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T3 AFAL A 78 ZOHHOH +14%, LOHHOH +7%, 34 +13%, £& +25% 715, MOLRIAE AOHHDHE +12%, BIF 541%2 45

EOHEDH 7Y 224 8RTH(+14% (YOY)). #-SXt 222.18HTH(+13% (YOY)), MITH/SUV/MPV +12%/+13%/+24%, *&Xt 2.78HH(+170% (YoY))
7Y &M COfs 1,570.62HCH(+13% (YoY))

SOHEY 79 185.28HTH(+7% (YOY)). &-8Xt 182.6DHH(+6% (YOY)), MITH/SUV/MPV +6%/+6%/+6% (YO), 4H-&Xt 2.50HH(+108% (YoY))
22 GUC +14% (YoY), H|F 65.9%(+4.0%p). TA YE HAUCT +1%, 1g5 HAUC +20%
7Y SN AD{IOHS 1288.48HTH(+10% (YoY))

ity 79 225.791CH(+13% (YoY)). 28Xt 222.9THH(+13% (YoY)), MITH/SUV/MPV +11%/+12%/+26%, *4&Xt 2.88HTH(+180% (YoY))
79 LR AEARS 1565 68HTH(+14% (YoY))

2& 74 69.421CH(+25% (YoY)). O] F MOHXX} 8|52 44.7%(+19.0%p (YoY))
22 SUTO| £E2 41.50HHZ +34% (YoY), YR/ g HEHTO| Ax0 608HTHZ -15% (YoY)
74 58 52 417 0UT(+20% (YoY), M8 T +& HITL 266%). +& & LOUXA} BIFE 28.8%(+6.8%p (YOY))

Uaga 7% Mofdx|Xfo) ADfTOE 98.70tTH(+12% (YOY), HIF 54.1%(+3.0%p)). F& 645.52CH(+30%, HIF 50.7%(+7.7%p))
7% BEV/PHEV/EREV ADHIOHS 22F 60.72HCH(+25%)/27.82TH(-0%)/10.22HTH(-11%)
+% BEV/PHEV/EREV AD{TO[E 2f2F 39.40TH(+35%)/187 8TITH(+25%)/63.98TH(+11%)
7Y Aol X|Xe) EOfTLE 118.12HTH(+25% (YOY), HIF 53.2%(+5.1%p)). F& 762.8UTH(+35%, HIF 48.6%(+7.9%p))
78 HOAX[XO] At/ +EE 114.7R1TH(+22%)/21.3TTH(+120%). =5 A8L/+EL 759.02TH(+36%)/119.92UTH(+57%)

UHE HRE: ARTIA/YATIZL Y5 vs. VW/EIEEL/BYD 312
#iap/7I0F - HOkIQ] 7 ADHTDY 0.92HTH(-10% (YoY)), &€& 0.5%(-0.1%p (YoY)), EOHTLT 1.02HCH(+101%), H3-& 0.4%(+0.2%p)
7|0fo| 79 ADHOY 0.72HCH(+10%), HLRE 0.4%(+0.0%p), EOHHTY 0.72ITH(+8% (Yo)), -8 0.3%(+0.0%p)
HCHRE/Z]010] 79 bt ADKHOH/ =0T 2H2F 1.621TH(-29%)/1.7RITH(+48%). HREE 22 0.9%(-0.1%p)/ 0.8%(+0.2%p)
79 FH oAb ADTOH/ COfTOlE 282F 11.40H0(-25%)/11.42HTH(-14%). HR-&2 2k2F 0.9%(-0.4%p)/ 0.7%(-0.2%p)

EIOE VWO| 79 ADHEI -4% (YoY), H-E-& 10.6%(-1.1%p)
X|2|7|Xt/707|KF 74 AOKTOR +71%/+27% (YoY), H-3& 11.1%(+4.2%p)/6.0%(+1.0%p)
Bl&2/BYD 79 AOHHOY 4.121H(-10%)/27.521H(-12%), HQE 2.2%(-0.5%p)/15.1%(-3.1%p). $+EL ZYvr Foftf4e 242

6.821TH(-8%)/34.12HH(+0%)

OIS A AES



EB 1 33 Ay A8LH/ ZOHHOH/ ADHEHOH

(TH9f: HTH, %)

) SafHay A0HEHTY
Mg MPY SWV o S8AE A8 XEXRH MIEE MPY SW S8R H8AE XIEXH MTEE MPV. SWV S8k A8RE XKERL
20244 1 848 73 1,101 2,021 122033 872 67 1149 2089 9 2097 905 92 1038 2035 132,048
2% 524 44 662 1230 1241 543 43 709 1,295 14 1309 498 53 545 1,095 14 17109
3% 951 9 1,151 2,198 19 2217 952 101 1,143 2,195 19 2214 782 93 815 1690 2 1712
49 858 76 1,053 1987 22 2,009 840 84 1031 1955 23 1978 71 82 741 1535 17 1,551
5% 860 74 1062 1997 21 2018 846 79 1,104 2029 23 2053 789 78 845 1711 14 1725
6 921 81 17132 2135 18 2,152 928 N0 1152 2169 17 2186 789 84 891 1,765 12 1777
74 838 74 1071 1982 10 1,992 826 76 1064 1965 10 1976 788 84 848 1,720 12 1732
8y 921 90 1,150 2,160 14 2175 889 85 1,183 2156 15 2172 882 92 934 1907 16 1,923
9¢d| 1030 105 1290 2424 17 2442| 1,053 95 1357 2054 13 2517 974 97 1,038 2109 16 2,125
109| 1,109 104 1435 2648 23 2671 1145 102 1485 2732 20 2752 1,033 9% 1132 2261 19 2,280
119 125 122 1640 3,021 25 3046 1238 115 1,588 2,941 26 2967 1120 104 1201 2424 23 2447
1294 1189 132 1620 2,941 312971 1,241 146 1,688 3,075 31 306 1,053 136 1346 2,635 25 2661
2025 1 873 101 1,126 2,101 21 2122 868 95 1,140 2103 18 2121 826 78 892 1,79 13 1,809
2% 747 84 96 1,737 21 1758 751 81 936 1,768 30 1,797 663 63 658 1384 19 1,403
39| 1,079 116 1290 2485 32 2517 1,048 109 125 2413 31 2444 902 90 945 1937 26 1963
49| 1,003 8 1,141 2230 38 2268 957 94 1139 2190 372228 821 86 847 1755 26 1781
5% 994 94 1192 2279 32 231 982 9% 1239 2316 29 2349 873 94 972 1938 28 1966
6% 1005 107 1,288 2,400 23 24231 1039 112 1,340 2490 29 2519 948 97 1,040 2,085 25 2,110
74 933 93 1203 2229 28 2257 928 94 1199 2221 27 2248 836 89 901 1,826 25 1852
YoY
20244 o M 259 586 494 (478) 477 380 218 510 442 (182) 436 486 533 666 574 182 571
2% (31.1) (343) (208) (26.1) (607) (26.7)] (248) (403) (140) (200) (48.1) (204)] (241) (354) (163) (12 (517) (21)
3% 20 (40 99 57 (95 56 53 74 156 105 (9.5 103 30 (700 120 65 (120 6.2
4% 29 (126) 255 130 467 132 34 097) 166 93 (42 92| @8 (146 (1) (55 (105  (56)
5% 42 (149 57 04 313 0.6 6.0) (132 9.7 16 45 17 73) @179 6.2 (1.8 (30.0) @1
6d (52 (129 02 @7) (43 @8 G5 @3 07 GO (190 @GN 119 Ge Q0 68 (94 (0
79 @75 1400 (B4 (B7) (500) (60| ©O7) (16 01 @8 (500 (G2 G99 7 13 (7)) (333) (0
8| (6.3) (10.0) 01 (B4 (300 @Be| ©O.1) (105 16 (@6 @1.1) @B7H 03 @2 00 (08 (@111 (09
9l (13)  (63) 07 (05 @270 (07) (©7) (188 65 (162) (458) 17 48 (4.0 5.1 45 (11.1) 44
104 5.1 (3.7) 1.4 80 (148 78 86 (19 15.4 1.7 (23.0) M4 10.5 32 12.5 1.2 1.8 1.2
Y| 101 15.1 173 141 00 140/ 107 198 188 153 00 152| 134 195 196 166 278 167
29 @1 168 221 97 348 99 09 248 214 123 409 126 42 360 176 120 316 122
2025 1Y 29 34 23 40 750 44 05 418 (08 0.7 100.0 1.1 @®7) (152 (41) (120 00 (117)
2% 407 909 338 387 909 392| 383 84 R0 365 1143  373] 308 189 216 258 357 259
3% M4 20.8 1.2 n7z 68.4 12.2 10.1 79 99 99 63.2 10.4 143 (3.2 16.2 14.2 18.2 14.3
4% 153 13.2 76 1.2 583 1.8 125 10.6 9.3 10.7  (85.4) n2 13.2 6.2 16.5 14.5 444 14.8
58 133 270 120 130 391 133 141 21,5 119 131 15 133 87 205 178 137 750 142
6y 9.1 321 138 124 278 126 120 244 163 148 611 152| 202 155 167 181 1083 187
790 113 257 123 125 1800 133|123 237 127 130 1700 138 6.1 6.0 6.3 62 1083 69
T
2024'4 19 42 4 54 9 1 100 42 3 55 100 0 100 44 4 51 9 1 100
2% 42 4 53 9 1 100 4 3 54 99 1 100 45 5 49 9 1 100
3 43 4 52 9 1 100 43 5 52 9 1 100 46 5 48 9 1 100
42 43 4 52 9 1 100 42 4 52 99 1 100 46 5 48 9 1 100
5 43 4 53 9 1 100 4 4 54 99 1 100 46 5 49 9 1 100
6% 43 4 53 9 1 100 42 4 53 99 1 100 44 5 50 9 1 100
7% 42 4 54 9 1 100 42 4 54 9 1 100 45 5 49 99 1 100
8% 42 4 53 9 1 100 4 4 54 9 1 100 46 5 49 9 1 100
9¢ 42 4 53 99 1 100 42 4 54 82 1 100 46 5 49 9 1 100
109 42 4 54 99 1 100 42 4 54 99 1 100 45 4 50 9 1 100
1 41 4 54 9 1 100 42 4 54 9 1 100 46 4 49 99 1 100
129 40 4 55 99 1 100 40 5 54 99 1 100 43 5 51 9 1 100
20254 19 4 5 53 99 1 100 4 4 54 99 1 100 46 4 49 9 1 100
2 42 5 52 99 1 100 42 5 52 99 1 100 47 5 52 9 1 100
3 43 5 51 9 1 100 43 5 51 9 1 100 46 5 51 9 1 100
42 44 4 50 98 2 100 44 4 50 98 2 100 46 4 50 98 2 100
5% 43 4 52 99 1 100 42 4 53 99 1 100 44 5 49 9 1 100
6% 4 4 53 99 1 100 4 4 53 99 1 100 45 5 49 9 1 100
74 4 4 53 99 1 100 4 4 53 99 1 100 45 5 49 9 1 100
YD
oy 2024|5854 518 7265 13,637 117 13,752 5833 541 7366 13,738 350 13,858| 5,306 565 5683 11,560 107 11,661
20254| 6,634 681 8146 15461 195 15656 6,573 681 8249 15501 201 15706| 5,869 597 6,255 12,721 162 12,884
YoY 20244 =55 -50 =51 -53 -62 -53 -55 -49 -49 -52 -62 -52 -55 -45 -53 -54 -57 -54
20254 13 31 12 13 67 14 13 26 12 13 -43 13 n 6 10 10 51 10
H|% 202448 426 38 528 992 09 1000/ 421 39 532 991 25 100.0f 455 48  4B7 991 09 1000
2025|424 43 520 988 1.2 1000, 419 43 525 987 13 1000 456 46 485 987 13 1000
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EH 2. 20 224 OF YAY A0H TIHQt MS X0 (581t 7|12)

(TH94: HcH, %)
Tojch 4+ BYD X|Z7[Xt | OX] VW Bl VW W HZ2IxE | He7Ixt | JoGMeY O[X|EAEH| HI&2t B BY | $3EYI0
20244 1 165 187 115 162 277 107 189 0 70 40 23 8
2% 98 87 63 85 148 57 87 46 0 30 12 6
3 263 114 87 141 228 75 105 68 58 62 17 8
49 271 116 78 119 197 79 83 0 49 31 14 7
5% 268 124 84 124 208 89 96 0 0 55 16 6
62 280 131 83 133 216 92 88 0 63 59 13 6
7% 312 118 88 114 202 98 86 55 66 0 10 6
8%l 380 136 100 128 228 110 98 75 72 63 10 6
9% 387 163 107 145 252 126 105 85 74 72 10 6
109 431 194 120 141 261 144 129 96 76 0 10 7
1Y 417 217 147 123 270 158 144 116 90 73 9 7
12¢ 403 186 161 151 312 199 155 m 97 83 10 8
2025 12 200 240 137 99 236 119 122 59 60 34 12 5
2% 206 180 98 68 166 82 79 52 41 27 7 5
3 290 195 130 91 221 119 111 81 71 74 11 7
49 269 210 m 83 194 95 105 61 65 29 10 7
52 293 205 125 87 212 101 135 66 68 39 7 7
6% 352 196 143 96 239 114 130 0 72 61 13 7
74 275 202 11 83 194 103 109 60 68 11 9 7
YoY
20245 1% 18 13 42 46 44 - 62 -100 - 49 12 29
2% -44 -4 -15 -23 -20 - -6 -19 - -1 =27 -1
3% 37 27 4 -4 -1 - 13 5 -6 -19 -28 24
42 39 27 =22 -16 -18 - -18 - =31 =21 -29 -13
52 21 28 -12 =17 -15 - -13 - -100 -29 =31 -23
6% 16 14 -16 -26 -22 - -25 - -1 -20 -37 =17
7% 28 0 -12 -25 -20 51 -26 - 5 -100 -38 -4
8% 53 6 -9 -18 -14 55 -18 - -5 -3 -45 -3
9% 49 14 -7 -15 -12 48 -16 - -5 65 -43 =22
10 59 28 8 -8 -2 58 -7 35 166 -100 -48 -9
kS 54 28 27 -26 -5 68 22 59 37 I -52 3
12% 33 44 -24 3 -13 78 26 18 14 9 -63 -5
2025 1o 21 28 19 -39 -15 1 -35 - -14 -15 -48 -35
2% 109 107 56 -20 12 44 -9 13 - -1 -46 -8
3 10 71 49 -35 -3 59 6 19 22 19 -36 -7
42 -1 81 42 =30 -2 20 27 - 33 -9 =30 8
59 9 65 49 -30 2 13 41 - - -30 -55 23
6 26 50 72 -28 1M 24 48 - 14 3 3 14
74 -12 71 26 =27 -4 5 27 9 3 -10 -10 10
A% H8e
20244 1% 8.1 9.2 5.6 79 136 52 9.3 0.0 3.4 2.0 1.1 0.4
2% 9.0 79 57 77 135 52 79 42 0.0 2.7 1.1 0.5
3% 156 6.7 5.1 8.3 135 4.4 6.2 4.0 3.4 3.7 1.0 0.5
4% 17.7 7.6 5.1 7.8 12.8 5.1 5.4 0.0 3.2 2.0 0.9 0.4
59 15.7 7.2 49 7.2 12.2 52 5.6 0.0 0.0 3.2 0.9 0.3
6% 159 7.4 47 7.5 122 52 5.0 0.0 3.6 33 0.7 0.4
74 18.1 6.9 5.1 6.6 M7 57 5.0 32 38 0.0 0.6 0.4
8% 19.9 7.1 52 6.7 12.0 58 5.1 39 38 33 0.5 0.3
9% 18.3 7.7 5.1 6.9 19 6.0 5.0 4.0 3.5 3.4 0.5 0.3
109 191 8.6 53 6.2 1.5 6.4 57 42 3.4 0.0 0.4 0.3
Nl 172 9.0 6.1 5.1 1.1 6.5 59 48 37 3.0 0.4 0.3
129 153 7.1 6.1 5.7 1.8 7.6 59 42 3.7 3.2 0.4 0.3
2025 1™« 110 134 7.6 55 13.1 6.6 6.8 33 33 1.9 0.6 0.3
22| 149 13.0 7.1 49 12.0 59 57 38 3.0 1.9 0.5 0.4
3 150 10.1 6.7 47 M4 6.1 57 42 37 3.8 0.6 0.4
4% 153 12.0 6.3 47 1.1 5.4 6.0 35 37 1.6 0.6 0.4
5% 15.1 10.6 6.4 45 109 52 7.0 3.4 35 2.0 0.4 0.3
6% 169 9.4 6.9 4.6 M5 55 6.2 0.0 35 29 0.6 0.3
74 151 1.1 6.1 45 10.6 5.6 6.0 33 37 2.2 0.5 0.4
YTD
THy 2024=| 1,658 877 598 878 1,476 597 734 169 306 325 104 46
2025| 1,885 1,428 855 607 1,462 733 791 379 445 263 68 46
YoY 20244 79 92 38 33 35 - 43 2 51 27 1 38
2025 14 63 43 =31 -1 23 8 124 45 -19 -35 -1
H| & 20243 143 7.6 52 7.6 12.8 52 6.3 1.5 2.6 2.6 0.9 0.4
2025 148 1.2 6.7 438 1.5 5.8 6.2 3.0 35 2.1 0.5 0.4
FYTDE 194%H 0 G971 £X
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TH 3. 20 22Y OF YAE =OiTOHGt MS 20| (584} 7|1Z)

Tojch 4 BYD X|Z7[xt | OIX] VW Ui vW W HE 2K | HRA7IXF | HHCMRY |O|X| ELEH| HI&St B BY | $5ELII0}
20244 1 201 197 213 159 95 254 192 0 0 71 14 7
2% 122 138 m 76 63 139 84 0 0 60 12 5
3 302 175 151 157 90 247 154 0 0 89 21 8
49 312 175 153 15 92 207 122 63 0 62 10 7
5% 330 181 161 103 90 193 122 0 0 73 13 5
6% 340 192 166 136 82 218 134 71 0 71 12 6
7% 341 189 151 104 81 185 96 0 54 74 5 6
8%l 371 204 181 126 85 21 111 0 56 87 7 6
9% 418 237 202 148 94 242 126 92 72 88 9 6
109 501 265 227 142 114 256 167 82 0 63 7 7
1Y 504 272 250 156 133 289 189 152 0 79 7 7
12¢ 509 290 210 171 130 301 150 134 0 94 10 8
20254 1 296 220 267 130 75 205 193 60 57 63 1 6
2% 318 174 205 96 63 159 94 79 0 31 6 5
3 371 206 232 154 90 244 159 95 69 79 12 7
49 373 192 234 98 83 181 116 99 0 58 9 7
52 377 197 235 110 89 199 139 84 0 62 11 7
6% 378 225 235 158 93 0 139 85 0 72 10 7
7 341 215 238 104 80 0 136 77 0 63 10 7
YoY
20245 1% 34 107 107 42 32 38 56 - 8 -6 29
2% -36 42 2 -28 -14 -22 -28 - -19 -28 =21
3% 47 51 37 -5 1 0 1 - - 0 =21 27
42 -100 47 34 -6 5 -1 9 =21 - -18 -37 5
59 38 38 34 -28 -3 -19 2 - - -7 -32 -10
6% 47 - 44 -24 -17 -22 13 -1 - -24 -52 -7
7% 31 33 9 -26 -18 -23 -29 - - 15 -61 -1
8% 35 26 18 -17 -23 -19 -16 - - 3 -64 -3
9% 46 32 19 -18 =22 -20 -1 -8 - 19 -58 24
10 66 38 25 -8 -5 -7 0 -4 - -5 -64 -14
1% 67 34 25 -13 1 -3 37 75 - -4 -66 3
12% 50 39 40 -14 -9 -12 39 28 - 0 -66 1
2025 1o 47 12 25 -18 -21 -19 1 - - -1 -23 -19
2% 161 26 85 26 0 14 12 - - -49 =51 3
3 23 18 54 -2 0 -1 3 - - -1 -43 -1
42 19 10 53 -15 -10 -13 -5 57 - -6 =12 4
59 14 9 46 7 -1 3 14 - - -15 =17 20
6 1M 17 42 16 13 -100 4 20 - 1 -14 10
74 0 14 58 0 -1 -100 42 - - -8 101 8
A% Hee
20244 1% 9.6 9.4 10.2 7.6 4.5 12.2 9.2 0.0 0.0 3.4 0.7 0.3
2% 9.2 10.5 8.4 58 48 10.5 6.4 0.0 0.0 4.6 0.9 0.4
3% 138 8.0 6.9 7.2 4.1 1.3 7.0 0.0 0.0 4.1 1.0 0.3
4% 0.0 9.0 7.8 59 47 10.6 6.2 3.2 0.0 32 0.5 0.3
59 16.3 8.9 79 5.1 4.4 9.5 6.0 0.0 0.0 3.6 0.7 0.3
6% 15.7 8.9 7.7 6.3 3.8 10.1 6.2 33 0.0 33 0.5 0.3
74 17.4 9.6 7.7 53 4.1 9.4 49 0.0 2.7 3.8 0.3 0.3
8% 17.2 9.5 8.4 58 39 9.8 5.1 0.0 2.6 4.0 0.3 0.3
9% 204 1.5 9.8 7.2 4.6 1.8 6.1 4.5 3.5 43 0.5 0.3
109 183 9.7 8.3 52 42 9.4 6.1 3.0 0.0 2.5 0.3 0.2
Nl 171 9.2 8.5 53 4.5 9.8 6.4 52 0.0 2.7 0.2 0.2
129 16.6 9.4 6.8 5.6 42 9.8 49 4.4 0.0 3.1 0.3 0.3
2025 1™ 140 10.5 12.7 6.2 3.6 9.7 9.2 29 2.7 3.0 0.5 0.3
22| 18.0 9.8 11.6 5.4 3.6 9.0 53 4.5 0.0 1.7 0.3 0.3
3d 154 8.5 9.6 6.4 37 10.1 6.6 39 2.9 33 0.5 0.3
4% 17.0 8.8 10.7 4.5 38 8.3 53 4.5 0.0 2.7 0.4 0.3
5% 16.3 8.5 10.1 47 3.8 8.6 6.0 3.6 0.0 2.7 0.5 0.3
6% 152 9.0 9.4 6.3 37 0.0 5.6 3.4 0.0 29 0.4 0.3
79 154 9.7 10.7 47 3.6 0.0 6.1 35 0.0 3.1 0.4 0.3
YTD
THy 2024|1948 1,247 1,106 850 593 1,443 904 134 54 501 88 45
2025| 2,455 1,429 1,646 850 573 983 976 579 126 433 69 45
YoY 20244 95 123 99 31 46 37 45 -44 -85 31 -7 47
2025 26 15 49 0 -3 -32 8 332 133 31 =21 1
H| & 20243 142 9.1 8.1 6.2 43 10.5 6.6 1.0 0.4 3.6 0.6 0.3
20258 158 9.2 10.6 55 37 6.4 6.3 37 0.8 2.8 0.4 0.3

FYTDE 14E 0] P 55
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TH 4. 20 2 YAY 2312 MS 20| (584 7I2)

(TH9f: HTH, %)

4 FAW SAIC GAC Dongfeng BAIC Chery Geely BYD Changan Great Wall
20244 14 285 240 132 274 17 205 243 201 280 104
2% 163 201 98 146 86 143 127 122 153 71
3y 296 372 179 240 180 182 184 302 259 100
4% 243 351 133 188 17 182 186 313 210 95
5% 223 322 156 194 141 188 194 332 207 91
6% 271 292 163 210 160 200 202 342 225 98
7 225 243 141 161 126 196 190 342 171 91
8%y 268 249 151 169 139 212 224 372 187 94
9% 284 304 180 218 155 244 247 417 213 108
108 282 391 186 209 144 272 271 499 251 117
11¢ 320 468 199 227 166 280 292 504 277 127
12¢ 340 470 283 246 178 298 255 515 251 135
20254 19 258 257 98 143 121 224 293 301 276 81
2% 203 288 99 135 110 179 228 323 161 78
3% 300 375 174 192 171 215 272 377 268 98
4% 226 366 116 181 126 201 275 380 191 100
59 245 354 118 195 135 206 279 382 224 102
6% 338 356 150 208 155 233 282 383 235 111
YoY
20244 19 56.0 4.5 (11.7) 120.2 18.0 102.2 1353 33.1 63.2 69.0
2% (17.6) (31.7) (40.3) (15.3) (38.2) 37.9 16.9 (36.8) (20.1) 41
39 0.9 8.8 (23.0) 10.3 49 45,5 66.6 46.1 5.7 11.0
4% 0.6 (4.1) (24.9) 13.7 (4.5) 438 63.3 49.0 15.5 1.7
5% (17.7) (18.0) (24.6) 23 5.7 355 61.2 38.1 33 9.6)
6% (22.2) (26.4) (31.3) 33 5.1 38.2 46.4 35.0 0.4) 6.7)
7% (13.0) (37.9) (25.8) (11.6) 8.3 30.4 37.7 30.7 (18.0) (16.3)
8 8.3) (40.2) (23.1) (15.5) 23) 23.8 224 35.6 (10.6) (17.2)
9¢ (13.6) (35.5) (25.9) (4.4) (1.8 28.8 22.3 45.0 (10.0) (10.9)
108 3.1 (18.7) (17.2) (13.1) 1.7 36.1 214 65.5 4.1 (11.0)
11¢ 4.0 (7.4) (12.5) (13.0) 14.4 32.6 217 66.9 22.0 3.7
12¢ (2.5 (24.7) 9.4 3.9 (7.7) 38.7 36.3 51.0 16.6 20.1
2025'4 1% 9.3) 6.9 (25.3) (47.7) 3.5 9.5 20.5 49.2 1.7) (22.2)
22 24.7 432 1.0 7.4) 26.8 25.0 79.7 164.0 5.7 9.7
3% 1.6 1.0 2.9 (20.1) (4.8) 18.2 482 248 3.5 .2
44 7.1) 4.4 (12.2) (4.2) 7.6 10.3 48.0 213 9.3) 5.6
5¢ 10.2 10.2 (24.7) 0.8 (4.3) 9.1 443 15.3 8.5 11.9
6% 249 21.8 (7.9 0.6) (2.9) 16.6 39.5 12.0 4.5 12.9
N HRe
20244 19 13.6 11.5 6.3 13.1 5.6 9.8 11.6 9.6 13.4 5.0
24 12,5 15.3 7.5 1.1 6.6 10.9 9.7 9.3 11.7 5.4
3¢ 13.4 16.8 8.1 10.9 8.1 8.2 8.3 13.7 11.7 4.5
4% 12.3 17.7 6.7 9.5 5.9 9.2 9.4 15.8 10.6 48
5% 10.8 15.7 7.6 9.4 6.9 9.2 9.4 16.2 10.1 45
6% 12.4 13.4 7.5 9.6 7.3 9.2 9.2 15.6 10.3 45
7% 11.4 123 7.1 8.1 6.4 9.9 9.6 17.3 8.6 4.6
8% 12.3 11.5 7.0 7.8 6.4 9.8 10.3 17.1 8.6 43
9% 1.3 121 7.2 8.6 6.1 9.7 9.8 16.6 8.5 43
109 10.3 14.2 6.7 7.6 5.2 9.9 9.8 18.1 9.1 42
11¢ 10.9 15.9 6.8 7.7 5.7 9.5 9.9 171 9.4 43
12¢ 1.1 15.3 9.2 8.0 5.8 9.7 8.3 16.8 8.2 4.4
20254 19 12.2 12.1 4.6 6.8 5.7 10.6 13.8 14.2 13.0 3.8
2% 1.3 16.0 5.5 7.5 6.1 10.0 12.7 18.0 9.0 43
38 12.3 15.4 7.1 7.9 7.0 8.8 1.1 15.4 11.0 4.0
4% 10.1 16.4 5.2 8.1 5.7 9.0 123 17.1 8.6 45
59 10.4 15.1 5.0 8.3 5.7 8.8 11.9 16.3 9.5 4.4
6% 13.4 14.1 6.0 8.3 6.2 9.3 11.2 15.2 9.3 4.4
YTD
Ly 20244 1,704 2,021 1,002 1,413 927 1,296 1,325 1,955 1,505 651
20254 1,571 1,997 755 1,055 818 1,258 1,630 2,146 1,355 570
YoY 20244 43% 24% 8% 62% 39% 118% 138% 95% 52% 57%
20254 -8% -1% -25% -25% -12% -3% 23% 10% -10% -12%
H5 20244 12% 15% 7% 10% 7% 9% 10% 14% 11% 5%
20254 10% 13% 5% 7% 5% 8% 10% 14% 9% 4%

Z: FAW/SAIC/GAC/DongFeng/BAIC/Changanl 229 OEQ}9)
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CE S5 ¥zt 33 3Y 2Y ¥ &3t

(T O, %)

RS

Tucson

Relna Verna Elantra Lafesta Mistra Sonata  Kusto IX25 Tuscon HEV X35 Mufasa Santa Fe M RV Total
20244 14 171 0 7,008 52 0 22 748 0 3,567 1 0 2595 60| 7253 6,971 14224
2% 0 0 6,631 10 0 273 423 0 274 0 0 2012 20| 6,914 57196/ 12,110
3y 437 0 12,705 326 0 1,703 891 0 2740 0 0 3779 59 13,971 7,469 21,440
44 2,644 0 5301 604 0 2,038 482 0 897 0 0 624 55| 10,587| 2,058| 12,645
54 3,617 0 7129 0 0 2,088 1,047 0 1,791 0 0 908 37| 12,834 3,783| 16,617
6 3,113 0 5845 0 0 1913 905 0 1,750 0 0 991 70 10,871 3,653 14,524
74 2,517 0 1,803 0 0 821 635 0 1,053 1 0 387 31 5141 2,079 7,220
8¥| 6,007 0 3,054 2 0 770 851 0 1,625 0 0 324 374 9,833| 3,174 13,007
9| 6,394 0 3843 3 0 767 1,112 0 1837 0 0 628 810/ 11,007| 4,387| 15394
104 4733 0 2373 0 0 75 1,273 0 866 0 0 780 402 7,862 3,321 11,183
MY 9,349 0 23% 0 0 985 800 0 2,082 0 0 466 271 12,730 3,619| 16,349
124 5,608 0 2569 0 0 1,700 1,900 0 2,000 0 0 1,400 300 9,277 5600 14,877
2025 1 0 0 8914 1 0 3,207 1,008 0 1485 0 0 2,042 153 12,122| 4,688 16,810
2¥ 0 0 6,071 0 0 2,094 779 0 347 0 0 1,138 156  8,165| 2,420 10,585
3y 0 0 10,097 7 1 2,946 1,262 0 1,150 2 0 1,044 316 13,051 3,774 16,825
44 0 0 8,209 0 0 248 1371 0 1,556 60 0 913 367| 10,697 4,267| 14,964
5 0 0 10,112 0 0 3,899 1,687 0 1,634 70 0 1,023 408| 14,011 4822 18,833
6% 0 0 7218 0 0 2,838 2142 0 2272 70 0 1,052 516/ 10,106| 6,052 16,158
7 0 0 5264 0 0 2500 2,200 0 2,088 0 0 1,064 490| 7,764 5842 13,606
YoY
2024 1 7%  -87% 67% 8%  -98% -100% 14%| -17% -4%
2¥ -17%  -98% -9% -19% -100% -100% -20%| -35%| -27%
3y -13%  -37% 13% -54% -100% -100% ~4%|  -37%| -19%
44 -29%  280% -64% -73% -100% -100% 38%| -73%| -18%
54 -26% -100% 7% -67% -100% -100%  -52% 32%| -58%| -11%
6 -45% -100% -29% “71% -100% -100%  -78% “1%| -71%| -38%
74 -65% -100% -53% -62% 0% -100%  -87% 0%| -70%| -41%
8% -69%  -97% -40% -65% -100% -100%  -91% “1%| -67%| -34%
9% -64% -97% -32% -68% -84% 3% -61% -30%
104 -75% -100% 10% -81% -77% -18%| -63%| -40%
11 -80% -100% 18% -60% -87% 8%| -62%| -23%
124 -82% -100% 74% ~73% ~71% -36%| -58%| -47%
2025 1 27%  -98% 14477% 35% -58% -21% 67%| -33% 18%
2¥ -8% -100% 667% 84% -87% -43% 18%| -53%| -13%
3y -17%  -98% 167% 42% -58% ~72% 7%|  -49%| -22%
4% 55% -100% 22% 184% 73% 46% 1% 107% 18%
5 42% #DIV/0! 87% 61% #DIV/0! -9% 13% 9% 27% 13%
6% 23% #DIV/0! 51% 137% #DIV/0! 30% 6% 7% 66% 1%
7 192% #DIV/0! 205% 246% #DIV/0! 98% 175% 51% 181% 88%
5
2024 1 1 0 49 0 0 0 5 0 25 0 0 18 0 51 49 100
2¢ 0 0 55 0 0 2 3 0 23 0 0 17 0 57 43 100
3 2 0 56 2 0 5 4 0 13 0 0 18 0 65 35 100
44 21 0 42 5 0 16 4 0 7 0 0 5 0 84 16 100
54 22 0 43 0 0 13 6 0 11 0 0 5 0 77 23 100
6 21 0 40 0 0 13 6 0 12 0 0 7 0 75 25 100
74 35 0 25 0 0 1 9 0 15 0 0 5 0 71 29 100
8% 46 0 23 0 0 6 7 0 12 0 0 2 3 76 24 100
9¢ 42 0 25 0 0 5 7 0 12 0 0 4 5 72 28 100
0¥ 42 0 21 0 0 7 11 0 8 0 0 7 4 70 30 100
1Y 57 0 15 0 0 6 5 0 13 0 0 3 2 78 22 100
124 38 0 17 0 0 7 13 0 13 0 0 9 2 62 38 100
2025 1 0 0 53 0 0 19 6 0 9 0 0 12 1 72 28 100
2¢ 0 0 57 0 0 20 7 0 3 0 0 11 1 77 23 100
3 0 0 60 0 0 18 8 0 7 0 0 6 2 78 22 100
4 0 0 55 0 0 17 9 0 10 0 0 6 2 71 29 100
54 0 0 54 0 0 21 9 0 9 0 0 5 2 74 26 100
6 0 0 45 0 0 18 13 0 14 0 0 7 3 63 37 100
74 0 0 39 0 0 18 16 0 15 0 0 8 4 57 43 100

Ktz SCRL, o5
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EE 6. 7|0t 32 3% 2Y ¥ £5t (9] Hf, %)

Total Mg RV| Pegas Cerato Forte K3 K4 K5 KX3 Sportage  Zhipao KX7 KX1 EV5
2024 14 16.3 7.6 8.7 5.1 0.0 2.2 0.1 0.0 0.1 4.6 1.4 0.5 0.0 0.4 0.8
2Y 15.1 6.2 8.8 3.6 0.0 1.8 0.8 0.0 0.1 38 0.9 0.3 0.0 0.4 0.2
3 18.7 7.9 10.8 33 0.0 34 1.0 0.0 0.1 43 0.9 0.2 0.0 0.5 0.3
4% 19.8 7.8 12.0 39 0.0 1.7 1.6 0.0 0.5 4.7 1.0 0.1 0.0 0.4 1.2
54 19.1 7.4 1.7 38 0.0 1.1 1.3 0.0 1.2 43 1.0 0.0 0.0 0.3 1.7
6% 20.7 8.8 1.8 53 0.0 1.1 1.5 0.0 1.0 4.2 2.7 0.1 0.0 0.6 0.9
74 22.2 8.1 14.0 4.7 0.0 1.2 1.0 0.0 1.2 49 33 0.1 0.0 0.4 0.9
8% 22,5 8.0 14.5 59 0.0 0.8 1.0 0.0 0.3 5.0 3.0 0.2 0.0 0.5 1.4
9 22.0 8.1 13.8 6.1 0.0 1.0 0.8 0.0 0.3 43 3.6 0.1 0.0 0.6 1.2
10¥ 23.7 8.2 15.5 6.3 0.0 1.0 0.6 0.0 0.3 5.9 2.9 0.4 0.0 0.8 13
1Y 243 8.7 15.5 6.5 0.0 1.6 0.2 0.0 0.5 6.5 2.8 0.5 0.0 1.4 0.8
2% 24.6 8.5 16.1 6.1 0.0 1.7 0.3 0.0 0.5 49 32 0.4 0.0 1.6 1.6
2025 14 15.7 55 10.2 3.6 0.0 1.1 0.4 0.0 0.4 34 1.9 0.1 0.0 1.5 0.7
24 17.9 59 12.0 44 0.0 0.5 0.6 0.0 0.4 38 1.0 0.1 0.0 1.8 0.6
3 229 7.3 15.6 5.6 0.0 0.6 0.7 0.0 0.4 57 2.1 0.5 0.0 1.8 1.3
44 22.1 7.5 14.6 5.6 0.0 0.8 0.6 0.0 0.5 53 2.1 0.1 0.0 1.8 1.1
5% 22.1 73 14.7 5.4 0.0 1.0 0.5 0.0 0.5 4.5 3.0 0.1 0.0 1.8 1.1
6% 23.2 7.1 16.2 5.1 0.0 1.0 0.4 0.0 0.5 6.0 2.9 0.1 0.0 2.1 1.0
74 20.0 6.0 14.0 4.5 0.0 0.8 0.5 0.0 0.2 49 31 0.2 0.0 1.9 0.9
YoY
2024 14 86 60 17 54 279 (78) (52) 289 363 74) (36)
2% 51 3) 152 5 6) 21 (58) 399 167 78) 61)
3 95 27 217 (5 78 60 2) 433 7 @) (44)
4% 101 15 289 14 (28) 474 15) 404 3 (83) (26)
5% 99 10 304 3 (54) 240 334 481 9 (96) 27)
6% 33 35 31 49 (56) 441 438 (33) 179 (84) (40)
74 40 33 44 32 (39) 189 614 (30) 144 75) (39)
] 37 ©) 91 1 (67) 135 m 1) 161 71 (26)
9% 32 (20) 17 (13) 61) 36 83 54 101 (76) (34)
102 38 13 57 53 (62) 75 44 (10) 105 19 (30)
1Y 33 3 60 14 31 (54) 450 2 81 41 45
2% 31 3 53 36 14) (85) 284 (28) 169 2) 95
2025 14 4) (27) 16 (29 (49) 191 292 (25) 30 72) 281 [€©))
2% 19 (5) 36 23 (70) (26) 531 1 9 (63) 367 248
3 23 ® 45 67 (82) (29) 166 32 131 130 286 296
4 12 3) 22 42 (52) (61) ©) 13 m 120 368 @
5% 16 M 26 4 ) (63) (62) 6 204 172 573 (38)
6% 13 (20) 37 (3) (13) (70) (46) 42 7 15 284 12
74 (10) (26) (0) (4) (34) (55) (81) 2 @) 34 399 9)
83
20249 14 100 46 54 31 0 14 1 0 1 28 9 3 0 2 5
2% 100 41 59 24 0 12 5 0 0 25 6 2 0 3 1
3% 100 42 58 18 0 18 5 0 1 23 5 1 0 3 2
4% 100 39 61 20 0 9 8 0 3 24 5 0 0 2 6
594 100 39 61 20 0 6 7 0 6 22 5 0 0 1 9
6% 100 43 57 26 0 5 7 0 5 20 13 1 0 3 4
7 100 37 63 21 0 6 5 0 5 22 15 1 0 2 4
8% 100 36 64 26 0 3 4 0 2 22 13 1 0 2 6
9% 100 37 63 28 0 4 4 0 1 20 16 1 0 3 5
109 100 34 66 27 0 4 3 0 1 25 12 2 0 3 5
e 100 36 64 27 0 6 1 0 2 27 m 2 0 6 3
12¢ 100 35 65 25 0 7 1 0 2 20 13 2 0 7 6
20259 14 100 35 65 23 0 7 3 0 2 22 12 1 0 10 4
2¥ 100 33 67 25 0 3 3 0 2 21 6 1 0 10 3
3 100 32 68 24 0 3 3 0 2 25 9 2 0 8 6
4% 100 34 66 25 0 4 3 0 2 24 9 1 0 8 5
54 100 33 67 24 0 5 2 0 2 20 14 0 0 8 5
6% 100 30 70 22 0 4 2 0 2 26 12 1 0 9 4
7 100 30 70 23 0 4 2 0 1 25 15 1 0 9 4
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M52t Overweight
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M52t Overweight
E2101H HS U Y BERI Y2
GCHXL
12&
2 umt Exjel szt
350000 | st 23T E E B2 HAH
300000 25424 BUY 250,000
‘ 25.1.23 BUY 280,000 ~29.38% -2071%
250,000 1 241010 BUY 310,000 29.91% -19.84%
200,000 | 24711 BUY 330,000 ~24.94% ~16.82%
150,000 | 2448 BUY 290,000 -9.99% 276%
100,000 - 23425 BUY 270,000 ~25.42% -5.37%
50,000
0 T T T T T T T T
23.08 23.11 24.02 24.05 24.08 24.11 2502 25.05 2508
E2191Ad ¥F WY U SEZIt 22
7)ot
2g
9o LHT| E a E_Exj
60000 2o 44TP U = SR = 2
140000 | 25.4.25 BUY 125,000
120,000 1 24,1010 BUY 140,000 31.59% ~23.79%
100,000 | 24711 BUY 150,000 ~29.28% -18.07%
80000 | 24428 BUY 140,000 -13.11% -5.50%
£0.000 2448 BUY 130,000 -12.63% -9.08%
el 23428 BUY 120,000 24.27% 7.08%
40,000
20,000 |
0 T T T T T T T T
23.08 23.11 24.02 24.05 24.08 24.11 2502 25.05 2508
Compliance Notice EZIS 2 ARG Y EZO|A HI2FAl
o GAHS 20254 8Y 142 WY OHTOIAIC] XIS 19014 B 01T QK| QAU * SXIOJAQ| QH7IZHE FHY 0| 1VIYS 7|FOE MG
o 2 22 ot ol AE(SMAY) K20l XD BI0] 90l QoI R < lelo) 2
OF 2HS W] gIon, 0l0] oS P Biestio] Aol Op| XPols BUY(OH), SEZIP1 St O] 15% O[AF A% Of2d
él_lr_‘, T/ ST o O 00 =
Neutral(3Y)_SHEZI17t W7t CHH| -15%~15% S
© & X35 RSP 5 H P AT HB Ao glaLCt e e o ot 1
* EXRE It ol AE(SNIE 20259 8Y 14 WY oFLIMC QIIFRS Mote] w2 - - )
ootm QK| AUt o =
T Overweight(d| FTH)_2EX| 47 HX{X| 4~ CHd| 15% O 5 o1
Neutral(3&)_Y3X| 47t HAX| 4= ThH| -15%~15% S
£ IARtas Ho| SX0) BEE NBY SXO02 HYEAOD|, ofHot Foos Underweight8| 3 54) 2T 471 GITiK|~ Cft] -15%-15% 52t
CH =6 9 HIE F 4 QAU TV 2 KR 42F 8L GAPL A2l ot B
T2 Y HE2 QORI ZHo|LL 1 YOIt S BT 4 glooR EXf} X} x5 BUY(HS)  Neutral(3Z) Reduce@ls) o)
o) metah Meioof| AF2YE ORI By TP ofm 30l & KtEs GERMEO| H|Q 95.91% 4.09% 0.00% 100%
T7H0| Za|=xio| Zufol] Cipt x| MOIATO| FUIR2 ASH 4 YBUC
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