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Report description:

The Asia Pacific Electric Commercial Vehicles Market is projected to register a CAGR of 5.33%

Key Highlights

Largest Segment by Vehicle Type - Trucks : Development in E-mobility and limited electric options available in CV due to less
models in big trucks makes the electric LCV the largest seller in an electric CV in APAC.

Fastest-growing Segment by Vehicle Type - Light Commercial Vehicles : The growth in various industries such as e-commerce,
construction, and logistics along with the adoption of electric mobility is driving the growth of electric LCVs across the APAC
region.

Largest Segment by Fuel Type - BEV : HEV has highest sales in the overall commercial vehicle category. The major drivers for this
market are increasing gasoline prices, better fuel economy, governments' rebates and incentives.

Fastest-growing Segment by Fuel Type - HEV : Norms by the government, awareness of e-mobility, development in charging
infrastructure and incentives is making BEV the fastest growing fuel type in the APAC electric commercial vehicle market.

APAC Electric Commercial Vehicles Market Trends

Trucks is the largest segment by Body Type.

The APAC hybrid and electric commercial vehicles market is expected to grow from USD 15.42 billion in 2021 to USD 24.76 billion
by 2028 at a rate of 8.28%. Companies are investing in zero-emission vehicle technologies to gain an early advantage in the



electrification race.

Aside from electrification, local players are also working on testing and application of autonomous commercial vehicles. For
instance, in February 2021, Qingling Motors (Group) Co. Ltd announced that the L3 5G autonomous logistics vehicle, developed
jointly with the Chongqing University of Posts and Telecommunications, was granted Chongging's first commercial vehicle license
for open autonomous driving tests. The vehicle carries the battery electric chassis of Qingling Motors' EV700 and uses various
advanced technologies, such as high-precision vision sensors, a 360-degree surround view system, and an artificial intelligence
control algorithm.

Major players in the region are collaborating to develop and manufacture electric trucks. For instance, in October 2020, BYD Auto
and Hino Motors announced that they are jointly setting up a company to develop battery-powered trucks and buses. BYD Auto
Industry Co., a unit of battery producer BYD Ltd, and Hino Motors Ltd said each would supply 50% of the investment required for
the company. Their first model was expected to be launched in 2021.

Owing to the aforementioned developments, the market for commercial electric vehicles is expected to witness the entry of new
companies in the coming years, which may propel the overall growth of the commercial vehicle market in the region over the
forecast period.

China is the largest segment by Country.

The initiatives taken by governments across the world to adopt green energy mobility in order to curtail and curb transportation
pollution are among the key factors that are projected to drive the fuel cell commercial vehicle market in the near future. In
November 2019, the government-backed Chinese business, Beigi Foton Motor, a truck and bus manufacturer, announced that it
would invest USD 2.6 billion in alternate energy vehicles, including fuel cell engines. The company plans to deploy 200,000 new
energy commercial vehicles by 2025.

Several major OEM players are investing heavily in research and development, and they entering strategic partnerships to
enhance their technologies for commercial vehicles. In January 2020, Japan's Honda Motor and Isuzu Motors announced that they
would jointly conduct research on the use of hydrogen fuel cells to power heavy-duty trucks, looking forward to expanding
fuel-cell usage by applying zero-emission technology to larger vehicles. Such developments are expected to enhance the electric
commercial vehicles market across the APAC region.

In 2020, South Korea extended the purchase subsidy for electric vehicles for passenger cars until 2024, and for buses and trucks,
it was extended until 2025. The bonus is tied to a price cap. EVs priced below KRW 60 million are eligible for full subsidies, but
vehicles priced between KRW 60 million and 90 million may receive only 50% of the full amount. Previously, up to KRW 8 million in
subsidies were available per vehicle.

APAC Electric Commercial Vehicles Market Competitor Analysis

The Asia Pacific Electric Commercial Vehicles Market is fragmented, with the top five companies occupying 30.67%. The major
players in this market are BYD Company Limited, Dongfeng Motor Corporation, Isuzu Motors Ltd, Mitsubishi and Zhengzhou
Yutong Group Co. Ltd. (sorted alphabetically).

Additional Benefits:

The market estimate (ME) sheet in Excel format
3 months of analyst support
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