -0.5 49.5 ✓ 

Medium Commercial  20   20  -60.0 66.7 ✓ 

Heavy Commercial  16   16  -25.0 -33.3  

Total  950   950  -11.7 17.7 ✓ 
Source: Lightstone Auto, IJG Securities 

 
950 New vehicles were sold in January, which is 13.0% more than the 841 sold in December and 
17.7% more than the 807 vehicles sold in January 2023. On a twelve-month cumulative basis, a 
total of 12,923 vehicles were sold up to the end of January 2024, representing a 17.2% y/y growth 
from the 11,022 vehicles sold over the comparable twelve-month period a year ago. 2024 is thus 
off to a positive start, as the number of new vehicles sold during the first month of the year has 
increased for a fifth consecutive year. 

 
Year-to-Date Vehicle 
Sales 
 
 

 
Source: Lightstone Auto, IJG Securities 

 

Passenger Vehicles 
 

470 New passenger vehicles were sold during January, an increase of 10.3% m/m from the 426 
sold in December, but 4 vehicles fewer than the 474 sold in January 2023. On a rolling 12-month 
basis, new passenger vehicles sales were up 11.0% y/y in January. 21 manufactures sold new 
passenger vehicles in January, with only six manufacturers selling fewer vehicles than in 
December 2023. Toyota and Kia’s passenger vehicle sales accounted for 50.9% of the new 
passenger vehicle sales made in January. 
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Monthly Vehicle Sales 
Segment Breakdown 
 

 
Source: Lightstone Auto, IJG Securities 

 

Commercial Vehicles 
 
January saw 480 new commercial vehicles sold, up 15.7% m/m and 44.1% y/y. The 480 vehicles 
sold came in below the monthly average of 555 witnessed over the past twelve-months. The 
month saw 444 light commercial vehicles, 20 medium commercial vehicles and 16 heavy- and 
extra-heavy commercial vehicles sold. On a year-on-year basis, light commercial vehicle sales, the 
largest contributor in the commercial vehicle segment, rose by 147 vehicles or 49.5% y/y. Medium 
commercial vehicles rose 66.7% y/y, while 8 fewer heavy and extra-heavy commercial vehicles 
were sold in January compared to the same month last year. All sub-categories have recorded 
growth on a 12-month cumulative basis, with light commercial vehicle sales up 26.3% y/y, 
medium commercial vehicle sales up 10.1% y/y and heavy and extra-heavy commercial vehicles 
up 6.3% y/y, compared to the same period last year. 

 
Monthly Vehicle Sales 
Trend 
 

 
Source: Lightstone Auto, IJG Securities 

  

0

200

400

600

800

1000

1200

1400

Passenger Light Commercial Medium Commercial Heavy & Extra Heavy Commercial

 -

 500

 1,000

 1,500

 2,000

 2,500

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2014 2015 2016 2017 2018 2019

2020 2021 2022 2023 2024 Trend line



New Vehicle Sales January 2024                     
 

 
 

 
 

3 

 

Year-to-Date Market Share 
 
Toyota started the year off on a strong foot, accounting for 36.4% of the new passenger vehicles 
sales in January. Kia’s passenger vehicle sales exceeded Volkswagen’s, securing a market share of 
14.5%, compared to Volkswagen’s 13.2%. Hyundai and Suzuki were the best of the rest, capturing 
8.1% and 3.4% market share respectively. The remaining 19.4% market share were held by the 
rest of the manufacturers. 

 
Year-to-Date Segment Market Share Comparison 

  

  
Source: Lightstone Auto, IJG Securities 

 
 
Toyota once again started the year off with a solid grip on the light commercial vehicle segment, 
with a market share of 56.6%. Ford secured the second position, increasing its market share from 
8.5% in January 2023 to 13.0%. Suzuki and Nissan follow closely with 5.9% and 5.8% market share, 
respectively. Toyota also led the medium commercial vehicle segment, with a market share of 
50.0%, trailed by Hino with 25.0%. Scania was number one in the heavy and extra-heavy 
commercial vehicle segment, taking 28.7% of the market share, followed by Volvo trucks and 
Mercedes, with 20.3% and 13.7%, respectively. 
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The Bottom Line 
 

The new year kicked off with a robust start for new vehicle sales, reaching the highest January 
level since 2016, with a total of 950 vehicles sold during the month. The passenger vehicle 
segment recorded a marginal decrease of 0.8% y/y, whereas the commercial vehicle segment saw 
significant growth of 44.1% y/y, driven mainly by an increase in light commercial vehicle sales. 
The twelve-month cumulative sales figure continues to trend around levels last witnessed in 
2017, as the graph below indicates. The noteworthy sales performance in January is particularly 
encouraging, especially in the context of elevated interest rates seen over the past few months. 
 

12-Month Cumulative 
New Vehicle Sales 
 

 
Source: Lightstone Auto, IJG Securities 
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No representation is given about, and no responsibility is accepted, for the accuracy or completeness of this document. Any views reflect the 
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