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China Auto Manufacturers
Weak 18-Day Oct EV Orders; Li/Lithium-ASP/Xiaomi Orders 
Underperformed; Geely/Leapmotor/Tesla Outperformed

CITI'S TAKE 

Our dealership checks indicate that the overall sector EV orders missed by 
-10% MoM MTD; excluding Xiaomi's high-base effect, the sector 
registered +0% MoM MTD, also missing historical seasonality. Li/Xiaomi 
decelerated -49%/-58% MoM MTD. Geely-
Galaxy/Leapmotor/Zeekr/Tesla accelerated +36%/+34%/+16%/+1% 
MoM MTD, based on the orders data from these dealers. 
Leapmotor/Xiaomi were the only brands that delivered positive MTD YoY 
at +24%/+133%. Lithium price declined -23% MoM, easing some of the 
cost-inflation pressures. Expected trends in Oct: For Oct full-month EV 
sector order (excluding Xiaomi's high base) matching with our Oct retail 
forecast at +3% MoM, we expect final 2 weeks EV orders in Oct to register 
+4% WoW growth. Sep full-month order-to-sales ratio (Figure 4) came in 
at 1.06x, +7% MoM/-26% YoY, with Xiaomi/Li/BYD/Xpeng above 1x at 
2.55x/1.71x/1.15x/1.03x.

 
Further readings: 

China Auto Manufacturers - Weichai-Sinotruk/CAT/CMI & Macro Tracker (13-Oct) & 
Weichai 3Q Preview

BYD (1211.HK) - 3 BYD Catalysts, Fund-Flow Updates + New FY27 
China/Export/Europe Forecast

China Auto Manufacturers - CBG Fund Flow Update (Car-BYD, Battery-CATL, 
Glass-Fuyao) Mid-Oct

China Auto Manufacturers - Comparing China vs. Global Auto-Mobility Proxies and 
Performance Trends; Latest Sector Updates

China Auto Manufacturers - Robots & Robotics Parts Supply-Chain Weekly Update

Figure 1. Weekly Orders by Brand based on Dealer Checks

© 2026 Citigroup Inc. No redistribution without Citigroup's written permission.

Source: Citi Research, Citi Research Dealership Check

Jeff ChungAC

Kyle Wu

Lawrence Ren

https://www.citivelocity.com/t/eppublic/4gL65
https://www.citivelocity.com/t/eppublic/4gL65
https://www.citivelocity.com/t/eppublic/4h103
https://www.citivelocity.com/t/eppublic/4h103
https://www.citivelocity.com/t/eppublic/4h101
https://www.citivelocity.com/t/eppublic/4h101
https://www.citivelocity.com/t/eppublic/4h0zx
https://www.citivelocity.com/t/eppublic/4h0zx
https://www.citivelocity.com/t/eppublic/4h107
https://www.citivelocity.com/t/eppublic/4h107
https://www.citivelocity.com/t/eppublic/4h0zt


China Auto Manufacturers
20 October 2026 Citi Research

2

Figure 2. Weekly Orders
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Figure 3. Weekly orders (Oct-2024 to 2026)
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Figure 4. Order-to-Sales Summary
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