
 

 

Orbis Corporates Research 

 1 

U.S. and Chinese automotive 
companies grew faster than their 
peers over the long-term. 

SUMMARY 

→ Since 2013, Chinese and U.S. automotive 
companies have reported the highest asset growth, 
ranging from 14% to 18%. This indicates stronger 
competitive dynamics and the expansion of production 
facilities. 

→ Our analysis suggests some degree of correlation 
with the employment and asset growth trends in most of 
these countries. Chinese auto companies topped their 
peer group in cumulative hiring expansion for the last 5 
years.  

→ The most recent full year was successful for 
nearly all auto companies, with revenue growth rates 
surpassing the 10-year average in all countries.  

→ For most auto companies, cost of goods sold 
(COGS) tracked operating revenue growth, showing 
strong control of operating margins. 

→ The highest growth in long-term operating 
expenses was observed in Chinese auto companies. In 
contrast, U.S. auto companies managed their operating 
expenses better compared to their peers. 

→ Top and bottom line profitability growth trends 
diverged notably for the U.S. and Chinese companies 
over the 10-year period. However, net profitability growth 
improved for these countries over the last 5 years. 

→ Germany was one of the worst performing 
countries in terms of net profitability compared to peers 
for the last 5 years.  
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COMPARATIVE ANALYSIS OF LEADING AUTO PRODUCERS EXAMINES 
SHORT, MEDIUM AND LONG-TERM TRENDS GLOBALLY 

We analyzed 29 leading automotive companies across seven countries and compared 
annual, 5-year and 10-year trends on selected financial indicators using our Orbis 
database. This comparative analysis helps show how growth and profitability trends 
evolved in the auto industry and how different countries rank against each other on 
selected indicators (for more information about the research methodology refer to page 11). 

MOST AUTO COMPANIES GREW THEIR ASSETS BY SINGLE-DIGIT 
LEVELS SINCE 2013  

Leading automotive companies in India, Japan, Korea and Rest of Europe - grew their total assets 
in the range of 6%-10% over the last 10 years. The lowest rate of asset growth was reported by 
German automotive companies, with the growth declining to 4% over the last 5 years.  

Chinese and US automotive companies reported the highest asset growth, ranging from 14%-18% 
over the same period. This shows stronger competition and expansion of production facilities by 
these companies in the last decade.  

FIGURE 1: Total assets compound annual growth rate (CAGR) (%) 
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EMPLOYMENT GROWTH TRENDS ARE MOSTLY CORRELATED WITH ASSET 
GROWTH 
Our analysis suggests some degree of correlation with the employment and asset growth trends 
in the majority of these countries.  

Chinese auto companies topped their peer group in cumulative hiring expansion for the last 5 
years, with a double-digit growth in employee numbers in 2023.  

Indian auto companies also rapidly expanded their employee numbers in line with their asset 
growth in 2023.  

U.S. companies were more conservative in growing their work-force in the  recent years, but grew 
numbers at a higher rate from 2013 to 2019. This growth was driven by Tesla Inc, while other U.S. 
auto companies kept employment numbers broadly flat.  

Japan, Korea and Germany maintained broadly flat levels in their employment numbers over the 
medium-term.  

 

FIGURE 2: Number of employees compound annual growth rate (CAGR) (%) 
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OPERATING REVENUES GREW AT THE HIGHEST RATE IN 2023  

The latest full operating year was successful for most auto companies, with revenue growth rates 
surpassing the 10-year average in all countries.  

Operating revenue growth rates were the highest in China, India and Japan led by the following 
companies:  BYD Company Limited, TATA Motors, Mazda Motor Corporation, Subaru Corporation. 

U.S. auto companies were most consistent in operating revenue growth, with the short-term and 
long-term trends ranging between a CAGR of 12%-15%.  

Germany’s operating revenue growth rates were similar to the Rest of Europe over the medium-
term, but lower than those of the U.S. and China.    

 

FIGURE 3: Operating revenue compound annual growth rate (CAGR) (%) 
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COST OF GOODS GROWTH RATES ARE CLOSELY CORRELATED WITH 
OPERATING REVENUES   

For most auto companies the cost of goods sold (COGS) developed in close correlation with the 
operating revenue growth rate, indicating strong control of operating margins.  

China, Japan and India had their COGS growth above 15% in 2023, which matched similar growth 
rates in operating revenues.  

U.S. auto companies maintained a consistent COGS growth rate of 13%-15% in the medium and 
long-term trends. However, Tesla Inc. caused a spike in the COGS growth rate in 2023.  

German auto companies’ COGS and operating revenue both grew at 9% in 2023. Operating 
revenue and COGS were also balanced over the long-term with growth rates of 5%.  

FIGURE 4: Cost of goods sold compound annual growth rate (CAGR) (%) 
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OPERATING EXPENSES SPIKED IN THE LEADING COUNTRIES  

Operating expense growth exceeded double digits in China, India and Japan in 2023. This was 
due to significant inflationary pressure that these companies had to deal with in the aftermath of 
Covid-19 restrictions.  

The highest growth in operating expenses was observed in Chinese auto companies with a CAGR 
of 15% for the 10-year period.  

The growth of operating expenses was managed better by U.S. auto companies compared to the 
Chinese peers, especially during the past five years.  

Most of the other countries, India, Japan, Korea, Rest of Europe, etc., kept operating expense 
growth below 5% over the 5-year period. 

FIGURE 5: Operating expenses compound annual growth rate (CAGR) (%) 
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MEDIUM-TERM PROFITABILITY TRENDS ARE COMPARABLE ACROSS 
DIFFERENT PEERS 

Not all automotive companies succeeded in converting growth in operating revenue into 
corresponding increases in profit before-tax (PBT). The trends in top-line and bottom-line 
profitability varied significantly among U.S. and Chinese companies over the 10-year period. 
However, net profitability growth has shown notable improvement in these countries over the 
past five years.  

The correlation between operating revenues and PBT was more consistent for most auto 
companies over the 5-year period.  

The highest PBT growth rates were reported by Rest of Europe companies over the 10-year 
period.   

However, U.S. and Korean companies matched on this metric over the 5-year period.  

Short-term profitability improved most for Korean, Japanese and U.S. companies, while Chinese 
entities had the lowest growth in PBT in 2023.  

Germany was one of the worst performing countries on this indicator for the last 5 years.  

FIGURE 6: Profit before tax growth (PBT) rate (%) compound annual growth rate (CAGR) (%) 
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We separated the profit before tax exhibit for 
Indian auto companies as being notable 
outliers in this metric in 2023. This was driven 
by TATA Motors returning to meaningful 
profitability compared to break-even levels in 
preceding years, resulting in a very high 
percentage change in this metric in 2023. 
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APPENDIX 

APPENDIX I: Return on equity  (%) 

 

APPENDIX II: Debt to EBITDA (%) 

 
  



 

Orbis Corporates Research 

 11 

RESEARCH METHODOLOGY AND SCOPE  
Using Orbis search steps we analyzed the average annual growth of financial factors: total 
assets, revenue, number of employees and profit before tax for the list of 29 car manufacturers in 
seven countries.   

We compared the 10 CAGR, 5 year CAGR and last year growth to analyse car industry 
performance in different countries. We did not give preference to geographic location or reporting 
standards. All these entities had full financial statements available for the respective years.  

PRINCIPAL RATIO DEFINITIONS 
For more detailed definitions refer to Orbis Data and Ratio Definitions in the Help section of 
Popular Guides, Financial Data. 

 

LIST OF ENTITIES 

COMPANY NAME BvD ID 

VOLKSWAGEN AG DE2070000543 
TOYOTA MOTOR CORPORATION JP1180301018771 
STELLANTIS N.V. NL60372958 
FORD MOTOR CO US380549190 
BAYERISCHE MOTOREN WERKE AG DE8170003036 
GENERAL MOTORS COMPANY US270756180 
MERCEDES-BENZ GROUP AG DE7330530056 
HONDA MOTOR CO., LTD. JP6010401027577 
HYUNDAI MOTOR COMPANY KR1101110085450 
SAIC MOTOR CORPORATION LIMITED CN30087PC 
TESLA, INC. US912197729 
NISSAN MOTOR CO., LTD. JP9020001031109 
BYD COMPANY LIMITED CN30914PC 
KIA CORPORATION KR1101110037998 
RENAULT FR441639465 
TATA MOTORS LIMITED IN30033FI 
SUZUKI MOTOR CORPORATION JP8080401002431 
PACCAR INC US910351110 
MAZDA MOTOR CORPORATION JP3240001036223 
SUBARU CORPORATION JP5011101019196 
BAIC MOTOR CORPORATION LIMITED CN42035PC 
GREAT WALL MOTOR COMPANY LIMITED CN30936PC 
CHONGQING CHANGAN AUTOMOBILE COMPANY LIMITED CN30053PC 
GUANGZHOU AUTOMOBILE GROUP CO., LTD. CN32256PC 
IVECO GROUP NV NL83102701 
MAHINDRA & MAHINDRA LIMITED IN30073FI 
FERRARI N.V. NL64060977 
KG MOBILITY CORP KR1101110035132 
ASTON MARTIN LAGONDA GLOBAL HOLDINGS PLC GB11488166 

 

  



 

Orbis Corporates Research 

 12 

For more information 

CONTACT US 

 

 

  

AMERICAS 

+1.212.123.4567 
clientservices@moodys.com 

EMEA 

+44.20.1234.5678 
clientservices.emea@moodys.com 

ASIA (Excluding Japan) 

+852.1234.5678 
clientservices.asia@moodys.com 

JAPAN 

+81.1234.5678 
clientservices.japan@moodys.com 

  

mailto:clientservices@moodys.com
mailto:clientservices.emea@moodys.com
mailto:clientservices.asia@moodys.com
mailto:clientservices.japan@moodys.com


 

Orbis Corporates Research 

 13 

 

© 2025 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserved. 

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, 
OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED OR OTHERWISE MADE AVAILABLE BY MOODY’S (COLLECTIVELY, 
“MATERIALS”) MAY INCLUDE SUCH CURRENT OPINIONS. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL FINANCIAL 
OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE APPLICABLE MOODY’S RATING SYMBOLS AND 
DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY’S CREDIT RATINGS. CREDIT RATINGS DO NOT 
ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS 
(“ASSESSMENTS”), AND OTHER OPINIONS INCLUDED IN MOODY’S MATERIALS ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY’S MATERIALS MAY ALSO 
INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. AND/OR ITS 
AFFILIATES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND MOODY’S 
CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR 
SECURITIES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR 
INVESTOR. MOODY’S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES OR OTHERWISE MAKES AVAILABLE ITS MATERIALS WITH THE 
EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION 
FOR PURCHASE, HOLDING, OR SALE.  

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND MATERIALS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND INAPPROPRIATE 
FOR RETAIL INVESTORS TO USE MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR MATERIALS WHEN MAKING AN INVESTMENT DECISION. IF IN DOUBT YOU SHOULD 
CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER. 

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE 
REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN 
WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S PRIOR WRITTEN CONSENT.  FOR CLARITY, NO INFORMATION 
CONTAINED HEREIN MAY BE USED TO DEVELOP, IMPROVE, TRAIN OR RETRAIN ANY SOFTWARE PROGRAM OR DATABASE, INCLUDING, BUT NOT LIMITED TO, FOR ANY ARTIFICIAL 
INTELLIGENCE, MACHINE LEARNING OR NATURAL LANGUAGE PROCESSING SOFTWARE, ALGORITHM, METHODOLOGY AND/OR MODEL.   

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED FOR 
REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK. 

All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well as other factors, 
however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary measures so that the information it uses in assigning a credit rating is of 
sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However, MOODY’S is not an auditor and cannot in every 
instance independently verify or validate information received in the credit rating process or in preparing its Materials.  

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any indirect, special, 
consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any such information, even if 
MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or damages, including but not limited to: 
(a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a particular credit rating assigned by MOODY’S. 

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory losses or damages 
caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the avoidance of doubt, by law cannot be 
excluded) on the part of, or any contingency within or beyond the control of, MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers, arising from or in 
connection with the information contained herein or the use of or inability to use any such information. 

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT RATING, 
ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MANNER WHATSOEVER. 

Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCO”), hereby discloses that most issuers of debt securities (including corporate and 
municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. have, prior to assignment of any credit rating, agreed to pay Moody’s 
Investors Service, Inc. for credit ratings opinions and services rendered by it. MCO and all MCO entities that issue ratings under the “Moody’s Ratings” brand name (“Moody’s Ratings”), also 
maintain policies and procedures to address the independence of Moody’s Ratings’ credit ratings and credit rating processes. Information regarding certain affiliations that may exist between 
directors of MCO and rated entities, and between entities who hold credit ratings from Moody’s Investors Service, Inc. and have also publicly reported to the SEC an ownership interest in MCO of 
more than 5%, is posted annually at ir.moodys.com under the heading “Investor Relations — Corporate Governance — Charter and Governance Documents - Director and Shareholder Affiliation 
Policy.”   

Moody's SF Japan K.K., Moody's Local AR Agente de Calificación de Riesgo S.A., Moody’s Local BR Agência de Classificação de Risco LTDA, Moody’s Local MX S.A. de C.V, I.C.V., Moody's Local 
PE Clasificadora de Riesgo S.A., and Moody's Local PA Calificadora de Riesgo S.A. (collectively, the “Moody’s Non-NRSRO CRAs”) are all indirectly wholly-owned credit rating agency subsidiaries 
of MCO. None of the Moody’s Non-NRSRO CRAs is a Nationally Recognized Statistical Rating Organization. 

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY’S affiliate, Moody’s Investors Service Pty 
Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended to be provided only to 
“wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you represent to MOODY’S that you are, or are 
accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or indirectly disseminate this document or its contents to “retail 
clients” within the meaning of section 761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as to the creditworthiness of a debt obligation of the issuer, not on the equity 
securities of the issuer or any form of security that is available to retail investors. 

Additional terms for India only:  Moody’s credit ratings, Assessments, other opinions and Materials are not intended to be and shall not be relied upon or used by any users located in India in 
relation to securities listed or proposed to be listed on Indian stock exchanges.  

Additional terms with respect to Second Party Opinions and Net Zero Assessments (as defined in Moody’s Ratings Rating Symbols and Definitions): Please note that neither a Second Party 
Opinion (“SPO”) nor a Net Zero Assessment (“NZA”) is a “credit rating”. The issuance of SPOs and NZAs is not a regulated activity in many jurisdictions, including Singapore. JAPAN: In Japan, 
development and provision of SPOs and NZAs fall under the category of “Ancillary Businesses”, not “Credit Rating Business”, and are not subject to the regulations applicable to “Credit Rating 
Business” under the Financial Instruments and Exchange Act of Japan and its relevant regulation. PRC: Any SPO: (1) does not constitute a PRC Green Bond Assessment as defined under any 
relevant PRC laws or regulations; (2) cannot be included in any registration statement, offering circular, prospectus or any other documents submitted to the PRC regulatory authorities or 
otherwise used to satisfy any PRC regulatory disclosure requirement; and (3) cannot be used within the PRC for any regulatory purpose or for any other purpose which is not permitted under 
relevant PRC laws or regulations. For the purposes of this disclaimer, “PRC” refers to the mainland of the People’s Republic of China, excluding Hong Kong, Macau and Taiwan. 

 


	U.S. and Chinese automotive companies grew faster than their peers over the long-term.
	Summary

	Table of contents
	Comparative analysis of leading auto producers examines short, medium and long-term trends globally
	Most auto companies grew their assets by single-digit levels since 2013
	Employment growth trends are mostly correlated with asset Growth

	Operating revenues grew at the highest rate in 2023
	Cost of goods growth rates are closely correlated with operating revenues
	Operating expenses spiked in the leading countries
	Appendix
	Research methodology and scope
	Principal Ratio definitions


	For more information
	Contact us


