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Auto demand healthy in May’26 despite headwinds  
West Asia crisis appears to be resolving; El Niño impact likely to be the next headwind 

 Domestic segmental growth rates in May’26 were ~12% for ICE 2Ws and ~27% for PVs. 
 In the 2W ICE segment, among the top four players, TVSL (+21.6%) and EIM (+24.1%) 

were able to post strong double-digit growth in May’26.   
 Scooters continue to outperform motorcycles in 2Ws. Further, the 150cc+ segment is 

the key growth driver within motorcycles, as rising inflationary pressure is hurting 
consumer sentiment in the entry segments. 

 In PVs, both cars and UVs are growing in healthy double digits so far in the first two 
months of the fiscal.  

 In PVs, MSIL (+40%) and TMPV (+42.2%) outperformed in May’26. Key underperformers 
for the month included MM (supply constraints), Hyundai, and Toyota. 

 2W retails remained steady as the GST 2.0 impact and marriage season helped offset 
dampened consumer sentiments due to heatwave conditions and inflationary 
pressure. PV retails, on the other hand, remained strong and faced minimal impact 
from the near-term headwinds. 

 Our top OEM picks are MSIL, TVSL, and MM. Among auto ancillaries, our top picks are 
MSWIL, SAMIL, and Endurance. 

 
ICE 2Ws: Motorcycles weigh down growth in May’26, despite a low base  
 Domestic 2W ICE sales grew 12.1% YoY in May’26, albeit on a low base as 

volumes were flat YoY during the base month of May’25. Though wholesales are 
still lower than the peak of FY19/May’18, the gap has narrowed to ~3%. For YTD 
FY27, 2W ICE sales have been up ~19% YoY. 

 Despite a low base, motorcycle volumes were up 7.2% YoY during the month, 
while scooters outperformed with a ~21% YoY growth. Mopeds have seen a 
recovery in wholesales, posting ~30% YoY growth for May’26 over a low base.   

 Among the major players, TVSL posted an ~22% YoY growth, RE posted a healthy 
~24% YoY growth, while HMSI posted 10% YoY growth. HMCL and BJAUT were 
the key underperformers, posting single-digit growth each.  

 
Segmental trends: Motorcycles underperform scooters 
Motorcycle segment: 
 Domestic motorcycle sales grew 7.2% YoY in May’26, despite a low base in the 

last fiscal, as heatwave conditions and rising fuel prices negatively impacted 
consumer sentiment. For context, monthly volumes were flat YoY in May’25. On 
a YTD basis, however, wholesales have grown ~18% YoY, aided by a low base. 

 Key outperformers in May in this segment were RE (+24% YoY) and TVSL (+11% 
YoY), whose volumes are now stabilizing after facing supply constraints in 
Apr’26. HMSI, HMCL, and Bajaj posted a marginal 3.2%, ~4.0%, and 2.8% YoY 
growth, respectively, underperforming the broader segment. 

 Steep hikes in conventional fuel due to the ongoing West Asia crisis have 
significantly increased the total cost of ownership, squeezing household budgets 
and disproportionately impacting entry-level commuter bikes. As a result, the 
100cc segment posted flat volumes YoY for the month of May’26, while the 
125cc segment experienced a 1.5% YoY decline. The premium segments, 

TVSL and RE have 
outperformed in May 
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however, saw strong momentum, with the 150-250cc and >250cc segments 
posting strong ~31% YoY growth each in May’26.  

 While YoY change in market share in motorcycles is not the right metric due to a 
distorted base, it is important to highlight that market share for most OEMs in 
motorcycles has remained largely stable when compared to the FY26 levels. 

 

100cc segment: 
 Despite the low base of May’25, wholesales were flat YoY in May26, primarily 

due to subdued consumer sentiment on account of rising fuel prices. On a YTD 
basis, however, volumes were up 18% YoY, largely due to a low base for HMCL, 
which is a dominant player in this segment.  

 The market leader, HMCL, has posted flat volume growth in this segment for the 
month of May’26, while TVSL and HMSI posted 5.5% and 5.3% YoY growth, 
respectively. BJAUT was the only major player to record a volume decline, with 
wholesales dropping 6.3% YoY. On a YTD basis, HMCL was the only player to post 
growth (+25.5% YoY) due to a low base, while all other players posted double-
digit volume dips.   

 For HMCL, both the HF Deluxe and Splendor drove growth, now accounting for 
close to ~96% of HMCL’s 100cc portfolio. While the Splendor saw a growth of 
~14% YoY in May’26, the HF Deluxe experienced a notable 38% YoY volume 
decline. Even the Passion Plus saw a ~2% YoY volume decline for the month. On 
a YTD basis, however, each model posted a volume growth over a low base, with 
the Splendor posting a strong 31% growth. 

 For HMSI, Shine 100cc saw a strong 46% YoY growth in volumes in May’26, while 
the Livo sold only two units.  

 

125cc segment: 
 The 125cc segment continues to underperform the broader motorcycle industry, 

with volumes declining ~2% YoY in May’26. The segment’s underperformance may 
be attributable to the shift in customer preference toward the 150cc segment 
following the GST rate cuts, as consumers are now getting a much better product 
at a similar price point (pre-GST).  

 HMCL posted a strong 45.3% YoY growth, largely aided by a low base. On the 
other hand, HMSI, TVSL and BJAUT’s volumes dipped 2.1%, 1.6% and 21.5% YoY, 
respectively.  

 For HMCL, while the new Glamour continues to be a growth driver, Splendor and 
Xtreme 125R have seen volume decline YoY. 

 For HMSI, while the Shine posted a ~5% YoY volume decline for the month of 
May’26, on a YTD basis volumes were up 4% YoY. The pickup in the CB125 
Hornet is slowing, with May’26 sales dropping to 4.3k units from the FY26 
average of 8.2k units. 

 BJAUT Pulsar’s 125cc sales were down ~21% YoY in May’26, and have dipped 
~16% YoY in YTDFY27. The company sold 550 units of its CNG model, Freedom, 
in May’26, indicating a 47% YoY decline. 

 TVS Raider posted a marginal 1.5% YoY decline in May’26 and has been down 
~19% YoY on a YTD basis, largely due to supply constraints.  
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150-250cc segment: 
 This segment has been one of the fastest-growing segments following the GST 

rate cuts, recording ~31% YoY growth in May’26. On a YTD basis as well, this 
segment has grown at a similar 31.3% YoY.  

 Growth was broad-based among the top players, with most of them recording a 
healthy double-digit growth, barring HMCL. Key outperformers include Yamaha 
(+57%), Suzuki (+45%), and BJAUT (+41.3%). TVSL and HMSI underperformed 
with an 18% growth each. 

 Yamaha’s strong growth rate over a low base has helped it gain ~275bp market 
share YoY to 18.3% on a YTD basis.  

 BJAUT has also been able to increase its share by 170bp to 31.7% on a YTD basis. 
Its Pulsar range saw ~42% YoY growth in May’26. Demand for KTM has improved 
to 6.9k units in May’26 from ~4k units YoY. 

 HMSI has lost a marginal 40bp share YoY to 19.1%, while HMCL has lost 35bp 
share to 1.7%. 

 TVSL underperformed due to supply issues and hence lost ~370bp market share 
to 28.2% YoY. However, the Apache and Ronin continued to perform well, with 
May’26 volumes being ahead of the FY26 monthly sales average for each.  

 

>250cc segment: 
 The segment recorded a robust growth of 31% YoY in May’26, well above the 

industry growth. On a YTD basis as well, growth has been strong at 35.8% YoY. 
 RE and HMSI were the key growth drivers in this segment in FY26. RE posted a 

strong 24% YoY growth, while HMSI saw 67.2% YoY growth for May’26. Although 
TVSL’s volumes surged ~9x, it has a marginal share in this segment. 

 RE has lost 340bp share to close at 85% in the >250cc segment for YTDFY27. 
While the Bullet 350 saw a strong 35% YoY growth, ex-Bullet, RE still posted a 
healthy ~21% YoY growth for the month of May’26.  

 Triumph, in partnership with BJAUT, posted ~48% YoY growth, clocking ~4.5k 
units for the month of May’26. 

 

ICE scooters 
 The ICE scooter segment delivered a strong ~21% YoY growth in May’26. On a 

YTD basis as well, YoY growth has remained healthy at 20.8%. 
 Key outperformers in this segment for the month of May’26 were TVSL (+28.6%) 

and HMCL (+74.5% over a low base).   
 HMCL’s new Destini 125 has seen a strong reception (+76.3% YoY in May’26), 

continuing the growth momentum seen in FY26 into FY27. Xoom also saw a 
strong 8x YoY growth in May’26, although over a low base. Pleasure’s volumes 
have grown 2.6x in May’26 compared to May’25. As a result, HMCL saw a 360bp 
YoY increase in market share to 7.2% in May’26 (an improvement over the 6% 
share HMCL held at the close of FY26).  

 HMSI’s volumes were up ~16.5% YoY in May’26, and have grown 15.8% YoY on a 
YTD basis. However, given that it has underperformed the industry, it has lost 
180bp share to 42.2%, on a YTD basis. For HMSI, Activa sales rose 17% YoY in 
YTDFY27, while Dio volumes grew ~9% YoY.  

 TVS has gained a 50bp share in scooters, reaching 27.7% as of YTDFY27. The key 
growth driver was the upgrade of Jupiter 110, which is experiencing strong 

150-250cc segments 
continue to see healthy 

growth 

Scooters posted strong 
growth; the market leader, 

HMSI, underperformed, 
while HMCL’s volumes 

surged  
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demand, with ~27.8% YoY improvement in May’26. Ntorq sales remained strong, 
with ~35% YoY growth for the month.   

 Suzuki lost 330bp market share to close YTDFY27 at 17.1%. Growth of its flagship 
model, Access, has been moderating, with flat volumes during May’26. 
Meanwhile, Burgman has seen a 4.6% YoY growth in May’26, after being the 
primary driver for growth in the scooter segment during FY26. 

 

PV update: UV mix at ~66% as of YTDFY27 
 PV volumes jumped 27% YoY in May’26. While UVs posted a strong 27% growth 

YoY, cars posted a sharp recovery with ~30% YoY rise in May’26, which 
outperformed the UV segment. The UV mix has been ~66% for YTDFY27, down 
60bp YoY. 

 During May’26, outperformers included MSIL (+40%) and TMPV (+42%). 
 Hyundai saw a 9.1% YoY growth and was a key underperformer. MM also 

underperformed the broader industry, posting only a ~11% YoY growth for 
May’26, though primarily due to ongoing supply constraints.  

 Overall, MSIL and TMPV have gained ~350bp and 95bp share, respectively, in 
PVs as of YTDFY27, while MM and Hyundai have posted a 210bp and 140bp 
decline in share, respectively. 

 

Car segment:  
 Car wholesales grew 30% YoY in May’26 and 31% on a YTD basis. As a result, the 

car mix has improved ~100bp YoY to 30.3% 
 Key outperformers in this segment were TMPV (+37%), MSIL (+42%), and Honda 

(+56%). 
 MSIL appears to have overcome its supply-related issues with the 

commencement of phase 2 of the Kharkhoda plant. 
 MSIL has gained ~580bp market share to reach a record high level of 73% for 

YTDFY27, mostly from Hyundai and Toyota.  
 Hyundai saw a decline of ~8% YoY during the month of May’26, though on a YTD 

basis, volumes were still up 4.4% YoY. Volumes were down ~22% YoY for the 
Verna model, while i10 volumes were down 33% for the month of May’26. The 
Aura posted a 2.8% YoY decline, indicating that momentum from the launch of 
Hyundai’s Prime Taxi range has fizzled out. I20, however, posted a strong ~16% 
YoY growth during the month of May. 

 For MSIL, growth was primarily led by the Spresso (3.5x YoY) and the Alto (+99% 
YoY over a low base). All the other models posted strong double-digit growth as 
well. Dzire, Baleno, and WagonR posted a ~36%, 58%, and 30% YoY growth, 
respectively, while Swift posted a relatively slower 24% YoY growth. The 
highlight of this month was that Dzire has clocked its highest-ever monthly sales 
of 24,546 units in May’26. 

 Toyota saw a ~32% YoY decline in volumes for the month of May’26, primarily 
due to a decline in Glanza volumes. 

 

UV segment:  
 The UV segment maintains its growth trajectory, posting a strong ~27% YoY 

growth in volumes in May’26. On a YTD basis, volumes were up 26% YoY.  
 Outperformers in the month were TMPV (+43%) and MSIL (+44%). 
 On the other hand, MM (+11%), Toyota (+12%) and Hyundai (+17%) 

underperformed the segment in May’26. 

MSIL and TMPV are key 
outperformers 

Car volumes up 30% YoY in 
May’26  

MSIL and TMPV outperform 
in May 
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 While MSIL gained ~245bp share to reach ~27% during the month, TMPV gained 
130bp share to reach ~16%.  

 On the other hand, MM lost ~290bp share to 19.6%, Toyota lost ~40bp share to 
9.2%, and Hyundai lost 90bp share to ~12.2%. 

 MM underperformed the broader UV industry primarily due to supply 
constraints. In this situation, MM has focused on improving its mix by selling its 
higher-end models. Thus, XUV 3XO volumes are down 16%, and Bolero is flat 
YoY. The XUV 7XO is seeing strong traction with 9,337 units sold in the month of 
May. The Born electric SUVs have posted mixed growth, with the BE6 volumes 
declining ~23% YoY, whereas the XEV grew 91% YoY, led by the recently 
launched XE9S. Scorpio sales were up 9.5% YoY in the month of May’26. 

 MSIL has posted a strong recovery after facing supply constraints in 4QFY26. 
Growth drivers for the month included Ertiga (+26%), Fronx (+52.3%), and Grand 
Vitara (+52.5%). In fact, Ertiga clocked its highest-ever monthly sales at 20.5k 
units, and even Fronx was close to its highest monthly sales of 20.6k units. On 
the other hand, Brezza volumes declined 14% YoY to 13.4k units, possibly given 
that the model is due for an upgrade very soon. Even the Victoris volumes at 
10,853 units were lower than its recent monthly run-rate, possibly due to a 
production allocation issue, and are likely to be resolved in the coming months. 
The e-Vitaraa has sold 1,439 units during the month of May’26 in the domestic 
market. Exports, however, have remained the key focus for this model, with 
5,153 units sold in the month of May’26. 

 For HMIL, its highest-selling model, Creta, has witnessed a marginal growth of 
2.5% YoY during the month of May’26. The Venue has seen strong uptake, 
growing ~56% YoY, while the Exter also follows suit, growing ~12% YoY. The 
Alcazar saw a ~12% YoY decline in wholesales. 

 Though Kia has posted a healthy 23.6% YoY volume growth, they still 
underperformed the broader UV industry and, as a result, lost ~50bp market 
share to 9.4%. The new Kia Seltos launch has helped boost growth for the model 
to 74.2% for the month of May. The Sonet is also seeing healthy growth of ~21% 
YoY. However, Syros has seen a massive decline in wholesales, with monthly 
sales falling ~73% YoY. The Carens saw a slight recovery, with monthly sales 
growing 37.2% YoY.   

 For Toyota, Innova Hycross continues to outsell Crysta, with the mix currently at 
65:35. Urban Cruiser HyRyder continues to show healthy growth of ~14.4% YoY 
and continues to outsell MSIL’s Grand Vitara. The Taisor, on the other hand, 
dragged down growth, having declined ~18% YoY for May’26. The newly 
launched Urban Cruiser Ebella (Toyota version of MSIL’s e-Vitara) has managed 
to sell 45 units during the month.  

 Vinfast, which has recently entered the Indian market, managed to sell 2.3k 
units during May’26, bringing cumulative sales since launch to 4,073 units.  

 

Valuation and view  
 The demand environment so far this fiscal has been a mixed bag, with PVs seeing 

strong demand momentum while 2Ws are not. However, the important highlight 
for this month has been that the West Asia conflict seems to be finally nearing 
an end. While crude is already settling at lower levels, this is also likely to help 
drive down raw material costs as well, which has been driving weak Investor 
sentiment for the auto sector in the recent past. While one big problem seems 
to be resolved, the other headwind that has now emerged is the impact of El 
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Niño, which is already driving a material monsoon deficit across the country. If 
this sustains, it is likely to hamper rural consumption sentiments in this fiscal.   

 In these circumstances, companies with strong fundamentals, a healthy launch 
pipeline, and the ability to outperform peers and/or be attractively valued will 
remain preferred bets. Our top OEM picks are MSIL, TVSL, and MM. Among auto 
ancillaries, our top picks are MSWIL, SAMIL, and Endurance.  

 

Exhibit 1: Domestic 2W volumes up ~12% YoY in May’26 
Total domestic 2Ws ICE May-26 YoY (%) YTDFY27 YoY (%) 
HMCL 516,654 7.5 1,032,796 35.5 
HMSI 458,799 10.1 943,019 12.4 
BJAUT 170,302 2.8 345,561 3.2 
TVSL 342,373 21.6 653,725 13.2 
Others 280,285 20.4 553,327 21.8 
Total 1,768,413 12.1 3,528,428 18.9 

Source: SIAM, MOFSL  

Exhibit 2: Market share largely stable when compared to FY26 
Market Share (%) May-26 YoY (bp) YTDFY27 YoY (bp) 
HMCL 29.2 -126 29.3 359 
HMSI 25.9 -47 26.7 -153 
BJAUT 9.6 -87 9.8 -149 
TVSL 19.4 150 18.5 -94 
Others 15.8 109 15.7 38 

Source: SIAM, MOFSL  
 

Exhibit 3: Motorcycle volumes up 7.2% YoY in May’26 
Domestic Motorcycles May-26 YoY (%) YTDFY27 YoY (%) 
HMCL 474,477 3.9 947,395 30.3 
BJAUT 170,302 2.8 345,561 3.2 
TVSL 125,546 10.6 234,453 -0.2 
HMSI 206,030 3.2 442,393 8.9 
RE 94,115 24.1 198,244 30.6 
Others 43,503 54.8 84,379 51.5 
Total 1,113,973 7.2 2,252,425 17.9 

Source: SIAM, MOFSL  

Exhibit 4: Motorcycle share relatively stable compared to FY26 
Market Share (%) May-26 YoY (bp) YTDFY27 YoY (bp) 
HMCL 42.6 -133 42.1 401 
BJAUT 15.3 -65 15.3 -219 
TVSL 11.3 35 10.4 -189 
HMSI 18.5 -72 19.6 -163 
RE 8.4 115 8.8 86 
Others 3.9 120 3.7 83 
 Source: SIAM, MOFSL  

 

Exhibit 5: 100cc volumes flat YoY in May’26 
100CC May-26 YoY (%) YTDFY27 YoY (%) 
HMCL 416,911 0.2 820,401 25.5 
BJAUT 29,541 -6.3 57,989 -11.0 
TVSL 25,334 5.5 45,230 -11.6 
HMSI 14,542 5.3 29,309 -22.1 
Total 486,328 0.1 952,929 18.0 

Source: SIAM, MOFSL  

Exhibit 6: HMCL further strengthens its position in 100cc 
Market Share (%) May-26 YoY (bp) YTDFY27 YoY (bp) 
HMCL 85.7 1 86.1 516 
BJAUT 6.1 -42 6.1 -198 
TVSL 5.2 26 4.7 -159 
HMSI 3.0 15 3.1 -159 

Source: SIAM, MOFSL  
 

Exhibit 7: 125cc segment has underperformed in YTDFY27 
125CC May-26 YoY (%) YTDFY27 YoY (%) 
HMSI 145,220 -2.1 317,949 6.8 
HMCL 52,529 45.3 116,844 79.0 
BJAUT 62,830 -21.5 134,824 -15.9 
TVSL 34,852 -1.6 63,916 -18.5 
Total 295,431 -1.5 633,533 5.3 

Source: SIAM, MOFSL  

Exhibit 8: HMCL further gains share in 125cc 
Market Share (%) May-26 YoY (bp) YTDFY27 YoY (bp) 
HMSI 49.2 -30 50.2 70 
HMCL 17.8 573 18.4 760 
BJAUT 21.3 -542 21.3 -535 
TVSL 11.8 -1 10.1 -295 

Source: SIAM, MOFSL  
 

Exhibit 9: 150-250cc momentum sustained 
150-250CC May-26 YoY (%) YTDFY27 YoY (%) 
BJAUT 69,328 41.3 136,917 38.7 
TVSL 63,381 17.7 121,752 16.0 
HMSI 39,962 18.3 82,749 28.5 
Yamaha 40,831 57.0 79,281 54.2 
HMCL 3,920 9.5 7,505 9.5 
Suzuki 1,931 45.0 3,724 41.8 
Others 198 138.6 258 -11.6 
Total 219,551 30.9 432,186 31.3 

Source: SIAM, MOFSL  

Exhibit 10: BJAUT maintains leadership in this segment 
Market Share (%) May-26 YoY (bp) YTDFY27 YoY (bp) 
BJAUT 31.6 232 31.7 171 
TVSL 28.9 -325 28.2 -371 
HMSI 18.2 -193 19.1 -41 
Yamaha 18.6 309 18.3 273 
HMCL 1.8 -35 1.7 -35 
Suzuki 0.9 9 0.9 6 
Others 0.1 4 0.1 -3 

Source: SIAM, MOFSL  
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Exhibit 11: >250CC volumes up 31% YoY in May’26 
>250cc May-26 YoY (%) YTDFY27 YoY (%) 
Royal Enfield 94,115 24.1 198,244 30.6 
HMSI 6,306 67.2 12,386 88.2 
HMCL 1,117 122.1 2,645 123.8 
TVSL 1,979 851.4 3,555 907.1 
Others 9,146 61.1 16,947 38.3 
Total 112,663 31.0 233,777 35.8 

Source: SIAM, MOFSL  

Exhibit 12: RE has lost its share in this segment 
Market Share (%) May-26 YoY (bp) YTDFY27 YoY (bp) 
Royal Enfield 83.5 -465 84.8 -337 
HMSI 5.6 121 5.3 148 
HMCL 1.0 41 1.1 44 
TVSL 1.8 151 1.5 132 

Others 8.1 151 7.2 13 
Source: SIAM, MOFSL  

 

Exhibit 13: ICE scooter volumes up ~21% YoY in May’26 
Scooters - ICE May-26 YoY (%) YTDFY27 YoY (%) 
HMSI 252,769 16.5 500,626 15.8 
TVSL 168,258 28.6 328,457 23.1 
Suzuki 107,556 1.1 203,037 1.4 
HMCL 42,177 74.5 85,401 143.7 
Others 35,111 55.9 67,667 45.7 
Total 605,871 20.9 1,185,188 20.8 

Source: SIAM, MOFSL  

Exhibit 14: TVS has gained a 50bp share on a YTD basis 

Market Share (%) May-26 YoY (bp) YTDFY27 YoY (bp) 

HMSI 41.7 -159 42.2 -183 

TVSL 27.8 164 27.7 52 

Suzuki 17.8 -349 17.1 -329 

HMCL 7.0 214 7.2 363 
Source: SIAM, MOFSL  

 

Exhibit 15: Domestic PV volumes up ~27% YoY in May 
Passenger Vehicles May-26 YoY (%) YTDFY27 YoY (%) 
Maruti Suzuki 190,337 40.0 378,041 37.6 
M&M 58,021 10.7 114,352 9.2 
Hyundai Motors 47,837 9.1 99,739 13.0 
TMPV* 59,090 42.2 118,090 36.4 
Kia Motors 27,586 23.6 54,872 19.4 
Toyota Kirloskar Motors 30,560 4.6 60,716 12.4 
Others 25,423 31.7 52,070 33.1 
Total 438,854 27.3 877,880 26.6 

Source: SIAM, MOFSL; *estimate 

Exhibit 16: MSIL and TMPV outperformed in PVs 
Market Share (%) May-26 YoY (bp) YTDFY27 YoY (bp) 
MSIL 43.4 392 43.1 346 
M&M 13.2 -199 13.0 -208 
Hyundai 10.9 -183 11.4 -136 
TMPV 13.5 141 13.5 94 
Kia  6.3 -19 6.3 -37 
Toyota 7.0 -152 6.9 -87 
Others 5.8 19 5.9 29 

Source: SIAM, MOFSL  
 

Exhibit 17: Domestic car volumes recovered 
Cars May-26 YoY (%) YTDFY27 YoY (%) 
Maruti Suzuki 97,830 42.3 194,555 42.0 
Hyundai Motors 13,469 -7.7 28,694 4.4 
TMPV* 12,098 37.0 23,921 30.6 
Honda Cars 3,887 56.2 6,920 40.8 
Toyota Kirloskar Motors 3,390 -31.5 6,949 -25.2 
Others 2,399 -24.7 4,802 -25.4 
Total 133,073 29.5 265,841 30.7 

Source: SIAM, MOFSL; *estimate  

Exhibit 18: MSIL significantly strengthened its car share 
Car Market Share (%) May-26 YoY (bp) YTDFY27 YoY (bp) 
MSIL 73.5 664 73.2 584 
Hyundai 10.1 -407 10.8 -272 
TMPV 9.1 50 9.0 -1 
Honda 2.9 50 2.6 19 
Toyota 2.5 -227 2.6 -195 
Others 1.8 -130 1.8 -136 

Source: SIAM, MOFSL  
 

Exhibit 19: UV volumes up ~27% YoY in May’26 
Utility Vehicles May-26 YoY (%) YTDFY27 YoY (%) 
Maruti Suzuki 79,267 44.4 157,159 38.0 
M&M 58,021 10.7 114,352 9.2 
Hyundai Motors 34,368 17.4 71,045 16.9 
TMPV* 45,189 43.0 90,555 37.0 
Kia Motors 27,586 23.6 54,872 19.4 
Toyota Kirloskar Motors 27,170 11.9 53,767 20.2 
Others 19,137 40.5 40,348 45.2 
Total 290,738 27.3 582,098 25.5 

Source: SIAM, MOFSL; *estimate 

Exhibit 20: MSIL and TMPV outperformed in UVs 
UV Market Share (%) May-26 YoY (bp) YTDFY27 YoY (bp) 
Maruti Suzuki 27.3 323 27.0 244 
M&M 20.0 -300 19.6 -293 
Hyundai Motors 11.8 -100 12.2 -89 
TMPV 15.5 171 15.6 131 
Kia Motors 9.5 -28 9.4 -47 
Toyota Kirloskar Motors 9.3 -128 9.2 -40 
Others 6.6 61 6.9 94 

Source: SIAM, MOFSL  
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Exhibit 21: HMCL dominated in 100cc motorcycles 

 
Source: MOFSL, Company 

Exhibit 22: HMSI recovered its lost share in 125cc 

 
Source: MOFSL, Company 

 
Exhibit 23: BJAUT and Yamaha gained share in 150-250cc 

 
Source: MOFSL, Company 

Exhibit 24: RE has lost share in the >250cc segment 

 
Source: MOFSL, Company 

 
Exhibit 25: Motorcycle share largely stable across OEMs 

 
Source: MOFSL, Company 

Exhibit 26: TVS and Suzuki gained market share in ICE scooters 

 
Source: MOFSL, Company 
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Exhibit 27: MSIL continued to dominate in cars 

 
Source: MOFSL, Company 

Exhibit 28: MSIL and TMPV outperformed in UVs 

 
Source: MOFSL, Company 

 

Exhibit 29: MSIL’s share in PVs improved to 43% in YTDFY27 

 
Source: MOFSL, Company 

Exhibit 30: UV mix now at ~66% of PVs 

 
Source: MOFSL, Company 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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