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BYD's global BEV crown, 17 million —

units sold in 2024, and Amazon's Electric Vehicle Market

commercial fleet electrification confirm
the ICE era is structurally ending.
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Overview: 17 Million EVs Sold in 2024 - The Auto Industry
“ Has Passed Its Tipping Point

BYD just proved the EV race
isn't about who started first,
it's about who scales
fastest.”
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The global Electric Vehicle Market was valued at USD
1,304.64 billion in 2025 and is projected to reach USD
4,925.91 billion by 2032 at a 20.9% CAGR. Global EV sales
surpassed 17 million units in 2024, led by BYD's 2.25
million BEV deliveries. Rising ASEAN adoption, commercial

fleet electrification, and expanding charging infrastructure are accelerating worldwide EV market
growth. Rising EV adoption, falling EV battery costs, and charging infrastructure expansion are
accelerating market growth.
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Drivers: Government Incentives, Charging Infrastructure, and Commercial Fleet Electrification
Drive Structural EV Adoption

The U.S. Clean Vehicle Tax Credit delivers up to USD 7,500 at point of sale, while the EU Green
Deal mandates binding fleet CO2 targets. Over 10,000 new U.S. charging stations were added in
2024 per DOE data. Commercial fleet electrification by Amazon, FedEx, and DHL is generating
large-volume procurement that accelerates manufacturing scale and reduces per-unit battery
costs across the global supply chain.

Restraints: Tariff Barriers, Charging Gaps, and Emerging-Market Affordability Constrain Full
Penetration

U.S. 100% tariffs on Chinese EVs and EU duties of up to 45% are fragmenting global trade flows
and forcing Chinese OEMs into costly manufacturing localization. Charging network density
remains insufficient in rural and emerging-market geographies. EV sticker prices in the USD
30,000-50,000 range exclude a significant share of potential buyers in price-sensitive developing
economies globally.

Opportunities: ASEAN Market Explosion, Affordable EV Platforms, and India's USD 267 Billion EV
Build-Out

India's NITI Aayog projects USD 267 billion in total EV investment and 10 million direct jobs by
2030. Indonesia tripled EV sales in 2024 after cutting VAT from 11% to 1%. BYD's Seagull at under
USD 10,000 and Tesla's planned affordable platform are targeting the mass-market price point
that unlocks the next billion EV adopters across South and Southeast Asia.
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Key Market Trends Defining the Global EV Landscape Through 2032

BYD Claims Global BEV Crown in 2025: 2.25 Million Units vs Tesla's 1.63 Million

In 2025, BYD delivered 2.25 million BEVs, overtaking Tesla to become the global EV market
leader. Overseas sales surpassed 1 million units as BYD expanded aggressively across Europe,
Latin America, and ASEAN with new EV manufacturing facilities in Hungary, Thailand, Brazil, and
Indonesia.

Tesla Reclaims Q1 2026 BEV Lead: 358,023 Deliveries Edge Out BYD's 310,389

In Q1 2026, Tesla delivered 358,023 EVs globally, reclaiming the quarterly BEV sales lead from
BYD. The Tesla-BYD rivalry is reshaping the Electric Vehicle Market, while Tesla's affordable EV
platform targets the sub-USD 30,000 segment already dominated by BYD's low-cost Seagull
model across China and ASEAN.

Amazon Deploys 50 Heavy-Duty Electric Trucks in California: Commercial EV Fleet Goes



Mainstream

In May 2025, Amazon deployed 50 heavy-duty electric trucks in California under its 100,000-unit
Rivian EV commitment. The rollout highlights accelerating commercial fleet electrification, where
lower fuel and maintenance costs are making electric logistics vehicles economically viable for
high-utilization urban freight operations globally.

Electric Vehicle Market Segmentation: BEV Leads Powertrain Mix as China Dominates Volume
Battery Electric Vehicles (BEVs) accounted for 63.5% of global EV sales in H1 2025, led by compact
SUVs and affordable urban cars. Commercial EVs, including electric trucks and buses, are the
fastest-growing segment. China dominates with 60% of global EV sales and BYD's 32% NEV share,
while Tesla leads the U.S. premium EV market and Tata Motors remains India’s leading EV
manufacturer.

By Component

Battery Cells and Packs

Onboard Chargers

Power Control Units

Power Conditioners

Air Compress

Others

By Vehicle Type

Passenger Car

Commercial Vehicle

Two Wheelers and Three Wheelers

By Drive Type

All Wheel Drive

Front Wheel Drive

Rear Wheel Drive



By EV Charging Point Type
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Regional Insights: Asia Pacific Leads While Europe Accelerates Under Binding CO2 Mandates
Asia Pacific: China's Domestic Scale and ASEAN Expansion Drive 60%+ Global Market Share

Asia Pacific commands over 60% of global EV sales, anchored by China's state-backed NEV
ecosystem and BYD's domestic dominance. India's transition accelerates through Tata Motors
and the government's USD 267 billion infrastructure mandate. Chinese OEMs — BYD, SAIC,
Chery, Xpeng, and Leapmotor — are executing manufacturing localization across Thailand,
Indonesia, Malaysia, and Vietnam as import tariff exemptions expire through 2026.

Europe: EU CO2 Targets, BYD's Hungary Entry, and Legacy OEM Electrification Drive Premium
Market

Europe's market is structurally shaped by binding EU fleet CO2 emission targets imposing
financial penalties on non-compliant automakers. BYD's Hungary gigafactory directly challenges
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Volkswagen, Stellantis, and Renault on price. Norway leads globally at over 90% new car EV
share. Germany, France, and the UK generate the continent's highest EV procurement volumes
— creating multi-billion-dollar annual demand for battery cells, charging infrastructure, and EV
software through 2032.

Key Recent Developments: EV Market Leaders (2024-2026)

BYD (Full Year 2025): Delivered 2.25 million BEVs, outselling Tesla by 600,000+ units to claim the
global BEV crown for the first time, with overseas sales surging 150% to 1 million units.

Tesla (Q1 2026): Reclaimed quarterly BEV leadership with 358,023 deliveries, a 6.3% rebound
edging out BYD's 310,389, marking the tightest EV sales race in the industry's history.

Amazon (May 2025): Deployed 50 heavy-duty commercial electric trucks in Southern California
for freight operations, advancing its 100,000-unit Rivian electric van commitment and marking
commercial EV logistics' economic tipping point.

BYD, Hungary (2025): Opened a 300,000-vehicle annual capacity gigafactory in Debrecen,
Hungary, enabling EU-origin EV production that bypasses the bloc's Chinese EV import tariffs and
competing directly with European legacy automakers.
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Competitive Landscape of the Global Electric Vehicle Market

BYD leads by global BEV volume; Tesla leads North America and autonomous driving
differentiation. Volkswagen, Hyundai-Kia, Stellantis, and Renault are accelerating affordable
platform launches under EU CO2 pressure. Xpeng, Leapmotor, Li Auto, and Chery posted over
100-266% H1 2025 sales growth, reshaping competitive dynamics at speed. Battery cost
leadership and software capability, not manufacturing scale, will determine market leadership
through 2032. Tesla maintains leadership in autonomous driving software and connected EV
ecosystems.

Analyst Perspective: The EV Market Is No Longer Growing, It Is Compounding

Seventeen million EVs sold in 2024. A Chinese automaker outselling the company that invented
the modern EV. Amazon running electric freight trucks at commercial scale. The global transition
has crossed from policy-driven adoption into self-sustaining market momentum, where falling
battery costs, expanding model choice, and charging density create compounding demand
acceleration independent of government subsidy. The next phase belongs to whoever owns the
software layer.

FAQs:

What is the global Electric Vehicle Market size and forecast?

The Electric Vehicle Market was valued at USD 1,304.64 billion in 2025 and is projected to reach
USD 4,925.91 billion by 2032 at 20.9% CAGR, driven by BYD expansion, ASEAN EV growth,
commercial fleet electrification, and U.S. EV tax incentives globally.

Who leads the global Electric Vehicle Market?

BYD led global BEV sales in 2025 with 2.25 million units, outselling Tesla's 1.63 million for the first
time. Tesla reclaimed the quarterly lead in Q1 2026. BYD leads by total NEV volume; Tesla
dominates North America with over 50% domestic BEV market share.
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What is driving EV market growth in Southeast Asia?

Indonesia’s EV VAT cut from 11% to 1% tripled EV sales in 2024, while Thailand, Malaysia,
Vietnam, and the Philippines expanded incentives, accelerating Chinese EV manufacturing
localization and ASEAN Electric Vehicle Market growth.

Related Reports:

Global Marine Electric Vehicle Market: https://www.maximizemarketresearch.com/market-
report/marine-electric-vehicle-market/187497/

Marine Electric Vehicle Market by Propulsion Type (Fully Electric, Hybrid), Vessel Type (Passenger,
Commercial, Defense), Battery Type (Lithium-ion, Lead-acid), Application and Region - Global
Forecast to 2032

Global Electric Vehicle Thermal Management System Market:
https://www.maximizemarketresearch.com/market-report/global-electric-vehicle-thermal-

management-system-market/65722/

Electric Vehicle Thermal Management System Market by System (Battery, HVAC, Powertrain
Cooling), Vehicle Type (Passenger, Commercial), Battery Type (Conventional, Solid-State),
Application (BEV, PHEV) and Region - Global Forecast to 2032
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About Maximize Market Research

Maximize Market Research is a leading global market research firm delivering specialized
intelligence across electric vehicles, automotive technology, EV battery supply chains, and clean
mobility markets. Our research supports automotive OEMs, battery manufacturers, EV fleet
operators, and institutional investors with competitive intelligence and regional demand analysis
across the rapidly evolving global EV ecosystem.
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