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BYD : BUSINESS CASE 

 Personal introduction:  

In early 2025, I noticed the sudden appearance of cars with a logo I didn't recognise on the 

streets of Paris. This piqued my curiosity and prompted me to find out more about the company 

behind the ‘BYD’ logo. Here you will find a summary of my research on the characteristics of 

this company and an analysis of its market. However, this is not a proper ‘investment case’, as 

for several reasons I have decided not to give a public directional opinion on the stock, nor to 

publish my valuation models (DCF and ratio-based valuation) on BYD. Given the asymmetric 

risks highlighted in the section on risks and in the conclusion, I will personally refrain from 

investing in this stock. Please do not hesitate to contact me if you would like to know more 

about this. 

I thank you in advance for your indulgence regarding any elements you might consider 

incomplete (if so, please let me know). 

 

Contact information: 

Matthieu Dhenain 

dhenain.matthieu@gmail.com 

 

 

 

 

 

 

 

Boring disclaimer: 

This document does not constitute an offer or invitation to purchase or subscribe for any 

securities, and neither this document nor anything contained in it shall form the basis of or be 

relied upon in connection with any contract or commitment whatsoever. Any opinions and 

projections contained in this document are entirely those of the authors. While reasonable care 

has been taken to ensure that the facts stated herein are accurate and that the forward - looking 

statements, opinions and expectations contained herein are based on fair and reasonable 

assumptions, Matthieu Dhenain hasn’t been able to verify independently such facts or 

assumptions. Matthieu Dhenain not accepts any liability whatsoever for any loss howsoever 

arising from any use of this document or its contents or otherwise arising in connection 

therewith. This document has been furnished to you solely for your information and may not 

be reproduced or redistributed to a document you agree to be bound by the foregoing 

limitations. 

The author declares that he has no direct interest in the company mentioned in this 

document. 
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About the firm: 

BYD Company Limited (“Build Your Dreams”) is a vertically integrated Chinese conglomerate 

primarily engaged in the design, manufacture, and sale of electric vehicles (EVs), batteries, 

and energy storage systems. Originally founded as a battery manufacturer, BYD has since 

evolved into one of the world’s largest electric vehicle producers, competing directly with 

Tesla, Geely, NIO, and international OEMs in both passenger and commercial EV segments. 

BYD is also engaged in mobile handset components production and assembly business. 

BYD Company Limited was founded in 1995 and is headquartered in Shenzhen, China. 

 

Business divisions: 

BYD operates in two segments, Mobile Handset Components & Assembly Service and 

Automobiles & Related Products. The Mobile Handset Components & Assembly Service 

segment manufactures and sells mobile handset components, such as housings and electronic 

components; and offers assembly services. The Automobiles & Related Products segment is 

involved in the manufacturing and sale of automobiles, and auto-related molds and 

components; rail transport and related business; and provision of automobile leasing and after 

sales services, automobile power batteries, lithium-ion batteries, photovoltaic, and iron battery 

products. The company develops urban rail transportation business. 

The revenue breakdown indicates a strong reliance on the automobile sector, which constitutes 

the majority of the company's income. The mobile handset components and assembly services 

represent a smaller portion of the revenue. Indeed, Automobiles and related products 

accounted for 79.45% of revenue in 2024 and amounted to approximately RMB617,382 

million, representing a year-on-year increase of 27.70%. 

Mobile handset components and assembly services contributed 20.54% to the total revenue 

and amounted to approximately RMB159,609 million, representing a year-on-year increase of 

34.60%. 

In 2024, the firm reported 4.27 million vehicles sold (+ 41% YoY) and 135 GWh installed power-

battery capacity. In Q1 2025 battery installations reached 37 GWh (+62% YoY).  

There is also a rail transit division standing for a minor share (~<1%) but is considered by the 

management as strategic. They actively develop urban rail transportation with a focus on 

electrification and intelligence. 

BYD Group has adopted a multi-brand strategy to segment its product offering across different 

price points and customer profiles within the new energy vehicle (NEV) market.  

The core BYD brand targets the mass market with a broad range of battery electric vehicles 

(BEVs) and plug-in hybrid electric vehicles (PHEVs), supported by proprietary technologies 

such as the e-Platform 3.0 Evo and fifth-generation DM hybrid systems.  
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Figure 1: BYD brand models 

Fangchengbao, launched in 2023, is positioned as a personalized and off-road-oriented NEV 

brand aimed at consumers seeking differentiated driving experiences.  

Denza, originally a joint venture with Mercedes-Benz and now majority-owned by BYD, 

operates in the premium NEV segment, offering MPVs, SUVs, and sedans with a focus on 

technological features and comfort.  

The Yangwang brand represents BYD’s entry into the high-end and luxury NEV segment, 

offering flagship models including off-road SUVs, supercars, and executive sedans, all 

integrating advanced proprietary technologies. Collectively, these brands allow BYD to 

address a wide spectrum of consumer demand in the NEV space, both in China and abroad. 

 

Figure 2: BYD's group other brands 
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Geographic division: 

BYD's revenue distribution shows a significant portion generated from the domestic market, 

as 71.45% of revenues has been generated from China (including Hong Kong, Macau, and 

Taiwan). The company continues to expand its international presence as overseas revenue 

accounted for 28.55%, indicating a slight increase from 26.60% in 2023. 

 

Figure 3 : The group’s revenues geographical division; Company data 

 

Competitive Landscape & Market Shares: 

BYD operates in two of the most competitive and fast-evolving industrial arenas globally : 

electric vehicles (EVs) and lithium-based battery technologies. Both markets are characterized 

by accelerating innovation cycles, intensifying pricing pressure, and increasing consolidation 

driven by economies of scale. In this context, BYD has emerged as a global category leader, 

supported by its deep vertical integration, technological differentiation, and unparalleled scale 

in the domestic Chinese market. The group became the world’s largest NEV (new energy 

vehicle) manufacturer by volume in 2023, surpassing Tesla in combined BEV (Battery EV) and 

PHEV (Plug-in Hybrid vehicles) deliveries and further expanded its global market share to 

~18% in 2024 with 4.27 million units sold out of an estimated 23 million global EV sales. In 

China, which remains the world’s largest and most mature EV market, BYD commands a 

dominant 33% share across both BEV and PHEV segments, with its hybrid offerings driving 

adoption in cost-sensitive and range-conscious segments. On the BEV segment only, the firm 

remains n°2 in total number of vehicles sales but is closing the gap with the long-term leader 

Tesla. 
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Figure 4 : Peers' BEV unit sales 

Despite this leadership, the competitive landscape is intensifying. In its home market, BYD 

faces a multipolar threat from domestic innovators such as Li Auto (strength in extended-range 

electric vehicles and family SUVs), Huawei-backed Aito (integrated software ecosystem via 

HarmonyOS), Geely (broad multi-brand strategy through Zeekr, Geometry, and Lynk & Co), 

and smart EV startups like NIO and Xpeng. These players are rapidly scaling in niche 

segments with differentiated software and infotainment offerings, prompting BYD to accelerate 

the rollout of new models across both volume and premium tiers. Meanwhile, Xiaomi’s recent 

entry with its SU7 model marks another credible challenger leveraging a strong tech brand and 

an existing user base. BYD’s multi-brand architecture, ranging from the mass-market BYD 

badge to premium sub-brands such as Denza, Yangwang, and Fangchengbao, serves as a 

buffer against fragmentation, allowing it to defend market share across pricing tiers and 

customer segments. 

Internationally, BYD’s expansion strategy brings it into direct competition with incumbents and 

disruptors alike. In Europe, it competes with Tesla, Volkswagen’s ID series, Stellantis, and 

Renault, where regulatory support is favourable, but brand awareness and dealer 

infrastructure remain under development. In the ASEAN region, BYD’s cost competitiveness 

and localization plans (notably in Thailand and Indonesia) position it well against Toyota, 

Hyundai, and VinFast. In Latin America, it is leveraging pricing power and distributor networks 

to gain ground over established ICE players like GM and Volkswagen. The U.S. market 

remains largely off-limits due to geopolitical constraints and tariff barriers, although BYD 

continues to serve American clients through its battery and bus businesses. 

In the battery segment, BYD holds a 16.7% share of the global EV battery market as of Q1 

2025, ranking second behind CATL (37.7%) and ahead of global peers like LG Energy Solution, 

Samsung SDI, and SK On. Its proprietary Blade Battery, a lithium iron phosphate (LFP) cell 

known for safety and durability, gives it a notable cost and engineering edge in the LFP 
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segment. However, ~90% of BYD’s battery output is currently consumed internally, in contrast 

to CATL’s broader external customer base. This insularity limits near-term monetization but 

also enhances cost control and supply chain predictability for BYD’s EV business. The 

company is ramping up external supply to marquee clients including Toyota, FAW, and more 

recently, Nio, Xpeng, and Xiaomi, signaling a shift toward a more outward-facing battery 

strategy. While this dual-play model (OEM + battery supplier) enhances optionality and 

valuation upside, BYD must balance internal optimization with external volume commitments. 

Overall, BYD’s competitive positioning remains structurally strong, anchored by scale 

advantages, aggressive R&D, and a first-mover image as a “pure NEV player” following its full 

exit from internal combustion engine (ICE) vehicle production. Nonetheless, as the global EV 

ecosystem enters its next phase—defined by intelligent software, ecosystem integration, and 

regional protectionism—BYD’s ability to build brand equity abroad, manage cost pressures 

amid pricing wars, and scale manufacturing efficiently across borders will determine the 

sustainability of its current market leadership. 

 

 

Strategy: 

BYD’s investment case rests on a multi-dimensional strategy combining cost leadership, 

technological differentiation, and global expansion, reinforced by an aggressive reinvestment 

cycle and increasing brand elevation. The company’s approach is of building a resilient, 

scalable, and vertically integrated industrial ecosystem that spans mobility, energy, and 

electronics. This foundation supports BYD’s emergence as a long-term leader in both the 

electric vehicle (EV) and battery markets globally. 

Vertically Integrated Cost Leader with Supply Chain Sovereignty 

At the heart of BYD’s strategic edge is its extreme level of vertical integration, unmatched even 

by global peers. The company manufactures its own Blade batteries based on LFP chemistry, 

develops its proprietary semiconductors, and integrates key components such as motors, 

electronic control units, and chassis systems under its in-house e-Platform 3.0 architecture. 

Figure 5: BYD's Peers analysis; Yahoo Finance and Bloomberg Data 
*: BYD’s debt based on GMT’s estimate of the actual restated debt 
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Final assembly is retained within BYD-owned factories. This operational structure is not only a 

powerful deflationary force on unit costs but also insulates the firm from external supply chain 

disruptions, as seen during the global semiconductor shortage (BYD even own two lithium 

mines!). It has enabled BYD to sustain gross margins above many mass-market competitors, 

even in a pricing environment shaped by aggressive discounting. At the end of the day, the 

strategy is to pull price levers to squeeze out rivals while upholding margins through economies 

of scale. 

International Expansion and Localization at Scale 

BYD’s addressable market is expanding beyond China, with international sales reaching 

28.5% of 2024 group revenues (¥221.9bn), aiming for a >40% share by 2027. LatAm, ASEAN, 

India, and Africa present structural tailwinds with BYD gaining share through local 

manufacturing and tailored products. The company is executing a multi-continent 

manufacturing rollout, including plants in Hungary (2025) and Türkiye (2026), a Thai production 

hub, and emerging footprints in Brazil, Mexico, and Uzbekistan. Localized production is central 

to BYD’s strategy to neutralize geopolitical risks such as tariffs, meet regional content rules, 

and align with local consumer preferences. It also allows BYD to progressively build up global 

service and marketing capabilities, which remain essential for sustained European penetration 

in the face of entrenched brands like Volkswagen and Renault.  

Technological Edge and Innovation Pipeline 

Technology remains a pillar of BYD’s long-term competitiveness. By the end of 2024, the 

number of patents granted to BYD amounted to 30,299 in China and 5,538 overseas. The 

upcoming e-Platform 4.0 will incorporate high-voltage 800V–1000V architectures, AI-based 

vehicle control units, and drive-by-wire systems, enabling faster charging, modularity, and 

improved energy efficiency. The new Super e-Platform, capable of adding 400 km of range in 

five minutes, sets a new global benchmark for charging performance and may accelerate the 

broader market adoption of high-voltage systems. The firm is focusing on fast-charging and 

assisted driving solutions to narrow the gap with Tesla and Huawei-backed Chinese players 

(Aito).  

In batteries, BYD is scaling rapidly. Production capacity is projected to reach 550 GWh by 

2025, second only to CATL. Approximately 90% of battery output is consumed internally, 

though external demand from automakers like Toyota, FAW, Nio, and Tesla is growing. A 

potential spin-off of the battery division—similar to CATL’s model—could unlock latent equity 

value while increasing transparency. Indeed, External sales of Blade and next-gen LFP 

batteries could support valuation rerating and cross-cycle margin resilience. 

Brand Premiumization: From Volume Leader to Margin Expansion 

While BYD continues to dominate in the mass-market EV and PHEV space with models like 

the Qin Plus and Song Plus, it is steadily transitioning upmarket. Its multi-brand strategy 

includes Denza (premium, founded in partnership with Mercedes-Benz), Yangwang (luxury off-

road and sports cars), and Fangchengbao (lifestyle SUVs). This layered architecture enables 

BYD to increase average selling prices (ASPs) and lift segment margins, closing the gap with 

Tesla and Li Auto. Notably, Denza and Yangwang are gaining commercial traction, helping to 

lift BYD’s blended profitability while diversifying its client base. 
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Mid-Term Strategic Roadmap (2024–2027) 

Though less formalized than Western peers, BYD’s execution patterns and disclosures imply 

a coherent 2024–2027 roadmap targeting global capacity of >6 million vehicles, 300+ GWh in 

battery output, and a sustained R&D-to-revenue ratio of 6–7%. The brand aims to introduce 

over ten new BEV/PHEV models annually, many equipped with L3 autonomous capabilities, 

and to grow its global sales footprint to more than 100 countries. Investment in high-speed 

logistics, local partnerships, and digital retail channels is already underway. 

Strategic Outlook 

BYD’s strategic direction is consistent with its ambition to become the dominant integrated 

player in EVs and battery technology. The company has demonstrated unique discipline in 

combining scale economics with R&D intensity and geographic diversification. Its long-term 

investment case hinges on the convergence of product innovation, operational leverage, and 

global brand traction. While competitive and regulatory risks remain, particularly in Europe, 

BYD’s adaptive strategy and execution strength position it as a central player in the 

decarbonization of global mobility. 

M&A: 

In 2024, there were no significant investments or material acquisitions and disposals involving 

subsidiaries, associates, or joint ventures. And no major investment, nor divestment to come 

has been announced.  

 

FY 2024 Results : 

Cf the financial statement’s part. 

 

FY 2025 Outlook : 

While BYD Group has not issued formal quantitative guidance for FY2025, management has 

outlined strategic priorities focused on reinforcing product competitiveness, accelerating 

overseas expansion, and deepening investments in electrification and intelligent vehicle 

technologies. The company intends to leverage its multi-brand platform to capture broader 

market segments, with an emphasis on differentiated offerings across both the mass and 

premium NEV categories.  

Analysts' consensus estimates project vehicle sales to reach approximately 5.5 million units in 

2025, representing a +29% YoY increase from 4.27 million units sold in 2024. Of this, overseas 

sales are expected to exceed 800,000 units, reflecting +92% growth YoY, supported by 

planned market entries in Europe and ASEAN. Financially, unit profitability is forecasted to 

improve, with average profit per vehicle estimated at around RMB 11,000, driven by favorable 

export pricing and improved scale efficiencies. Net income is projected to increase significantly, 

with some forecasts anticipating earnings of up to RMB 59 billion in 2025. 

 

Opportunities and Risks: 



 

  
MATTHIEU DHENAIN 9 

 

BYD : BUSINESS CASE 

Opportunities: 

BYD’s investment case is underpinned by its leading global position in the new energy vehicle 

(NEV) market and growing international presence. The group’s multi-brand architecture (BYD, 

Denza, Fangchengbao, Yangwang) enables coverage of mass, premium and luxury segments, 

enhancing addressable market reach. BYD’s vertical integration provides structural cost 

advantages, shielding the company from supply-chain volatility and positioning it well in 

ongoing EV price competition. 

The firm’s R&D intensity (RMB 54bn, ~6–7% of revenues in 2024) sustains its technology 

leadership, particularly in battery safety and electrification platforms. Beyond automotive, 

battery and energy solutions represent underappreciated growth drivers with higher margin 

potential. 

International expansion is a critical growth lever, driven by new plants in Hungary, Thailand, 

Brazil, and forthcoming facilities in Mexico. Penetration into Europe and emerging markets 

offers substantial growth optionality, particularly given BYD’s ability to deliver diversified, cost-

competitive EVs. In addition, BYD trades at a discount valuation relative to Western peers 

(lower PER and EV/EBITDA multiples), offering upside potential as global investor awareness 

increases. 

Risks: 

Despite its strengths, several risks temper the investment case and even lead me to consider 

BYD as a speculative investment. Indeed, governance and transparency risks are material.  

Concerns have been raised around BYD’s complex debt structure and the use of supply-chain 

financing, with critics warning of potential “hidden leverage” in other payables. According to the 

accounting firm GMT Research, BYD Co.’s reliance on financing from working capital has 

masked surging debt levels. Some commentators have drawn parallels with China 

Evergrande, whose bankruptcy plunged the country into crisis. 

Moreover, there are growing concerns, reported by media and consumer complaint platforms, 

that BYD, as many other Chinese automakers, may have utilized practices such as registering 

or insuring vehicles before they are sold to end customers, or using affiliated or shadow 

companies to purchase vehicles which are then quickly dumped into the used car market. 

These tactics sometimes described as “padding” of sales data could artificially boost reported 

sales numbers. For example, a Reuters investigation cited multiple complaints by consumers 

who discovered their new BYD vehicles were already insured under other names, implying 

dealerships had booked sales early to meet targets. While BYD has denied wrongdoing in 

many cases, these allegations introduce risk around the transparency of its reported volume 

growth and could affect investor confidence if substantiated. 

Thereby, allegations of “phantom-car registrations” in China and recurring quality-control 

controversies could erode consumer trust and investor confidence. The lack of transparency 

towards investors can be highlighted in many areas: unclear and elusive financial statements, 

no outlook or guidance, no quantified long-term programme.  

In addition, geopolitical risks are elevated. EU anti-subsidy investigations threaten profitability 

of BYD’s overseas expansion. Trade tensions and potential restrictions on Chinese EVs in 
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Europe could materially alter growth trajectories. Execution risk also remains around overseas 

factory ramp-up, where delays or higher-than-expected costs could impair near-term returns. 

BYD remains highly exposed to China, with ~90% of 2024 sales domestically generated, 

leaving the group vulnerable to local price wars and policy shifts. Dependence on subsidies 

and favorable regulation in China and abroad mirrors risks seen historically at Tesla; any 

rollback could compress margins. 

On the competitive front, BYD faces intensifying rivalry from Tesla, global OEMs (Volkswagen, 

Toyota), and domestic peers (Geely, NIO, XPeng), as well as global battery leaders (CATL, LG 

Energy). Rapid advances in alternative chemistries (e.g., sodium-ion, solid-state) may erode 

BYD’s current technology moat if adoption lags. 

 

Insiders’ trades:  

In September 2025, Berkshire Hathaway (Warren Buffett’s holding) officially announced they 

fully divested its longstanding stake in BYD, ending a 17-year investment that began in 2008 

with an initial purchase of ~US$230 million for roughly 9.9% of the company. Over time, 

Berkshire gradually reduced its holding, especially after 2022, and by March 2025 recorded 

the value of its BYD investment as zero. While BYD publicly described this move as a routine 

portfolio decision, the exit has sparked investor concern about BYD given Berkshire’s 

reputation. 
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Financial Statements: 

Income Statement : 
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Balance Sheet : 
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Cash Flows Statement: 
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ESG:  

Without conducting a full ESG assessment, it is important to note that BYD does not 

consistently present itself as a sustainability-focused actor in the Western sense of the term. 

Management emphasizes above all the company’s role in advancing China’s industrial 

success and international expansion. Transparency remains limited across several areas, 

including social and environmental practices. While BYD actively promotes its contribution to 

the energy transition through zero-emission vehicles, recyclable batteries, and solar solutions, 

material controversies persist. Notably, in Brazil, authorities recently rescued 163 Chinese 

workers employed by BYD contractors under conditions likened to modern slavery, raising 

concerns about labor oversight. Moreover, the group does not disclose comprehensive, 

independently verified data on its global carbon footprint or supply-chain impacts. These 

contradictions between environmental messaging and operational practices represent a 

source of reputational risk. As of 2024, MSCI assigned BYD an “A” ESG rating, reflecting a 

mid-range positioning relative to global peers. 

 

Conclusion: 

BYD stands as the global leader in electric and hybrid vehicles, combining rapid growth, 

advanced technology, and strong market penetration across segments. Its dominant position 

in China, supported by vertical integration and a diversified multi-brand strategy, has enabled 

the company to scale profitably and target new frontiers in Asia ex-China, Latin America, and 

Europe. These regions represent key growth drivers over the mid-term. 

Nevertheless, the investment case is not without controversy. The highly competitive EV 

market continues to fuel an intense price war that threatens margins and market share. 

Moreover, concerns have emerged over alleged fraudulent vehicle registrations aimed at 

inflating sales figures, as well as the potential accumulation of hidden debt through supply-

chain financing. BYD’s heavy reliance on Chinese government subsidies and recent 

complaints about product quality in its domestic market further add to the risk profile.  

In sum, BYD offers significant long-term growth potential as a global EV powerhouse, but the 

presence of multiple red flags, ranging from governance and transparency issues to regulatory 

risks, could weigh on financial resilience if macro or regulatory conditions worsen. A sudden 

deterioration in sentiment, whether triggered by a financial or reputational event, could lead to 

sharp downside volatility despite the company’s strong structural positioning.  
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Sources: 

BYD’s 2024 annual report 

Yahoo Finance 

Bloomberg 

“BYD's Supply Chain Financing Masks Ballooning Debt, GMT Says”, Financial Post, Jan 19, 

2025 

https://financialpost.com/pmn/business-pmn/byds-supply-chain-financing-masks-ballooning-

debt-gmt-says 

BYD reports its financial results in 2024 : 

https://bydukmedia.com/en/news-articles/byd-reports-its-financial-results-in-2024-revenue-

hits-777.1-billion-yuan,-up-23-year-on-year.html 

BYD’s page on Zonebourse : 

https://www.zonebourse.com/cours/action/BYD-COMPANY-LIMITED-5640763/valorisation/ 

BYD’s Production and Sales Volume for July 2025 

https://www.bydglobal.com/sitesresources/common/tools/generic/web/viewer.html?file=%2Fsi

tes%2FSatellite%2FBYD%20PDF%20Viewer%3Fblobcol%3Durldata%26blobheader%3Dap

plication%252Fpdf%26blobkey%3Did%26blobtable%3DMungoBlobs%26blobwhere%3D163

8928506975%26ssbinary%3Dtrue 

BYD’s 2025 First Quarterly Report 

https://www.bydglobal.com/sitesresources/common/tools/generic/web/viewer.html?file=%2Fsi

tes%2FSatellite%2FBYD%20PDF%20Viewer%3Fblobcol%3Durldata%26blobheader%3Dap

plication%252Fpdf%26blobkey%3Did%26blobtable%3DMungoBlobs%26blobwhere%3D163

8928500476%26ssbinary%3Dtrue 

BYD Sales by Model and Country Statistics (Feb 2025) 

https://tridenstechnology.com/byd-sales-statistics/ 

Exclusive: Chinese consumer complaints show widespread padding of car sales, By Reuters 

; July 28, 2025 

https://www.reuters.com/business/autos-transportation/chinese-consumer-complaints-show-

widespread-padding-car-sales-figures-2025-07-28/ 

BYD's quarterly car sales fall for first time since 2020, data shows 

https://www.reuters.com/business/autos-transportation/byds-quarterly-car-sales-fall-first-time-

since-2020-data-shows-2025-10-01/ 
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https://www.bydglobal.com/sitesresources/common/tools/generic/web/viewer.html?file=%2Fsites%2FSatellite%2FBYD%20PDF%20Viewer%3Fblobcol%3Durldata%26blobheader%3Dapplication%252Fpdf%26blobkey%3Did%26blobtable%3DMungoBlobs%26blobwhere%3D1638928500476%26ssbinary%3Dtrue
https://tridenstechnology.com/byd-sales-statistics/
https://www.reuters.com/business/autos-transportation/chinese-consumer-complaints-show-widespread-padding-car-sales-figures-2025-07-28/
https://www.reuters.com/business/autos-transportation/chinese-consumer-complaints-show-widespread-padding-car-sales-figures-2025-07-28/
https://www.reuters.com/business/autos-transportation/byds-quarterly-car-sales-fall-first-time-since-2020-data-shows-2025-10-01/
https://www.reuters.com/business/autos-transportation/byds-quarterly-car-sales-fall-first-time-since-2020-data-shows-2025-10-01/


 

  
MATTHIEU DHENAIN 20 

 

BYD : BUSINESS CASE 

Appendix: 

Charts & Valuation: 

 

Figure 6 : BYD's share price over a 1Y period (as of 05/10/2025) 
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To go further:  

I invite you to take a look at some of the videos by tech and automobiles experts available on 

Youtube presenting Chinese cars. 

BYD’s $45 Billion Stock Wipeout Raises Doubts on China Outlook 

By Charlotte Yang ; September 15, 2025 

https://www.bloomberg.com/news/articles/2025-09-14/byd-s-45-billion-stock-wipeout-raises-

doubts-on-china-outlook 

Analyse SWOT de BYD (businessmodelanalyst.com) : 

https://businessmodelanalyst.com/fr/byd-swot-

analysis/?srsltid=AfmBOopkioaCFYgqDj1zvH03K0dxsyl3BB6LF0eqKOaEl0cA2d4i8AY6&ut

m_source=chatgpt.com 

Quels sont les critères des Français pour acheter une voiture : 

https://www.caroom.fr/blog/criteres-francais-acheter-voiture-5483.html 

BYD Statistics By Sales, Revenue and Facts 

https://coolest-gadgets.com/byd-statistics/ 

La Fin de TESLA ? Comment Le Chinois BYD a Gagné la Guerre des Voitures Électriques, 

Youtube : 

https://www.youtube.com/watch?v=G37QQ0mQeo4&ab_channel=EntrepreneurMindset 

BYD lance en EUROPE une voiture électrique IMPRESSIONNANTE et on a roulé avec : la 

DENZA Z9 GT 

https://www.youtube.com/watch?v=d_HzLPHeey0&ab_channel=Frandroid 
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