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Auto Volumes – April 2026 
 
 Strong end to a GST rate cut fuelled growth year…  

India’s automotive OEMs posted healthy volume prints for March 2026. It 
was primarily driven by positive demand traction amidst tailwinds from 
GST 2.0 rate cut, which lowered vehicle prices and boosted consumer 
sentiment. OEM wholesale sales volume for March 2026 came in healthy 
with PV & Tractors segments outperforming peers. CV space reported 
healthy volume prints for the month of March’26 with continued recovery 
visible across M&HCV (trucks) & 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 2W domain. 
Tata Motors CV outperformed in CV segment. FY26 ends on a high note 
with healthy growth across all vehicle categories making a new high in 
terms of total vehicles dispatched in a fiscal year (up ~10% YoY).   

In the 2-W pack, TVS motors continued with its healthy growth and 
outperformed its peers growing ~24.5% at 4.98 lakh units (with 23% YoY 
growth in exports). While Eicher Motors (Royal Enfield) reported healthy 
growth of 11.2% YoY at ~1.1 lakh units.  

In PV space, demand was healthy tracking positive momentum post GST 
2.0 reform. Maruti Suzuki reported volume growth of ~17% YoY at 2.2 lakh 
units while M&M saw a healthy growth of 25% at ~60k units. Tata Motors 
PV EV volumes stood at 9,494 units (up ~77% YoY) amidst an overall 
volume growth of 29% YoY at ~67k units & outperformed this space. 
Volume for Hyundai was at ~69K units (up 2.5% YoY). 

In CV segment, Tata motors CV reported healthy volumes of ~48k units, up 
~17% YoY. Ashok Leyland volumes were up by 5.5% YoY at ~25k units 
(came in lower than expectations). While volumes at VECV arm of Eicher 
Motors were up by ~10% YoY at 13.3k units. With GST rationalisation & 
pick up in government capex, CV volumes have been a positive surprise 
clocking all time high volumes amidst double-digit YoY growth in FY26.  

In tractor space, M&M reported volumes of ~45k units, up by ~29% YoY 
while Escorts Kubota reported steady 6.6% growth at ~12k units. 

Mar-26 Mar-25 %chg Feb-26 %chg FY26 FY25 %chg 
2-W
TVS Motors 498,134     400,120     24.5      507,862     (1.9)      5,669,948    4,608,973    23.0       
Eicher 112,334     101,021     11.2      100,905     11.3     1,238,659    1,009,900    22.7       
PV
Maruti Suzuki 222,042     190,593     16.5      210,865     5.3        2,384,138    2,199,774    8.4         
Tata Motors 66,971        51,872        29.1      63,331        5.7        641,587        556,263        15.3       
M&M 60,272        48,048        25.4      60,018        0.4        660,276        551,487        19.7       
Hyundai 69,004        67,320        2.5        66,134        4.3        775,031        762,052        1.7         
CV
Ashok Leyland 25,381        24,060        5.5        22,157        14.6     220,437        195,097        13.0       

M&HCV 17,518        17,038        2.8        14,755        18.7     142,658        126,031        13.2       
LCV 7,863          7,022          12.0      7,402          6.2        77,779          69,066          12.6       

Tata Motors 47,976        41,122        16.7      42,940        11.7     428,329        376,903        13.6       
M&HCV 22,597        18,944        19.3      19,107        18.3     175,357        157,316        11.5       

LCV 25,379        22,178        14.4      23,833        6.5        252,972        219,587        15.2       
M&M 26,738        23,951        11.6      26,100        2.4        304,429        269,142        13.1       

M&HCV 1,810          1,463          23.7      1,515          19.5     14,832          13,087          13.3       
LCV 24,928        22,488        10.9      24,585        1.4        289,597        256,055        13.1       

Maruti (LCV) 3,209          2,391          34.2      3,130          2.5        38,575          34,492          11.8       
VECV 13,311        12,094        10.1      9,986          33.3     103,495        90,161          14.8       
3-W
TVS Motors 21,224        14,567        45.7      21,446        (1.0)      219,060        134,663        62.7       
M&M 10,801        7,752          39.3      9,190          17.5     112,003        85,832          30.5       
Tractors
M&M 45,035        34,934        28.9      34,133        31.9     526,403        424,641        24.0       
Escorts 12,119        11,374        6.6        10,339        17.2     133,670        115,554        15.7        

Exhibit 1: Snapshot of OEM performance – March 2026 

Source: Company, ICICI Direct Research  

Sector Views 
Selectively Positive 

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

March 2026 came in healthy. PV & Tractor 
space outperformed while steady growth 
trend was witnessed in 2W & CV space.   
 

- Key outperformers within key segments 
were TVS Motors in the 2W space while 
Tata Motors PV outperformed in the PV 
segment while M&M led the growth charge 
in the tractor domain. Tata Motors CV 
outperformed in the CV space.  
 

- Vahan registrations (retails) for March 
2026 totalled ~26.9 lakh units, up ~25% on 
YoY basis (~21.5 lakh units in Mar’25). 

 
- For FY26, aided by GST 2.0 reforms, 

positive growth (double digit) was visible 
across vehicle segments with tractors 
seen outperforming peers.  

OEM Volume Performance- Mar 2026 
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 Key Volume tables – OEM specific 
Exhibit 2: Maruti Suzuki (MSIL) 

 
Source: Company, ICICI Direct Research 

Exhibit 3: Mahindra & Mahindra 

 
Source: Company, ICICI Direct Research 

Exhibit 4: Tata Motors Limited 
Segment Mar-26 Mar-25 %chg Feb-26 %chg FY26 FY25 %chg 
Total CV 47,976        41,122        16.7      42,940        11.7     428,329        376,903        13.6       
 - M&HCV (Domestic) 14,614        12,856        13.7      13,559        7.8        120,056        106,462        12.8       
 - I&LCV (Domestic) 8,337          7,181          16.1      7,577          10.0     74,360          62,512          19.0       
 - LCV (Domestic) 14,891        12,759        16.7      14,209        4.8        150,396        138,742        8.4         
 - Pass Carriers (Domestic) 7,983          6,088          31.1      5,548          43.9     55,301          50,854          8.7         
Total PV 66,971        51,872        29.1      63,331        5.7        641,587        556,263        15.3       
 - PV EV 9,494          5,353          77.4      8,385          13.2     92,120          64,276          43.3       
Total sales 114,947     92,994        23.6      106,271     8.2        1,069,916    933,166        14.7       
Total domestic 112,017     90,500        23.8      103,222     8.5        1,031,500    912,155        13.1       
Total exports 2,930          2,494          17.5      3,049          (3.9)      38,416          21,011          82.8        
Source: Company, ICICI Direct Research 

Exhibit 5: Hyundai Motor India Limited 

 
Source: Company, ICICI Direct Research 

 

Exhibit 6: Ashok Leyland  

 
Source: Company, ICICI Direct Research 

 

 

 

Segment Mar-26 Mar-25 %chg Feb-26 %chg FY26 FY25 %chg 
Vans 11,333        10,409        8.9        11,620        (2.5)      1,39,769       1,35,672       3.0         
Mini & Compact 83,530        78,561        6.3        76,624        9.0        9,20,393       8,96,507       2.7         
Ciaz -              676              (100.0)  -              #DIV/0! 1,980             8,402             (76.4)     
Total Passengers 94,863        89,646        5.8        88,244        7.5        10,62,142    10,40,581    2.1         
UV 71,356        61,097        16.8      72,756        (1.9)      7,60,987       7,20,186       5.7         
Total Domestic 1,66,219    1,50,743    10.3      1,61,000    3.2        18,23,129    17,60,767    3.5         
Sales to other OEM 8,783          6,882          27.6      10,710        (18.0)    1,13,235       1,06,422       6.4         
LCV 3,209          2,391          34.2      3,130          2.5        38,575          34,492          11.8       
Exports 47,040        32,968        42.7      39,155        20.1     4,47,774       3,32,585       34.6       
Total Sales 2,25,251    1,92,984    16.7      2,13,995    5.3        24,22,713    22,34,266    8.4         

Segment Mar-26 Mar-25 %chg Feb-26 %chg FY26 FY25 %chg 
Uvs 60,272        48,048        25.4      60,018        0.4        6,60,276       5,51,487       19.7       
Cars and Vans -              -              NA -              NA -                 -                 NA
4-Wheeler pickups 24,928        22,488        10.9      24,585        1.4        2,89,597       2,56,055       13.1       
M & HCV 1,810          1,463          23.7      1,515          19.5     14,832          13,087          13.3       
Total 4-W 87,010        71,999        20.8      86,118        1.0        9,64,699       8,20,602       17.6       
3-W 10,801        7,752          39.3      9,190          17.5     1,12,003       85,832          30.5       
Total domestic Auto 97,811        79,751        22.6      95,308        2.6        10,76,702    9,06,434       18.8       
Exports 3,968          4,143          (4.2)       3,384          17.3     40,990          34,654          18.3       
Total Auto Sales 1,01,779    83,894        21.3      98,692        3.1        11,17,698    9,41,130       18.8       
Tractors - Domestic 43,403        32,582        33.2      32,153        35.0     5,05,930       4,07,094       24.3       
            - Exports 1,632          2,352          (30.6)    1,980          (17.6)    20,473          17,547          16.7       
Total Tractors 45,035        34,934        28.9      34,133        31.9     5,26,403       4,24,641       24.0       

Segment Mar-26 Mar-25 %chg Feb-26 %chg FY26 FY25 %chg 
Domestic 55,064        51,820        6.3        52,407        5.1        5,84,906       5,98,666       (2.3)        
Total Sales 69,004        67,320        2.5        66,134        4.3        7,75,031       7,62,052       1.7         
Exports 13,940        15,500        (10.1)    13,727        1.6        1,90,125       1,63,386       16.4       

Segment Mar-26 Mar-25 %chg Feb-26 %chg FY26 FY25 %chg 
M&HCV Passenger 3,048          4,019          (24.2)    2,848          7.0        32,681          29,169          12.0       
M&HCV Goods 14,470        13,019        11.1      11,907        21.5     1,09,977       96,862          13.5       
M&HCV Total 17,518        17,038        2.8        14,755        18.7     1,42,658       1,26,031       13.2       
LCV 7,863          7,022          12.0      7,402          6.2        77,779          69,066          12.6       
Total Sales 25,381        24,060        5.5        22,157        14.6     2,20,437       1,95,097       13.0       
Exports 1,638          1,550          5.7        1,843          (11.1)    18,082          15,255          18.5       

For FY26, Maruti Suzuki reported steady 
volumes with a growth of 8% YoY at 24.2 
lakh units. Exports witnessed double digit 
volume growth of ~35% YoY at 4.47 lakh 
units. Volume growth for UV segment 
stood at ~6% YoY at 7.6 lakh units (share 
of sales at 31% vs. 32% in FY’25). For 
March 26’, Total sales were up by ~17% 
YoY at 2.25 lakh units.  

For FY26, M&M automotive segment 
reported a healthy growth of ~19% YoY at 
11.2 lakh units. SUV segment volumes for 
the year came in healthy at ~6.6 lakh units, 
up ~20% YoY. M&HCV witnessed a growth 
of 13% YoY with total sales of 14,832 
units. Tractors sales also reported a 
healthy growth of 24% YoY at ~5.26 lakh 
units. For the month of March 2026, auto 
volumes were up by 21% YoY at 1.02 lakh 
units & Tractor volumes were up by 29% 
YoY at 45,035 units. 

For FY26, Tata Motors, total sales volume 
saw a growth of ~15% YoY at 10.7 lakh 
units, with total CV sales growing by 14% 
YoY to 4.3 lakh units. PV sales were 
healthy at 6.4 lakh units (up 15% YoY). PV 
EV segment witnessed a growth of 43% 
YoY at ~92k units. For March’26, total 
sales were up by ~24% YoY.  PV sales 
were up by 29% YoY at ~67k units while 
CV volumes were up by 16.7% YoY at ~48k 
units. 

For FY26, Hyundai reported tepid volume 
prints with total volumes at 7.75 lakh up 
by 2% YoY. These were supported by 16% 
YoY growth in exports. For the month 
March’26, total sales volume was up by 
2.5% YoY at ~69k units. 

Ashok Leyland reported a healthy growth 
of 13% YoY at 2.2 lakh units for FY26. 
M&HCV witness a healthy growth of 13% 
YoY at 1.4 lakh units supported by growth 
of ~14% YoY in M&HCV trucks segment. 
Export volumes witness a healthy growth 
of 18.5% YoY at 18,082 units. For March 
26’, company saw a steady growth of 
5.5% YoY in total sales at 25,381 units  
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Exhibit 7: Eicher Motors (Royal Enfield) 
Segment Mar-26 Mar-25 %chg Feb-26 %chg FY26 FY25 %chg 
Upto 350 cc 97,933        87,312        12.2      89,844        9.0        10,87,051    8,68,667       25.1       
> 350 cc 14,401        13,709        5.0        11,061        30.2     1,51,608       1,41,233       7.3         
Total Sales 1,12,334    1,01,021    11.2      1,00,905    11.3     12,38,659    10,09,900    22.7       
Domestic 1,00,406    88,050        14.0      91,248        10.0     11,07,343    9,02,757       22.7       
Exports 11,928        12,971        (8.0)       9,657          23.5     1,31,316       1,07,143       22.6        
Source: Company, ICICI Direct Research 

 

Exhibit 8: TVS Motors 
Segment Mar-26 Mar-25 %chg Feb-26 %chg FY26 FY25 %chg 
Motorcycles 2,32,788    1,96,734    18.3      2,41,282    (3.5)      27,12,853    21,95,228    23.6       
Scooters 2,17,624    1,66,297    30.9      2,19,895    (1.0)      24,12,873    19,03,508    26.8       
 - EV 38,877       26,935       44.3     38,386       1.3       3,71,387      2,78,976      33.1      
Mopeds 47,722        37,089        28.7      46,685        2.2        5,44,222       5,10,237       6.7         
Total 2-W Sales 4,98,134    4,00,120    24.5      5,07,862    (1.9)      56,69,948    46,08,973    23.0       
3-Wheelers 21,224        14,567        45.7      21,446        (1.0)      2,19,060       1,34,663       62.7       
Total Sales 5,19,358    4,14,687    25.2      5,29,308    (1.9)      58,89,008    47,43,636    24.1       
Exports 1,41,443    1,13,464    24.7      1,58,268    (10.6)    15,84,763    11,95,488    32.6        

Source: Company, ICICI Direct Research 

 

Exhibit 9: Escorts Kubota 
Segment Mar-26 Mar-25 %chg Feb-26 %chg FY26 FY25 %chg 
Tractors - domestic 11,582        10,775        7.5        9,725          19.1     1,26,994       1,10,563       14.9       
Tractors - exports 537              599              (10.4)    614              (12.5)    6,676             4,991             33.8       
Total tractors 12,119        11,374        6.6        10,339        17.2     1,33,670       1,15,554       15.7       
Construction equip. 765              614              24.6      588              30.1     5,794             6,484             (10.6)      

Source: Company, ICICI Direct Research 

For FY26, Eicher Motor’s RE reported 
healthy volume prints with total volumes 
up ~23% YoY at ~12.4 lakh units. Within 
this, up to 350cc segment reported ~25% 
YoY growth at 10.9 lakh units. For the 
month of March’26, total volumes were up 
by 11% YoY at 1.1 lakh units with >350 cc 
segment reporting a growth of 5% YoY. 

Escorts Kubota reported steady sales 
growth for the year FY26, with tractor 
sales up by ~16% YoY at ~1.33 lakh units. 
Construction Equipment de-grew by 
10.6% YoY at 5,794 units. For the month 
of March 2026, tractor volumes were up 
by ~7% YoY at 12,119 units. 

For FY26, TVS Motors reported healthy 
volume growth of 24% YoY, with 2-W sales 
up by ~23% YoY at ~56.7 lakh units. 3-W 
sales were up ~63% YoY at ~2.2 lakhs units. 
Its EV segment saw a healthy growth of 
~33% YoY at 3.7 lakh units. While, Export 
volumes were up by ~33% YoY at 15.8 lakh 
units. For the month of March’26, TVS 
reported total volume growth of 25% YoY 
at ~5.2 lakh units supported by growth in 
exports (25% YoY) and EVs (44% YoY) 
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ICICI Direct endeavours to provide objective opinions and recommendations. ICICI Direct assigns ratings to 
its stocks according -to their notional target price vs. current market price and then categorizes them as Buy, 
Hold, Reduce and Sell. The performance horizon is two years unless specified and the notional target price is 
defined as the analysts' valuation for a stock 

 

Buy: >15%  

Hold: -5% to 15%; 

Reduce: -15% to -5%; 

Sell: <-15% 
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