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  WHAT’S INSIDE
2022 RESULTS 

MARKETPLACE SUMMARY

 • Production & Sales Impact

 • OEM Shake Ups 

HEARST AUTOS SHOPPING ACTIVITY

 • Top Segments

 • Growth Segments

 • Key Vehicles On The Rise

EV EVOLUTION: WHO’S CONVERTING?

AFTERMARKET GROWTH

As the leading automotive 
media organization in the world, 
Hearst Autos connects
car buyers, owners, and enthusiasts to the information they need, 
the experiences they crave, and the stories they love—while 
connecting automotive marketers to this audience of unrivaled 
breadth and diversity.

With insight into the shopping activity of more than 20 million monthly 
visitors,1 Hearst Autos has a unique view into emerging trends in 
consumer interest. We are thrilled to share a quarterly view on 
this ever-changing industry—from the top segments, brands, 
and models, to an unrivaled understanding of what car-shoppers 
really want. 

1 comScore Media Metrix, October - December, 2022
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At year-end, 2022 marked the lowest vehicle sales volume in more than 
10 years at 13.72 million units, just ahead of levels seen during the Great 
Recession. Chip shortages were among many issues that hurt vehicle 
production for the past two years, affecting both new and used markets in 
a period where consumers were actually eager and able to buy.  

High demand and low supply led to fast-selling inventory and high prices, 
in some cases, too high. But this allowed manufacturers (and dealers) to 
survive the supply chain crisis quite well. In fact, they thrived with an 
estimated 2% growth in revenue (+$12B), despite an 8% drop in sales 
volume, and saw bigger profit margins than ever before. 

As the fourth quarter closed however, it became very clear that the tides 
were shifting. Inflation caught up with Americans and the Fed took 
numerous measures to slow it down. Most importantly, interest rates for 
auto loans soared above 8%, and average new car monthly payments rose to 
$785. It’s safe to say that vehicle affordability is now putting the brakes on 
demand. The main question is, how long will it last? 

   WHAT TO WATCH FOR IN 2023

SHIFTS IN INTEREST RATES
The Fed plans on additional interest rate hikes in 2023 in a continued 
effort to slow down inflation and avoid going into a recession. Early signs 
have shown that these efforts are helping, and many are hopeful that by 
mid-year, loan rates will ease up and allow consumers to borrow at more 
reasonable rates. 

PRICING AND INCENTIVES
As inventory grows and demand slows down, this could start to put 
downward pressure on pricing, as well as bring back some incentive spend 
that has been virtually absent over the past eighteen months to two years. 
As manufacturers continue to fight for market share, consumers could still 
find some deals in 2023, especially among manufacturers who aren’t moving 
inventory as fast. 

CONTINUED PUSH FOR EV ADOPTION
EVs are hitting the market at a rapid pace, and are forecast to reach one 
million in sales in 2023, but many consumers are still wary of making the 
shift. There’s misperceptions about limited vehicle options, concerns of EVs 
being priced way above standard gas/ICE vehicles, and a great deal of 
unease around charging technology and availability. Manufacturers 
recognize these concerns and are making bigger investments in 
infrastructure, battery sourcing, and EV production, in order to bring more 
options to market at reasonable prices and drive greater adoption.

STATE OF THE INDUSTRY 
2022 RESULTS AND EXPECTATIONS FOR THE YEAR AHEAD

NEW CAR SALES

NEW CAR PRICING USED CAR SALES & PRICING

MARKETPLACE SUMMARY

NEW CAR SALES 
VOLUME (M)1

13.72
 Down 8% from 2021’s 14.95 
and the lowest since 2011. 
Wards Intelligence reported 
an LMC Automotive 
forecast of 14.94 million in 
2023, though other industry 
analysts are estimating 
lower, given the state of 
the economy. 

CAR vs. 
TRUCK MIX 1 

21% vs. 79%
The mix is demand-driven, 
but we could see shifts 
based on affordability, gas 
prices, and fleet sales in 
2023. Car share has 
dropped more than 30% in 
the past 5 years, 
contributing to higher 
average transaction prices.

LUXURY vs. 
NON-LUXURY MIX1

16% vs. 84%
 Luxury share was even 
higher in Q4 at 18% of 
sales. Higher income 
buyers that have been less 
affected by inflation and 
interest rates will continue 
to drive luxury volumes for 
the foreseeable future. 

RETAIL % OF 
TOTAL SALES2

84 – 86%
 Retail may drop in 2023, 
depending on inflation and 
interest rates. Affordability 
and credit availability could 
hold some buyers back, and 
open the door to fleet. 
Historically, retail has 
accounted for 80% of new
car sales in the U.S.

AVERAGE TRANSACTION PRICES3

$49,507 
at the end of 2022
Average transaction prices increased 5% over last
year and 28% over March 2020; This is more related 
to the SUV/Truck mix and luxury sales share than 
pricing above MSRP.

AVERAGE INCENTIVE SPEND2

$1,187 
at the end of 2022
Incentive spend fell below $1,000 for most of the year, 
but climbed slightly ahead at the end. For context, 
this is only 2.3% of sticker price, whereas the prior 
ten years saw between 8 – 10% of MSRP. Incentives 
could rise again in 2023 if supply starts outweighing 
demand, but not to pre-pandemic levels.

USED CAR SALES VOLUME (M)3

36.2
at the end of 2022
Also driven by lower than normal supply, used sales 
dropped from 40.6 million in 2021, and are expected 
to drop again in 2023 to just over 35 million.

CPO SALES (M)3

2.47
CPO sales declined more than 10% from 2021 and are 
expected to decline at a similar pace in 2023 to 2.2 
million units, the lowest in 10 years. This is largely 
due to the lower volume of vehicles coming off lease 
from the COVID years. 

AVERAGE TRANSACTION PRICES
ON USED CARS3

$27,156
After surpassing $30k for much of 2021 and 2022, 
average used car prices started declining in Q4 and 
ended the year just over $27k. Since the pandemic, 
used prices have been up 30 – 50% compared to 
pre-pandemic levels, but are expected to drop by up 
to 10% in 2023. 

Sources:
1 Wards Intelligence, January 2023
2 J.D. Power and LMC Automotive, December 2022
3 Cox Automotive, January 2023
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PRODUCTION AND SALES IMPACT 

OEM SHAKE UPS

LUXURY LEADERS

According to AutoForecast Solutions (AFS), global vehicle production cuts were 
expected to reach nearly 4.38 million in 2022, with the U.S. accounting for roughly 1.5 
million of the total. Despite strong demand saving OEM revenues for the past two 
years, chipmakers are hoping that an inflation-driven ease of consumer demand will 
help them catch up with inventories over the course of 2023 and into 2024. Still, the 
industry is expecting 2.77 million vehicles to be cut from production due to microchips 
in 2023, with less than one million in North America. To add to the production and 
supply chain issues, battery sourcing, raw materials, and production costs have also 
caused delays of some of the most anticipated EV launches, and OEMs are working 
hard to ensure they have the right materials at the right cost to bring their EVs to 
market at an affordable price. 

In 2022, General Motors reclaimed the U.S. sales crown it lost a year ago to Toyota due to chip shortages for its popular 
models. What impacted GM more severely in 2021 hit Toyota and a number of Asian manufacturers in 2022, causing 
significant loss in sales volume and market share over the course of the year. One of the hardest hit in 2022 was Honda, 
with sales falling below 1 million units for the first time since 1997 and a nearly 33% drop in volume.

Tesla beat out the German luxury brands again in the fourth quarter and took the lead in both market share and sales 
volume for the year. With year-over-year growth of 42%, Tesla now leads BMW by nearly 100,000 units, while Mercedes-
Benz sits at #3, despite posting a sales gain this year.

While Tesla continues to lead in both luxury and EVs, many OEMs are looking to chip away at its share through product 
introductions and competitive pricing in 2023. All eyes are on the Cybertruck as the industry awaits more details on 
production plans and its price point, which is loosely expected to reach the market in late 2023. 

Among some of the most exciting and highly-anticipated launches that are directly competing with the Cybertruck, Ford 
delivered more than 15,000 F-150 Lightning trucks across all U.S. states in 2022, and is ramping up production to 
150,000 units in 2023. In a December announcement, Ford stated that it has received enough orders for Lightning to fill 
production capacity through 2024. 

Rivan sold more than 13,000 R1T electric trucks in 2022, and is hoping to double its production in 2023. And at a much 
higher price point, GMC delivered 854 Hummer EV trucks in 2022, and has reported that its Hummer EV Trucks and SUVs 
are sold out for the next two years, citing 90,000 reservations. Many other EV trucks and SUVs are coming to the market 
this year and we anticipate that market share will start to spread out among other mainstream manufacturers, while 
Tesla’s share will decline. 

TOP SELLERS: 
Silverado, Sierra, 
Equinox, Malibu, 

Tahoe

MOST GROWTH: 
Hummer Pickup, 
Bolt EUV, Malibu, 

XT4, Terrain

TOP SELLERS: 
RAV4, Camry, 

Tacoma, Highlander, 
Corolla

MOST GROWTH: 
86, Corolla Cross, 
Tundra, ES, RAV4

TOP SELLERS: 
F-Series, Explorer, 

Escape, Bronco, 
Bronco Sport

MOST GROWTH: 
Maverick, Bronco, 
Mach-E, Corsair, 

Aviator

TOP SELLERS: 
RAM 1500, Grand 

Cherokee, Wrangler, 
Compass, Pacifica

MOST GROWTH: 
Wagoneer, Grand 

Wagoneer, Compass, 
Promaster City, 

Pacifica

TOP SELLERS: 
CR-V, Accord, Civic, 

HR-V, Pilot

MOST GROWTH: 
Ridgeline, HR-V, 
Passport, MDX, 

Accord

  INVENTORY AND DAYS SUPPLY

Supply is easing now, and among manufacturers, the national average is nearly back 
to 60 days worth of inventory. A number of them, namely a few of the domestic Detroit 
brands, are even reaching 100 days or more of inventory. But high interest rates and 
inflation are challenging the affordability of a new car purchase. Interest rates have 
reached a 20-year high, and as recently as December, the average rate for a new 
vehicle loan was 8.02%, according to Cox Automotive (56% increase from December 
2021). Given what could become a surplus of cars on dealer lots, there’s speculation 
that prices will come down, or that manufacturers will bring incentive spending up in 
an effort to move vehicles and grab market share from competitors.

GLOBAL 
PRODUCTION 

CUTS
2021

10.56 MILLION
•

2022  
4.38 MILLION

•
2023 (F)

2.77 MILLION

 2022  % CHANGE 
MANUFACTURER U.S. SALES vs. 2021

General Motors 2,274,088 2.5%

Toyota Motor N.A. 2,108,457 9.6%

Ford Motor Co. 1,864,464 -2.2%

Stellantis 1,553,900 -13.0%

American Honda 983,507 -32.9%

LUXURY 2022  % CHANGE 
MANUFACTURER U.S. SALES vs. 2021

Tesla 456,100 +42%

BMW 361,892 -1.3%

Mercedes-Benz 343,756 +4.3%

Lexus 258,704 -15%

Audi 186,875 -4.7%
 2022  % CHANGE 
MANUFACTURER U.S. SALES vs. 2021

General Motors 2,274,088 2.5%

Toyota Motor N.A. 2,108,457 9.6%

Ford Motor Co. 1,864,464 -2.2%

Stellantis 1,553,900 -13.0%

American Honda 983,507 -32.9%

 2022  % CHANGE 
MANUFACTURER U.S. SALES vs. 2021

General Motors 2,274,088 2.5%

Toyota Motor N.A. 2,108,457 9.6%

Ford Motor Co. 1,864,464 -2.2%

Stellantis 1,553,900 -13.0%

American Honda 983,507 -32.9%
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HEARST AUTOS SHOPPING ACTIVITY

VEHICLE SEGMENTS THAT ARE TAKING OFF, 2022 VS. 2021

With a view into a highly-engaged audience of 20M+ in-market shoppers, Hearst Autos measures shopper interest based 
on sessions, visitors, and pages viewed for every vehicle on the market in the U.S. 

Aligning with industry sales, we continue to see market demand still favors SUVs/CUVs and trucks, but a couple of car 
segments remained among the top ten in consumer interest, with one (Luxury EV Cars) even seeing double-digit growth. 
When looking at some of our fastest-growing categories, there’s undeniable interest growing where exciting new vehicles 
are entering the market, mainly electrics, but also a mix of hybrid and luxury cars that are grabbing the attention of car 
shoppers and enthusiasts. 

Among 45 segments that we measure at Hearst Autos, these five emerged in highest growth in 2022 vs. 2021:

TOP 10 SEGMENTS IN CONSUMER INTEREST % Share 2022 % Change vs. 2021

Compact SUV/CUV 7.7% -4%
Full-Size SUV/CUV 6.5% -9%
Midsize SUV/CUV 4.3% -6%
Luxury EV Car 4.1% 23%
Compact Car 4.0% -6%
Midsize Luxury SUV/CUV 3.6% -1%
Full-Size Luxury SUV/CUV 3.6% -19%
Full-Size Pickup Truck 3.4% -30%
Subcompact Plus Crossover 3.2% 24%
Midsize Sedan 3.2% -8%

Segment % Change in Share + / -  Rank

EV Car 105% +6
Electric SUV 98% +3
Small Luxury Car 80% +9
Hybrid Car 78% +8
Electric Truck 60% +11

KEY VEHICLES DRIVING GROWTH IN SHOPPER INTEREST
Among the fastest-growing segments, most of which are EVs, the following new and future models are driving up 
consumer interest for the entire category:

EV CAR

•    Hyundai Ioniq 6 (new entrant) 
—  27.2% share of segment 

already, challenging
Bolt & Leaf

•  MINI Cooper SE 
(+132% in share)

ELECTRIC SUV

•  Volvo EX90 (new entrant), 
ranks #2

•  Kia EV9  (new entrant), 
ranks #3

•  Hyundai Ioniq 7 
(new entrant), ranks #4

SMALL LUXURY CAR

•   Acura Integra (new entrant) 
— 40.8% share of segment

•  All others in segment decreased 
as a result of Integra 

HYBRID CAR

•    Hyundai Ioniq Hybrid, rank #2, 
just behind Prius 
— +18% growth in share 

•    Toyota Crown (new entrant), 
rank #3
— 24.3% share of segment

ELECTRIC TRUCK

•  Rivian R1T, rank #1
 (+32% in share) 

•  Chevy Silverado EV, rank #3 
(+144% in share) 

•  RAM 1500 EV, rank #7
(+51% in share)

EV shopper interest is 
more than double its 
current market share.

By 2029, electric vehicles could account for a 
third of the North American market, and about 
26% of vehicles produced worldwide. 
   
   — AutoForecast Solutions, reported by Reuters in December, 2022
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EVOLUTION 
WHO’S CONVERTING

1/3 
who are in-market are 
motivated to purchase 
because they want a more 
fuel-efficient vehicle

11

CURRENTLY OWNS DESIRES TO PURCHASE EV NEXT
Gas (ICE) 4.07%
Hybrid (HEV) 10.53%
Plug-In Hybrid (PHEV) 17.59%
Electric (EV) 40.48%

To understand this component, we look at cross-shopping 
between vehicle fuel/technology types. Naturally, gas or 
standard ICE shoppers make up a majority of the audience, 
and therefore drive the highest volume and percentage of 
cross-shopping into EVs, but the next highest group that 
feeds the EV segment is PHEVs.

Primary Vehicle Researched     EV as Secondary Cross-Shop
Gas (ICE) 52.5%
PHEV 12.3%
Hybrid 10.8%

To further evaluate how casual cross-shopping may look 
when drilling specifically into mid-level research sites over 
a longer time period, we did a funnel analysis over 90 days 
and found the following: 

+   Gas shoppers still funnel the highest volume of secondary 
EV shoppers, but on a percentage basis, they are the 
lowest feeders into EV consideration.

+  Shoppers who first looked at hybrid vehicles were 319% 
more likely to research an electric vehicle than those 
that looked at gas options first. 

+   Similarly, those that first looked at plug-in hybrids were
697% more likely to research an EV next than those that 
first researched a gas vehicle. 

Additionally, we looked at 150,000 trade-in inquiries that we 
captured across our trade-in valuation tool in December, 
and found that aside from EV loyalists (currently own an EV 
and are looking to purchase one next), PHEV and HEV 
owners have a higher percentage of consideration or desire 
to trade in their vehicle for an EV.

EV car shopper interest grew 12% across all segments 
and body styles in 2022, now representing more than 
13% of shopping on our sites. Luxury EV Cars hold the 
highest share at 4.1% and rank third among 45 vehicle 
segments that we measure. 

Key segments contributing to EV growth in 2022 are 
Electric SUVs, EV Cars, and Luxury EV Crossovers:

SHARE OF HEARST AUTOS SHOPPERS
BY FUEL TYPE/TECHNOLOGY

FUNNEL ANALYSIS: WHERE ARE THESE 
SHOPPERS COMING FROM? 

THE FASTEST GROWING 
EV SEGMENTS:

A majority currently own a gas 
vehicle, and gas is still the most 
desired for their next purchase 
(46%), however when comparing 
current ownership vs. purchase 
desire, EVs and alternative fuel 
vehicles see the most growth:
+ EVs +100%
+ Hybrid or PHEV +90%
+ Gas -34%

Luxury shoppers are getting ready 
to take the plunge faster than 
mainstream brand shoppers: 
+  1/3 of luxury shoppers (32.7%) 

indicated they will be ready to 
purchase an EV within a year vs.
1/5 of mainstream shoppers 
(20.5%)

+  2/3 of luxury shoppers (61.9%) 
say they’ll be ready within two 
years vs. just over 2/5 of 
mainstream shoppers (43.6%) 

OUR CONCLUSION
Research and browsing are strong indicators that consumers are educating themselves on EV technologies and the new 
products coming to market in preparation for a future purchase. Sentiment from surveys also lead us to believe that a 
bigger shift in adoption will be coming over the next two years. 

The evidence exists in both consumer sentiment and behavior: from shopping and browsing, down to requesting a quote 
for trading in their current vehicle. Market share won’t aggressively shift until gas shoppers move over to EVs, but for 
OEMs to gain momentum in the EV space, PHEV, HEV, and luxury owners are a safe bet to focus their marketing and 
conquest efforts on.

HEARST AUTOS 
MARKETPLACE STUDY 
IN-MARKET 
SHOPPERS

Gas (ICE):
 84.2%

EV: 13.2%

HYBRID/
PHEV: 2.5%

PERCENTAGE SHARE OF SHOPPER INTEREST 

EV SEGMENT GROWTH IN 2022
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Electric vehicles (EVs) are rolling out at a rapid pace, 
and virtually every auto manufacturer has a stake in the 
game. Whether converting full product lineups or 
introducing electric alternatives on their most popular 
vehicles, capturing this market share and winning new 
customers is key. 

In this analysis, we sought to understand where EV 
shoppers are converting from. Are current gas (ICE) 
owners ready to jump right into a fully electric vehicle, 
or is there evidence that they’ll move to a hybrid (HEV) 
or plug-in hybrid (PHEV) before considering an EV? 
Here’s what we looked at:

+  Marketplace survey data from research we 
conducted in 2022

+  Shopper behavior data from our sites, including:
•  The percentage of shoppers researching EVs
• Which EV segments are growing the most
•  Shoppers who cross-shop an EV after viewing Gas/

Hybrid/PHEV cars
+  Funnel analysis among mid-level researchers 

(viewing ratings, rankings, vehicle specs, and 
inventory searches)

+  Analysis of 150,000+ trade-in valuation requests 
from our Car and Driver trade-in tool to see the 
percentage of other fuel/technology owners that are 
looking to get an EV as their next vehicle.

Electric 
SUV EV Car

Luxury EV 
Crossover

Electric
Truck

Luxury
EV Car

EV 
Crossover 

204% 202%

59%

2%

-13% -17%
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AFTERMARKET CONTINUES ON A
GROWTH TRAJECTORY
As a result of longer lifespans of vehicles, the supply chain crisis that impacted new and used supply, inflation 
and price increases, as well as a resurgence in car enthusiasm in the U.S., we’ve been following the aftermarket 
much more closely than ever before. 

The aftermarket industry (light duty) is expected to continue growing at an annual pace of 7% with $370 billion 
in revenue in 2023 according to the Automotive Aftermarket Suppliers Association (AASA). Among the biggest 
categories within this market is specialty equipment, which is forecast to reach nearly $54 billion in 2023. 

Hearst Autos measures visitor engagement within aftermarket gear and shopping pages on our sites, as
well as capturing intent and sentiment through consumer polls. Here’s what we saw in 2022:

Consumers on our aftermarket pages, gear, and shopping advice pages spend an average of 5 minutes and 24 
seconds with this content.1

The top five keyword searches within these pages were1

When asking consumers about their comfort level of auto care2

+  More than 2/5 of respondents are most comfortable changing oil 
or lubricant and almost 1/2 describe themselves as capable of 
intermediate auto care projects

+  More than 2/5 will take their car to an independent mechanic or 
auto shop, while ½ are most likely to take their car to a big-box auto shop

When asked, “Which is most important when selecting gas for 
your vehicle?”2

+  A majority (58%) selected price/value
+  More than 1/3 (35%) selected engine performance/protection

Regarding how far they’ll drive to a preferred gas station2:
+  2/3 will drive between 1 and 5 miles, while 1/5  are only willing to drive 

a mile or less

As our editorial teams continue to test and write about aftermarket 
products and accessories, we’ll continue to share consumer engagement 
within our sites and monitor behavior, attitudes,  and intent across 
these categories.

Sources:
1 Hearst Autos Google Analytics, October - December, 2022
2 Hearst Autos Instant Insights Polls, May - December, 2022

+ The specialty market is broken down as follows:

+  Online sales of auto parts and accessories are estimated at $37.6 Billion

+  SEMA identifies accessorizers as both enthusiasts and non-enthusiasts, and while enthusiasts 
account for 44% of buyers, non-enthusiast “commuters” (largely who want to maximize 
comfort) account for 26% of purchasers.

Source: SEMA, 2022 SEMA Market Report

52.6%

23.4%

24.0%

Wheels, Tires, 
and Suspension

Performance 
Products

Accessory and 
Appearance 
Products

13

•  Pickup mods accounted 
for 1/3 of retail spending

•  Aside from wheels and 
tires, chemicals such as 
oils, additives, and wax 
are the single biggest 
category of accessory 
products at $7.9 billion 

BEST CAR 
VACUUMS 

ELECTRIC CAR 
CHARGER

HOW TO JUMP 
A CAR

BEST CAR 
GADGETS

BEST OBD 
SCANNER

Across Hearst Autos 
“Gear” content, the 
top product 
engagements in 
December were:

+ Wiper Blades
+ Dash Cameras
+  Car Accessories & 

Gadgets
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CONNECT WITH US

+  ADVERTISING
Comprehensive advertising through Hearst lifestyle
and In-market partners
felix.difilippo@hearst.com

+  ACCELERATE
A full-service technical consultancy for OEMs
eddie.alterman@hearst.com

+  INSIGHTS
In-depth auto shopping data and consumer insights
libby.murad-patel@hearst.com

+  PRESS
HApress@hearst.com


