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INTRODUCTION TO AUTOMOBILITY

Bill Russo
Founder & CEO, Automobility Limited 
Chairman, AmCham Shanghai Automotive Committee

Bill Russo was formerly the head of Chrysler's business in North East 
Asia. His over 40 years of experience includes 15 years as an 
automotive executive with Chrysler, including 21 years of experience in 
China and Asia. 
He has also worked nearly 12 years in the electronics and information 
technology industries with IBM and Harman . He has worked as an 
advisor and consultant for numerous multinational and local Chinese 
firms in the formulation and implementation of their global market and 
product strategies. 

Bill is a contributing author to the book *Selling to 
China: Stories of Success, Failure, and Constant 
Change (2023)*, where he describes how China has 
become the most commercially innovative place to 
ņƚϔľǜǈűƑŌǈǈϔűƑϔǔŬŌϔǴƚǀƇņόǈϔģǜǔƚϔűƑņǜǈǔǀǺϔ- and why 
those hoping to compete globally must continue to 
ľŌϔűƑϔǔŬŌϔƏģǀƄŌǔήϔ9űƇƇόǈϔĿŬģƽǔŌǀϔűǈϔǔűǔƇŌņϔω:ŬűƑģόǈϔ
ǜǔƚϔkƑņǜǈǔǀǺΨϔíŬŌϔØģĿŌϔǔƚϔģϔàǜǈǔģűƑģľƇŌϔ^ǜǔǜǀŌϊή
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ǜǔƚƏƚľűƇűǔǺϔűǈϔģϔľǀűņťŌϔľŌǔǴŌŌƑϔ:ŬűƑģόǈϔģǜǔƚϔűƑņǜǈǔǀǺϔģƑņϔťƇƚľģƇϔ
ǀŌǈƚǜǀĿŌǈΩϔƽǀƚǳűņűƑťϔωŤǜƇƇϔƇűŤŌ-ĿǺĿƇŌϊϔĿƚƑǈǜƇǔűƑťϔǈŌǀǳűĿŌǈ
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INTRODUCTION TO AUTOMOBILITY

Strategy Scouting

Consulting
ÁMarket research and 

analysis
ÁAutomotive and Mobility 

Services strategy
ÁValue chain analysis and 

business model design 
ÁDigital ecosystem design
ÁTechnology pipeline 

strategy

Scouting
Ongoing technology search 
leveraging
ÁTechnology pipeline 

partners
ÁAcademic / industry 

forums
ÁEntrepreneurship events
ÁVenture capital partners
ÁMentorships with 

incubators and accelerators

Screening
ÁEcosystem analysis
ÁStartup qualification and 

curation
ÁInvestor newsletters

Investing

Due Diligence
ÁTechnology and 

commercial target 
assessment

ÁIP evaluation and protection
ÁTarget validation

Structuring & 
Negotiations
ÁTerm sheet negotiation
ÁLiaise and support on final 

investment documentation

Deal Closure
ÁFinalize deal structure and 

co-investment
ÁCapital call

Managing

Portfolio Follow -up
ÁSupport portfolio 

companies with interim 
management and business 
development

ÁProgram management

Exit

ÁIdentify exit strategy 
ÁGrowth to scale target 

achievement
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ČŌϔģǜǔŬƚǀŌņϔǔŬŌϔģǜǔƚƏƚǔűǳŌϔűƑņǜǈǔǀǺϔĿŬģƽǔŌǀϔƚŤϔωàŌƇƇűƑťϔǔƚϔ:ŬűƑģΨϔ
àǔƚǀűŌǈϔƚŤϔàǜĿĿŌǈǈΩϔ^ģűƇǜǀŌϔģƑņϔ:ƚƑǈǔģƑǔϔ:ŬģƑťŌϊ

:fk© όàϔz²ôØ©GĒϔ^Ø²§ϔk©AôàíØĒϔ^²~~²ČGØϔí²ϔk©©²ċ ík²©ϔωàôÕGØϔà: ~GØϊϔ
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ωàŌƇƇűƑťϔǔƚϔ:ŬűƑģϔűǈϔťƚƚņϔξreally good. The down to earth advice from 
ƏŌǀűĿģƑϔľǜǈűƑŌǈǈϔƽŌƚƽƇŌϔűƑϔǔƚņģǺόǈϔǜƑĿŌǀǔģűƑϔƽƚƇűǔűĿģƇϔŌƑǳűǀƚƑƏŌƑǔϔűǈϔ
ŌǹĿŌƇƇŌƑǔΫϔkǔόǈϔŤģĿǔǜģƇΩϔŬƚƑŌǈǔΩϔģƑņϔƑǜģƑĿŌņήϔ ϔƏǜǈǔϔǀŌģņϔŤƚǀϔģƑǺƚƑŌϔǴŬƚϔ
ǴģƑǔǈϔǔƚϔǜƑņŌǀǈǔģƑņϔ:ŬűƑģόǈϔƑŌǴϔľǜǈűƑŌǈǈϔŌƑǳűǀƚƑƏŌƑǔήϊ
Max Baucus , U.S. Ambassador to China (2014-2017), and  U.S. Senator (1978-
2014)

The mantra for succeeding in the Chinese market is ϋthink big and go fast. ό 
Selling To China provides a comprehensive and balanced guide on how 
American businesses can navigate this complex environment. As the CEO of 
an open EV ecosystem that promotes collaboration, I have witnessed the 
rapid progress of China's automotive industry and its shift toward 
sustainable mobility. This book offers valuable insights into the Chinese 
market, including policy shifts, industry trends, and technology innovations 
that are shaping the future of mobility not just in China but around the world.
Jack Cheng, Co-Founder of NIO and CEO of MIH Consortium

ωàŌƇƇűƑťϔǔƚϔ:ŬűƑģϔűǈϔģľƚǜǔϔôήàή-:ŬűƑģϔǀŌƇģǔűƚƑǈϔľǜǔϔűǔόǈϔűƏƽƚǀǔģƑǔϔŤƚǀϔGǜǀƚƽŌģƑϔ
businesses too. This is a practical handbook written by active business 
people with on -the-ťǀƚǜƑņϔƏģƑģťŌƏŌƑǔϔŌǹƽŌǀűŌƑĿŌήϊ
Jörg Wuttke , President, European Union Chamber of Commerce in China

Now available: https://a.co/d/5faxFPT  

Praise for Selling to China

https://a.co/d/5faxFPT
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Mobility innovation has marked the advancement of civilization 
and catalyzed economic development throughout history

Bors ig'sMaschinenbau-AnstaltzuBerlin in der Chausseestraße, Karl Eduard Biermann, 1803 - 1892 Tow barge to Haarlem, ReinierNooms, 1652-1654. Col lect ion Ri jksmuseum, Amsterdam 

:fk© όàϔJOURNEY^Ø²§ϔk©AôàíØĒϔ^²~~²ČGØϔí²ϔk©©²ċ ík²©ϔωàôÕGØϔà: ~GØϊϔ
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China accelerates the commercialization of mobility innovations 
for the 21 st century
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Transportation

1.0
Transportation

2.0
Transportation

3.0
Transportation

4.0

18th  century  and  earlier

1st Industrial  Revolution

19th century

2nd & 3rd  Industrial  Revolution

20th  century 21st century

4th  Industrial  Revolution

INDUSTRY

MOBILITY

ÁAgricultural

ÁWaterways  as traffic 
routes

ÁHorses and carriages

ÁSteam power
Á Industrialization
ÁMechanical engineering
Á Internal Combustion 

Engine

ÁRail and local  public  
transportation

ÁBicycle substitutes horse
ÁSteam substitutes sailing 

ship

ÁMass Production
Á Industrial Automation
ÁElectronics and 

Electrification

ÁHighway  and rail 
expansion

ÁAir travel
ÁMotorization  of  individual  

cars
ÁCars for commuting

ÁDigitalization,  IoT
ÁConnectivity
ÁPersonalization
ÁMass Customization

Á Information highway
Á§ƚľűƇűǔǺϔϊľűťϔņģǔģϊ
ÁMixed modality
ÁOn Demand Mobility
ÁAutonomous vehicles 

:fk© όàϔJOURNEY^Ø²§ϔk©AôàíØĒϔ^²~~²ČGØϔí²ϔk©©²ċ ík²©ϔωàôÕGØϔà: ~GØϊϔ

Source: Arthur D. Little, Automobility Analysis
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We stand at the inflection point of a once -in-a-century multi -sector 
energy and transportation paradigm shift

8

:fk© όàϔJOURNEY^Ø²§ϔk©AôàíØĒϔ^²~~²ČGØϔí²ϔk©©²ċ ík²©ϔωàôÕGØϔà: ~GØϊϔ

Energy Consumption in the United States
(1776-2017, quadrillion British thermal units) 
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Petroleum
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Coal

Nuclear

Biomass
Other Renewables

Hydroelectric

50

1983

The modern 
Internet was 
born

Future  Mobility  Device?

ÁWhat will power these 
vehicles?

Á Internet -era features 
and materials?

ÁHow will vehicles be 
used? 

Future Clean Energy?

Market Capitalization 

$779 bn

$158 bn

$247 bn

$57 bn

$55 bn

$169 bn $515 bn

EMERGING vs. TRADITIONAL

*As of September  19, 2024

Source: Desktop research, Automobility Analysis
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íŬŌϔĿƚǀƑŌǀǈǔƚƑŌϔűƑƑƚǳģǔűƚƑǈϔǔŬģǔϔņŌŤűƑŌϔǔƚņģǺόǈϔģǜǔƚƏƚǔűǳŌϔ
industry are more than a century old

:fk© όàϔz²ôØ©GĒϔ^Ø²§ϔk©AôàíØĒϔ^²~~²ČGØϔí²ϔk©©²ċ ík²©ϔωàôÕGØϔà: ~GØϊϔ

9
Source: Automobility Analysis

19th Century ωhorse power ϊ

Horse -drawn carriage

1886 - The birth of the modern 
ωģǜǔƚƏƚľűƇŌϊϔǜǈűƑťϔģƑϔűƑǔŌǀƑģƇϔ

combustion engine

Internal combustion engine

1908 - The first mass produced 
automobiles

Industrial automobiles
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The global auto industry was in its golden era in the 1950s, and 
China was lagging far behind

10

China's automobile industry started in 1956 with vehicles for military,
industrial and agricultural transport, mainly copying Soviet models

:fk© όàϔJOURNEY^Ø²§ϔk©AôàíØĒϔ^²~~²ČGØϔí²ϔk©©²ċ ík²©ϔωàôÕGØϔà: ~GØϊϔ
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But a lot can change in a short time in China

CHINAόS JOURNEY FROM INDUSTRY FOLLOWER TO INNOVATION ωSUPER SCALERϊϔ

11
àƚǜǀĿŌΠόf9Øό ǀǔűĿƇŌός:ŬűƑģυǈό©ŌǴόkƑƑƚǳģǔűƚƑό ťŌσΡό§ģǺ-June 2021
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:ŬűƑģόǈϔ͈-stage journey from automotive industry follower to 
mobility innovation leader

12
Source: Automobility analysis

CHINAόS JOURNEY FROM INDUSTRY FOLLOWER TO INNOVATION ωSUPER SCALERϊϔ
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1984 - 2000: Global Automakers Enter China 
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BAIC & American Motors SAIC & Volkswagen

The first Sino -Foreign Joint Ventures were launched in 1984: 
Beijing Jeep and SAIC -Volkswagen

CHINAόS JOURNEY FROM INDUSTRY FOLLOWER TO INNOVATION ωSUPER SCALERϊϔ



© Automobility Ltd . 2025

2001 - 2009: WTO Accession, Foreign Investment and the 
Exponential Rise of Auto Sales

14

Foreign carmakers were required to form joint ventures and were limited
to having no more than 2 local partners and 50% share in their JVs

Global OEM JV Partnership
Structure in China

Total Car Sales, 
China, 2001-2009

0

5

10

15

20022001 20062003 200720042005 20082009

+25.3%

PV

CV

million units

:fk© όàϔJOURNEY^Ø²§ϔk©AôàíØĒϔ^²~~²ČGØϔí²ϔk©©²ċ ík²©ϔωàôÕGØϔà: ~GØϊϔ

Source: CAAM, Desktop research, Automobility analysis
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2010 - 2017: From Policy Driven to Market Driven

15

:fk© όàϔJOURNEY^Ø²§ϔk©AôàíØĒϔ^²~~²ČGØϔí²ϔk©©²ċ ík²©ϔωàôÕGØϔà: ~GØϊϔ

PV sales in China, by OEM origins, 2006 ξ2023

Foreign investment gradually expands while local carmakers
ŬűǔϔωŤģǈǔϔŤƚǀǴģǀņϊϔűƑϔǔŬŌϔģŤǔŌǀƏģǔŬϔƚŤϔǔŬŌϔťƇƚľģƇϔŤűƑģƑĿűģƇϔĿǀűǈűǈ

0
2
4
6
8

10
12
14
16
18
20
22
24
26
28

50%

40%

2008 2009 2010 2011 2012 2013 20142007 2016 2017 2018 2019 2020 2021 2022 202320152006

Peak Car  
Sales

+8.7%
Local OEMs
Foreign OEMs
Market Share 
of Local OEMs

million units %

Source: CAAM, Automobility analysis
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2018 - Date: Policy Shift and the Path to Electrification

:fk© όàϔz²ôØ©GĒϔ^Ø²§ϔk©AôàíØĒϔ^²~~²ČGØϔí²ϔk©©²ċ ík²©ϔωàôÕGØϔà: ~GØϊϔ
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Note: Total vehicle sales equals domestic plus import vehicle sales. Vehicles produced in China for sales in other markets ar e excluded. 
Source: CAAM, Automobility analysis

Total Vehicle Sales, China
2014 ξ2025 [1Q]

Million units

24.5

0.3

2015

27.9

0.5

2016

28.3

0.8

2017

26.7

1.3

2018

24.3

1.3

2019

23.9

1.3

2020

21.7

3.2

2021

18.1

6.3

2022

17.7

8.3

2023

14.7

11.6

2024

3.5

2.6

2025 [1Q]

23.9

0.1

2014

24.9

28.4 29.1
28.0

25.624.0 25.0 24.3
26.0 26.3

6.1

25.2

+6.6% -1.4%

ICE NEV

-8.9%

+46.4% NEV

ICE

All Vehicle
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China's electrification journey has exceeded expectations by 
achieving its 2030 targets, set in 2020 , well ahead of schedule

:fk© όàϔJOURNEY^Ø²§ϔk©AôàíØĒϔ^²~~²ČGØϔí²ϔk©©²ċ ík²©ϔωàôÕGØϔà: ~GØϊϔ

Note: 1 - incl. HEV, 48V; 2 - incl. BEV, PHEV, FCEV, etc.
Source: SAE, Desktop research, Automobility analysis

China Energy -saving and New Energy Vehicle Technology Roadmap 2.0 (released on Oct. 27, 2020)

2025 2030 2035

PV Avg. fuel consumption 
(per vehicle)

Á 4.6L/100km Á 3.2L/100km Á 2L/100km

CV Lower avg. fuel consumption per car
(% from 2019)

Á Truck: >8%
Á Bus: >10%

Á Truck: >10%
Á Bus: >15%

Á Truck: >15%
Á Bus: >20%

Energy -saving 
Vehicle 1

Sales target
(% of ICE sales)

Á >50% Á >75% Á 100%

NEV2

Total NEV sales target
(% of total vehicle sales)

Á 20% Á 40% Á >50%

BEV+PHEV sales target
(% of total vehicle sales)

Á 15% - 25% (>90% BEV) Á 30% - 40% (>93% BEV) Á 50% - 60% (>95% BEV)

FCEV parc target
(units)

Á 100,000 Á - Á 1 mn

ICV

Sales target
(% of total vehicle sales)

Á PA/CA (L2/L3): >50%
Á HA (L4): enter market

Á PA/CA (L2/L3): 70%
Á HA (L4): >20%

Á HA/FA (L4/L5): widely in operation

C-V2X penetration rate (%) Á 50% Á 100% Á -

Charging 
Infrastructure

Slow -charging piles 
(units)

Á >13 mn Á >70 mn Á >150 mn

Public fast -charging piles (units) Á 800,000 Á 1.28 mn Á 1.46 mn

17
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The upcoming 3.0 roadmap accelerates the shift towards full 
electrification, gradually phasing out PHEVs

:fk© όàϔJOURNEY^Ø²§ϔk©AôàíØĒϔ^²~~²ČGØϔí²ϔk©©²ċ ík²©ϔωàôÕGØϔà: ~GØϊϔ

Source: Expert interview, Automobility analysis

2030 2035 2040

All vehicles
Parc Á 410-440 million Á 450-510 million Á 490-560 million

Shipment Á 31-38 million Á 33-40 million Á 35-41 million

NEV

Total NEV sales target
(% of total vehicle sales)

Á 60% Á 70% Á 85%

PHEV penetration in NEV Á 40% Á 30% Á 20%

Passenger FCEV 
parc target (units)

Á 0.1 million Á 1 million Á 3 million

Energy -saving 
Vehicle

HEV Sales target
(% of ICE sales)

Á 80% Á 95% Á 95%

Battery

Energy density - weight
(Wh /kg)

Á Performance: 500
Á Affordability: 250

Á Performance: 600
Á Affordability: 300

Á Performance: 700
Á Affordability: 350

Energy density - volume
(Wh /L)

Á Performance: 1000
Á Affordability: 500

Á Performance: 1,200 
Á Affordability: 600

Á Performance: 1,400
Á Affordability: 700

Cycle life
(times)

Á Performance: 1,000 
Á Affordability: 3,000

Á Performance: 1,500 
Á Affordability: 4,000

Á Performance: 2,000
Á Affordability: 5,000

Cost
(RMB/kWh)

Á Performance: 1,000 
Á Affordability: 500

Á Performance: 800
Á Affordability: 400

Á Performance: 600
Á Affordability: 300

China Energy -saving and New Energy Vehicle Technology Roadmap 3.0 (in discussion)

18
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Since its Golden Era in the mid 20 th Century, the auto industry has 
faced numerous challenges to the dominance of legacy OEMs 

:fk© όàϔz²ôØ©GĒϔ^Ø²§ϔk©AôàíØĒϔ^²~~²ČGØϔí²ϔk©©²ċ ík²©ϔωàôÕGØϔà: ~GØϊϔ

19
Source: Automobility Analysis

20 th Century 

Heavy Structure
Mechanically Engineered

Driver-centric form factors

Golden Era

Early 21st Century 

9űǀǔŬϔƚŤϔω©ŌǴϔGƑŌǀťǺϔċŌŬűĿƇŌǈϊ

Experimenting with lightweight 
materials and alloys

Early adoption of Smart Devices and 
Connectivity

Driver-centric form factors

Modern Era

21st Century

Lightweight personal urban mobility

Self -driving technology

User-centric form factors

Future Mobility

?

What will power these vehicles?

Internet era features?

How will vehicles be used?
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Global mobility demand is served by an increasingly diverse set of 
solution providers

CHINAόS JOURNEY FROM INDUSTRY FOLLOWER TO INNOVATION ωSUPER SCALERϊϔ

20
Source: OICA, Automobility Analysis

Global Vehicle Production

Golden Era Rise of East Asia
China, EVs and the
ω^ǜǔǜǀŌϔƚŤϔ§ƚľűƇűǔǺϊ
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China became the engine of growth for the auto industry until 
reaching peak new car sales demand in 2017

:fk© όàϔz²ôØ©GĒϔ^Ø²§ϔk©AôàíØĒϔ^²~~²ČGØϔí²ϔk©©²ċ ík²©ϔωàôÕGØϔà: ~GØϊϔ

21

NOTE: percentages indicate share of overall industry sales
Source: OICA, CPCA, Automobility analysis

Global Vehicle Sales,
2005 - 2023

Million units

2.2%
8.9%

2005

24.1%

15.7%

25.1%

4.1%
6.6%

24.5%

2010

30.3%

18.3%

18.6%

4.3%
5.4%

23.1%

2017

32.0%

18.9%

21.8%
3.7%

5.8%

21.6%

2020

29.3%

18.0%

20.2%

5.7%
5.4%

21.3%

2023

8.7%

26.5%

32.0%

17.9%

75.0

96.1

78.6

88.7

65.9

+3.2%
-6.5%

+4.1%

China USA Europe India Japan Others
Peak Car  

Sales
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The global automotive industry footprint is shifting with China 
taking the lead position in sales and production

:fk© όàϔz²ôØ©GĒϔ^Ø²§ϔk©AôàíØĒϔ^²~~²ČGØϔí²ϔk©©²ċ ík²©ϔωàôÕGØϔà: ~GØϊϔ
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Source: OICA, Automobility Analysis

China

Total EV
SalesSales Production

29% 32% 64%

Europe

Total EV
SalesSales Production

20% 11% 23%

US

Total EV
SalesSales Production

18% 19% 11%

South 
Korea

Total EV
SalesSales Production

2% 5% 4%

Japan

Total EV
SalesSales Production

5% 10% 1%
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China surpassed Japan in 2023 to become the leading automobile 
export nation

:fk© όàϔz²ôØ©GĒϔ^Ø²§ϔk©AôàíØĒϔ^²~~²ČGØϔí²ϔk©©²ċ ík²©ϔωàôÕGØϔà: ~GØϊϔ

23

Note: The 2024 export volumes of Japan and Germany are estimated numbers based on Jan. ηNov. figures.
Source: CAAM, JATA, VDA, Automobility analysis

Top three vehicle exporting countries,
2019 ξ2024

Million units

4.80

4.10
3.82

3.50 4.34

4.21

1.01 0.99
2.02

3.11

4.91

5.86

3.49

2.65
2.37

2.61
3.11 3.17

2019 2020 2021 2022 2023 2024

China
YoY +21%

Japan
YoY -9%

Germany
YoY +2%
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Sales of New Energy Vehicles are growing much faster in China 
than in the rest of the world

:fk© όàϔz²ôØ©GĒϔ^Ø²§ϔk©AôàíØĒϔ^²~~²ČGØϔí²ϔk©©²ċ ík²©ϔωàôÕGØϔà: ~GØϊϔ

24
Source: Bloomberg NEF, Automobility analysis

Global New Energy Passenger Vehicle Sales,
2015-2024E
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China is a rising force in the 21st century global automotive 
industry supply chain

:fk© όàϔz²ôØ©GĒϔ^Ø²§ϔk©AôàíØĒϔ^²~~²ČGØϔí²ϔk©©²ċ ík²©ϔωàôÕGØϔà: ~GØϊϔ
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Note: Others include Korea, Mexico and Canada.
Source: Automotive News, Automobility analysis

Chinese Auto Suppliers are Rising Among the  Global Top 100
by revenue, compared with previous year, 2024
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The Top 100 list of auto parts suppliers is comprised of an 
expanding number of Chinese companies

CHINAόS JOURNEY FROM INDUSTRY FOLLOWER TO INNOVATION ωSUPER SCALERϊϔ

26
Source: Automotive News, Automobility analysis

Chinese Local Suppliers among Global Top 100 Auto Part Suppliers,
by revenue, 2024
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China has a dominant position in the EV battery supply chain

:fk© όàϔz²ôØ©GĒϔ^Ø²§ϔk©AôàíØĒϔ^²~~²ČGØϔí²ϔk©©²ċ ík²©ϔωàôÕGØϔà: ~GØϊϔ

27
Source: Desktop research, Automobility analysis

ÅTo achieve high value differentiation in the smart EV space, companies must keep key 
technology at their core

ÅKey success factor is control over the supply chains of battery and chips ξChinese 
companies are already dominating global battery production

ÅTesla manufactures its own batteries and chips using proprietary technology, allowing 
for a significant competitive advantage

China is already dominating the global battery market
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China is far ahead in deploying public charging infrastructure 

:fk© όàϔJOURNEY^Ø²§ϔk©AôàíØĒϔ^²~~²ČGØϔí²ϔk©©²ċ ík²©ϔωàôÕGØϔà: ~GØϊϔ

Installed publicly accessible light -duty vehicle charging piles rating and region, 2015 -2023
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Notes: Fast charger has an output over 60kW, using DC. Slow chargers has an output lower than 7kW, using AC.
Source: International Energy Agency (IEA), Automobility analysis 
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2025 opening is favorable vs. last year with continuation of 
replacement subsidies which favor NEVs

àí íGϔ²^ϔ:fk© όàϔ ôí²ϔk©AôàíØĒ

China Auto Shipments
2014 ξ2025 [1Q]

Million units

30

Note: Wholesale volumes include all units produced and sold domestically and internationally.
Source: CAAM, Automobility analysis

Á Solid overall shipments performance 
Á ~19% of vehicles produced in China were exported in 2025 [1Q]
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Á NEV: +47.1% / 985k units
Á ICE: -5.1% /  -235k units
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Peak-to -Peak comparison of 2017 vs. 2024 shows a dramatic shift 
in market structure and sales mix

àí íGϔ²^ϔ:fk© όàϔ ôí²ϔk©AôàíØĒ
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Source: CAAM, Automobility analysis

:ƚƏƽģǀűǈƚƑϔľŌǔǴŌŌƑϔ:ŬűƑģόǈϔ ǜǔƚϔ§ģǀƄŌǔϔűƑϔ͆̈́͋ͅϔģƑņϔ͈͆̈́͆Ω
Peak-to-Peak Comparison of Auto shipments 
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New Energy Vehicles ~40% of vehicles produced in China thus far 
in 2025
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Note: Shipment volumes include all units produced and sold domestically and internationally.
Source: CAAM, Automobility analysis

China Auto Shipments
2014 ξ2025 [1Q]
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NEV shipments in 2024 have surpassed 2023 and plug -in hybrids 
are expanding in popularity

àí íGϔ²^ϔ:fk© όàϔ ôí²ϔk©AôàíØĒ

China NEV Annual Shipments
2012 ξ2025 [1Q]

33
Source: CAAM, Automobility analysis

ÁNEV share of vehicle sales rose 10.1% in 2025 compared with 2024 [1Q]
ÁNEV share of domestic sales at 43.5% in 2025,  10.5% higher than 2024 [1Q]

In 2017, China lifts restrictions on 
fully foreign owned company in 
auto manufacturing industry

In 2018, Tesla became the first 
car making company fully owned 
by foreign investment

In January 2019, Tesla Shanghai Giga 
Factory started construction. December 
2019, Shanghai factory produced its first car.
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NEV is the only expanding segment in the China market since 2017

àí íGϔ²^ϔ:fk© όàϔ ôí²ϔk©AôàíØĒ
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Note: Total vehicle sales equals domestic plus import vehicle sales. Vehicles produced in China for sales in other markets ar e excluded. 
Source: CAAM, Automobility analysis

Total Vehicle Sales, China
2014 ξ2025 [1Q]
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Chinese consumers are now more willing to buy EVs  

35
Source: Autohome, Desktop research, Automobility analysis

ÁPurchase consideration for a new energy vehicle has reached 85%
ÁPurchase intent increased from 18.7% in 2021 to 48.3% 
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NEV passenger vehicle sales are again exceeding ICE after 
inventory adjustments in the transition to 2025

àí íGϔ²^ϔ:fk© όàϔ ôí²ϔk©AôàíØĒ

China passenger vehicle sales,
by category, 2020 ξ2025 [1Q]

36
Source: CPCA, Automobility analysis

NEV outsold ICE again in March 2025
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Ranking Company 2021 Company 2022 Company 2023 Company 2024

1 19.5% 31.7% 35.0% 34.1%

2 14.4% 7.8% 7.8% 7.9%

3 10.7% 7.8% 6.7% 7.3%

4 4.5% 5.4% 6.1% 6.0%

5 4.4% 4.8% 5.9% 5.7%

6 4.2% 3.9% 5.0% 4.6%

7 3.7% 3.7% 4.9% 4.0%

8 3.3% 3.4% 3.1% 4.0%

9 3.3% 2.6% 2.9% 3.5%

10 3.1% 2.3% 2.1% 2.7%

Others 28.9% 26.6% 20.5% 20.2%

Total NEV 
Sales

3.0m 100% 5.7m 100% 7.7m 100% 10.9m 100%

The domestic NEV market is dominated by a small number of 
brands ξthe top 10 of which have ~80% share

àí íGϔ²^ϔ:fk© όàϔ ôí²ϔk©AôàíØĒ

37
Source: CPCA, Automobility analysis Indicates the change in ranking from prior year
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The NEV sales leaderboard is dominated by affordably priced 
locally -branded products
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2024 NEV Leaderboard Position

Note: Retail sales in China. The RMB to EUR exchange rate is 7.56 as of Feb. 5, 2025.
Source: CPCA, Automobility analysis 
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The NEV market is highly concentrated and dominated by Chinese 
brands with a discernable value for money proposition

àí íGϔ²^ϔ:fk© όàϔ ôí²ϔk©AôàíØĒ
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Note: Retail sales in China. SAIC includes SGM-Wuling. 
Source: CPCA, Automobility analysis

Á BYD share loss from 2024 likely results from a short -term inventory adjustment
Á Geely gained share with value priced entry models
Á Xiaomi SU7 rises to number 5 on the NEV leaderboard

No. Model
2025 [1Q] 

Sales
Market %

1 Geely Xingyuan 89,215 3.7%

2 Wuling Mini EV 86,946 3.6%

3 Tesla Model Y 81,889 3.4%

4 BYD Seagull 79,094 3.3%

5 Xiaomi SU7 75,869 3.1%

6 BYD Qin Plus 70,100 2.9%

7 BYD Song Plus 65,603 2.7%

8 BYD Qin L 53,931 2.2%

9 Telsa Model 3 52,718 2.2%

10 BYD Song Pro 51,542 2.1%

No. Group
2025 [1Q] 

Sales
Market %

1 BYD 696,162 28.8%

2 Geely 321,779 13.3%

3 SAIC 193,337 8.0%

4 :ŬģƑťόģƑ 156,576 6.5%

5 Tesla 134,607 5.6%

6 Chery 116,425 4.8%

7 Li Auto 92,864 3.8%

8 Xpeng 86,393 3.6%

9 Leap Motor 80,006 3.3%

10 HIMA 79,418 3.3%

62
.2

%
81

.0
%
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1 2 3 4 5 6 7 8 9 10

The NEV sales leaderboard is dominated by affordably priced 
locally -branded products
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2025 [1Q] NEV Leaderboard Position

Note: Retail sales in China. The RMB to EUR exchange rate is 7.56 as of Feb. 5, 2025.
Source: CPCA, Automobility analysis 
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No. Group
2025 [1Q]
ICE Sales Market %

1 VW 596,973 22.1%

2 Toyota 332,656 12.3%

3 Geely 293,285 10.8%

4 Chery 222,520 8.2%

5 Chang 'an 155,729 5.8%

6 Honda 154,172 5.7%

7 Benz 133,667 4.9%

8 SAIC 123,041 4.5%

9 BMW 116,941 4.3%

10 Nissan 109,566 4.0%

Top 10 ICE PV sales in China ξ2025 vs. 2024

àí íGϔ²^ϔ:fk© όàϔ ôí²ϔk©AôàíØĒ
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Note: 1. VW including Audi   2. SAIC including SGMW  3. Benz including Smart  4. BMW including Mini 5. GM excluding SGMW 
Source: CPCA, Automobility analysis

Á Geely, Chery and VW up in a shrinking segment
Á Japanese 3 take substantial declines

No. Group
2024

ICE Sales Market %

1 VW 2,591,575 21.6%

2 Toyota 1,511,360 12.6%

3 Geely 910,318 7.6%

4 Chery 902,649 7.5%

5 Honda 857,614 7.1%

6 Chang 'an 743,432 6.2%

7 Nissan 608,660 5.1%

8 Benz 573,068 4.8%

9 BMW 515,403 4.3%

10 SAIC 501,377 4.2%

5
6.

5
%

2.71 Million in total

81
.0

%

5
9.

1%
82

.7
%

12.00 Million in total
Moved Up vs. 2023 Moved Down vs. 2023 Moved Up vs. 2024 Moved Down vs. 2024 
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The secular shift to NEV completely alters the automotive industry 
competitive landscape
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Note: 1. VW including Audi   2. SAIC including SGMW  3. Benz including Smart  4. BMW including Mini 5. GM excluding SGMW 
Source: CPCA, Automobility analysis

Á>4/5 NEVs sold are locally branded
Á4/10 legacy companies are in both lanes
ÁBYD share pullback likely a near -term inventory adjustment for new model year

2.71 million in total 2.42m in total
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The EV market is very concentrated, and the PHEV segment 
expands rapidly
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Note: The market share of each OEM in the Others category is below 5%. 
Source: Desktop research, Automobility analysis

Competitive landscape in China NEV market, 
breakdown by product types, 2025 [1Q]
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The market share of local and global OEMs has flipped since 2020
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Source: CPCA, Automobility analysis

:ƚƏƽŌǔűǔűǳŌϔ~ģƑņǈĿģƽŌϔ:ƚƏƽģǀűǈƚƑϔƚƑϔ:ŬűƑģόǈϔÕċϔ§ģǀƄŌǔΩ
2020 vs. 2024, by retail sales, thousand units
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In 2024, BYD is now the best -selling automotive group, and Tesla is 
the top -selling US OEM in China
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Note: 1. VW including Audi   2. SAIC including SGMW  3. Benz including Smart  4. GM excluding SGMW
Source: CPCA, Automobility analysis

TOP 15 PV Groups by Retail Sales,
China, 2024
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BYD regains the top position while Geely remains in the top group 
on the performance of its balanced product and brand portfolio
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Note: 1. VW including Audi   2. SAIC including SGMW  3. Benz including Smart  4. BMW including Mini 5. GM excluding SGMW 
Source: CPCA, Automobility analysis

TOP 15 PV Groups by Retail Sales,
China, 2025 [1Q]
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316(6%)

312 (6%)

158(3%)

136(3%)

135 (3%)

133(3%)

132 (3%)

130(3%)

122(2%)

118 (2%)

ICE

NEV

Moved Up vs. last month Moved Down vs. last month 
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In 2024, BYD is the best -selling automotive group, and Tesla is the 
top -selling US OEM in China
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Note: 1. VW including Audi   2. SAIC including SGMW  3. Benz including Smart  4. GM excluding SGMW
Source: CPCA, Automobility analysis

No. Group
2024 

ICE Sales
Market %

ICE YoY 
Growth

2024 NEV 
Sales

Market %
NEV YoY 
Growth

2024
Total Sales

Market %
Total YoY 

Growth

1 BYD 0 0.0% - 3,718,281 34.1% 37.4% 3,718,281 16.2% 37.4%

2 VW 2,591,575 21.6% -9.3% 217,003 2.0% -2.1% 2,808,578 12.3% -8.8%

3 Geely 910,318 7.6% -3.5% 862,933 7.9% 83.8% 1,773,251 7.7% 25.5%

4 Toyota 1,511,360 12.6% -9.1% 56,874 0.5% 38.2% 1,568,234 6.8% -7.9%

5 Chang 'an 743,432 6.2% -24.7% 622,313 5.7% 61.7% 1,365,745 6.0% -0.5%

6 Chery 902,649 7.5% 31.4% 432,556 4.0% 248.4% 1,335,205 5.8% 64.6%

7 SAIC 501,377 4.2% -20.6% 797,119 7.3% 33.6% 1,298,496 5.7% 5.7%

8 Honda 857,614 7.1% -26.5% 23,752 0.2% -32.7% 881,366 3.8% -26.7%

9 GAC 253,150 2.1% -22.1% 436,051 4.0% -15.5% 689,201 3.0% -18.0%

10 Tesla 0 0.0% - 657,102 6.0% 8.9% 657,102 2.9% 8.9%

11 GWM 364,737 3.0% -30.3% 291,859 2.7% 23.2% 656,596 2.9% -13.6%

12 Benz 573,068 4.8% -1.2% 50,110 0.5% -33.2% 623,178 2.7% -4.9%

13 Nissan 608,660 5.1% -11.4% 2,114 0.0% -64.0% 610,774 2.7% -11.9%

14 BMW 515,403 4.3% -14.8% 94,750 0.9% -5.5% 610,153 2.7% -13.5%

15 FAW 360,164 3.0% 2.7% 179,854 1.7% 72.1% 540,018 2.4% 18.6%

16 GM 433,622 3.6% -45.4% 94,387 0.9% 24.6% 528,009 2.3% -39.3%

Overall Domestic Growth +/ - -14.1% +40.7% +5.5%
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BYD regains the top position while Geely remains in the top group 
on the performance of its balanced product and brand portfolio
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Note: 1. VW including Audi   2. SAIC including SGMW  3. Benz including Smart  4. BMW including Mini 5. GM excluding SGMW 
Source: CPCA, Automobility analysis

No. Group
2025 [1Q]
ICE Sales

Market %
ICE YoY 
Growth

2025 [1Q] 
NEV Sales

Market %
NEV YoY 
Growth

2025 [1Q] 
Total Sales

Market %
Total YoY 

Growth

1 BYD 0 0.0% - 696,162 28.8% 18.8% 696,162 13.6% 18.8%
2 VW 596,973 22.1% -3.4% 24,848 1.0% -42.4% 621,821 12.1% -5.9%
3 Geely 293,285 10.8% -13.3% 321,779 13.3% 134.1% 615,064 12.0% 29.3%
4 Toyota 332,656 12.3% 3.6% 11,023 0.5% 78.5% 343,679 6.7% 5.0%
5 Chery 222,520 8.2% 9.0% 116,425 4.8% 230.1% 338,945 6.6% 41.6%
6 SAIC 123,041 4.5% 14.1% 193,337 8.0% 45.9% 316,378 6.2% 31.6%
7 Chang 'an 155,729 5.8% -49.0% 156,576 6.5% 23.4% 312,305 6.1% -27.7%
8 Honda 154,172 5.7% -33.9% 3,442 0.1% 94.2% 157,614 3.1% -32.9%
9 Benz 133,667 4.9% -6.4% 2,292 0.1% -63.2% 135,959 2.7% -8.7%
10 Tesla 0 0.0% - 134,607 5.6% 1.7% 134,607 2.6% 1.7%
11 BMW 116,941 4.3% -22.8% 15,828 0.7% 95.3% 132,769 2.6% -16.8%
12 FAW 86,179 3.2% -11.4% 45,495 1.9% 116.1% 131,674 2.6% 11.3%
13 GWM 75,793 2.8% -18.5% 54,660 2.3% 0.6% 130,453 2.5% -11.4%
14 GAC 47,172 1.7% -32.6% 74,462 3.1% 14.5% 121,634 2.4% -9.9%
15 GM 107,054 4.0% -26.3% 11,178 0.5% 19.9% 118,232 2.3% -23.5%

Overall Domestic Growth +/ - -12.9% +36.8% +5.1%
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Foreign brands have lost 32% share of the Chinese PV market 
since 2020
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ÁShare of local brand PV shipments at 68.1% in 2025 [1Q]
ÁChinese OEMs account for ALL growth in year -over -year performance

China PV Volumes by Brand Origin
(% in terms of share)

China PV Shipments by Brand Origin
2025 [1Q]

Brand 
Origin

Total Volume 
(thousand units)

YoY

Local 4,369 +28.8%

Germany 879 -9.5%

Japan 622 -13.8%

USA 365 -14.3%

2022

56%

44%

2023

65%

35%

2018

68%

32%

2025 
[1Q]

Local 
OEMs

Global
OEMs

44%

56%

2017

42%

58%

39%

61%

2019

36%

64%

2020 2024

41%

59%

2021

47%

53%
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Li Auto and HIMA are the leading Smart EV/ICV players while Xiaomi and 
Xpeng are gaining momentum
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Source: CPCA, Desktop research, Automobility analysis

Top Chinese EV Startups Vs. Tesla Sales Volume, 
Jan. 2024 ξMar. 2025
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Xiaomi debuted its Smart EV, the SU7, in March 2024 and delivered  
200k units within a year
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Source: Desktop research, Automobility analysis

ÁGiven Apple's decision not to produce a vehicle, Xiaomi's efforts are particularly noteworthy
ÁEV technology and ecosystem resources in China are significant factors driving the launch of Xiaomi's 

SU7 project
ÁXiaomi has announced the launch of its second model, the YU7 SUV, slated for mid -2025

Á On the other hand, Xiaomi is set to officially announce its 
flagship vehicle, SU7, on March 28 th 2024. Since its unveiling, 
Xiaomi's vehicle pricing has become a hot trending topic.

Á Lei Jun personally led the project and has pledged to invest 
US$10 billion in autos over a decade , with an ambitious plan 
ǔƚϔľŌĿƚƏŌϔƚƑŌϔƚŤϔǔŬŌϔǴƚǀƇņόǈϔǔƚƽϔŤűǳŌϔģǜǔƚƏģƄŌǀǈϔņŌǈƽűǔŌϔģϔ
brutal ongoing price war. 

Á Xiaomi has successfully obtained a production license 
through cooperation with BAIC when the NEV production 
qualifications being tightened in China . Before the official 
announcement, Xiaomi Auto has invested in several auto 
parts companies through Lei Jun's personal VC . 
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Source: China Automobile Dealers Association, Chinese Ministry of Commerce, Automobility analysis

China Used Car Sales 
2012 ξ2025 [1Q]

Million units

ÁUsed cars down 0.15% in 2025 while new car shipments are up 11.2%
ÁConsumers seek value for money in a period of economic weakness

4.8 5.2
6.1

9.4
10.4

12.4
13.8

14.9 14.3

17.6
16.0

18.4
19.6

4.6

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 
[1Q]

+12% -4%

-9%
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Used car sales in China as a percent of overall transactions is 
generally flat when adjusted for seasonality

àí íGϔ²^ϔ:fk© όàϔ ôí²ϔk©AôàíØĒ

54
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China Vehicle Monthly Shipments vs. Used Car Sales
Jan. 2024 ξMar. 2025

ÁUsed Car transactions in US and EU are >70% of all cars sold ξdriven by size and age of the car PARC
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Chinese car dealers are experiencing a difficult time as power 
shifts towards local NEV OEMs 
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Source: CADA, Automobility analysis

Status of Profitability of Dealers,
China, 2020-2024 H1 

2020 2021 2022 2023 2024H1
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14%
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3%

10%

2023
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5%
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12%

Profit Pools of Chinese Dealers,
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Bill Russo recently joined the China Bizz podcast with Jacob 
zƚŬģƑǈŌƑϔǔƚϔņűǈĿǜǈǈϔω:ģƑϔ§©:ǈϔàǔűƇƇϔ:ƚƏƽŌǔŌϔűƑϔ:ŬűƑģίϊ

FOR FURTHER READING
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Automobility Ltd Founder & CEO Bill Russo recently joined 
the China Bizz podcast with Jacob Johansen to discuss the 
existential question now facing the global automotive 
industry:

ω:ģƑϔ§©:ǈϔàǔűƇƇϔ:ƚƏƽŌǔŌϔűƑϔ:ŬűƑģίϊ

:ŬűƑģόǈϔǈϔĿƚƏƽŌǔűǔűǳŌϔƇģƑņǈĿģƽŌϔűǈϔǈŬűŤǔűƑťϔŤģǈǔήϔAƚƏŌǈǔűĿϔ
brands are no longer following νthey're leading.

Å72% of Chinese consumers now prioritize innovation over 
brand reputation.

ÅChinese automakers are redefining the car experience with 
smart, user -centric features.

ÅThe rise of digital services and AI -powered ecosystems is 
transforming industries.

MNCs must evolve νor risk becoming obsolete. Tune into on 
your favorite platform for the full breakdown.Link to the Podcast: Can MNCs still compete in China 

https://rss.com/podcasts/china-bizz-how-deepseek-will-change-the-game-for-multinationals-in-china/1965425/
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Made -in-China exports maintain a steady pace with rising BYD 
exports

MADE-IN-CHINA IS GOING GLOBAL

58
Source: Desktop research, Automobility analysis

ÁGǹƽƚǀǔǈϔűƑĿǀŌģǈŌņϔľǺϔ͋ή͇ЍϔǳŌǀǈǜǈϔ͈͆̈́͆ϔιͅ×κΩϔǴŬűƇŌϔЁ͍͊ЍϔƚŤϔ:ŬűƑģόǈϔŌǹƽƚǀǔǈϔģǀŌϔk:G
Á9ĒAϔλ͈͌ή͉ЍμϔģƑņϔíŌǈƇģϔλ͌ή͋ЍμϔģĿĿƚǜƑǔϔŤƚǀϔЁ͉͋ЍϔƚŤϔ:ŬűƑģόǈϔ©GċϔŌǹƽƚǀǔǈ
Á~ŌťģĿǺϔk:GϔĿģǀƏģƄŌǀǈϔņƚƏűƑģǔŌϔŌǹƽƚǀǔǈϔģƑņϔ:ŬŌǀǺόǈϔƇŌģņϔűǈϔǴűņŌƑűƑť
ÁKIA joins the top 10 exporting group to hedge its losses in China market

China ICE vs NEV vehicle exports,  
2020 ξ2025 [1Q]

No. OEM Export Share

1 Chery 254k 17.9%

2 BYD 214k 15.1%

3 SAIC 194k 13.7%

4 :ŬģƑťόģƑ160k 11.3%

5 Geely 108k 7.6%

6 GWM 91k 6.4%

7 BAIC 63k 4.4%

8 Dongfeng 55k 3.9%

9 JAC 53k 3.7%

10 KIA 39k 2.7%

Top 10 exporting OEM, 
China, 2025 [1Q]
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Exports continued the strong growth trend in 2025, with significant 
increases to Mexico and the UAE in January and February

MADE-IN-CHINA IS GOING GLOBAL

59
Source: General Administration Of Customs, Automobility analysis

:ŬűƑģόǈϔíƚƽϔ̈́ͅϔ ǜǔƚϔGǹƽƚǀǔϔAŌǈǔűƑģǔűƚƑΩϔ
2025 [1-2]
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31 (3%)
+32%
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-30%

Turkey
33 (3%)
-15%
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58 (6%)
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Export to Russia still dominates, while Brazil, UAE and Belgium 
have significantly expanded in 2024

MADE-IN-CHINA IS GOING GLOBAL

60
Source: General Administration Of Customs, Automobility analysis

:ŬűƑģόǈϔíƚƽϔ̈́ͅϔ ǜǔƚϔGǹƽƚǀǔϔAŌǈǔűƑģǔűƚƑΩϔ
2024

Thousand units / 
Percentage of Total Export / 

YoY Growth
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Saudi Arabia
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Philippines

Turkey

Russia

445 (7%)
+7%

331 (5%)
+107%

280 (4%)
+29%

276 (4%)
+29%

237 (4%)
+106%

195 (3%)
-9%

178 (3%)
-17%

169 (3%)
-2%

134 (2%)
+21%

1,158(18%)
+27%
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EU, Asia and Oceania are the major export markets for NEV

MADE-IN-CHINA IS GOING GLOBAL

61

Note: Former Soviet Union refers to Russia and other countries that were part of the Soviet Union until its dissolution in 1991
Source: Desktop research, Automobility analysis
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12 major Chinese OEMs* have already built over 70 vehicle 
manufacturing plants in 26 countries by 2023

MADE-IN-CHINA IS GOING GLOBAL

62

*Include SAIC, FAW, BAIC, Dongfeng, Geely, BYD, :ŬģƑťυģƑ, GWM, Chery, JAC, JMC, Brilliance Auto
Source: Gasgoo, Automobility analysis
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BYD, Chery and Leap Motor have already announced their localized 
production plan in Europe 

MADE-IN-CHINA IS GOING GLOBAL

Source: Desktop research, Automobility analysis

ÁWith the EU's additional tariffs on Chinese pure electric vehicles implemented in 2024, Chinese car companies have 
adjusted their overseas strategies to seek to avoid high tariffs by localizing production. By then, the leading Chinese car 
companies in the European market will also likely change.

Spain

Hungry

Å Since the B10's debut in Europe in September 2024, Leap 
Motor  and its European partner Stellantis have been 
looking for a suitable site in Europe to build the model. 
The recent news shows that the two companies see 
Spain as the best candidate to produce the B10 electric 
SUV for the European market

Å ĿĿƚǀņűƑťϔǔƚϔ9ĒAόǈϔƽƇģƑΩϔűǔǈϔƽƇģƑǔϔűƑϔàȄŌťŌņΩϔfǜƑťģǀǺϔ
will start production by the end of 2025 , and to reach full 
capacity in 2 -3 years. The plant can eventually produce 12 
different models, mainly mid -large BEVs and PHEVs. 

Å Chery and EV Motors , a Spain automaker, have signed a 
cooperation agreement in April 2024, announcing their 
plan of jointly building a car production base in 
Barcelona, Spain.

Turkey
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MADE-IN-CHINA IS GOING GLOBAL

:ŬŌǀǺϔľŌťģƑϔűǔǈϔťƇƚľģƇűȄģǔűƚƑϔűƑϔ͆̈́̈́ͅΩϔŌǳƚƇǳűƑťϔŤǀƚƏϔϋ§ģņŌϔűƑϔ:ŬűƑģΩϔ
ǈƚƇņϔƚǳŌǀǈŌģǈόϔǔƚϔϋĿǀŌģǔŌņϔűƑϔ:ŬűƑģΩϔľǜűƇǔϔƇƚĿģƇƇǺΩϔǈƚƇņϔǴƚǀƇņǴűņŌό

Source: Desktop research, Automobility analysis

2001-2013
Chery initiated its international expansion in 2001 by exporting vehicles to Syria, marking its 
first entry into overseas markets. Subsequently, Chery expanded its presence in the Middle 
East, establishing production facilities in Iran and Egypt.

2014-2019
Chery was the first Chinese PV manufacturer to establish a production facility in Brazil . 
Opened in 2014, the Chery Brazil plant is its first full -process facility outside China , covering 
stamping, welding, painting, and assembly.

2020-2024
Chery accelerated its global expansion into mainstream markets in Europe and North 
America. Post-2020, the company experienced substantial overseas export growth, achieving 
approximately 100% YoY increases. By December 2023, Chery's vehicles were sold in over 80 
countries , with a global user base exceeding 13 million , including 3.35 million overseas 
users .
- In H1 2023, Chery announced to invest 400M USD in Argentina to expand yearly capacity 

by 100k. In addition, it plans to establish manufacturing plants in Malaysia, Indonesia, 
Thailand to strengthen its presence in Southeast Asia.

- In April 2024, Chery formed a joint venture with Spanish automotive company Ebro EV 
Motors to produce both brand cars at Nissan's former factory in Barcelona .

Omoda , the first Chery model  to be produced in the EU
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In Europe, Chery is introducing Omoda and Jaecoo , with the 
Exlantix brand set to debut fully electric models by early 2025

65

MADE-IN-CHINA IS GOING GLOBAL

Source: Desktop research, Automobility analysis

Á ǈϔƚŤϔ²ĿǔƚľŌǀϔ͈͆̈́͆Ωϔ:ŬŌǀǺόǈϔģƑƑǜģƇϔŌǹƽƚǀǔǈϔǈǜǀƽģǈǈŌņϔͅϔƏűƇƇűƚƑϔǜƑűǔǈϔŤƚǀϔǔŬŌϔŤűǀǈǔϔǔűƏŌ
Á In Europe, Chery is promoting its Omoda and Jaecoo brands, each will launch three SUV models by 2025 across ICE, 

hybrid, and NEV options. Due to EU tariffs, production of the Omoda 5 EV in Spain is delayed until October 2025.
Á Additionally, Chery plans to introduce the Exlantix brand, focused on BEV models, with a debut expected by early 2025
Á To support its localization strategy in Europe, Chery is exploring additional production facilities beyond the upcoming 

Spanish plant, with potential sites in the UK and Italy
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MADE-IN-CHINA IS GOING GLOBAL

BYD's global expansion began with a focus on electric buses, then 
pivoted to PVs as the global EV market surged

Source: Desktop research, Automobility analysis

1995-2009
ǐ9ĒAόǈϔŤűǀǈǔϔƚǳŌǀǈŌģǈϔǈǜľǈűņűģǀǺΨϔBYD Europe B.V. was established in Rotterdam in 1998 for exporting 

BYD batteries to Motorola and Nokia.
ǐIn 2003, 9ĒAόǈϔŤűǀǈǔϔǳŌŬűĿƇŌΩϔǔŬŌϔ^͇ΩϔǴģǈϔǀŌƇŌģǈŌņ. In 2008, Warren Buffet invested in the company 

and its first plug -in hybrid, F3DM, was released. 
ǐIn 2009, BYD and its local partner Alamal operated a CKD assembly plant in Egypt producing the F3 .

2020 -2024
ǐBYD first started EV exports by introducing its flagship EV in Norway.
ǐIn 2022 , BYD signed European distributors for Germany, Sweden, Denmark, France, UK, Spain, etc. 

and accelerated expansion in the Asia -Pacific , announcing entries into Japan, Australia, Thailand, 
India in consecutive months . It launched in South Africa, Kenya in 2023 with its sales network now 
covering all major continents. 
ǐIn 2023, BYD announced plans to build new manufacturing plants in Hungary, Turkey, Mexico and 

Brazil , expanding its global operations.
ǐIn 2024, Uzbekistan and Thailand plants began operations.
ǐBYD is sold in over 400+ cities and 70+ countries

2010-2020
ǐBus operation Expansion : BYD built 5 overseas electric bus factories from 2013 -17 (US, Brazil, UK, 

Hungary, France). 
- For UK, BYD partnered with Alexander Dennis Ltd, ô|όǈϔƇģǀťŌǈǔϔľǜǈϔƏģƑǜŤģĿǔǜǀŌǀ, capturing 80% 

of the UK bus market share
- íŬŌϔfǜƑťģǀǺϔľǜǈϔŤģĿǔƚǀǺϔλ͆̈́͊ͅμϔǴģǈϔ9ĒAόǈϔŤűǀǈǔϔωGċϊϔŤģĿǔƚǀǺϔűƑϔGǜǀƚƽŌή
- 9ĒAόǈϔ~ģƑĿģǈǔŌǀϔŌƇŌĿǔǀűĿϔľǜǈϔŤģĿǔƚǀǺϔλ͆̈́͋ͅμϔin the US starts operation
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BYD enters key European markets through strategic partnerships 
with established distribution groups

Source: BYD Announcement, Desktop research, Automobility analysis

BYD Dealer Partnership in Major European Markets

ǐPartnered with RSA, a renowned Scandinavian car and retail distributor
ǐRSA becomes the sole distributor in Norway of BYD electric passenger cars ģƑņϔǔŬŌϔņűǈǔǀűľǜǔƚǀϔƚŤϔ9ĒAόǈϔŌƇŌĿǔǀűĿϔǳģƑǈϔģƑņϔŌƇŌĿǔǀűĿϔǔǀǜĿƄǈ

ǐPartnered with Louwman , as National Dealer Partner , to build off - line sales network in Netherland

ǐAppointed Nic. Christiansen Group as National Dealer Partner in Denmark
ǐNic. Christiansen Group will be responsible for distribution, sales and service support for BYD products through its dealer network in 

Denmark

ǐPartnered with Pendragon PLC , a leading automotive dealership group in the UK
ǐArnold Clark was confirmed as the sole retailer of BYD models in Scotland
ǐLookers and LSH Holdings are also BYD dealer partners in the UK

ǐPartnered with Reisacher (Munich), Stern Auto (Berlin), Stern Partner (Hamburg), Hedin (Stuttgart), Torpedo (Frankfurt), Senger (Koln) and 
Reiss (Ravensburg)  

ǐIn Sep. 2024, BYD announced its acquisition of German distributor Hedin Electric Mobility

ǐPartnered with BYmyCAR (Paris), Kroely (Strasbourg, Metz, Nancy and Mulhouse), and Bodemer (Rennes) in France 

ǐPartnered with Autotorino , Barchetti , and Intergea (via subsidiaries Theorema and Car Village) in the Italian market, with points of sale in 
Milan, Brescia, Verona, Turin, and Florence

ǐEstablished local sales and aftersales support with three well established automotive distribution groups: Astara , Quadis , and Caetano 
Retail Spain
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BYD is ushering in a new era of "self -production and self -shipping," 
accelerating the expansion of overseas exports

68

MADE-IN-CHINA IS GOING GLOBAL

Source: Xinhua News, Desktop research, Automobility analysis

Á In January 2024, BYD's first chartered vehicle vessel set sail from Shenzhen, a southern city in China, carrying 5,449 
electric vehicles to Europe

Á In October 2024, BYD Changzhou, a new BYD car carrier, was launched in Yantai
Á In the next two years, BYD will gradually launch 7 roll -on/roll -off vessels into operation

BYD EXPLORER NO.1 BYD Changzhou
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MADE-IN-CHINA IS GOING GLOBAL

SAIC's overseas expansion evolved from JV exports, global brand 
acquisitions, to self -owned brands entering developed markets

Source: Desktop research, Automobility analysis

2016 ÅBuick Envision was exported to North America , achieving a breakthrough for China-made 
mid -sized SUVs to enter developed markets

2023 ÅSAIC's overseas sales reached 1.21 million units , making it the only Chinese automaker with 
overseas sales exceeding one million. 

Åà k:όǈϔŤűǀǈǔϔglobal model, MG4 EV , sold 140,000 units overseas annually and became the 
best-selling Chinese new energy vehicle in overseas markets in 2023

2024 Å In 2024, Anji Logistics, a SAIC subsidiary, co- founded the Haitong Taicang Automobile 
Termina l, with an annual throughput of 1.3 million ǜƑűǔǈΩϔǈǜƽƽƚǀǔűƑťϔà k:όǈϔťƇƚľģƇϔƇƚťűǈǔűĿǈ

ÅSAIC MAXUS debuted the eTerron 9, a high-tech, pure electric four -wheel -drive pickup , at 
the Hanover Motor Show in Germany νthe first electric pickup truck from SAIC to be 
exported overseas

Å50 Buick GL10s from SAIC-GM were exported to the Philippines , setting a precedent for the 
export of mid to high -end Chinese -made cars

2001

ÅAcquired intellectual property rights from MG Rover , including the Rover 25, the Rover 75 
and the Rover Powertrain K -series engine in 2004

ÅAcquired MG brand in 2007 through an acquisition of Nanjing Automobile Group
ÅAcquired MAXUS brand through Leyland DAF Vans (LDV) 

2004

Global Exploration

Brand Acquisition
& Integration

Developed Market
Entry & Expansion
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SAIC, the top Chinese OEM exporter in 2023, saw a sharp decline in 
exports due to tariff uncertainties and intensified competition

Source: Desktop research, Automobility analysis

SAIC Overseas Shipment*

(2016-2024, 2025E, thousand units)

Current Presence

- In 2024, SAIC exported 929K units to overseas markets, 
marking a 23.1% YoY decline due to tariff uncertainties in 
the EU, intensified competition among exported products, 
and the effect of oversupply from high export volumes in 
the previous year

- SAIC was the only Chinese OEM in 2023 to top 1 -million -
unit sales overseas . It has products and services in 100+ 
countries.

- SAIC űǈϔƇŌǳŌǀģťűƑťϔ§_ϔľǀģƑņόǈϔglobal presence to help its 
global expansion. MG has sold over 840,000 accumulated 
units globally and has been the top export brand from 
China for the past 5 years. 

- à k:όǈϔ§_͈ϔGċϔhas been launched in more than 80 
counties and won over 30 authoritative awards.

- MG4 EV, has become the best -selling compact EV in 
Europe in 2023, exceeding 200,000 units .

- SGMW will develop the lower -end markets.

*including VW, Maxus and GM

Sales

Outlook (Set in January 2024)

- 2024 overseas sales target: 1.35 million units (68.6% achieved )

- 2025 overseas sales target: 1.5 million units

2020 2021 2022 2023 2024 2025E

390

697

1,017

1,208

929

1,500

+45.8%
-23.1%
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²Ƒϔ ƽǀűƇϔ͌ͅΩϔ͇͆̈́͆Ωϔ:ŬģƑťόģƑϔǜƑǳŌűƇŌņϔűǔǈϔťƇƚľģƇϔǈǔǀģǔŌťǺΩϔǔŬŌϔαċģǈǔϔ
Ocean Plan," targeting 1.2 million annual overseas sales by 2030

MADE-IN-CHINA IS GOING GLOBAL

àƚǜǀĿŌΠό:ŬģƑťυģƑό²ŤŤűĿűģƇόČŌľǈűǔŌΡόAŌǈƄǔƚƽόǀŌǈŌģǀĿŬΡό ǜǔƚƏƚľűƇűǔǺόģƑģƇǺǈűǈ

1. Product Expansion : Aiming to launch at least 60 global products by 2030 , 
developing globally synchronized products tailored to regional differences:
ÅSouth America and the Middle East : Dominated by traditional vehicles
ÅEurope and ASEAN : Focus on new energy vehicles
ÅSouth America, ASEAN, and ANZ : Emphasis on pickups

2. Capacity Expansion: Plans to establish overseas production capacities 
exceeding 500,000 units :
ÅThailand facility : Starts with an initial capacity of 100,000 units, expanding to 

200,000 in the second phase
ÅStrategic Setup : Planning manufacturing bases in Europe and the Americas

3. Brand Development: Mainly featuring the Chang'an brand while also promoting 
DEEPAL and Avatr brands

4. Market Expansion: Accelerating presence in Europe, the Americas, and Asia -
Pacific, aiming to enter over 90% of the global market by 2030 :
ÅLeverage Thailand : As a production base for right -hand drive vehicles 

covering markets such as Australia, New Zealand, the UK, and South Africa.
ÅEurope Strategy : To cover major markets within 2 -3 years, targeting over 

300,000 sales by 2030.
5. Organizational and Talent Development : Establishing a SEA division , a 

European regional headquarters , and potentially regional headquarters in the 
Americas and Africa

íŬŌϔωċģǈǔ Ocean  ÕƇģƑϊϔľǺϔ:ŬģƑťόģƑ

71
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²Ƒϔ§ģǀήϔ͆ͅΩϔ͉͆̈́͆Ωϔ:ŬģƑťόģƑϔƚŤŤűĿűģƇƇǺϔƇģǜƑĿŬŌņϔǔŬǀŌŌϔƏģƁƚǀϔľǀģƑņǈϔ
ξ:ŬģƑťόģƑΩϔAGGÕ ~ΩϔģƑņϔ ǳģǔǀϔűƑϔGǜǀƚƽŌϔ

MADE-IN-CHINA IS GOING GLOBAL

àƚǜǀĿŌΠό:ŬģƑťυģƑό²ŤŤűĿűģƇό ƑƑƚǜƑĿŌƏŌƑǔΡόAŌǈƄǔƚƽόǀŌǈŌģǀĿŬΡό ǜǔƚƏƚľűƇűǔǺόģƑģƇǺǈűǈ

1. Three Major Brands: Set to launch 8 models in Europe over the next 3 
years , starting with the Deepal S07 in May 2025, followed by the Avatr 07
ÅChang'an Brand : Focuses on the mass-marke t, family -oriented 
ǈŌťƏŌƑǔϔǴűǔŬϔƏƚņŌƇǈϔǈǜĿŬϔģǈϔ:ŬģƑťόģƑϔ×̈́͋ϔģƑņϔG̈́͋
ÅDeepal Brand : Targets young consumers , aiming to create a fun, 

tech -savvy , and safe driving experience
ÅAvatr Brand : Positioned as a premium EV brand with cutting -edge 

intelligent driving and stunning design, with models including Avatr 
07, Avatr 11, Avatr 12

2. Service Network: Utilizes a dual -channel model of direct sales and
authorized dealerships . Plans to establish over 1,000 sales and service 
outlets in Europe and hire more than 1,000 local employees

3. Market Expansion: Aims to expand into at least 10 European regional 
markets by the end of 2025
ÅEstablished its first marketing and service subsidiary in Germany in 

2024
ÅStarts from Norway , Denmark , Germany and the Netherlands , and 

then in the UK

Sharing the Future - ͉͆̈́͆ϔ:ŬģƑťόģƑϔGǜǀƚƽŌϔ9ǀģƑņϔGǳŌƑǔ

72

Link to the Event

https://www.youtube.com/watch?v=ERIlW4emHns
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Geely initiates global expansion through strategic acquisitions and 
partnerships

Source: Desktop research, Automobility analysis

2013

2017

2018-2019

Å In 2010, Geely acquired Volvo Cars from Ford for $1.8 billion , a move that granted Geely access to Volvo's advanced safety 
technologies and strong brand reputation , particularly in Europe and North America

Å This acquisition enabled Geely to benefit from Volvo's technological advancements, especially in safety and hybrid 
technologies , which were subsequently leveraged across its other brands

Å In 2013, Geely acquired the London Taxi Company , producer of the iconic London Black Cab, later rebranding it as the 
London Electric Vehicle Company (LEVC)

Å This move not only ŌǈǔģľƇűǈŬŌņϔ_ŌŌƇǺόǈϔƽǀŌǈŌƑĿŌϔűƑϔǔŬŌϔGǜǀƚƽŌģƑϔƏģǀƄŌǔthrough a well -recognized brand but also 
advanced its commitment to green technology and sustainable transport solutions

Å In 2017, Geely acquired a significant stake in Malaysia's Proton , marking a strategic expansion into Southeast Asia
Å This acquisition allowed Geely to tap into Proton's established distribution networks and production capabilities , facilitating 

access to the regional markets
ÅGeely aimed to revitalize Proton by infusing it with new technology and expertise, including sharing platforms and 

powertrains
Å In 2017, Geely acquired a majority stake in Lotus , a renowned British sports car manufacturer
Å This acquisition was part of Geely's strategic push to enhance its portfolio with premium and performance -oriented brands, 

particularly in lightweight construction

Å In 2018, Geely acquired a 9.7% stake in Daimler AG , fostering collaboration in the areas of electric vehicle and autonomous 
driving technologies

Å ņņűǔűƚƑģƇƇǺΩϔǔŬűǈϔƽģǀǔƑŌǀǈŬűƽϔǈǔǀģǔŌťűĿģƇƇǺϔǈǜƽƽƚǀǔŌņϔ_ŌŌƇǺόǈϔģƏľűǔűƚƑǈϔǔƚϔŌnhance its global competitiveness and 
technological capabilities

Å Building on this relationship, in 2019, Geely and Daimler announced the formation of a 50-50 global joint venture to transform 
the Smart brand into a leader in premium electrified vehicles

2010



© Automobility Ltd . 2025 74

MADE-IN-CHINA IS GOING GLOBAL

Geely strengthens its European presence with a versatile multi -
brand strategy

Source: Desktop research, Automobility analysis

Overseas Presence & Strategy

Â Entered the European market in 2019
Â LYNK 01 HEV& LYNK 01 PHEV
Â Share the sales channels and service network 

with Volvo in Europe
Â Sales + Subscription Model

- Customers can choose to rent, lease or buy a 
car for a short period of time

- As of Q3 2022, LYNK exported 23,984 vehicles 
to the European market

- 14,571 vehicles delivered under the innovative 
subscription model

- Over 150,000 "subscription" members
Â Club

- Creative community area, café, cocktail bar, 
and amphitheater.

- Can host DJ shows, pioneering art fairs, cooking 
classes.

- LYNK has opened 10 clubs in the Netherlands, 
Sweden, Belgium, German, Spain and Italy. 

Â Zeekr, introduced by Geely in 2021, represents 
ģƑƚǔŬŌǀϔǈǔǀģǔŌťűĿϔƏƚǳŌϔűƑϔ_ŌŌƇǺόǈϔƇűƑŌǜƽΩϔģűƏűƑťϔ
to strengthen its position in EV sector

Â Zeekr 001 has been e xported to the EU market in
2023

Â Polestar, established as a standalone brand from 
Volvo in 2017, marks another significant step in 
_ŌŌƇǺόǈϔǈǔǀģǔŌťǺϔǔƚϔŌǹƽģƑņϔűǔǈϔƽǀŌǈŌƑĿŌϔűƑϔGǜǀƚƽŌ

Â Have sold more than 10,000 units of vehicles in 
Europe since 2017

Â Achieved 1.5% BEV market share in the European 
market

Â Polestar utilizes direct sales through online 
platforms and dedicated showrooms called 
ωÕƚƇŌǈǔģǀϔàƽģĿŌǈϊ
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Digital companies are disrupting the traditional automotive value 
chain and the pace of disruption is accelerating

THE RISE OF INTELLIGENT CONNECTED VEHICLES

76
Source: Automobility analysis

Service Sales &
Distribution 

Marketing Manufacturing Sourcing Product 
Development

R&D

Future Mobility Value Chain

Intersection between the Automotive and 
Internet Service Value Chains forms the 
New Mobility Value Chain

ILLUSTRATIVE

Traditional Automotive Value Chain
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In the past 60 years, mobile computing has reshaped both the 
computer and phone, but cars and trucks look the same

THE RISE OF INTELLIGENT CONNECTED VEHICLES

77
Source: Automobility Analysis

Phone

Computer

Car

~10,000-100,000x
improvement in 
bandwidth and speed.
Exponential Change

~100,000x improvement in 
compute power vs Apollo 
11 moon landing.
Exponential Change

More electronics 
but only incremental 
form factor innovation and 
powered with a 19 th

century propulsion 
technology
Incremental Change

Truck

1990s       20201960s
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Electronics & software cost and sophistication have risen steadily 
while form factor only changed superficially

THE RISE OF INTELLIGENT CONNECTED VEHICLES

78
Source: Automobility Analysis

Electronics & Software as % of Total Car Cost

1980 2000 2020 Beyond 20251960

10%

20%

35%

3%

2025: 42%

Simple Circuits . 
(Radio, Headlights, 12V 

battery, Taillights.)

Power Windows, Braking 
Systems, Cassette Players

(Digital Displays, Engine 
Control, Anti -lock brakes)

Consumer Electronics 
Influenced

(GPS, Cruise Control, 
Bluetooth, Power Steering, 

ESC, EPB, Airbags, 
Diagnostics, LCD displays)

ADAS+Infotainment
(Camera, Radar, USS, Lidar,

OBC, PTC, BMS)

Step Change 
~70% for EVs 
~50% for Full Hybrids

?
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The Traditional Automotive supply chain faces disruption from 
emerging Tier 0.5 integrators as vehicles get smarter

THE RISE OF INTELLIGENT CONNECTED VEHICLES

79
Source: Automobility analysis

Traditional Tier 1

Traditional Tier 2

Deeply collaborate with 
downstream aggregators 
on smart platform 
development

Å Provide required parts to 
OEMs

Í Involved in R&D with OEMs

Provide support on 
hardware and software

Smart Solutions 
integrator across 
multiple domains
(in, around, beyond 
vehicle)

Traditional Supply Chain Smart Supply Chain

Chip makers Software /  Tech solution  
provider

Smart Tier 0.5

Physical Digital

Old Game Players New Game Players
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Roles in the Smart Supply Chain and the emergence of new Smart 
Tier 0.5 players

THE RISE OF INTELLIGENT CONNECTED VEHICLES

80
Source: Automobility analysis

Player Type Role

Demand 
Aggregator

Service providers that aggregate demand from smart device users 
with software -based platforms

Software /  Tech 
solution  provider

Tech companies with specialized know -how in unlocking services 
revenue from IoT device, typically in partnership with demand 
aggregators and smart device makers

Chip Makers
Semiconductor manufacturers that provide active and passive 
integrated circuits for products with embedded electronics

Smart Tier 0.5
Emerging players who can integrate software and hardware to 
provide value -added solutions to mobility -related problems 

Traditional 
Manufacturers

OEMs, tier 1 and tier 2 suppliers providing components, system, and 
vehicle hardware
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kƑǔŌǀƑŌǔϔŬģǈϔƽŌƑŌǔǀģǔŌņϔŌǳŌǀǺϔģǈƽŌĿǔϔƚŤϔƽŌƚƽƇŌόǈϔƇűŤŌϔűƑϔ:ŬűƑģΩϔ
deeply influenced their requirements and expectations

THE RISE OF INTELLIGENT CONNECTED VEHICLES

81
Source: CNNIC, Automobility analysis

Scale and Penetration of Internet User, 
by application, China, Dec. 2024

Million People

Total Population Internet User Online Message
Wechat

Mobile Payment
Ali Pay

Online Shopping
Taobao

Food Delivery
Meituan

Ride Hailing
Didi

Medical Service
Dingxiang

%

1,408

1,108 1,081 1,028 974

592 539
418

79% 77% 73% 69%

42% 38% 30%
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:ŬűƑģόǈϔǈĿģƇŌϔģƑņϔņűťűǔģƇϔŌĿƚƑƚƏǺϔűǈϔǔǀģƑǈŤƚǀƏűƑťϔǔŬŌϔľǜǈűƑŌǈǈϔ
model and accelerating technology commercialization

THE RISE OF INTELLIGENT CONNECTED VEHICLES

82
Source: Automobility analysis

Three Waves of Disruption

Á Asset light access to app -based mobility 
services

Automobility 1.0
(2010-2018)

ω²Ƒ-AŌƏģƑņϔ§ƚľűƇűǔǺϊ

Á New Energy propulsion  

Á ADAS (L2 & L3)

Á Embark  on building   Ecosystem

Automobility 2.0
(2019-2025)

ωàƏģǀǔϔGċδk:ċϊ

Á Purpose -bult user -centric designs

Á Big Data monetization based on mobility 
pattern

Á ω^ǜƇƇϔàǔģĿƄϊϔkƚ§ϔGĿƚǈǺǈǔŌƏ

Á High utilization of fleet -based vehicles

Automobility 3.0
(Beyond 2025)

ω ǜǔƚƑƚƏƚǜǈϔ§ƚľűƇűǔǺϔƚƑϔAŌƏģƑņϊ

Mobility  as a Service

Electrification     + Intelligent Connected Vehicles (ICV  - L2 & L3)

AMOD (ICV - L4 & L5)   Form Factor Innovation

Today
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:ŬűƑģόǈϔĿƚƏƽŌǔűǔűǳŌϔƇģƑņǈĿģƽŌϔĿģƑϔľŌϔťǀƚǜƽŌņϔűƑǔƚϔǔǴƚϔņűǈǔűƑĿǔϔ
types and five sub -categories

THE RISE OF INTELLIGENT CONNECTED VEHICLES

83
Source: Automobility analysis

Physical Digital

Old Game Players New Game Players

Hardware Players Smart EV/ICV Players 

Smart EV Makers
Á Digitally -native DNA
Á Disruptors and pioneers in the 

new game

4

5
Smart Device Makers
Á Experienced  smart  device  

makers  getting in the  smart  EV 
game

POEs
Á Agile in the new game
Á Ambitious expansion 

into overseas markets

SOEs
Á Slow in response to the 

new game
Á Support from government
Á Relatively rich in global 

resources

Central SOEs

Local SOEs

EV Disruptors
Á Hardware/EV 

technology innovation
Á Vertical integration

3

2

1
1a

1b
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The Internet of Mobility [IoM] world is highly embedded in the 
expanding digital ecosystem

THE RISE OF INTELLIGENT CONNECTED VEHICLES
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Source: Automobility analysis
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Data and software are key enablers to capture growth opportunities 
in personalized mobility

THE RISE OF INTELLIGENT CONNECTED VEHICLES

85
Source: Automobility analysis

Á Collect data on driver, 
vehicle and surroundings

Á Upload to the cloud

Á Analyze data collected
Á Draw business insights 

from the data

Data Enabled 
Services

Software
(Analytics)

Hardware
(Sensors)

Á User-centric: Provide 
personalized services 
to customers

Predictive 
Maintenanc e

Usage 
based 
insurance

Location 
based 
services

Dynamic 
routing

Autono
mous 
Driving

On-demand 
Mobility

ILLUSTRATIVE

CORE FRINGE
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Different types of data will be collected and monetized through 
various use cases

THE RISE OF INTELLIGENT CONNECTED VEHICLES
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Source: Automobility analysis

Vehicle Data User Data Environment Data

Á Vehicle basic data
Á Vehicle status data
Á Vehicle control data

Á User personal data
Á Drive behavior data
Á Application usage data

Á Natural environment data
Á Driving environment data
Á V2X sensing data

Internal Data Use Case

Repeat purchase 
from data driven 
CRM & Insight

Residual/resale 
value optimization

Warranty 
avoidance Subscriptions

Product 
improvement

After -sales 
service

Maximizing retail 
transactions

External Data Use Case

Remote Disable 
Support

Crash/Incident 
Reconstruction

Fleet 
management

UBI/Insurance 
service

Predictive 
Maintenance

Intelligent 
recommendation
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The technology feature is becoming a norm in vehicles in China 
and considered as must -have by consumers

THE RISE OF INTELLIGENT CONNECTED VEHICLES
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Á Significant adoption of smart features and a shift toward technologically advanced and safer vehicles
Á The penetration rates of smart features such as connectivity, touchscreen controls, and Over -the -Air (OTA) updates 

increased by more than 35%
Á The penetration of active braking, lane -keeping assistance systems, and Adaptive Cruise Control (ACC) has increased by 

over 20%.

0%

10%

20%

30%

40%

50%

60%

70%

80%

2020 2021 2022 2023

Internet of Vehicles

Voice recognition control

Large-size central control screen

OTA online upgrade

Active braking

Full LCD instrument panel

Lane keeping assist system

ACC adaptive cruise control

Automatic parking

Assisted driving chip

+35%

+20%

+20%

Source: Autohome, Automobility analysis
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Legacy premium/luxury auto brands are losing their appeal in 
China market

THE RISE OF INTELLIGENT CONNECTED VEHICLES
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Source: Desktop Research, Automobility analysis

Retail Sales of Legacy Premium/Luxury Brands,
2024

Units / YoY growth

Porsche Mercedes -
AMG

Bentley Maserati Ferrari Rolls 
Royce

Lamborghini Aston 
Martin

Alfa 
Romeo

McLaren

-35.2%
52,408

-31.5%
11,670

-19.6%
2,799

-69.3%
1,310

-22.8%
924

-37.8%
824

-31.7%
572

-31.4%
365

-59.2%
272

-81.3%
41

Å Porsche , regarded as a bellwether for luxury brands in China, is facing a 
significant sales decline , with a 42% year-over -year drop in Q1 2025

Å In response to mounting pressure from falling sales and shrinking 
margins, Porsche has reduced its dealer network in China by 1/3

Å íŬűǈϔĿƚƑǔǀģĿǔűƚƑϔǀŌŤƇŌĿǔǈϔÕƚǀǈĿŬŌόǈϔstruggle to adapt to shifting 
consumer preferences . The Taycan ǴģǈϔǔŬŌϔľǀģƑņόǈϔƇŌģǈǔϔƽƚƽǜƇģǀϔ
series in 2024 , further burdened by a recent large -scale recall related 
to battery safety concerns.
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Chinese consumers favor local brand, especially BYD as first 
choice in NEV except for luxury car owners

89
Source: Desktop research, Automobility analysis

ÁChinese brands are now the top choice for NEV replacements across most brand owners. Only MNC 
luxury owners show equal preference for multinational and Chinese NEV brands

ÁBYD and Tesla stand out as the top choices for NEV replacements among different segments of brand 
owners

THE RISE OF INTELLIGENT CONNECTED VEHICLES

Favorable Brand of Local Brand Car 
Owner when Switching to NEV

Favorable Brand of Foreign Brand 
Car Owner when Switching to NEV

Favorable Brand of Luxury Car 
Owner when Switching to NEV
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BYD dominates the NEV market with a full range of brands and 
very well -equipped vehicles across a range of price points

90
Source: Desktop research, Automobility analysis

Exterior

Interior

Price RMB 1,680,000
EUR ~218k

U9Qin L

RMB 99,800 η139,800
EUR ~13-18k

RMB 289,800 η352,800
EUR ~38-46k

Leopard 5

Fang Cheng Bao

D9

RMB 335,000 η460,000
EUR ~44-60k

1 EUR = 7.7 RMB

THE RISE OF INTELLIGENT CONNECTED VEHICLES
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Smart EV players are redefining premium as digital experience 

91
Source: Desktop research, Automobility analysis

RMB 800,000+ 
EUR 103k+

ET9

RMB 409,800 η439,800
EUR ~53-57k

L9 M9

RMB 469,800 η569,800
EUR ~61-74k

SU7

RMB 215,900 η299,900
EUR ~28-39k

1 EUR = 7.7 RMB

Exterior

Interior

Price

THE RISE OF INTELLIGENT CONNECTED VEHICLES
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Xiaomi aims to appeal to consumers with high performance, 
stylish, competitively priced EV

92
Source: Desktop research, Automobility analysis

THE RISE OF INTELLIGENT CONNECTED VEHICLES

Xiaomi SU7

Launch time:  2024/3
RMB: 215,900 ~ 299,999

ÅXiaomi officially announce its 
flagship vehicle, SU7, on March 
28th. A C-class luxury technology 
sedan.

ÅXiaomi's Human x Car x Home 
ŌĿƚǈǺǈǔŌƏόĿƚƑƑŌĿǔǈόđűģƚƏűυǈόkƚíό
ŌĿƚǈǺǈǔŌƏόǴűǔŬόǳŌŬűĿƇŌυǈόǈƏģǀǔό
cockpit terminals. 

Key features:
ǐXiaomi SU7 is equipped with a 16.1 inch, 3K ultra -clear central control screen, a 

large 56-inch HUD, and a rotating dashboard. It has two NVIDIA Orin high -
performance chips, one LiDAR, eleven high -definition cameras, three millimeter -
wave radars, and twelve ultrasonic radars.

ǐSelf-developed HyperEngine V6/V6s, and HyperEngine V8s; Self-developed CTB 
Integrated Battery technology featuring battery integration efficiency of 77.8%, the 
highest of CTB batteries worldwide.
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Huawei set up HIMA (Harmony Intelligent Mobility Alliance) to 
develop intelligent vehicle together with its OEM partners

93
Source: Desktop research, Automobility analysis

THE RISE OF INTELLIGENT CONNECTED VEHICLES

Under HIMA, Huawei involves in vehicle definition, key components and solutions , as well as sales and marketing
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With excellent cabin experience and rich digital features, AITO M9 
has enjoyed great success after launching 

94
Source: Desktop research, Automobility analysis

THE RISE OF INTELLIGENT CONNECTED VEHICLES

AITO M9

Launch time:  2023/12
(Facelift in 2025/3)

RMB: 469,800 ~ 569,800

ÅAITO M9 is a flagship large SUV from 
the AITO brand, a collaboration 
between Huawei and Seres, currently 
available in both extended -range and 
pure electric versions

ÅM9 combines cutting -edge 
technology, luxurious design, and 
strong performance, making it a 
competitive option in the premium 
SUV market

Key features:
ǐThe cabin features a triple -screen layout (12.3-inch instrument panel, 15.6 -inch 

central screen, and 16 -inch co -pilot entertainment screen) and integrates Huawei's 
HarmonyOS 4.0 for seamless connectivity.

ǐAdvanced features include Huawei ADS 2.0 autonomous driving equipped with 
ultra sensing system (1 lidar, 7 millimeter -wave radars, 12 ultrasonic radars and 11 
high-definition cameras)

ǐZero-gravity seats , and a premium HUAWEI SOUND audio system
ǐThe M9 boasts intelligent lighting systems, including adaptive matrix headlights 

and a 100+ inch projection display , enhancing both safety and entertainment
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Inspired by Tesla, Smart EV brands are seeking to capture value 
through direct B2C relationships

THE RISE OF INTELLIGENT CONNECTED VEHICLES
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Traditional Dealership

Mode 1

All customer -facing 
functions managed by 
dealer ξwith sharing of cost 
and profits with OEM

Traditional OEMs

Sales Agent
(commission based on a 

fixed percentage of the sales price)

Mode 3

In-store dealmaking, delivery and 
service functions managed by 
dealer with OEM focused on 
customer attraction & retention 
roles

Hybrid Model Smart EV Makers

Direct Sales

Mode 2

All customer facing roles 
managed by Smart EV OEM 
with retention of all revenues 
and high investment burden
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Automotive dealers and service providers must assess the impact 
of the shift from ICE to Smart EV to unlock new revenue streams

THE RISE OF INTELLIGENT CONNECTED VEHICLES
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Notes: Dedicated short-range communication (DSRC), Cellular Vehicle-to-Everything (C-V2X)  
Source: Automobility analysis

The Smart EV era creates new opportunities to derive revenues from services
linked to Intelligent Connectivity and user -centric features of the vehicle

Traditional Vehicle (ICE) Software Defined Vehicle (SDV)
Intelligent Connected 
Vehicle (ICV)

Vehicle connectivity Not connected
Embedded wireless telematics 
(DSRC)

Cloud -enabled 
intelligence (C -V2X)

Relevant electronics
Simple Circuits/ Power 
Windows, Braking Systems, 
Cassette Players 

Consumer Electronics Influenced 
ADAS, Autonomous 
Driving

Revenue streams for 
car dealers

Sales of vehicles, financing, 
leasing and after -sales 
services

Mostly from the sales of vehicles 
and related after -sales services, 
partially from software of the 
vehicles

Recurring revenues from 
mobility related services, 
and user-centric types of 
services 
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9űƇƇϔØǜǈǈƚϔǴģǈϔǀŌĿŌƑǔƇǺϔűƑǔŌǀǳűŌǴŌņϔľǺϔ9ƶǀǈŌƑϔƚƑϔωČŌǈǔŌǀƑϔĿģǀϔ
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Link to the Full Article

Á The foreign brands have lost so much . And the 
loss is across the board ήϔkǔόǈϔƑƚǔϔƚƑŌϔľǀģƑņήϔkǔόǈϔģƇƇϔ
of them. The leaders of the Western auto 
űƑņǜǈǔǀǺϔņűņƑόǔϔǈŌŌϔǔŬŌϔǈŌǀűƚǜǈƑŌǈǈ

ÁΪűǔόǈϔƑƚǔϔģľƚǜǔϔŬƚǴϔƏģƑǺϔǜƑűǔǈϔǺƚǜϔǈŌƇƇΩϔűǔόǈϔģľƚǜǔϔ
how you can generate revenue from the use of 
your products . You can take a car like the Xiaomi 
àô͋ΩϔǴŬűĿŬϔǴģǈϔƇģǜƑĿŬŌņϔűƑϔ͈͆̈́͆ήϔkǔόǈϔņűǈǀǜƽǔűǳŌϔ
because Xiaomi understands how to monetize a 
service platform with hundreds of millions of 
users.

ÁΪA smart car is a different kind of smartphone, 
where they can interact with users in their daily 
livesήϔíŬģǔόǈϔǴŬģǔϔŬģǈϔĿŬģƑťŌņΪ

ÁΪBut in China, people want a smartphone on 
wheelsήϔ ƑņϔƚƑĿŌϔǺƚǜϔǈŌŌϔǴŬģǔϔűǔϔűǈΩϔǺƚǜϔņƚƑόǔϔ
ǴģƑǔϔǔƚϔľǜǺϔģϔĿģǀϔǔŬģǔϔűǈƑόǔΪ

https://borsen.dk/nyheder/pleasure/vestlig-bilindustri-ma-forsta-den-korende-smartphone-eller-blive-kort-bagud
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President Trump announced 25% tariffs on vehicles not produced in the 
United States

HEADLINE NEWS

Vehicle origin as % sales in the U.S.
2024

99
Source: Desktop Research, Automobility analysis

Á Tariff exemptions under USMCA would be stay in effect, leaving Japan, Korea and Germany as biggest victims.
Á The tariff announcement has caused several automakers, including Audi and Jaguar Land Rover, suspending their 

deliveries to the U.S. In a meeting with El Salvador's president, Trump implies the auto tariffs could be suspended to 
give automakers some time to rearrange their supply chains. 

Mexico

Korea

Japan

Canada

Germany

2,962

1,536

1,377

1,065

447

53.4%

16.2%

8.6%

8.2%

7.2%

U.S.

Mexico

Korea

Japan

Canada

2.7%

Germany
3.7%

Others

Top 5 by vehicle volume imported by the U.S.
Thousand units, 2024
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China has emerged as the true target the U.S. tariff war

HEADLINE NEWS

100
Source: Desktop Research, Automobility analysis

Á Trump is clearly following his maximum -pressure tactics of the first administration in exchange for negotiating 
leverage, however this time its more complicated

Time U.S. China

Mar. 3 / 
Mar. 4

Å Imposing additional 
tariff by 10%

Å Imposing additional tariff 
by 10%

Apr. 2 / 
Apr. 4

Å Imposing 34%
reciprocal tariffs

Å Imposing 34% additional 
tariff

Å Rare earth export controls
Å Entity listings and sanctions
Å Antitrust and anti -dumping 

investigations
Å Suspension of agricultural 

import qualifications

Apr. 8

Å Increasing tariffs. from 
34% to 84%

Å Revised the treatment 
of low -value imports

Å Increasing tariffs. from 34% 
to 84%

Å Further entity listings and 
sanctions

Apr. 10
Å Increasing tariffs to 

125%
Å Increasing tariffs to 125%

Å The Trump administration's tariff war officially 
started in April, implementing a benchmark tariff 
rate of 10% for all countries , and imposing 
reciprocal tariffs on some countries with large trade 
surpluses. 

Å On April 10, the United States announced a 90-day 
suspension of reciprocal tariffs on most countries, 
but the base tariff of 10% retained . 

Å The only exception is China , who is actively fighting 
back. US reliance on products exists in multiple 
industries: 
Â 90% of the microwaves imported
Â 80% of the smartphones

Â ͉͋ЍϔƚŤϔǔŬŌϔĿŬűƇņǀŌƑόǈϔǔƚǺǈ
Â 66% of the laptops

Å The U.S announced on April 13 that it would exempt 
125% of reciprocal tariffs on about 20 goods 
originating in China, mostly electronic products
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Progress on tariff negotiations between EU and China,  price commitments 
are expected to replace previous additional tariffs

HEADLINE NEWS

101
Source: Desktop research, Automobility analysis

Á Previous minimum price deals agreed by the EU have been for homogenous commodities, rather than complex 
products such as vehicles. The main obstacles to the previous negotiations were that the EU wants to negotiate 
separately with auto companies to establish a mechanism to control export volumes and prices, while the Chinese 
expecting to reach a package agreement by the Chamber on behalf of auto companies.

Å On April 8, China and the EU launched a new round of 
negotiations on the price commitment to replace the 
BEV tariffs and reportedly made technical progress.

Å The price commitment solution was proposed by the 
Chinese auto industry on August 24. The previous anti -
dumping duty dispute over Chinese photovoltaic 
products exported to EU in 2013 was also ended by a 
price commitment.

Å The main concern of the EU was the enforceability of 
the price commitment , while the Chinese have 
previously warned against separate talks with EV 
makers to achieve unjust conditions.
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Preview of Shanghai Auto Show 2025

SHANGHAI AUTO SHOW PREVIEW

103
Source: Desktop research, Automobility analysis

Date Category Time

Apr. 23 - 24 Media 9 ξ18

Apr. 25 - 26
Trade 
visitors

10 ξ19

Apr. 27 - May 
1

Public & 
Trade 
visitors

10 ξ19

May 2 10 - 15
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Preview of Shanghai Auto Show 2025 ξmust -see models (1/2)

SHANGHAI AUTO SHOW PREVIEW

104
Source: Desktop research, Automobility analysis

Toyota BZ7
(Hall 8.1)

NIO Firefly 
(Hall 7.1)

Xiaomi SU7 Ultra 
(Hall 6.2)

Leapmotor B01
(Hall 6.2)
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Preview of Shanghai Auto Show 2025 ξmust -see models (2/2)

SHANGHAI AUTO SHOW PREVIEW
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Source: Desktop research, Automobility analysis

Zeekr 9X
(Hall 6.1)

VW ID. ERA
(Hall 5.1)

AUDI E5 Sportback
(Hall 5.1)

HIMA MAEXTRO S800
(Hall 5.2)




















