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Abstract

In the context of the incessant growth of MNCs’ direct investment in China and the intensifying
competition in the Chinese automobile market, how Volkswagen Group, as a typical representa-
tive of multinational enterprises in developed countries, realizes its expansion and transforma-
tion in China through effective direct investment has become a noteworthy issue. Through sorting
out the Chinese market entrance history of Volkswagen Group, this paper creatively analyzes its
early investment advantages and later challenges by using the OIL framework and PEST model,
and sums up the background, process and main achievements of its two investment strategy tran-
sitions towards Chinese market in chronological order. This paper not only reflects the generality
of FDI decision-making of MNCs in China, but also gives salutary inspirations and experience to
Chinese government and local enterprises.

Keywords

MCNs, Foreign Direct Investment, Volkswagen Group

BE QRN EEE TR
ZRS5%E

—RARARARELBAHH

B 2

Bl Fr ok 2B, Jb
Email: 20165313 @uir.edu.cn

Weks H . 202007 H6H: FHEM: 20200F7 200 & A HI: 202007 H27H

WESIH: BB BEA S EEERENRESERD]. BBk, 2020, 8(3): 74-86.
DOI: 10.12677/bglo.2020.83009


http://www.hanspub.org/journal/bglo
https://doi.org/10.12677/bglo.2020.83009
https://doi.org/10.12677/bglo.2020.83009
http://www.hanspub.org

R

B E A FHEERBRFFENEK, PERETHRFMANERT, FAREEZREE ALK HEA
R, RAEBWTRAER A BB FSLIEEY RO T ERRER . B KA E 1
I3 SRR AT ER, AR s A B R 7= 3 H B R AR S IPES TAR R, X R B A 35 A0 5 30
TS AIPREREEAT T 20, SHHE IR IR 45 R0 T HAE AP R R AR F T B 7 e R A R R R
FELVNRAH R BT B8 E AT A E R TR SRR R N, i REBRAA ST

T REFMZRER.
Xiia

BEAR, EREERHE, RARELE

Copyright © 2020 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).
http://creativecommons.org/licenses/by/4.0/

1. &g

(—) WFR5
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TEBR AR 55 30 ) RAH G BB AR 35, B SCR TR CAK, [ 7 306 4h 55 5 [ 24 W] A 51 ) Bl i
[ HERS AN WG K. #2000 AE4EJR, FREZET A EHAR BT H #0Ch 22,347 />, SEBREFH A B
B4 407.15 123570; M F) 2019 4F, AEZIT SN BT 00E ok 40,888 1>, LR EHAMETE
B0t &N 1831 12356 1]. FENIN WTO Ja (465 20 4E[8], H Elh seBl 7 E A 7 01 H (180 £ F1
SREAE ik, R H 3 2018 F H R F A Z(FDI) &R a i & il 10%, W% 1 iR,

Table 1. The top 5 countries/regions for global FDI inflows in 2018
% 12018 FF LTk FDIRAEHT 5 (LERAMX—5E

ERIHX &H(fz#7T) AR S L (%)
iR 129715 100.0 -13.4
H 2518.1 19.4 -9.2
s 1383.1 107 15

FHEMIX 1156.6 8.9 45

Frind 776.5 6.0 25
b=y 696.6 5.4 19.7

2) REATWAMN G B L E T

PENE DAk B ZE ], KT RIS B NLE S E FDI R S A R S A . 1989 4K
i E A 20 ZRGEE B AR, T 1992 RV GEATILI FDI IR AT A6 SURIINE . 1993 4P £ 5% 1k
S ECA 120 58, 1998 fFEAfi MY & 604 5K, BT BiHUA R 200 14 3£76[2]. KA B HRE. &
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AR = RISV A W] AHE 2000 F G RN ET4([3], W& 2 Prs. X “6 + 37 KEE
R ESR ARSI AR AT LS G b an 28 B4R tE S 90% TR 42 =i, T WK G AT ML Ak B8 5 S48 ) O
e

Table 2. Overview of “6 + 3” auto MCNSs’ first investment in China
F2. “6+3 BEREQTXIEE RGBT

AT B E4 BEEH (LK) BRILEH
BBy - TR 1984 15 Tt
KR 1985 4.6 kA
WHESME 1985 33 T~ HIAREL
EH 1997 5.4 itgiE

AH 1998 5.4 7 HIAS

+H 2002 8.4 — K

- 2002 1.8 =

e 2001 5.0 SRt

Hie - H™ 2003 10.0 RAIRE

T SR GHURE I IR R AT A S it

3) BIEF NIy I il e A

TE FLI N B BT B SRl vh i 2 N, AR G000 BB 0 R B O R TA R 9 5 [ A 7R 4R
BHHM RS REF PR NEIE, FeelAE . WREMBEAR ., LERATER MM SR MIES,
ok T TE A G, WA G R A G R T AN rhi . B 2018 R R E T E ORI T
BRI ST, P ERE NI DR RN R . E 2019 S EVR B S R AT Ol R, B ERR
PRI T 7.5%, SHEIF LT Bk 8.2%. TG R EIE 1 AEHR IR ZE AR b VR DR AN R AE 1N A
o WTES ARG I BRI, NARRITIE B MK R R, N T RAR RS 15
W VR 2R O AR AR IR R T 5 TH W 1) P 5 56

(=) W E X

1) NEZXRZEHE

A ] 2 KR R ) EE A O ], R AR R REE R SRR B AT 10 AT A B B S5k, 2018 R4S
B AR RIS I FDI S 1 4.8%, I i E AR FDI 11 2.8% [4]. 15T LAEE AR
T T IE [ S50 [ 8 WX I8 R e R RIS A, 0 o E A DR ARSRIN E Et B A B S A
FILEE o

2) MiliEHE

FORIR 2 T 28 AMCBIR E S E R A i@ d 4, WEEEERNAN SO MR RAE. X E SRR
T3 B L R W REAT PR SRR RN T, T SRR AR BRIk R e R SRR 57, SR A P AR LG g T
Wik BRUEMATIET &, IRE RS E A R 0 5 LT B, R P s A kAT
F TR P

3) MAFIERE

PER M FVYRIREEAE  — FR S — NS 5T H RN, KA ER [ 51 803 B % [ 23 =) 04
PG U] o B 70 HN S B ) R e AR e B e 5, BT DA DA /N TR K Bl H 5 ] A ) %o SR8 9% i T
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KRANZHFRITT, FREE ik, GO ARER BIUE A SN TR T . —J7 T K AR B AT S
SRt S R, AR [ B AR P4 RS OIL HESEAT PEST A% AR o . iy B9 43 A o DA% AT T s 11 Bk A
T BN AT RN s o — 0 T UDE S ¥ 9 7 AE W R 5 T E AR DG 8- 4w, IAGR S T ORARTE S
FETE A Y R PR IR NS 1) 4T R, RS T B 2R 355 2 A1 BE A ) 1 A B SR ()8 s DR 3 L LA R AT G e A

2. HRGRIR
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(—) ETEFRR SR

1) BARER G BRI

K 2E#H DA% « Z4R/K (Robert. A, Mundell)7E 1957 £EFRHEHE va 8R — MBI BN T A R
SERIR . ZIIE R H B SRR AT, RIEERFEARRSNNEAGE . H R E
(AR 7= BR AR ], 825t mT DASE BT H [ B 52 5 5 08 AR 2 vl DA SE A B AR OG &R, DRI T ) % A i 1) P IR 1
AT LA i [l PR 5 5 [6]

2) A R

P A i R ARG B TR B2« 94 (Raymond. Vernon)ZE 1966 4E42 . gl 44 S A A 5 B 43 A DY
AN AN B SR B AR BN ZE IR MY B . BN EAE R G BN S T T R T
[ R AP E B R IR R, (A LA k6] A 45 B3 e R S A AT TN, BTGV o R R
st A A PR S e 5

3) bRy kIS

H A& —Mr K5 80852 /N 15 (Kiyoshi Kojima)fE 20 20 70 AR A f5 BAZE & i H A X 4h B4R B2 15
B, AT SHEREAHBER, $HTH CUbRrAL Y KBS " o IX B 1 SR A LR A A B B
L% MTE % 5% 1B CL48 S T 47 BH = M i 75 52 9% 6 50 T 9 BH P Mk R ax 28350 11 P 4R, R okadtAT, 581 7 E
Gr— =MV B A AN A A 7 R R T 38 BRI 35

(=) ZET bl g f g

1) ZEWrfhs et

Y B b B33 08 AU R R I TR A MR T 28, X — BB 1 R R o R NS KA BF Wi a6 2% <ifg
BR(Stephen. H. Hymer). B HA IR0 T H R A U TA B RS, A REREER 4. FR.
HURL EEAERBY A O BRI, AR E 28 TR T A M AR BIAME 7]

2) WELHER

2R R T A R DA A B B U7 SRR K 2 R A ) ) AR S A AB AL, 7E 20
20 70 FEAR P 0 [ 2 R o B 5T A (Peter. J. Buckley) A1 5 5 « &£k (Mark. C. Cason)lt &% K4
AL « Fitg = (Allan. M. Rugman) 3L [F1$2 H [8]. AR N AL ER IS 0T 75 [ /A m) g 37 R 22 1) A BR AL HAE 48 B
A ISR SR S, B E BR A AL E AT R A e
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3) EprA =P HH

T KA TFF I « X7 John. H. Dunning)Zi & T 2B W R 5B . P 3B ALEL8 At PR BL It 7
WX = F2A e 1977 SRR H T “CEBRAEFE ST E R 7 (OIL)HELL . iZHR#E A FF: O (Ownership advantage)
RV A AL, fREEE A E B FT B & R 3, BEERSE R = 2R, AR %= 2k |
(Internalization advantage) Rl N # AL AR 3, 38 A slbadiis Py Ak A T 3 AN 58 A PR T = AL IR AR B T 1 B vl
J ) ) T B PN T P2 AR A # ;L (Location advantage) B X AL AR 34, 8 438 [ 76 #% 2 3035 _E45 T30 A 1
R, BIABCR IR 578 IR IR, T3 1y REESE[9]. R=S 'R AR MR, HHK
FREAREERZT . BUA. . e E 2w KA E A R i B X =R & A 3k 47 [ bR B %
B BT IR R Dy IR A VAN A TN [ R B R (W S e R g i R EIE, R B A A2 A RE o
RERRREXS AN EAT I F .

(=) BHR

BT BRI BRGNS KRGS 2 Ah, 20 2D 90 ARG ORI g M EE B s, I
TR M IVE (Al B T 3P R B . /NS (Ozawa) 7E 1992 4 AITH H B0 AS LAt A R L,
WLAE LR S FA F At B4R H T AR TEAS [F) R R B B 11 R v B 3R B2 R BIUAS [ R 3 A B e e 1T
TR« HRF(Michael. E. Porter)7E 1990 AT i 138 4t S5 8t , W bk — 2B a0 #r 7 i [ A =] 1 6f
HMETAT N, T T ARG B A HTHESE . Mt — B MSE G RIS N T BIRE R S, RS, A0
S AN B T A X DY AN B B, R S A SR BRUAER BA R 22 S A T P s DA B B S EIAT R PR SR B

UeAh, EFETEARMFEARGH LT EES . AR RIS HARM IS AN R R
FH OG0 Fe v [ 5K (RS AR s A BRAR A 7, B — P IEAN 1 2 IR0 40 S ] o B 3 B SR AE 3R U T A
SRR PR . RE XS M I RIS MR SE A R, (LT AR b 78 A0 T AR 0 A A 45
I B BB 45 BT BRI 7 B Sy )Yz R A T I S A 5 A R

3. RAEHMER T X R

(—) EAPEE PR

1978 4 AR AT R AR B S W ASH, RIT 1R AR FE BB 00 H s KA A %
FI NS T RS jGEAT T S WEIE, R HA R T EEUR TR R =R ER SRR AR 3

a. ARAFRERMA—ERHEARELL, JUHREPREREIER, DLUEEA %R 5.
TEME—— B B SR BRI e AR B AT, KR E LR MR, £ 1985
FBOL B RARREARAF, I AT RAAR 2, AR T RERS R Ak, 785
MHEAT) & SBUREI TR RFREIER R, I HARRICR A b EE 9 O T RSk, Amssui®
Ry AEREAEMEATIE LN RTIR, T BRIFR . TSR0 00 st £ 61 it — 2D el 1 1991
FE IR R BFE I IEARBOL. 251 20 400, EIRRARMIZREEN, —IRARMIFEEE ROy 1 24
Hh B T SR AR, R B AR A R B SR T i B B, L 3 R

Table 3. Overview of 2000 Volkswagen JVs in China
7% 3.2000 FRRFEESFZLTHA

HFRAT JRSLAE A RAFF I RAITHE EE L1
iy o 1985 50% 10600 E32 2! 36%
BV 1991 30% 4000 k. sl 18%

ks ARG (2001 4Fi [ A R E BB ) R,
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(&) AR A3
MR b ERA Y ELB I M T R, B4 i A P L AT R e v AR A A 24752 X (Johin. . Dun-
ning) AT GISZ Y [ BRA: =4 HERR ” (OIL)o BRIE, AR SCHE S M R AR HIT 0T HE 45 B It e 5 0 RO A 2 e
ek, WA 4 PR,
Table 4. Analysis of Volkswagen’s early investment advantage in China based on OIL model
T 4. RAITLERTHIR LSS OIL HREL 4R
Sk Bt

G DA 1) 05 MR S [ 0] 1 288 D s S TR O A o JE IR 22 iR e L 55 M
S NRAE RO, SRR A S AT

Hag se AL RE,  JH DA MR UK A BOR B2 56T 24 I 82 T T80 90 14 o B e 7 T R D9 5
HHA,

(@) EHm Ui, ERVEE. DITEEEA A, AT RE S AN S

(1) RECHE  BEERERET], WA BTEARS RRIL R IR e R B, RRERRRRA.

2. LR S (1) @ HAkE AP AR — ARSIV T B B R AR AR R BRI B 1 1 B AR, R FE 2 de
SRR E P E T AT, PR B FE AR .

HED BB R, BB E AN B AL T2 ERET S, WTB R A, Bt
ML L.

. itk i, AR R A TR, B e MR SUA R, ARt R 00 SR
sRRBG @ AR giﬁkﬁu@é HH B TV SR, B& SR I SRASURR, AENIRILE R SRR

() BNSCR  Ye)a EECEME RIS RS BT 2 ORI R 22
(4) MmZEWr AN KT EAHEISNE A, ARG HAE AN [8] Py AR RS (K SE 4035

(1) B IBER

(1) BHEES

(=) Ja i I ) Bk e
MG PEST MY, AT LLKE R ARTTAE S IE [ 2 WL 7 30 v B Wi R Bk e 20 B (P) & 5F(E) A&
(S)~ HARMWAT AT 7387, W 1.

Social Economical
(AR N) ZFIN
Ak
Political Technological
BRI AR

Figure 1. PEST model framework
& 1. PEST {R&ES

1) QBB T3S e

FEREIA WTO Ja, BRI ARERTE S HETMA . B bR Tk R a0
¥, JRAKRERIE AL EIRET SR RH L —EARR. KRR R 258
St AR U ABAZ LS N, TREIEmSFEH, £9. M. IRE—RELERR
BT R, I HLIE 5 RO AR - i R 1) o ko
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2) AhEIBE: R

FEAL AT AR, T RIS ROV IR 26T, B P B SN B A I (8]
R DL ABIE K A S o XL I 380 B S 0 A3 S0 DA A PR S A s i AT T
R ESR, A S HGER ORI i EE s ™ fhoR SR TR AR 2 SRk S ali gt 2 5(
TR R DS SRS AN R v B S s AR AR BT R

3) BHOAEL: AR A G N

2004 455 [F P B 37 004 BRI 20 2 3 350 T B Y BEPR AR HF S . SN NS T A Al
RWEARAT, B AREE AR HEAT IR AN T B 5] R A7 AR B o BEAh, BURPDO MRV BrHETr ik
BT G KRR, AT 7T i AR BT R AR HE R 2, 45 KOG 2R LU 5 i 8 4=
NERRE AT R TR H A5 [10].

4) BRI PEREILHE R

FEAEALT 5T & EAE SN HORZ I IR ARG D o A KA EAE T B = T im )
FEA AL, BRI AR BRI H A e S A B ES b, Mn S HA SRR SR COE 0 R
# 1 AFEIIBOR T BCHE O AR T KAk, BT 283 2GR TARM 7 o N2 KAAE 51 B 77 i
ANZE Y SR D5 THT K SR SRR, AR A5 LA 20 TE BT 4R ¥ Ja 1 5295 REAN 6T 3 k) H A it

4. RAXEBFEHR PRI E

YT [ T3 0 B AR 2 DS A B T R R R B R B BE A R AR AR, DRI A Sk
LUK AEER] 2004~2019 FERFEHRE NFEAE, ETHEAHM 4805, W3 5 B, FEE5A GRS SC49
MG, ¥HAEERERERER 2 NE, 5B—5 8 2004 4£~2014 4, {58 2016 F~F 4,

Table 5. Analysis of certain financial indicators from 2004 to 2019

5% 5. 2004~2019 FE M E im0

Year Gross margin ROI ROS ROA
2019 19.5% 11.2% 7.3% 3.0%
2018 19.7% 11.0% 6.6% 2.8%
2017 19.0% 12.1% 6.0% 2.8%
2016 18.9% 8.2% 3.4% 1.4%
2015 15.9% -0.2% —0.6% —0.4%
2014 18.0% 14.9% 7.3% 3.3%
2013 18.1% 14.5% 6.3% 2.9%
2012 18.2% 16.6% 13.2% 7.8%
2011 17.6% 17.7% 11.9% 6.1%
2010 15.0% 13.5% 7.1% 3.8%
2009 15.2% 3.8% 1.2% 0.5%
2008 13.9% 10.9% 5.8% 3.0%
2007 15.1% 9.5% 6.0% 2.9%
2006 15.0% 2.1% 1.7% 1.5%
2005 13.2% 2.4% 1.7% 0.8%
2004 13.0% 1.3% 1.2% 0.6%

VE: 1) BFIZ(Gross margin) = BRIENIIAN x 100%; 2) FF=EHIREROA) = HFNEF T M4 x 100%; 3) #HEFEZEROS) = F|
TRAENN x 100%; 4) #EFEEIRKROI) = HEFIHBEEL R E S5 x 100%.
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(—) A (2004 ~2014 4F)

1) #ERH R

R 56 tH VR ZEBF ST R AT IR A DA T 3008 , 2003 A KAV AEAEAE T 40 AR 2002 4 1) 40.2% K1 T
PR3 31.7%, LR —TKARNEHAR S FHET 5 AES AT M 2004 4, R ROGE @D
NHE T3 LRSS — N4, MU A — 0 R 23] 26.1%, JF HAFRERRF D 4
Jitl, WKE T 10.4%, AN SIS E ISR AT .

M5 B TR B WA LG AR 2, WO T4 IR AR B S EAREN KOG TE B, (R4 R K 2R 2008 31 1 73% 41 176.4%
RARG MAEH E 173 1E 30 5 2 B W AT, 5 23R I5 0 B 20%. 76 [ (5 Py 735 1) ™ 22 P06 15
FKAREE A 150 2 e 5 T 0 B VPl 70 A 43 % s o

2) HAIHRE

2004 £ 5 A KSR IE RS MK ERELINE S IR, RO FER (P E) R E v H R4k
HRARM AL, EHOERIR 7L KA RPATE BEZE A2k -0 2 S IR ST, e,
A S5+ SR 55 7 THI 4 T AR A o 5 Ak S BURF AR DG &, THRIFE 2003 4R 2] 2008 43X FLAE[ANIE N 53
{ZRRCLAE— 259 K= B A AE = AL . T3] 2005 4 4 H VS RAKHEN T 2 iR, Rig
11 A ¥ KA M 554 AT — 28 B 35 2005CCTV o [ 45 B A s 2 95 20 7 42 o s % 284 ) KA 2006
SEFERGMES, 4 A=K ER BT, 9 A Bl RATEIL R R AT ikl iA f kg, 12 H—VR KA b
L ER. BRULDIAL, KAGESE I3k 5 o E AR SR R R ACH, 5 LilsS@ Ry, R RESEHRTF
TR TR TR H, HEERERAG b E TR P 2 11].

HE 2 ATH, X AR A ROTF I R B it AR ol ARG ALY, FEARSRILL
T30 F A A 5 R, BTN R TE SR BT A AN, IORIF BB M= AT 3

127900
— kA

2006

152826 2003

LHEAAR

0 20000 40000 60000 80000 100000 120000 140000 160000 180000

Figure 2. R&D expenditures of VVolkswagen JVs in China compared with 2003 and 2006 (Unit: yuan)
B 2. ARELARLNRMELHETH 2003 F£5 2006 FEXFEL (B TT)

3) AR

I MEZ ] 3 KARER ] 2004 - 31| 2014 FE AL T 0 B AL BN 1 100 LA I 4] 4 s (13X 10 4 A] 42
BRESE UL B = AR Sy, nTRURIIA IS 2 R A8 IR R R, RATEAE I e 1 O 22 HUAS B
R T A R A SRR BRI IRIE L e, IR E R T 20%0 A . [FIRF, 7R
AT 35 1 B Th G B35 Bh T LAE A BRI [l A 2278 R TR DR Y00 M SR A (452 i AN BT I 2 1) T RS0 K ) fie
FER R L . BHEEIRNTE 2004 4F 88.96 1ZBK G, TMiF] 2014 4EN 73] 202.46 14RKG; B =5 &
FH 2004 4[] 55.39 AKX o HH £ F 3k #] 351.20 14FK TG .

PRI, 2002 4 LR IKATE ST 4 T 5 0 AR AL AT AT
https://auto.gasgoo.com/News/2012/08/01061717171760070679959.shtml, 2020.4.
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Figure 3. Volkswagen’s market share changes in China from 2004 to 2014
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Figure 4. Volkswagen Group’s sales revenue changes from 2004 to 2014

[& 4. 2004~2014 FERREAEERHEWUNE D)

() B HHERL(2016 F~E L)

1) FERY R

B BB AR M IRA R R, BN BAIRA . B ANBRE, L AT SRR B AT A I g T e
WA RIS, GE R R R, FR, A E IR R SRR ECR I R, A1 R )
i, JUHCANET R BRAR . NIGSERE AR IRV LR S R S R R AR A S B AR AR BT IR RS B K A S A
WA ER T, ESHTHIEFR .

MRARIEL T T 88— 5 AR R G, Ol R R H RO P R 3 7 I X G2
H . R T AAT NS KR = R BUR IO T, KATE— R Ta g i h 2 S v =1l
B TIRGFATIRITTZIR B M AR K B A . 8 2015 WHEFRGEY 5, KA T #5078 s i 3 —
R RIAE .

2) AR

2016 FFE R RER IERET & ME T BESUF LSRR . 78 5294 6 1 A0 (1038 — 50 1
X1 2025 L [A] % ” (Strategy TOGETHER 2025°) 11, KAGE HH LA HL 84k (Electrified) . ¢4k (Connected).
H 84t (Autonomous) Al H: S 4k, (Shared Service) 7= & A% 00 & FE B AR, THRINKES B BEIRVA 4 7= B o ARk
10 FEH IR FEREN R, EARRFHEANHES 10 AR EER, EARKRTFENHERET 30 BRaibs
(BEV) N 40 B BeyA 4=, [RI 1 — 0 a7 BV FEL B 22 7= i e S R R B S LU, 7 2025 AR i
JE RN A B B A AR B A R DY 4y 2 —[12]
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AR BT A R ), K AR S [ T 37 1 B B e R BN BT 3 AN T -

a) FKHLBIWIRALTE, AR R BE AT

KARAE 2016 FEE I AR IR £ v [ 5 A A PR R R OR TLAE A1 X6 [ P L 3l AT DR 1 16
CBRTT, AEARK AR X [ A R BI5HT BEVR USRS @ 100 /2R OT. TASEIX — B bR, H 2018 4£55 &
REVR T 8™ 5, KA HEDE K T3 AR 78 fL I 2 (OAE R W, JFE 2020 4R (L A2 52 T
WM L) IR IE RS MEB V- S fEAH A = 20 s B 42 S it R 48, OSSR L) (7™ e 4 il
BEIET . KAGETHRIFE R B A OUE S e AT REIR 1), DLSEELHAE 2021 SEHTE ) 5 R (BRILHER
AR)HE AL MEB HBE T ERIEER, W% 5 s,

BEAh, Kok 2 5 rp BB A R ER R AL R REAS 3 AT WA Rl . 2017 4 4 H, KA 1.8
03705 N RE 2~ =] H 1T i) ] L 45 53 23 7] KAk | 7] (VW-Mobvoi),  BLEATHER B REE S LB RGN
ARABREWET™ ERIREE; 11 H, KARRAL A BT 54 7 % 2 B RE AT BR 2> 7] (Mobility Asia) /g BB 5 LI M
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Figure 5. Volkswagen’s plan for new energy plants construction in China by 2022
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