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New models to drive NEV sales in 3Q after a solid Jun  

 

 

Fourteen Chinese NEV makers/brands including BYD, Great Wall, NIO, 
Xpeng, Li Auto, Leapmotor, Xiaomi, HIMA, Galaxy, Zeekr, Aion, Voyah, 
Deepal and Avatr reported their Jun 2025 sales volumes on 1 Jul 2025. Total 
NEV sales volume combined rose 27% YoY (ranging from -24% to +224%) 
and remained flat MoM (ranging from -20% to +19%) last month. 

 Li Auto missed, Xpeng and NIO in line. Li Auto’s Jun deliveries fell 
11% MoM to about 36,000 units, driving its 2Q25 sales volume up by 
20% QoQ to about 111,000 units, but still missing our previous forecast 
by about 13,000 units. Li Auto’s Jun deliveries were dragged by its sales 
system adjustment coupled with consumers’ hesitation to wait for some 
upcoming attractive new models. 

Xpeng’s Jun deliveries surged 224% YoY and 3% MoM to about 35,000 
units, driven by the sales ramp-up of the Mona M03 Max. Its 2Q25 sales 
volume rose 10% QoQ to 103,000 units, in line with its previous guidance 
range. We believe the G7 equipped with its self-developed AI chip 
(Turing), which is to be launched on 3 Jul, could be key to the company 
in 3Q25. Its cannibalization with the P7+ and G6, as well as the 
competition with the Xiaomi Yu7 deserve more attention. 

NIO’s Jun deliveries rose 7% MoM to about 25,000 units, mainly driven 
by the NIO brand. Its 2Q25 sales volume rose 71% QoQ to 72,000 units, 
hitting the lower end of the previous guidance range, thanks to the 
facelifted ES6 and ET5, as well as the contribution from Firefly brand. 
The company has been streamlining its organizations and personnel 
across the three brands to reduce resource waste. The actual outcome 
could be less ideal than management’s expectation, in our view. 

 BYD destocking, Geely raised FY25 target, Leapmotor hit a record 
high. BYD’s wholesale volume remained largely flat MoM at 378,000 
units in Jun, which may indicate an inventory reduction of about 50,000 
units last month, based on our calculations. Although the “618” 
promotion expired on 30 Jun, we expect discounts to continue in 3Q25. 
Wholesale volume of Geely’s Galaxy brand surged 202% YoY and fell 
11% MoM to about 90,000 units in Jun, which may indicate an inventory 
reduction of 7,000-8,000 units at dealers based on our calculations. 
Geely lifted its full-year sales target to 3mn units from 2.71mn units on 1 
Jul, higher than our prior forecast of 2.8mn units. Geely’s total sales 
volume rose 47% YoY to 1.4mn units in 1H25. Leapmotor’s wholesale 
volume rose 7% MoM to about 48,000 units in Jun, a record high again. 
Leapmotor announced a carbon dioxide credits transfer agreement in 
the EU and UK with Stellantis on 1 Jul with a maximum consideration of 
RMB1.5bn in FY25, which could be another positive catalyst. 

 NEV retail sales volume to rise 29% YoY in 1H25. We project NEV 
retail sales volume in Jun 2025 to rise 28% YoY and 10% MoM to about 
1.06mn units, with NEV market share at 51-52%. We expect several 
high-profile new NEVs to start deliveries in Jul, including the Xiaomi Yu7, 
Xpeng G7 and Li i8, which may push NEV market share increases. We 
project Tesla’s retail sales volume in China to fall 10% YoY and 3% QoQ 
to about 132,000 units in 2Q25. Tesla may count on a new 6-seat Model 
Y, coupled with higher promotions in a bid to boost sales in China in 
2H25, in our view. 
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Stocks Covered: 

Name Ticker Rating 
TP 

(LC) 

Li Auto LI US BUY 33 

Li Auto 2015 HK BUY 131 

NIO NIO US HOLD 4 

NIO 9866 HK HOLD 31 

Xpeng XPEV US BUY 28 

Xpeng 9868 HK BUY 110 

Geely 175 HK BUY 24 

GWM 2333 HK BUY 14 

GWM 601633 CH BUY 27 

BYD 1211 HK BUY 470 

BYD 002594 CH BUY 440 

GAC 2238 HK BUY 3.6 

GAC 601238 CH BUY 10 

Leapmotor 9863 HK BUY 72 

Yongda 3669 HK BUY 3.2 

Meidong 1268 HK BUY 3.2 

Tuhu 9690 HK BUY 21.5 

Minth 425 HK BUY 26 

EVA 838 HK BUY 1.3 

Source: Bloomberg, CMBIGM 
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NEV sales volume for selected OEMs/brands 

 

 

 

Units Jun 2025 YoY % MoM % YTD YTD YoY % 

BYD 377,628  11.0% 0.2% 2,113,271  31.5% 

Great Wall 36,405  39.8% 2.8% 163,677  24.0% 

NIO 24,925  17.5% 7.3% 114,150  30.6% 

Li Auto 36,279  -24.1% -11.2% 203,938  7.9% 

Xpeng 34,611  224.4% 3.2% 197,189  279.0% 

Xiaomi 25,500  110.0% -9.0% 157,967  467.7% 

Zeekr 16,702  -16.9% -11.7% 90,740  3.3% 

Galaxy (incl. Geometry) 90,222  201.8% -11.4% 548,408  232.0% 

Leap 48,006  138.6% 6.5% 221,664  155.7% 

Aion 27,848  -20.5% 4.0% 152,264  -14.2% 

Voyah 10,053  82.5% 0.3% 56,128  84.8% 

Deepal 29,893  79.4% 17.1% 143,236  70.8% 

Avatr 10,153  116.9% -20.5% 58,453  101.4% 

HIMA 52,747  14.3% 18.7% 211,694  10.1% 
 

Source: Company data, CMBIGM estimates 
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Figure 1: BYD’s monthly NEV wholesale volume 

 

Source: Company data, CMBIGM  

Figure 2: Galaxy’s monthly NEV wholesale volume 

 

Source: Company data, CMBIGM 

 

Figure 3: NIO’s monthly delivery 

 

Source: Company data, CMBIGM  

Figure 4: Li Auto’s monthly delivery 

 

Source: Company data, CMBIGM 

 

Figure 5: Xpeng’s monthly delivery 

 

Source: Company data, CMBIGM  

Figure 6: Leapmotor’s monthly wholesale volume 

 

Source: Company data, CMBIGM 
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Figure 7: HIMA’s monthly delivery 

 

Source: Company data, CMBIGM 

Figure 8: Xiaomi’s monthly delivery 

 

Source: Company data, CMBIGM 

 
 
Figure 9: Great Wall’s monthly NEV wholesale  

 

Source: Company data, CMBIGM  

Figure 10: Zeekr’s monthly delivery 

 

Source: Company data, CMBIGM 

 
 
Figure 11: Aion’s monthly wholesale volume 

 

Source: Company data, CMBIGM  
 

 

Figure 12: Deepal’s monthly wholesale volume  

 

Source: Company data, CMBIGM 
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Figure 13: Avatr’s monthly delivery  

 

Source: Company data, CMBIGM 

Figure 14: Voyah’s monthly wholesale volume 

 

Source: Company data, CMBIGM 
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