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Nine out of 11 NEV makers hit record-high sales

Eleven Chinese automakers including BYD, Great Wall, NIO, Xpeng, Li Auto,
Xiaomi, Zeekr, Aion, Deepal, Leapmotor and HIMA reported their Dec 2024 sales
volumes on 1 Jan 2025. Total sales volume combined rose 54% YoY (ranging
from +2% to +128%) and 5% MoM (ranging from -11% to +51%) last month. Nine
out of the 11 automakers achieved record-high sales volume in Dec 2024.

B Li Auto and NIO in line, Xpeng beat. Li Auto delivered about 59,000 units
(+20% MoM, +16% YoY) in Dec, a record high. Its 4Q24 deliveries reached
159,000 units, slightly lower than its prior guidance of 0.16-0.17mn units,
mainly due to lower-than-expected deliveries in Nov. It appears to us that Li
Auto did not push sales at the end of Dec, as its retail sales volume of the first
22 days accounted for 71% of its total deliveries last month. We still expect Li
Auto’s FY25 sales volume to rise 32% YoY to 0.66mn units, driven by the L6
and brand-new BEV models.

NIO’s deliveries rose 51% MoM to about 31,000 units in Dec, the highest in
history. Its 4Q24 total deliveries reached 73,000 units, in line with its guidance
of 72,000-75,000 units. The deliveries of the Onvo L60 exceeded 10,000 units
in Dec. Sales volume of the NIO brand rose 33% MoM to about 21,000 units
last month, mainly due to higher incentives related to NOP+ and BaaS, based
on our channel checks. NIO targets to double its sales volume to about
0.44mn units in 2025, which could be a bit too aggressive. We expect its
FY25E sales volume to rise 62% YoY to 0.36mn units, taking sales
contribution from the ET9, Firefly and new Onvo models into account.

Xpeng delivered a record high of almost 37,000 units (+19% MoM, +82%
YoY) in Dec with over 15,000 units from the Mona M03 and over 10,000 units
from the P7+. That resulted in its 4Q24 deliveries being slightly higher than
its prior guidance of 87,000-91,000 units. We believe the initial success of the
Mona M03 and P7+ could help Xpeng better understand its target customers’
needs and increase the chance of success for its four brand-new models
(including its first EREV model) in 2025. We project Xpeng's FY25E sales
volume to more than double YoY to 0.39mn units.

B BYD, Great Wall, Deepal, Leap, Zeekr and Xiaomi hit all-time highs.
BYD’s PV wholesale volume rose slightly MoM to about 0.51mn in Dec,
leading toits full-year sales volume (including commercial vehicles) of 4.27mn
units (+41% YoY). We believe BYD’s sales volume and profits could still be
resilient in FY25E given its superb cost reduction capabilities. Leapmotor’'s
wholesale volume rose 6% MoM to 43,000 units in Dec, slightly stronger than
our prior forecast. Leapmotor’'s FY24 sales volume more than doubled YoY
to 0.29mn units, higher than its target of 0.25mn units. It targets sales volume
of 0.5mn units in FY25E, 11% higher than our forecast. Zeekr’s deliveries
rose slightly MoM to 27,000 units in Dec, with FY24E sales volume of 0.22mn
units, slightly lower than the target of 0.23mn units, due to lower exports.
Zeekr targets sales volume of 0.32mn units in FY25E, in line with our forecast.
Geely targets total sales volume of 2.71mn in FY25E, higher than our
expectation, mainly due to its higher targets for Galaxy.

B NEV retail sales volume to rise 13% MoM in Dec. We project NEV retail
sales volume in Dec 2024 to rise 13% MoM to about 1.4mn units, with market
share narrowing MoM to 47%, largely in line with our prior forecast. We
estimate full-year NEV retail sales volume in China to rise 49% YoY to about
10.9mn units in 2024E. We project China’s NEV retail sales volume to rise
23% YoY to 13.35mn units in 2025E. We project Tesla’s retail sales volume
in China to rise 16% MoM to about 86,000 units in Dec, also a record high,
driven by the Model Y’s price cut of RMB10,000. We project Tesla’s total retail
sales volume in China in 2024 to rise 9% YoY to about 0.67mn units.
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Figure 1: NEV sales volume for selected OEMs

Units Dec 2024 YoY % MoM %
BYD 509,440 49.8% 1.1%
Great Wall 42,265 41.8% 17.4%
NIO 31,138 72.9% 51.3%
Li Auto 58,513 16.2% 20.1%
Xpeng 36,695 82.4% 18.8%
Xiaomi 25,000 N/A 8.0%
Zeekr 27,190 101.8% 0.7%
Leap 42,517 128.4% 5.8%
Aion 46,851 2.0% 10.8%
Deepal 36,577 99.5% 1.5%
HIMA 37,319 52.5% -11.0%

2024 2024 YoY %
4,250,370 41.1%
321,145 22.8%
221,970 38.7%
500,468 33.1%
190,068 34.2%
136,990 N/A
222,123 87.2%
293,724 103.8%
412,943 -14.0%
243,884 78.1%
430,806 337.0%

Source: Company data, CMBIGM estimates

Figure 2: BYD’s monthly NEV delivery

Figure 3: Great Wall’s monthly NEV delivery
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Figure 4: NIO’s monthly delivery

Source: Company data, CMBIGM

Figure 5: Li Auto’s monthly delivery
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Figure 6: Xpeng’s monthly delivery Figure 7: Zeekr’s monthly delivery
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Figure 8: Leapmotor’s monthly delivery Figure 9: Deepal’s monthly delivery
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Figure 10: Aion’s monthly delivery Figure 11: HIMA’s monthly delivery
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Commission) (1) have dealt in or traded in the stock(s) covered in this research report within 30 calendar days prior to the date of issue of this report; (2) will
deal in or trade in the stock(s) covered in this research report 3 business days after the date of issue of this report; (3) serve as an officer of any of the Hong
Kong listed companies covered in this report; and (4) have any financial interests in the Hong Kong listed companies covered in this report.
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or its affiliate(s) to whom it is distributed. This report is not and should not be construed as an offer or solicitation to buy or sell any security or any interest in
securities or enter into any transaction. Neither CMBIGM nor any of its affiliates, shareholders, agents, consultants, directors, officers or employees shall be
liable for any loss, damage or expense whatsoever, whether direct or consequential, incurred in relying on the information contained in this report. Anyone
making use of the information contained in this report does so entirely at their own risk.

The information and contents contained in this report are based on the analyses and interpretations of information believed to be publicly available and reliable.
CMBIGM has exerted every effort in its capacity to ensure, but not to guarantee, their accuracy, completeness, timeliness or correctness. CMBIGM provides
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