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Economic Analysis of Hydrogen Fueled Vehicle Bundle
Leasing Business Model

ZHU Zhen-tao, ZHANG Jun-lei
(School of Economics and Management, Nanjing Institute of Technology, Nanjing 211167, China)

Abstract: Nikola Company proposed a full ecological solution of “fixed route + supporting hydrogen refueling station” in April 2020
and received a positive response from the U. S. market, but Nikola’s project has not been implemented until now, and the departure of
the company’s founder has made investors doubtful. Is the bundled leasing business model for hydrogen vehicles economically viable in
China? Although there is a lot of discussion on this issue, there is a lack of in-depth academic research. This paper firstly designs the
target customers, service content, main business process and profit model of the bundled leasing business model based on the business
model theory and the current situation of the hydrogen fuel vehicle industry in China, and then hypothesizes the external policy change
factor “whether to enjoy government subsidies” and the enterprise decision factor “whether to build their own hydrogen refueling sys-
tem”. Then, we analyzed the economic feasibility of the hydrogen fuel vehicle bundle leasing business model under various scenarios
by combining the two factors of external policy change “whether to enjoy government subsidies” and the enterprise decision factor “and
whether to build its own hydrogen refueling station”. The results show that the bundled leasing business model of hydrogen vehicles is
theoretically feasible in China when the enterprises enjoy government subsidies, and it is more profitable for leasing enterprises to co-
operate with third-party hydrogen refueling stations when the number of rented vehicles is small, and it is more profitable for them to
build their own hydrogen refueling stations when the number of rented vehicles exceeds a certain threshold. In the absence of govern-
ment subsidies, leasing companies cannot achieve profitability. Therefore, at the current stage, the government still has to play a key
leading role in the development of the hydrogen fuel cell vehicle industry, using incentives instruments such as government subsidies
for private enterprises to invest in the industry, and promoting high-quality development of the industry through technological innova-
tion and risk control.

Key words: new energy economy; hydrogen fueled vehicles; bundled leasing; business model; scenario analysis



