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Abstract

In recent years, to promote the development of the new energy vehicle (NEV) industry, the Chinese
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government has introduced various purchase subsidy policies at multiple stages to encourage the
adoption and innovation of NEVs. As a leading NEV enterprise in China, BYD’s sales performance
and market dynamics have been significantly influenced by changes in these policies. However, with
the gradual phasing out of subsidies, the NEV industry faces both evolving challenges and opportu-
nities. This study focuses on BYD, examining the impact of changes in five stages of national pur-
chase subsidy policies from 2019 to the present through data analysis and empirical research to
understand their effects on BYD’s NEV sales and stock price fluctuations. The findings reveal that,
in the early phases of subsidy implementation, purchase subsidies significantly drove the growth of
BYD’s NEV sales; however, as the subsidy levels decreased, the company gradually shifted toward
an innovation-driven development path. Additionally, NEV-specific subsidy policies were found to
rapidly boost BYD’s NEV sales and stock price, while non-NEV-specific subsidy policies also contrib-
uted to NEV sales growth but led to a decline in stock price. This paper aims to elucidate the long-
term impact of purchase subsidy policies on NEV enterprises, providing theoretical support and
practical insights for policymakers and related companies.
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Figure 1. The changes in BYD’s automotive sales from 2019 to 2023
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Figure 2. The changes in BYD’s stock price from 2019 to 2023
[ 2. 2019 F~2023 FELTBRN TN

F—W B WA R N, ZE AT N T RO BRI R AR o {FL A T 4 AL IR A
FRRERMBENZBETE, RN E 11 1Rk, 12 AIF/MER TF . 32 BE O ZE AT 4R IE
e, HREIRVRZEAT L2 BB K.

BB 2020 457 AF) 12 A, LLWd A RRS: Lk, FEFER@ T 1) EEES 5SS IRE
2) PR TN, HEENEARF = SRR, $T T LG IS ). 1ENHT IR 4
PR E AL, EME RGHERTT AL T DM 4.0 & HRE3 RS, IEBAFER RIS, L
RFHAERREAAERE, MR T HET MRS 1. 3) BiERME 8%, e 2020 41
PAERAT VRO BRI AL R Plus” , A Tilpdeft 7 2k Fe. RNy, XEAERLE. 2. e3 5
BATSOE T, #E—D5EE Tk X — RAI R HES) T s AN RS Bk, R HAERR A
AN T S8 B 7 TH AR AR

FEMr B EIUE B A R R NS AR S A T Bk DR U I S R B A
BRI SR AR S N . Bt Lk R RS BURG EE I BRI R SR AL T /B SE, BA R L
DIAGHEE=g Al HINE R IVE 2N

DOI: 10.12677/wer.2024.134071 646 HARLFIRR


https://doi.org/10.12677/wer.2024.134071

ooy

BRI

FIPr B BREBIR I EANEEE A, EXHE GRS T ERILE, MR TR, |
B A T ke BRubz Ab, B E S R B O B R BRI B SR

5. EELP
5.1. FEERREH BRI FTREERZE S EMAN BN

BIRHTREVRT TR AN BCARAE 58— I BN R AR SR BE RO, S EOH RE IRV 4 B AR/ e L
BE LN, B SR =AU BOA et 1R R S E A PO K

FESE W B, ANIEIRSOIE LR, B A 32 B BRSO S SR =M DU R B B A
EHBRINS NG Bk, X5 A0 RBORRAE VIR . AMEBOR R 2 31T TR RE R R
e8]

5.2. BREISRFEH BRI HRE RS EHENMAR NI R

FRGIRIMT AN BORAE — 2R B ARt 1 Pl A B G, 0 R AE WA 2 U B 4 B4R
JrmiE ] AR AR o e [ SO R W BB e DR BRI, T P A SRR AR B T
BEAR,  ANTTHE N T LMl SR 4 A OB AR . AR, RO AR I A s g, et 2 23 i W 6
N Bl . X 5 B TR REE AN R R IZ 20 R P R B AN E 1k

Bt B BEMT T AN EUGRIZ DB, BB AROR T I U AR A5 SE AR a4 B REIE
AT S Ak, FOB A 52 B T AR AR A B B o I R 45 R R R TIT S 0T RE VR
RATRE RS2 ERE IR, U H R R RBURTY 2% 35 W] e 2 DX W 4 R A (1 L T 7 27 2 W S RS
PRLE, T3t B de R R AE BT RE VRIS AR U 1 B A RE I AN T S 5 40 07 2 T 58, SEURIM IR TR
PSSR

B, BT RER 4 A i ) S S IR AL T S 3R S AN RE 1k, 0 {45 M T X L Il R R I 57
THEONE I, SR Ol MRS A AT S Oy B ARAR B, (BB BB RN, (3RS A2 R
WA THEE UL R E WA TS 2 ER R . AE NSRRI E B G R AT IRk E,
AREIHRIESHBEIAT W R RIS . R BOR BIH I Sl AR T EORRE J1, St # IR SR ESR 2
B o BRI, AP AR Y Bk IR L, SN CANBLSE . R A EORE, BUR RG] T4
MIBRE T I A fe s AR AP A RI3R T, A REAE T4 P AL AL .

& H

AR R M T S B L BRI H S 3048 95(20210421), M T S B R R AT H (2024HXXMO066)
B,
SE ik

[1] RZER, BRff6. BORSCRE. HRE S EEER M R T8 A =AY 31 44 TR EgE 47 )].
RE S IR, 2022, 18(5): 81-87.

[2] REBEE, NG, 200 BrRRIRVRZEIE SRk BOR SRR I X 22 e T SR fff R 3R 15 O EL A A
(1. FEAQ-ZE SR, 2019, 29(5): 71-78.

[3] Azarafshar, R. and Vermeulen, W.N. (2020) Electric Vehicle Incentive Policies in Canadian Provinces. Energy Econom-
ics, 91, Article ID: 104902. https://doi.org/10.1016/j.enec0.2020.104902

[4] Haustein, S., Jensen, A.F. and Cherchi, E. (2021) Battery Electric Vehicle Adoption in Denmark and Sweden: Recent
Changes, Related Factors and Policy Implications. Energy Policy, 149, Article ID: 112096.
https://doi.org/10.1016/j.enpol.2020.112096

DOI: 10.12677/wer.2024.134071 647 HARLFIRR


https://doi.org/10.12677/wer.2024.134071
https://doi.org/10.1016/j.eneco.2020.104902
https://doi.org/10.1016/j.enpol.2020.112096

(7]
(8]

Zheng, X., Menezes, F., Zheng, X. and Wu, C. (2022) An Empirical Assessment of the Impact of Subsidies on EV
Adoption in China: A Difference-In-Differences Approach. Transportation Research Part A: Policy and Practice, 162,
121-136. https://doi.org/10.1016/j.tra.2022.05.020

Qiu, Y.Q., Zhou, P. and Sun, H.C. (2019) Assessing the Effectiveness of City-Level Electric Vehicle Policies in China.
Energy Policy, 130, 22-31. https://doi.org/10.1016/j.enpol.2019.03.052

ZEmetl, XIBRAR, EHAS. Pk ST RRIECR X R B B REYRIR e RS FE[]. B EEVTE, 2022, 34(3): 55-65.

22, MERER, ERUAE. B AEIRITAH PR HE BRI AR S W SRR ). R B EERRE, 2021, 29(10):
151-164.

DOI: 10.12677/wer.2024.134071 648 HARLFIRR


https://doi.org/10.12677/wer.2024.134071
https://doi.org/10.1016/j.tra.2022.05.020
https://doi.org/10.1016/j.enpol.2019.03.052

	购车补贴政策对新能源汽车企业的影响研究
	——以比亚迪为例
	摘  要
	关键词
	Research on the Impact of Purchase Subsidy Policies on New Energy Vehicle Enterprises
	—A Case Study of BYD
	Abstract
	Keywords
	1. 引言
	2. 我国购车补贴政策梳理
	3. 购车补贴政策对比亚迪汽车销量的影响
	4. 购车补贴政策对比亚迪投资价值的影响
	5. 主要结论
	5.1. 新能源汽车补贴政策对新能源汽车销量和股价的影响
	5.2. 燃油汽车补贴政策对新能源汽车销量和股价的影响

	基金项目
	参考文献

