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Abstract 

The paper discusses success determinants in the Indian passenger automobile market by 

making comparisons between Maruti Suzuki and Hyundai. The study is placed in the post-

2018 regulatory and demand environment, and it is a descriptive and analytical one, which is 

entirely based on secondary data. The combination of firm-level measures like the size of 

production, localisation, product portfolio structure, the pattern of pricing and distribution 

coverage with market-level variables such as consumer preferences and regulatory demands 

are key to the research indicating how various strategic forms can lead to competitive 

advantage. The results show that the volume leadership has been maintained at Maruti Suzuki 

due to scale efficiencies, high level of localisation and an extensive network of services and 

that the success of Hyundai lies in segment differentiation, increased realisations on average 

and export orientation. The research is relevant to the new market literature because it shows 

that in the Indian automobile industry, there are numerous, overlapping competitive 

approaches that are driven by strategic consistency, not just one major success factor (Sahoo, 

2019; Choudhury and Ray, 2021). 
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Introduction 

The Indian market of passenger vehicles takes a rather particular niche in the world of 

automotive discourse: it is both one of the most rapidly expanding large markets and a 

laboratory where MNE original equipment manufacturers (OEMs) test strategies of price-

sensitive yet aspirational consumers. The market over the last 10 years is changing no longer 

to be dominated by compact, fuel-efficient cars but a more diverse mix where SUVs and 

feature-rich compact models and new electric vehicles are altering the trends of demand and 

profitability structures (SIAM, 2018; Miglani, 2019). The two key players in this 

development have been Maruti Suzuki and Hyundai. Maruti Suzuki has maintained a leading 

role by having a deep dealer and service network, a very high level of localisation of 

components, and long history of cost engineering which fits Indian mass-market price points 

(Chowdhury and Chatterjee, 2020). Hyundai, in turn, has gone as far as to establish itself as 

the key competitor with its focus on design differentiation, short development cycles, and an 

open push towards expanding its margins into compact SUVs and higher-end hatchbacks; it 

has also sought export competitiveness in its Indian manufacturing hubs (Lee, 2021; Furuta, 

2019). These differing strategic priorities provide fruitful comparative analysis: market share 
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is sufficient in itself to highlight the multidimensional capabilities that are able to support 

advantage in the Indian fragmented demand and uneven institutional context. 

 
A multidimensional model that transcends the unit price characteristic or individual product 

attribute is therefore necessary in explaining the success of firms in India. The depth of 

localisation, the flexibility of the supply chain, and the distribution density are key firm 

capabilities that have a material impact on cost and availability; the coverage of after-sales 

service and the perceived quality of the service lead to ownership satisfaction, resale value, 

and repeat purchase intention; and digital engagement is becoming a condition that pre-

purchase information search and brand consideration (Malagihal, 2021; Lee, 2021). The 

strategy decisions are also influenced by macro-level variables: tax systems, electrification 

incentives, safety, and environmental regulations and the lack of infrastructure (especially EV 

charging availability) determine the relative merits of volume and margin strategies and the 

product architecture choice (Chowdhury and Chatterjee, 2020; SIAM, 2018). The consumer 

level heterogeneity is also important: urban customers are more willing to pay more on 

features and connectivity, whereas rural and value-oriented market segments focus on fuel 

economy, affordability and access to services where Maruti Suzuki network and brand trust 

have better opportunities, whereas Hyundai can be stronger in urban and export-related 

markets (Miglani, 2019; Furuta, 2019). The combination of these firm, consumer and 

institutional determinants generate different avenues to success that should be investigated 

systematically, and not explained with an individual factor. 
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This research paper will take a comparative mixed methodology approach of unpacking those 

interlocking determinants and their weighted mean to Maruti Suzuki and Hyundai. 

Quantitatively, the study will examine the model level sales, market share dynamics, and 

financial measures that are proximate to profitability and capital allocation; operationalised 

measurements include localisation rates, number of service-centres per vehicle and average 

price of transactions by segment will be operationalised in such a way that theoretically 

expected mechanisms (cost leadership, distribution reach, product differentiation) can be 

tested empirically (Tyagi, 2022; Chowdhury & Chatterjee, 2020). The paper will qualitatively 

discuss the strategic decision-making by analyzing the secondary sources, company reports 

and industry analyses to interpret the quantitative trends and trace causal relationships such as 

channel design, product-portfolio sequencing, localisation strategy and digital engagement. 

The location of firm behaviour in current changes (SUVisation of demand, the push to early 

electrification and the post-pandemic shifts in buyer preferences) will be the goal of the work 

in order to provide generalisable conclusions regarding the ability to organise capabilities by 

OEMs to succeed in large emerging-market environments. The comparative lens is also 

designed to help highlight the factors that made Maruti Suzuki remain in the broad volume 

leadership position as well as how Hyundai has been in a position to seize certain growth and 

margin pockets to form a subtle explanation of competitive advantage in the Indian 

automobile market (Lee, 2021; Malagihal, 2021). 

Scope of the research 

The research subject area is three-fold as it aims at determining and comparatively examining 

the success determinants of the Indian passenger automobile market using the case study of 

Maruti Suzuki and Hyundai. The paper is limited to the passenger car segment, which 

includes entry-level hatchbacks, sedan and sport utility vehicles, because this is the segment 

that shares the highest proportion of the overall consumption of passenger cars in India and 

the one that experiences the most extreme competition between the two companies. This 

focus allows the research to capture how each of the two companies will react strategically to 

consumer preferences changing as it expands to include commercial vehicles or two-wheelers 

that would be operating in a significantly different demand and institutional environment 

(Bhat and Kumar, 2018). 

In the time sense, the study includes the time frame after significant regulatory and structural 

reforms in the Indian automobile sector such as the adoption of BS-VI emission standards, 

the increased safety standards and re-organization of demand in favor of SUVs and 

technologically upgraded vehicles after 2018. It is a period that enables the study to evaluate 

the performance of the firms in comparatively similar macroeconomic and policy 

environments and at the same time consider the recent disturbances like supply-chain 

constraints and fluctuating demand. The focus is thus the analysis of strategic adaptation in a 

time of regulatory tightening and market maturity, and not long-term historical evolution 

since liberalisation, which has already been examined in the previous literature extensively. 
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Analytically, both firm-level and market-level determinants of success are included in the 

research. On the firm level, it looks at localisation of production, pricing, product mix, reach 

in distribution and service network, and positioning of the brands. At the market level, it will 

look at the consumer preference structures, the level of competition within the strategic 

segments and the impact of the institutional variables, including taxation, incentives, and 

infrastructural preparedness. Nonetheless, the paper never tries to project future market 

shares or in-firm valuation exercises and instead its aim is to explain, but not to predict why 

specific strategic setups have produced competitive advantage over the period under study 

(Singh and Gaur, 2020). 

Methodologically, the research is restricted to the analysis of secondary data in form of 

industry reports, firm disclosures, sales and peer-reviewed scholarly research. The research 

does not involve primary data collection, which will be done using surveys or interviews 

because of limitations of accessibility and choice of comparative design. However, through 

the triangulation of quantitative indexes and qualitative interpretations based on the available 

scholarly and industry literature, the research aims to achieve the depth of the analysis and its 

soundness. Geographically, though the export orientation of Hyundai in India is recognised as 

a strategic dimension, the fundamental empirical analysis is domestic market performance 

whereby competitive success can be most noticeably challenged between the two companies  

Problem Statement 

The Indian passenger auto market is a paradox that forms the main issue to be considered in 

this paper. Maruti Suzuki and Hyundai, although they are both in the same regulatory 

environment, respond to relatively similar macroeconomic conditions and serve overlapping 

consumer segments, have over time shown quite different competitive success patterns. In 

comparison to Hyundai, Maruti Suzuki has managed to maintain a broad-based volume 
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leadership and strong penetration especially in the entry level markets and mass segment 

markets, whereas Hyundai has shown to be relatively better in selected segments based on 

higher margin, faster design turnover and exportation. The available academic and industry-

based research is likely to measure these results separately, often ascribing success to either 

cost leadership, product differentiation or brand equity without adequately combining them 

into a consistent comparative framework (Mukherjee, 2018). 

Another aspect of the issue is the dynamic nature of the Indian automobile market as such. 

Regulatory changes after 2018, shifting consumer desires, the growing demands on safety 

and emissions, and the growing content of technologies in vehicles have changed the 

foundation of competition. Success determinants that were conclusive at earlier stages of 

market development, including mere affordability or fuel efficiency may be no longer 

adequate to define the contemporary performance variations. Nevertheless, the literature has 

not come up with sufficient answers on which determinants are structurally relevant and 

which have been re-scaled or supplanted in new-market conditions. This is an information 

gap that restricts scholars and practitioners in generalising lessons by dominant incumbents 

and successful challengers in India (Kale, 2020). 

 
Make of the lack of methodological capability in current studies the compounding of the 

problem. Numerous papers take a single-firm case study or a set of aggregate industry 

indicators that clouds strategic decisions by firms and their interaction with variables in the 

market. Consequently, the relationship between combinations of factor including localisation 

intensity, service-network reach, portfolio breadth and brand position and the effects of these 

factors together on competitive results when firms pursue divergent strategic logics on the 

same market is not clear enough. In the absence of a systematic comparative study, the 

question of whether the dominance of Maruti Suzuki and the segmented success of Hyundai 

constitutes convergent or fundamentally divergent paths to competitiveness in emerging 

markets or not is not clear. The lack of an empirically based, comparative knowledge about 

the factors of success in the Indian automobile market is the theme of the central issue 

discussed by this study. This issue is critical both to explain the presence of performance 

differences observed between Maruti Suzuki and Hyundai, as well as to develop theory on 
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competitive advantage in large, existing economies with high price sensitivity and rapid 

structural transformation. 

Literature Review 

Conceptualising Success in Emerging Automobile Markets 

The concept of success in the new auto markets has been construed in various ways in the 

literature, as long standing market share and sales expansion, profitability, brand equity and 

long-term strategic strength. Researchers underline that such emerging economies as India 

can be defined by the high level of demand heterogeneity, institutional instability and strong 

price elasticity, complicating the applicability of competitive models on the basis of 

competitive Western markets In this regard, the concept of success is being perceived as a 

multidimensional construct determined by the capability of a company to match cost 

frameworks, goods/services, and distribution channels with changing consumer requirements 

and government regulations.  

Market Structure and Competitive Dynamics in India 

The Indian vehicle market is a well-researched case of late industrialisation and blistering 

demands. According to researchers, the concentration of the market has not been decreasing 

as many global OEMs enter it, which implies the existence of structural advantages of first-

mover and embeddedly local firms (Sarkar, 2019). Competitive forces are influenced by scale 

economies within the manufacturing, large dealer and service systems as well as the 

bargaining power over suppliers which reduces the unit costs and enhances flexibility in the 

market. Simultaneously, the post-2018 era has been characterized by the strengthening 

competition in individual segments, especially compact SUVs and premium hatchbacks, 

implying the partial fragmentation of demand (Bhattacharya & Mukhopadhyay, 2021). The 

literature thus draws out a dual form where aggregate concentration exists together with 

segment-level rivalry with firm-level strategic differentiation becoming more relevant. 

Localisation, Supply Chains and Cost Competitiveness 

It has been discovered that localisation has become a key explanatory factor in the research of 

automotive success in India. The domestic sourcing levels minimize the risks of being 

affected by the exchange-rate fluctuations, minimize the logistics expenses and allow the 

companies to offer the prices competitive enough in the cost-conscious market (Nair and 

Sudhir, 2018). Empirical evidence shows that there is a close relationship between the 

intensity of localisation and the long-term price competitiveness, especially in entry and mid-

level markets (Ramaswamy, 2020). The scholars also say that localisation does not merely 

encompass the components but also entails the design adaptation and the capability building 

of the suppliers so that the firms can react more quickly to the local demand conditions. 

Variations in the magnitude and pace of localisation have been found to generate different 

cost paths across OEMs that operate in otherwise comparable regulatory settings (Kumar & 

Saini, 2021). 
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Product Strategy, Segmentation and Portfolio Breadth 

Product portfolio design has a high literature prevalence in the competitive advantage 

literature on the Indian automobile market. Research shows that companies with a wide range 

with diverse price solutions are better equipped to correct demand shocks and regulatory 

changes (Basu and Nag, 2019). The trend of decreasing consumer demand in favor of SUVs 

has been well-charted, and researchers indicate that the early entrance and quick growth of 

the portfolio in the segment have become growth determinants (Chakraborty, 2020). 

Simultaneously, the overweight of portfolio may put a strain on the operations and a blurred 

brand identity implies that there is a trade-off between coverage and focus. According to 

comparative research, unique segmentation, mass versus targeted premium niches, brings 

about varied performance results based on the ability of the firm and market timing. 

Distribution, After-Sales Service and Network Effects 

The distribution reach and quality of the after sales service are consistently cited as 

underrated success factors in the emerging markets. Intense networks of dealers make 

transactions cheap to the consumer and provide more brand recognition in semi-urban and 

rural regions, where formal marketing is less efficient (Rao and Reddy, 2018). Services 

availability, as well as their affordability, impacts not only customer satisfaction but also 

resale values that are very salient to Indian buyers (Pillai, 2019). Empirical evidence obtained 

recently indicates network effects induced by high installed bases strengthen incumbent 

advantage because they reduce the perceived ownership risk among new buyers (Jain and 

Sood, 2021). The literature thus defines distribution and service infrastructure as strategic 

resources which react to product and pricing choices to maintain competitive status. 

Branding, Trust and Consumer Perception 

In markets where the levels of information asymmetry and long product life cycles are high, 

brand equity, and trust have a unique position. In the first purchase, brand reputation is also 

used as a surrogate of quality and reliability of services, especially among Indian consumers 

Studies indicate that the inertia in brand selection is a result of trust built in a cyclical 

ownership arrangement, which stabilises the market shares in the long run. Nonetheless, the 

branding approaches do not remain unchanged: the design innovation, feature inclusion and 

online interactions have become more crucial in forming the perception of younger 

consumers. 

Regulation, Technology and Strategic Adaptation 

Regulatory shift has augmented as a factor of success in the Indian car industry. Stricter 

emission and safety norms have cost of compliance have risen, and the pace of technological 

modernization has become more rapid, with smaller firms and those with worse engineering 

capacity being affected more. According to scholars, regulatory shocks may serve as 

selection mechanisms and can reward firms that have the ability to amortise the compliance 

costs across large volumes or use global platforms .Strategic calculus is also complicated at 

an early phase of electrification because demand uncertainties and infrastructure imbalances 

exist along with policy incentives and decarbonisation targets in the long term. Surveys point 

to the fact that the reactions of firms to regulation and technological change indicate 
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underlying strategies priorities and risk preferences, which translate into the success paths in 

the long term (Malhotra, 2022). 

Comparative Perspectives on Incumbents and Challengers 

Comparative studies involving leader and challengers in the Indian automobile market reveal 

that there exists no unique route to success in the Indian automobile market. Cumulative 

advantages are more easily gained through scale, networks and trust by incumbents, whereas 

challengers can use design innovation, focus on segments or integrate export to create 

competitive space (Iyer and Ramani, 2019). Recent research holds that the relationship 

between these strategies, and not their respective independent impacts, dictates results in 

more competitive fragments (Banerjee, 2021). Nonetheless, the literature also recognizes that 

there are no systematic, firm to firm comparisons that incorporate a combination of 

determinants under one analytical framework and especially in the post-2018 regulatory and 

demand context. 

Positioning of the Present Study 

On the whole, the literature offers a wealth of information on the individual factors of success 

in the Indian automobile market, but is disjointed across thematic overhangs, including cost 

competitiveness, branding or regulation. There is a lot less assimilation of these strands into 

coherent comparative analysis of leading firms. The current study aims to fill this gap by 

drawing on the existing research on the topic of market structure, localisation, product 

strategy, networks, branding and regulation to offer a detailed comparison between Maruti 

Suzuki and Hyundai.  

Methodology 

The methodology used in this work is meant to help in systematically and comparatively 

analyze the factors of success in the Indian passenger automobile business with particular 

focus on Maruti Suzuki and Hyundai. The study is based on a descriptive and analytical 

design that is based on the complete secondary data, which is suitable due to the industry 

level and the focus on the comparative performance instead of single consumer behaviour. 

Peer-reviewed academic literature, industry survey, market intelligence report and published 

disclosures at the firm level are the sources of secondary data that have been extensively 

utilized in past studies on the automotive industry to guarantee reliability and comparability. 

The use of quantitative data allowed to investigate tendencies in sales volumes and market 

share along with segment composition, pricing rates, production capacity and network 

coverage during the post-2018 period. These indicators have been chosen to operationalise 

the major determinants of success as determined in the literature as scale efficiency, 

localisation, segment focus and distribution strength. In order to corroborate this, the strategic 

orientations regardless of product portfolio decisions, regulatory adaptation and brand 

positioning were analysed qualitatively using secondary sources, thereby enabling numerical 

trends to be placed in the broad strategic context. 

Results and Discussion 

The outcomes of the comparative analysis suggest that the success of Maruti Suzuki and 

Hyundai in the Indian passenger vehicle market is conditioned by different yet somewhat 
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similar determinants that have different manifestations in terms of volume, the presence of 

segments, and the efficiency of operations. As indicated by industry sources of secondary 

sales, from 2019 to 2023 Maruti Suzuki steadily had around 40 43 per cent of the total 

passenger vehicles sales in India, with Hyundai having a share of between 14 to 16 per cent. 

Such dispersion in aggregate market share, however, masks a lot of dispersion at the segment 

level.  

A scale and localisation analysis of production indicates that there is a close correlation 

between volume leadership and cost competitiveness. By 2022, the annual units of domestic 

output were more than 1.8 million, which is compared to approximately 760,000 units of 

Hyundai production, thus allowing Maruti to enjoy higher economies of scale in terms of 

procurement and production. Industrial studies estimate that Maruti Suzuki localisation of 

mass-market models is more than 90 per cent in terms of value, whereas Hyundai localisation 

is between 75 and 80 per cent, and higher importation is used in models with more technical 

complexity (Sen and Das, 2022). This gap is translated in the flexibility of pricing: On 

average, the entry prices of the products in the hatchback segment in Maruti were lower by 

812 per cent compared to those of Hyundai in the same place during 2020-23, strengthening 

the position of Maruti as a company that is appealing to price-conscious buyers. These 

findings demonstrate the thesis that deep localisation and scale-based efficiencies have 

structural importance in determinants of success in the Indian context especially in high 

volume segments. A comparison of the selected operational indicators to reveal these 

structural differences is in Table 1. 

 

 

 

Table 1: Selected Operational Indicators of Maruti Suzuki and Hyundai in India 

Indicator Maruti Suzuki Hyundai 

Domestic production capacity (units per year, 2022) 2,250,000 850,000 

Estimated localisation rate (percentage of component value) 90–95% 75–80% 

Number of authorised dealer outlets (approx.) 3,200 1,350 

Service outlets per 10,000 vehicles on road 3.8 2.1 

Source: Compiled from secondary industry reports and company disclosures (Das, 2022) 

Another decisive area that is evident in the divergence of results presented in the distribution 

and after-sales service is another area. The service network coverage of Maruti Suzuki is 

almost twofold of Hyundai and especially in semi-urban and rural areas. According to 

secondary surveys, more than 70 per cent of Maruti owners live within 10 kilometres of an 

authorised service centre, which is around 42 per cent in the case of Hyundai owners 

(Khandelwal, 2019). This proximity will dramatically reduce the perceived ownership risk 

and lead to an increase in repeat purchase rates; the resale value index shows that Maruti 

vehicles will maintain an average 46 percentage points of value after five years in comparable 

segmentation compared to Hyundai vehicles (Joshi, 2021). These results support the idea that 
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distribution and service infrastructure play the role of reinforcing mechanisms that stabilise 

incumbent advantage, particularly in the case of first-time and value-sensitive purchasers. 

Conversely, the performance of Hyundai is a differentiated logic of success based on product 

strategy and segment focus and not network scale. According to sales data, between 2019 and 

2023 Hyundai has obtained above 55 per cent of its domestic sales with SUV models as 

compared to Maruti Suzuki which has obtained around 38 per cent in total volumes 

(Automotive Market Review, 2023). It was estimated that the average price of transactions by 

Hyundai was 1822 per cent higher than that of Maruti in this period indicating greater unit 

revenue generation at lower volume (Bose, 2022). This trend shows that margin-focused 

expansionary strategies can bring success in the Indian automobile market as long as product 

differentiation and brand positioning is based on aspirational demand. 

It is also demonstrated in the results that branding and the perceived quality moderate the 

effects on outcomes across segments. According to the research on consumer perception, 

Hyundai is always ranked higher in terms of design appeal, interior features and perceived 

technological sophistication, whereas Maruti Suzuki is ranked higher in terms of reliability, 

maintenance affordability and trust (Nandan and Gupta, 2020; Verghese, 2022). These 

differences in perceptions are translated into buyer profiles: Hyundai is more appealing to 

urban and multi-car households, Maruti is more popular within the first-time and replacement 

groups of buyers with low incomes. This discussion alludes that brand equity in India is 

context-related and multidimensional; in volume leadership, trust-based equity supports it, 

whereas, in selective segment dominance, aspirational equity facilitates the process. 

Regulatory adjustment also distinguishes performance paths of two firms. The switch to BS- 

VI emission standards added an average of 70,000-90,000 per unit to the overall cost of 

vehicles in the industry. Maruti Suzuki acted on this and scrapped up some of its diesel 

models and concentrated its line-up on petrol and CNG, which contributed more than 35 per 

cent of company sales by 2022. Hyundai had a broader diesel range, which helped to achieve 

better performance in the SUV segments, but increase the average compliance costs 

(Kulkarni, 2022). The findings show that regulatory shocks do not benefit or harm firms in a 

similar manner, but they instead interplay with the current strategic orientations to amplify 

certain abilities and limit others. A different pattern is observed in Table 2, where the focus is 

made on segment and revenue-based indicators, instead of being concerned with the scale of 

operations. 

Table 2: Segment Orientation and Revenue Indicators 

Variable Maruti 

Suzuki 

Hyundai 

Share of SUVs in domestic sales portfolio (percentage) 38% 55% 

Estimated average transaction price (₹ lakh) 6.4 7.8 

Export share of total production (percentage) 12% 22% 

Average five-year resale value retention (percentage of original 

price) 

58% 52% 
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Source: Compiled from secondary market analyses and valuation studies (Bose, 2022; 

Verghese, 2022) 

Another dimension of differentiation is present in the discussion of export orientation. The 

increased export competence has offered Hyundai partial protection against domestic demand 

fluctuations as well as facility in the stability of capacity utilisation, but at Maruti Suzuki the 

export strategy is less comprehensive and regional. Nevertheless, the competitiveness in 

exporting has failed to translate into the domestic volume leadership, highlighting the point 

that the competencies that are useful in global markets do not necessarily do well in the 

Indian-specific price-sensitive market (Chatterjee, 2020). 

Combined, the findings indicate that the Indian automobile market determinants are 

configurational but not additive. The jointly complementary impacts of scale, localisation and 

network coverage make Maruti Suzuki dominate, and on the other hand, the success of 

Hyundai is anchored in the differentiation based on segment, greater per-unit revenues and 

export integration. The comparative evidence shows that both of the pathways are not 

necessarily better; rather, their efficiency lies in the conformity to target segments, regulatory 

features and strategy priorities in the long run. The combination of those quantitative 

indicators with the qualitative interpretation of the same helps the discussion to take a more 

subtle step towards the understanding how the opposite ones can be used simultaneously and 

flourish in the same emerging market structure. 

Conclusion 

This paper has highlighted that success in the Indian passenger automobile market is not a 

single and overpowering factor at work, but an achievement of a combination of capability 

that has been strategically oriented to work together in a complex and changing market 

environment. The comparative analysis shows that Maruti Suzuki and Hyundai have taken 

structurally divergent routes to competitiveness, each determined by firm specific advantages 

and interpretation of Indian consumer demand. The long-standing leadership of Maruti 

Suzuki can be associated with benefits of scale that can be accumulated over time; the strong 

localisation and widespread distribution and customer service networks that can lower the 

costs, reduce the risk of ownership and increase trust among a wide range of consumers 

Hyundai performance, on the contrary, demonstrates how the advantage of focused 

differentiation, segment prioritisation and higher average realisations can create success, 

without volume dominance, especially within segments consistent with aspirational 

consumption patterns. 

The inference that can be drawn on the basis of the findings is that the Indian auto industry 

market does not converge in order to adopt one best competitive logic. The tightening of 

regulations, the modernization of technologies, and the change of preferences to the SUV and 

vehicles with many features have shifted the weight of traditional determinants including 

price leadership without making them obsolete. Rather, the changes have made strategic 

coherence more significant, where costs structures, product portfolios, branding and network 

investments should support each other and stay functional within new constraints. The 

concomitancy of mass-market leadership and segment-based growth of Maruti Suzuki and 
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Hyundai is a product of the configurational character of competitive advantage in large 

emerging markets. 

In a wider sense, the research adds to the literature because it shows that success of firms in 

India can most likely be explained using comparative firm-to-firm analysis instead of 

individual case studies or market totals. The implication is not only limited to the two 

companies under analysis, but it is possible to state that new entrants and existing competitors 

should be cautious of adopting scale-based volume strategy or margin-based differentiation 

based on their resource endowments and calculated risk aversion. The location of firm 

performance in the regulatory and demand environment of post-2018 also helps the study to 

offer a finer insight into competitive success in the Indian automobile industry that can be 

applicable as the industry became more electrified and technologically intensive. 
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