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Goldman Sachs FEFERAFEEEAET

AENFENLITIE: B TF12H26H EHH2025EHDIME B MEMN A RT7,0007T (FBIEHN1.7%) -
O SEUR‘BSHIERELIEN, FHMEEN8%.

B R ELRERMIEITIRER:
O #HZ12831H, FeERAFELEBNEER B2 NEENHNFIREENT.92%, MEZE12823877.54%. F
IE350eL/EQE/EQE SUVHYHTHITEE M 12 823 B #925%/28%/27 %5 K ZE12 831 H #928%/33%/33%.
O #HZ12831H, FERAFLEBENMER BENSENMNTEFYRINEE (FSE4HmEY) 19.46%, MEBZE128
23H79.01%.
O #HZ12831H, IHLHEENER SENEENHNEEITINEER3.18%, MBZE12H23H72.35%. KPlus
EVIXEV/ZRProfy#ri0igE E M 12 823 B #10%/0%/4%5 K ZE12 831 B #98%/5%/8%.
B BRRMELXEE NI IRER:
O #HZE12823H, MAELERINER BENEENHNFHITNIERE721.08%, MEZE12816H720.72%. £A&
BASRE/SFEBS ERARARMEFEENITIIEEMN12 8238 814%/4%/20%35 K ZE 12831 B #21%/11%/24%. &
ISR - HIXEL/AESHIXFLIIT B E M 12 B 23 H B947%/44% W FE £12 B 31 H #930%/32%.
B EEEMNRETA:
O EStRERBRENMIEIALE TFR0.7% 2 ARM7.597 T/, B2023F WEEF2024F —/Z/I=FEHN T
48%/26%/29%/7%.

O FHEEREESBMNMIENART0.3507T/Wh, IREEIEFF, KR2023FMNEEM2024F —/Z/==EHN T
23%/9%/6%/2%.

O AEEHE=TEBEMMENART0.44555/Wh, IREEIFTF, R2023FNEFEMN20245F —/ =/ ==F N T &
18%/7%14%/1%
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2024F552/F (12823BZE128298) FET A #45:

B RAZEEFALRENG29TH, BRLEERG6.977 AL T F£6.0%.

B HEERAERALREN204T7H, B EAMI0.3TTIRE T F#3.0%0
B HEERARESEENL6.7%, REAMWA5.3% EH1A4MNE D Ko

Bk 1: 2024 F FE52 AR EF R T E N IAER

2024 Week 52 wow 2024 Week 52 penetration

growth: -3.0% 2024 Week 5; penet?gon wow change: +1.4pp
wow change: -2.2pp

2024 Week 51 wow
growth: -4.1%

New energy vehicle weekly insurance registration New energy vehicle penetration

Note on the barometer: Green area refers to strong wow growth (above 2/3 historical wow level); yellow area refers to moderate wow growth (between 1/3-2/3 historical wow level); red area refers to weak wow growth
(below 1/3 historical wow level); black needles refer to current period, grey needles refer to previous period.

BRSO HFERE, SRLRRAMRBEZHIE
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2024F 5528 (12823 ZE12A8290) FEREHEE:

B REMRE/DEHEEE KR NES), D BT K 101%/68%/36%.
n EIEERASEN A EAEESENHEEHERRI=N, THHID 3 N27%/6%/5%.

n REUEFRINEHNTIZOTARER, RSB EAH1.3MN2NIONED S, thIBER/E FAR /SN T FE R
BR, DI TE44.3MNM0.3MNOINMNED B

Bk 2: e EmiEHERR

e e TR Bl ey e e 204YTD  2023YTD 2023 market
Brand Name volume YoY share . YoY
\ market share (k units) market share market share share
(k units) change
BYD Group 3,644.0
BYD 34789
Denza 29 3.6% 12.1% 1.0% 0.1pp 105.3 7% 1.0% 1.6% 1.6%
Fangchengbao 28 1.1% 1.0% 0.0pp 516 A 0.5% MA 0.1%
Yangwang 0.1 0.0% 0.0% 0.0pp 8.1 NA 0.1% NA 0.0%
Tesla - China 18.6 5 7% 17.7% 6.3% 0.5pp 656.9 7.2% 6.1% 8.3% 7.8%
Li Auto 134 3.6% 5.0% 4.6% 501.0 32.9% 4.7% 5.1% 4.9%
Ni Inc. 107 42.9% 87.7% 36% | dZpp | 2229 39.2% 21% 2.2% 21%
NIO 6.5 204% 14.0% 2.2% 0.4pp 2054 28.2% 1.9% 2.2% 2.1%
Onvo 42 | 4010% | NA 1.4% 0.7pp 20.0 NA 0.2% 0.0% 0.0%
Galaxy 104 A11% 112.2% 3.5% 0.3pp 2391 [ATea% T 22% 0.1% 1.1%
XPeng 10.1 365% 110.4% 3.4% 1.0pp 168.7 25.1% 1.6% 1.8% 1.8%
Leapmator 9.2 10.7% 104.4% 31% -0.3pp 2704 110.1% 2 5% 1.8% 1.9%
ZEEKR 8.9 67.9% 111.9% 30% | 4dpp | 2081 104.0% 1.9% 1.4% 1.5%
AITO 8.2 6.5% 39.0% 2.8% 0.2pp 396.6 329.7% 3.7% 1.3% 1.3%
Deepal 71 5.6% 69.0% 24% 0.1pp 187.1 67.9% 1.7% 1.5% 1.6%
Xiaomi 6.7 1.7% NA 2.3% 0.3pp 135.3 NA 1.3% 0.0% 0.0%
Aion 63 -10.0% 49 2% 21% -0 2pp a5 9808 3% 5 9% 6.2%
SUM 187.5 A.0% 18.5% 62.3% 1.4pp 6,943.8 NA 64.9% NA 67.2%
TOTAL NEV 294.0 3.0% 17.1% 10,699.5 45.7%

YoY data for Galaxy is NA, because weekly volume was not released during 2023.

FEFER: FERE, EFF, SRLRRAFRBRELE
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IR IE 8 IR ER

B HZE128198, BSIHAEUBRFEEFLENEIM NI ER i R 27077 19
B 12810BZ12B819B8 RN AYRIBEEN2.6071H (MBEFZHBL—XFEAMSHEE, 118198212898 RN HEY
EEN2104) o

s
Date aj27 5/22 5/29 6/2 6/6 6/25 /25 8/2 8/22 8/3 8/31 9/1 9/14 9/19 9/22 9/25 10/4 10/7 10/24 10/30 1/7 11/18 12/9 12/19
Accumulated applications (k) - 10 20 30 40 13 364 450 680 700 200 810 1,000 1,070 1,100 1,130 1,258 1,270 1,570 1,676 1,700 2,000 2,440 2,700
Period 4/27-5/22 5/23-5/29 5/30-6/2 6/36/6 ©/7-6/26 6/27-7/25 7/268/2 8/3-8/22 8/23 8/248/31 9/1 9/29/14 9/15-9/19 9/209/22 9/23-9/25 9/26-10/4 10/5-10/7 10/8-10/2410/25-10/30 10/31-11/7 11/8-11/18 11/19-12/912/10-12/19
Newly added applications (k) 10 10 10 10 73 251 26 230 20 100 10 130 70 30 30 128 12 300 106 2! 300 440 260
Average daily applications (k) 04 14 25 25 38 8.4 10.8 115 200 125 10.0 146 14.0 10.0 10.0 14.2 40 176 17.7 3.0 27.3 210 2.0

BERIR: BEE, i, SRS RRAFRBPRELIE

Bk 4 N RS2 R ER
Accumulated national auto trade-in applications Average daily applications (k) Monthly new national all:to trade-in applications
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e B - ; === Apr-24 May24 lun24  Jul24  Aug24 Sep24 Oct-24 Now24 Dec MTD

BERIR: ASE, i, SRSRIRARRBREBLIE
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® 1818: FEERAE BAxmAEHEERE.
m 185H: ERRVERREBITER .

20255F 52 (20251 B6HE1812H)

= 1H8H: AEZZEEETR, HIEMPVERERE EWH,
= 189-10H: REXSEAM12ANRALEFER TETLNSERAR A/ ZERRE.
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R A EmBITEE

m 12A23HZ12A298 BRRIEEE//NKB BT 2 E 5 B N9295/1,4295A,

%:Z 5: ?ﬁﬁbl \/‘Lilﬁ:l':lﬁaﬂ—ii

2024
I::’::%:nd:;l)v V126 21217 3136 31310 34310 31317 YILY17 318324 4/14/7 4/14/14 4/-4/14 4/154/21 S/L55 5/13-5/20 5/20-5/26 S/27-6/2 6/1/-6/9 6/10-6/17 6/18-6/23 6/24-6/30 7/1-7/7 7/-7/14 715721 7/22-7/28 8/12-8/18 /1-8/25 §/26-3/1 9/9-9/15 9/16-9/22 9/25-10/610/21-10/27 10/28-11/3 11/A-11/1011/18-11/24 11/25-12/1 12/2-12/8 12/5-12/1512/16-12/2212/23-12/29|
6346 3,088 1500 1074 1082 1074 928 8929 898 8929 928 15500 7188 8214 12857 1555 12500 12500 13923 10714 10714 1,071 13214 1428 14,28 743 @S 174 15,000 16,78 17,143
|Tesla China 1,385 1,353 1,750 2,143 1,857 1,786 1,786 1,714 3,100
Li Auto 1154 6% 1500 1550 17250 1000 1107 857 621 1929 4600 1034 1250 1286 122 1125 1583 1929 Lo7L 1500 1714 1429 138 1607 187 2000 287 1571 174 2143 2000 2,000
|Aion 72 265 1,000 1,857
Hima 115 500 1167 1150 1,143 s12 o3 74 87 106 64 2200 625 673 274 1667 1125 Le67 1929 785 1500 929 907 76 146 149 L7433 LSTL
xpeng w o m sn 357 2 226 L7 2143
Leapmotor a 162 EA s71 10 s00 571 643 817 6se 833 L07L L0299 1,000 1043 1100 129 1300 1429 1,000 1429 2,07 128 1285 1423 1,143 183
Nio a 181 500 357 78 78 98 w6 SM e 76 74 614 786 4 76 154
Denza w m 357 285 964 786 52
zeekR w1 sa1 357 29 ss 60 61 142
xiaomi 2,200 o7 om1 s a3 a1 s» sn 64 6w 964 o3 87 4 87 857 8s7 82 2000 1429
|Average (kunits) |1/1-1/26 2/1-2/17 3/1-3/6 3/1-3/10 3/4-3/10 3/1-3/17 3/11-3/17 3/18-3/24  4/1-4/7 4/1-4/14 4/8-4/14 4/15-4/21 5/1-5/5 5/13-5/20 5/20-5/26 5/27-6/2 6/1/-6/9 6/10-6/17 6/18-6/23 6/24-6/30 7/1-7/7 7/8-7/14 7/15-7/21 7/22-7/28 8/12-8/18 8/19-8/25 8/26-9/1 9/9-9/15 9/16-9/22 9/29-10/610/21-10/27 10/28-11/3 11/4-11/1011/18-11/24 11/25-12/1 12/2-12/8 12/9-12/1512/16-12/2212/23-12/29|
YD 1850 525 us0 70 1850 750 650 625 150 625 6.0 7.5 525 S.5 %0 400 1000 750 975 7.0 7.0 775 925 1000 1000 1200 1850 100 1050 wrs 1200
|Tesla China 36.0 23.0 105 15.0 13.0 25.0 12.5 12.0 155
Li Auto 30.0 115 2.0 155 8.8 7.0 7.8 120 44 13.5 23.0 8.8 8.8 2.0 110 2.0 9.5 135 7.5 10.5 12,0 10.0 9.7 113 13.0 14.0 20.0 110 120 15.0 14.0 14.0
aion 185 5 7.0 130
Hima 2.0 85 70 15 80 155 s 50 10 73 a5 10 50 a3 10 10 50 10 15 55 105 65 64 52 13 00 1o 255 110
xpeng 85 23 20 25 23 60 125 150
Leapmotor 110 28 20 w78 20 a0 as 83 sa so 75 72 70 73 77 86 81 100 70 w0 s 50 50 100 80 80
Nio 110 23 35 25 53 55 6s 73 s 33 52 s0 a3 55 50 55 23
Denza 85 23 25 20 7 s 65
ZEEKR 8.0 24 16.0 25 3.0 a1 42 43 10.0
xiaomi 110 a3 w0 29 s 33 37 0 a3 a7 68 s 60 50 60 60 60 63 70 100
Blog release date 2/19/2024 3/6/2024 3/12/2024 3/12/2024 3/19/2024 3/19/2024 3/28/2024 4/11/2024 4/16/2024 4/16/2024 4/27/2024 5/7/2024 5/21/2024 5/29/2024 6/6/2024 6/20/2024 6/20/2024 7/2/2024 7/2/2024 7/9/2024 7/16/2024 7/23/2024 7/30/2024 §/19/2024 8/27/2024 9/3/2024 9/17/2024 9/24/2024 10/7/2024 10/29/2024 11/4/2024 11/12/2024 11/25/2024 12/3/2024 12/9/2024 12/16/2024 12/23/2024 12/30/2024|
Raw data (k units) |1/1-1/26 2/1-2/17 3/1-3/6 3/1-3/10 3/43/10 3/1-3/17 3/11-3/17 3/18-3/24 4/1-4/7 4/1-4/14 4/8-4/14 4/15-4/21 5/1-5/5 5/13-5/20 5/20-5/26 5/27-6/2 6/1/-6/9 6/10-6/17 6/18-6/23 6/24-6/30 7/1-7/7 7/8-7/14 7/15-7/21 7/22-7/28 8/12-8/18 8/19-8/25 8/26-9/1 9/5-9/15 9/16-9/22 9/29-10/610/21-10/27 10/28-11/3 11/4-11/1011/18-11/24 11/25-12/1 12/2-12/8 12/9-12/1512/16-12/2212/23-12/29)
160-170 50-55 110-120 750" 180-190 750" 65.0 60-65  120-130 60-65 65.0 75-80 55-60 55-60 90.0 140.0 100.0 75.0 95-100 75.0 75.0 75-80 90-95 100.0 100.0 1200 160-170 110.0 100-110
|Tesla China 34-38 22-24 10-11 15.0 13.0 25.0 12-13 12.0 15-16
Fewer
Li Auto 00 W2 90 1516 853 orders 70 758 10 4245 14 220 859 859 90 1.0 50 sl 114 75 105 120 100 97 1ms 10 140 200 110 120 150 140 140
than AITO
|Aion 18-19 45" 7.0 130
HIMA 29.0 89 70" 11-12 75" 15-16" a5 5.0 120 7-7.5 45 11.0 5.0 4.5-5 19.0 15.0 9.0 10.0 13-14 5.5 10.5 6.5 6.2-6.5 X 10-10.5 10.0 120 25-26 110
XPeng 89" 225 e 23 225 160 1213 15.0
Leapmotor 110 2.5'3‘ 4.0 4.0 7.5-8 4.0 4.0 4.5 8-8.5 5.0-5.5 5.0 75 7.2 7.0 7.3 7.7 8.6+ 91 100 7.0 10.0 145 2.0 2.0 10.0 8.0 8.0
Nio 110 3-35 34" 2-3 5.8-6 5.5 6.5 7-7.5 4.5-5.0 . 5-5.3 5.0 4.3 5.3-5.7 5.0 5.5 335
Denza 85 225 23 20 657 55 65
ZEEKR 50" 24 16.0 2-3 3.0 a1 4.2+ 4.2-44 10.0
iaomi 110 ass 29 31 3234 37 a0+ 4244 as4s 657 s 60 50 60 60 60 6065 70 100

BRRR: TRE, SRSRRAMRBEZHRIE
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MEERE] BENZTENRE

m EEANE, 2024FE52@FF1FHERERN BRUFENHATIE: LIET128526 H LT HY20255K DL E hiy
M ART7,0007T (FEEN1.7%) o

n SELUREBSRIEREERN, FIHIEIEN8%.

E ik 6: 20245 & AN ERHENFHIENIEE (%) Bk 7: 20235 & AN ERHENFHENEE (%)
. 03024 price cut 2023 price cut
e 4.0%
30 * 3.0% 2.7% 7% 0.0% 18 17 . 5o
Lo 43% 5 B ‘ ’ . ® 0% 16
¢ 2 -6.6% 71% 5.6% 6.8% -4.0% 14 13 ) 13 0%
20 L * -6.0% 1 Eg, 5% 5.4% 49%
ogey @ < < e -6.6% -7.4% -7.9% 9
aow -8.0% 10 ot ® ¢ o 9% 5%
o 4 -10.0% s 7 @ 7 -11.0%-10.6% ® 114%
10 * -12.0% * 6 6 LS < 6 * -10%
s ) 6 b 6 4 -15.4%
. -1620% 3 -14.0% 4 2 -15%
o 1 @ 2 1 -16.0% N ¢ 1 ’
0 -18.0% 0 220%
(X X o, o VO, X I
v vV v v v v v > > > > ¥ > > > > > > %)
& y < < Y 4 N 1 X < v Vv v Mz nz v Vv v v v v A%
& & &8 ®'§ RO \?~°¢o & & & & @,bk VQk @7}{ & & v\,c;, & $0\\ e
Count # Ave price cut as % of car price Count @ Ave price cut as % of car price
As of Dec 31, 2024. As of 2023.
TRRIR: ARHE, REZR, BIEHE, FORHE, SRERRTHRBEERE FRRIR: ARHRE, REZR, FORHE, B E, SRERRTHRBEELE
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Tesla

2024 Week 52 price cut!

Xpeng.

Hozon

SAIC Motor

SAIC GM Wuling.

ZEEKR

Geely

Changan

Great wall

Leapmotor

GAC Aion

LAuto

Dongfeng

Dongfeng Nissan
seres

SeresAITO.

smart

SAIC Volkswagen
.

Chery Luxeed
NEV average price
NEV median price.

As of Dec 31, 2024.

Model 3

Model ¥

Model X
Models

Qin Plus DM-i 2024 Honor
Qin Plus EV 2024 Honor
Destroyer 05 2024 Honor
Dolphin 2024 Honor

Han DM 2024 Honor

Han DM-i 2025 facelift

Han EV 2024 Honor

Han EV 2025 facelift

Tang DM-i 2024 Honor
Song Plus DM-i 2024 Honor
‘Song Plus DM-i 2025 facelift
Song Plus EV 2024 Honor
Song Plus EV 2025 facelift
‘Seal DM-1 2024 Honor
Song Pro DM-i 2024 Honor
Song Pro DM-i 2025 facelift
Yuan Plus 2024 Honor
Denza D9 DM- 2024 facelift
Denza D9 EV 2024 facelift
Denza D9 EV 2025 facelift
Seagull 2024 Honor
22024 Honor

Frigate 07 2024 Honor

Seal EV 2024 Honor

eal EV 2025 facelift

Denza N72024 facelift
Tang EV 2024 Honor

Tang DM-p 2024 Honor
Tang DM-i 2025 facelift
Qin v 2024 facelift
Fangchengbao BAOS

2

662024 facelift

Neta § 2024 facelift

Neta X 2024 facelift

Neta AvA

ZEEKR X facelift

ZEEKR 001 2024 facelift
ZEEKR 0012025 facelift
Emgrand L HIP 2024 Dragon
Galaxy L6 2024 Dragon

Galaxy L72024 Dragon
Geomotry E Firefly 2024 Dragon
Lynk 08 EM-P

Deepal 5L03 EV 2024 facelift
Deepal 5103 EV 2025 facelift
Deepal 5L03 EREV 2024 Honor
Deepal 5L03 EREV 2025 Honor
Deepal 57 EREV 2024 Honor
Qiyuan AO7EV

Avatr 122024 facelift

Lumin new version

Tank 700 Hia-T

Ora good cat 2024 facelift
C11 EREV 2024 facelift

C11EV 2024 facellift

03 2024 facelift

CO1 EREV 2024 facelift

Co1EV 2024 facelift

AION Y 2024 facelift

AION S Max

Voyah Dreamer EV 2024 facelift
Voyah Dreamer £V 2025 facelift
Voyah Dreamer PHEV 2025 facelif
Voyah Free 318

Venucia VX6 2025 facelift

Landian €5 2024 Honor

MS EREV 2024 facelift

MS £V 2024 facelift

"

B

1032025 facelift

.4 2025 facelift

572025 facelift

decline

decline

T ERUTEMNRER

Sedan

suv

>>»>00

>»»0000>»800 >0BR0>e0eeeew>E0n0>>P 0> e00003

3

RN

3

RS

11-Apr-24
19-Feb-24

14-Apr-24
313ul-24
31ul-24

26-Nov-24

nge (Rmb k)

155 Entry /115 Full-spec
-14.0€ntry /-14.0 Full-Spec
25Entry
+5 Entry / +5 Full-Spec
~14.0¢ntry /-14.0Full-spec
“10€ntry
-14.0Entry / -14.0 Full-Spec
~14.0ntry /-14.0Full-spec
(20)

(29)

(25)

Current MSRP (i

6% Entry /4% Full-Spec
-6% Entry /5% Full-Spec
3% Entry
+2% Entry / +1% Full-Spec
-6% Entry /4% Full-Spec
4% Entry
~25% Entry /-2% Full-spec
~2%Entry /2% Full-spec

FERER: ARHE, TEZR, RIGE, FRHE, SRERRAMABRERE
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Goldman Sachs FEFERAFEEEAET

TEIRIE

‘f‘ﬁab/ DAL ITI R BR
HZ12A318, FERAIELXHEHBFNEER ERUSENNEINNEBEN7.92%, MEZE128238 77.54%. &t
E350eL/EQE/EQE SUVIHITHIIEE M 12 823 B 1925%/28%/27%H K =12 A 31 B #928%/33%/33%

m HZE12831H, HEERAELXERNER BENEENNTFENNEE (FTSEHEMME*) 79.46%, MEZE12H238 7
9.01%.

B HZE12831H, HIBELERMER BERNEENWEITNEE N3.18%, MEBZE12H23H72.35%. RPlus EV/iX
EV/FRProfy3r g E M 12 A 23 B #90%/0%/4% 3 K Z=12 A 31 B 198%/5%/8%

POREZERIMMSITHIRER

® HZE12A23H, WBELEEINER AENFTENWENTNEER21.08%, MEZE12816H720.72%. LABRAS
BUEYE FEMY ERRARMAFES AT EM12 B 23 B 8914%/4%/20%3 K ZE12 831 B 8921%/11%/24%. ZiniESIHE
FEFIXELABHIXFLAVIT IR M 12 8 23 B 947%/44% U FE £ 12 A 31 H#930%/32%

B3R 9: FeeR A%/ tIE L RN AR T INa s Bk 10: BMELHERMEITNSES
NEV dealer discount BYD dealer discount e |CE dealer discount
0.00% -14.00%
-1.00% -15.00%
-2.00% -16.00%
-3.00% -17.00%
-4.00% -18.00%
-5.00% -19.00%
-6.00% -20.00%
-7.00% -21.00%
-8.00% -22.00%
-9.00% -23.00%
N R e N R R R R e N N N N L R R R R R R
NANNNNNNNNNNNNNNNNNNNNNNNNNAN NNANAAANNANANANNNNAANNNNNNNNNANN AN
NOYUOWIAITONDLOT R FONDDMDOWMNAN QD LONLDTONLWOTOTTONLDMOOWDN © DM
0Ec8nEr5rto>cc359 28 nagg280 NeNa T 5T 5 00T V5% 22000
§C8TE2TIII23375%39880622°3 B 8rP=3<88EE337330388858808
:TI]Z)olzeeﬁtS.sales brands include: Tesla, Li Auto, Nio. We track over 80% market share of NEV models and ICE BRRE: AEZR SREMIRAFRDEENE

BEFRER: REZR, SRERRARRPEELHIE
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B i= =R N A B

MEeR =S RRET

\
C

MMM RIZRE, (BENRIRBREENME T &
B EMEHRBRENIEIAE TR0 7% ZEARM7.597 7t/M, R2023FNEFEM2024F —/ =/ =ZEHIN T FE
48%/26%/29%/7 %

B SRR EEE NS N ARM0.3507T/Wh, IREEIFF, BR2023FMEEM2024F —/Z/=E N TR
23%/9%/6%/2%.

B AEAHEZ TEBMNME N ART0.4457T/Wh, HREEIFETF, R2023FMEEM20245F —/ =/ =ZF N T
18%/7%/4%/1%

B 11: Bt BRI

Spot price v
Material 06/04124_06/11/24_0G/17124 06124124 07102124 07108124 07/16/24_07/22/24 07/29/24 08/05/24 08/12/24 08/19/24 08126124 09/03/24 09/02124 09/1824 09124124 09/30/24_10/08/24 10/15/24 1022124 10/29/24 11/05/24 11111124 11118124 11726124 12/02/24 12109/24 12116/24 12/23/24 12/31724]  WoW _ 4Q23 1024 2024 3024
Cathode
NCM 5 Series (power) Rmb k/ ton 1270 1220 1190 1110 1105 1105 1100 1090 1090 1090 1030 1070 107.0 107.0 1060 1065 1065 1065 1065 1065 1045 1035 1015 1015 1025 1035 1035 1035 1035 1025 1015 10% 3% AT%  AT% 6%
NCM & Series (single crystal) Rmb k/ ton 1380 1330 1300 1220 1215 1215 1210 1200 1200 1200 1200 1180 1180 1180 1170 1176 1175 1175 1175 1175 1165 1145 1125 1125 1145 1156 1155 1155 1155 1130 1130  00% 31% 5% 5% 5%
NCM 5 Series (digital) Rmb k / ton 1215 1165 1135 1055 1045 1045 1040 1030 1030 1030 1030 1030 1030 103.0 1025 1030 1030 1030 1030 103.0 1010 1000 980 980 990 1000 1000 1000 1000 990 990  00% 3% -15% -16% 4%
NCM & Series (Ni 55) Rmb k/ ton 1120 1070 1045 975 965 95 90 955 955 955 955 956 955 955 950 955 955 955 955 955 945 940 930 930 935 945 945 945 945 940 %40  00% -33% 13% 1% 2%
NCMG622 (single crystal) Rmb k / ton 1380 1335 1315 1240 1230 1230 1230 1220 1220 1220 1220 1210 1210 1210 1210 1216 1216 1216 1215 1215 1215 1216 1206 1205 1226 1230 1230 1230 1230 1210 1210  00% 28% -10% -10% 1%
NCM622 (normal) Rmb k/ton 1355 130 1290 1205 4195 4195 4195 4185 1185 1185 1185 175 1475 1175 1175 4180 1180 1180 1180 1180 1170 1160 1150 1150 1160 1165 1165 1165 1165 1145 1145 00% 1% 4% A% 3%
NCMB11 Rmb k / ton 1650 1615 1595 1520 1610 1610 1610 1510 1510 1510 1510 1505 150.5  150.5  149.5 1495 1495 1495 1495 1495 1485 1465 145 1445 1445 1445 1445 145 45 1425 1425 00% 25%  11% 1% 5%
LFP (power) Rmb k / ton 423 417 417 400 396 396 388 383 I7¥9 375 362 362 360 340 326 326 326 329 334 334 329 329 331 335 42 2 M2 338 3T 3T B’T 00%  40% 23%  21% 6%
Lithium manganese oxide (small power) Rmb k/ ton 455 425 380 380 380 380 380 335 335 335 335 335 M0 30 MO0 M0 30 320 3B5 3/5 35 35 3/5 36O 35 337 337 335 335 335 3\’E 00% 8% 0% 2% 0%
Lithium manganese oxide (high compaction) Rmb k / ton 435 405 360 360 360 360 360 315 315 315 316 316 290 290 290 200 290 300 335 336 335 335 335 340 320 320 320 320 320 320 320  00% 3% -17% 4% 2%
Lithium manganese oxide (low capacity) Rmb k / ton M5 35 320 320 320 320 320 285 285 285 285 285 260 260 260 260 260 270 305 305 305 305 305 310 290 290 290 290 290 290 290  00% 40% -19% 27% 3%
Lithium Cobalt Oxide (4.35V) Rmb k/ ton 167.5  167.5 1626 1506 1575 1655 1665 1525 1485 1485 1450 1425 1425 1425 1405 1406 1405 1405 415 1415 139.0  139.0 1380 1380 1400  140.0 1365 1365 1365 1365 1365  00% -33% 20% 20% T%
Precursor (NCM523) Rmb k / ton 770 766 746 710 700 695 695 695 695 675 675 666 665 665 665 665 665 665 665 665 655 650 650 650 645 635 630 630 630 630 630  00% -18% -10% -13% 7%
Precursor (NCM622) Rmb k/ton 840 835 825 785 770 765 765 765 765 750 750 740 740 740 740 740 740 740 740 740 730 725 725 725 715 690 680 680 680 670 670  00% 23% 4% 6% 1%
Precurser (NCM811) Rmb k/ ton 940 935 930 870 845 840 840 840 840 825 826 8265 826 825 825 826 825 825 825 825 825 815  B15 815 810 800 795 795 795 790 790  00% -18% 8% 12% 5%
Lithium hydroxide Rmb k / ton 930 910 895 840 628 828 621 818 793 775 765 743 735 720 719 709 709 719 719 679 674 673 671 671 801 701 701 704 704 701 701  00% 43% -19% 2% 8%
Lithium Carbonate (battery grade) Rmb k/ ton 1038 1008 985 %40 920 918 890 885 865 820 790 755 755 755 740 740 768 783 785 762 739 744 750 755 793 794 787 707 770 764 759  07%. A8% -26% 29% 7%
Anode Unit
Natural graphite anode (high-end) Rmb k / ton NA 675 6765 676 575 615 575 516 515 5156 575  E1.5  E7.5 676 676 576 615 615 515 5.5 55 &5 &5 575 675 G765 675 675 575 615 &5 00% 3% 2% 0% 0%
Natural graphite anode (middle end) Rmb k / ton NA 370 370 370 370 370 370 370 370 370 370 370 370 370 370 370 370 370 30 7O 370 NA NA NA NA NA NA NA NA NA NA
Adtificial graphite anode (high-end) Rmb k / ton NA 485 485 485 485 485 485 485 485 485 485 485 485 485 485 485 485 485 485 485 485 485 485 485 485 485 485 485 485 485 485  00% 5% 3% 0% 0%
Artificial graphite anode (middle end) Rmb k / ton NA 305 306 306 306 305 305 305 306 306 306 306 305 306 306 306 305 305 306 305 305 306 306 305 305 305 305 306 305 305 305 00% 1% 4% 0% 0%
Separator Unit
Tum / Wet base separator Rmb / m2 NA 088 088 088 084 084 084 084 084 084 08 084 064 064 084 084 084 084 084 084 084 084 084 084 084 084 084 084 084 084 084  00% % 2% 8% 0%
9um / Wet base separator Rmb / m2 NA 086 08 08 081 081 081 081 08 08 08 08 081 081 081 081 081 081 081 081 081 081 081 081 08 081 081 081 081 081 081  00% 3% -19% 9% 0%
16um / Dry base separator Rmb / m2 NA 043 043 043 043 043 043 043 043 043 040 040 040 040 040 040 040 040 040 040 040 040 040 040 040 040 040 040 040 040 040  00% 3% 4% 6% 3%
Water / Tum + 2um / Wet coating separator Rmb / m2 NA 140 110 140 103 103 103 103 103 103 103 103 103 103 103 103 103 103 103 103 103 103 103 103 103 103 103 103 103 103 103  00% 9% 4% 1% 0%
Water / Qum+ 3um / Wet caating separator Rmb / m2 NA 108 108 108 09 098 09 09 09 09 09 09 09 09 09 09 09 09 09 09 098 098 095 095 09 09 095 095 09 098 098 00% % 2% -U% 0%
Electrolyte Unit "
LiPF6 (Domestic) Rmb k / ton 668 668 660 645 635 630 610 610 593 584 563 550 543 643 643 646 645 665 565 560 660 660 660 660 569 585 586 600 610 620 625  08% 2% 8% 9% 9%
LiPF6 (Export) Rmb k / ton 740 A0 725 700 680 673 550 550 645 645 640 615 605 605 605 605 605 607 607 613 613 613 613 613 620 630 630 650 670 690 695  07% 26% 8% 9% 13%
Battery Unit
Prismatic cell (LFP) Rmb / Wh 037 037 037 037 03 03 03 03 03 03 03 036 036 03 035 03 035 035 035 035 035 03 035 03 03 035 035 035 035 035 035 00% 2% 9% 6% 2%
Prismatic cell (NCM) Rmb / Wh 046 046 046 046 045 045 045 045 045 045 045 045 045 045 045 045 045 045 045 045 045 045 045 045 045 045 045 045 045 045 045  00% 18% % 4% 1%
Digital 18650 (NCM/Domestic/2600mAh) Rmb / unit 425 415 415 405 385 385 385 385 385 385 385 385 365 365 365 365 365 365 365 365 365 365 365 365 365 365 365 365 365 365 365  0.0%G2NNEIE  46% 3%
Small power 18650 (NCM/Domestic/2600mAh)  Rmb / unit 465 450 450 440 420 420 420 420 420 420 420 420 400 400 400 400 400 400 400 400 400 400 400 400 400 400 400 400 400 400 400  00%.GA%  BA%  48% 3%
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Bz

B3k 24: HEBHIER

[Volume (k units) 7 ABANA  AN5AI1 41224128 4129505 566512 513519 520526 512162 6369 610616 6176123 6124630 IN17_ 1BINA_TN5-121 1221128 112984 8128/18  8/19.8/25  8/26.91 610710113 10/14-10/20 1072100127 1028113 11/AA110 1WA1/AT 111811724 111254211 1212-12/8 121912115 12/16-12/22 1212312129

Fangchengbao 036 036 036 040 031 045 039 042 086 050 056 064 070 021 030 030 020 060 080 090 080 120 1.00 1.00 080 163 075 136 156 131 120 22 226 190 210 244 21 280
Yangwang 023 023 021 020 0.08 013 on 017 012 0.09 0.08 010 0.10 o1 010 0.10 010 0.10 010 010 0.10 010 0560 0.10 010 010 003 0.06 007 0.07 0.06 006 007 0.08 0.06 007 007 007
omo 080 - 090 120 130 080 102 131 176 143 169 209 420
BYD Group 487 538 599 665 56 n3 561 579 569 598 700 795 609 641 692 731 830 785 812 %05 918 768 891 830 1105 697 930 993 1005 893 993 100.1 1020 895 1035 93 79
Nio Inc. 21 25 30 50 36 44 44 54 67 34 47 68 53 34 46 54 58 33 13 46 60 45 42 a7 69 45 48 54 57 38 48 53 59 51 61 75 07
Sum s 95 1012 1250 %9 1260 120 1184 1208 o7 s5 1587 1 17 1295 43 1526 1421 19 1624 1689 1497 168.7 1508 2122 1141 s 1791 1849 07 1817 1889 1979 1819 2055 1953 1875
Total NEV 1220 145.4 159.0 1930 1480 1950 1680 1820 1917 780 230 250 710 1860 1950 2130 2280 2140 2160 2410 2550 2230 250 280 3270 182.0 2690 2860 2930 2710 2940 290 300 2830 3160 3030 2940

penetration % 5% a7% 5% 5% 0% % 50% 9% 6% 8% 9% % 9% 51% 49% 8% 8% 52% 52% 52% 9% 54% E 50% 50° 6% 52 54% 51% 51% 48% 50 4 45% 41%
sum 11 136 15 179 18 180 160 169 173 71 208 21 164 138 185 205 28 203 207 22 21 24 2.1 25 03 163 25 256 264 24 %8 270 3 2.0 24 a9 28
Total NEV 174 201 21 76 24 79 20 20 74 24 304 06 24 %5 219 304 26 306 309 34 364 319 3656 26 467 260 384 09 09 387 420 21 M3 0.4 454 233 420
Total PV 384 42 506 611 523 631 a8 521 589 529 620 764 50.1 5241 514 637 673 58.7 590 66.7 31 591 703 651 94.0 510 n3 764 80.4 79 816 839 920 8.3 9.1 %56 899

4115421 4 E 6176123 [
BYD 366%  362%  360%  328%  365%  351%  319%  302%  279%  309%  321%  314% 4%  332%  342%  3A%  362% 4% 363%  364% 330%  336%  364%  324%  31%  369%  333%  334%  329%  307%  322%  321%  315%  300%  309%  289%  245%
Tesla - China 15% 42% 32% 77% 7.4% 5.0% 83% 7.2% 7.9% 7.0% 66% 8.2% 38% 6.1% 5.4% 6.3% 55% 72% 66% 5.9% 7.3% 6.1% 6.1% 6.9% 10% 29% 49% 3% 54% 64% 58% 56% 6.0% 1% 5.9% 58% 63%
LiAuto 46% 5.0% 28% 37% 36% 41% 46% aT% 44% 64% 5.9% 55% a7% 6.1% 5.6% 6.0% 52% 5.2% 5.0% 48% 48% 4.9% 53% 43% 48% 45% 45% 40% 39% 43% 42% 39% 38% 45% 45% 46% 46%
ATO 34% 34% 38% 36% 32% 31% 39% 36% 3% 52% 52% 50% 46% 51% 48% 49% 40% 18% 26% 37% 35% 38% 32% 28% 25% 24% 32% 30% 29% 24% 24% 25% 25% 21% 21% 25% 28%
Aion 34% 38% 36% 26% 24% 42% 41% 43% 39% 39% 38% 43% 40% 38% 35% 34% 35% 29% 32% 33% 29% 3.0% 25% 29% 19% 23% 23% 23% 24% 23% 24% 24% 24% 24% 25% 23% 21%
Leapmator 27% 28% 24% 21% 16% 24% 21% 23% 22% 22% 19% 20% 22% 24% 25% 22% 25% 25% 26% 26% 28% 31% 28% 31% 19% 29% 20% 3.0% 28% 3.0% 29% 20% 3.0% 30% 32% 34% 31%
XPeng 10% 11% 16% 14% 0.9% 12% 12% 10% 13% 11% 12% 12% 11% 0.9% 1.0% 1% 10% 08% 11% 12% 16% 17% 15% 19% 15% 13% 17% 20% 18% 13% 21% 24% 30% 25% 23% 24% 34%
NO 18% 17% 19% 26% 24% 23% 26% 30% 35% 20% 19% 22% 31% 18% 24% 25% 25% 15% 15% 19% 20% 16% 16% 19% 25% 16% 14% 15% 15% 11% 13% 13% 13% 13% 14% 18% 22%
ZEEKR 27% 18% 20% 26% 26% 21% 23% 25% 22% 26% 23% 21% 22% 18% 15% 15% 18% 16% 16% 12% 21% 18% 17% 18% 20% 19% 1.9% 18% 20% 21% 20% 21% 20% 19% 16% 17% 30%
Galaxy 18% 18% 18% 18% 21% 20% 17% 17% 17% 14% 17% 17% 17% 16% 16% 17% 16% 32% 28% 28% 27% 23% 22% 25% 26% 27% 24% 26% 26% 27% 24% 25% 22% 24% 41% 39% 35%
Deepal 15% 14% 17% 15% 16% 13% 11% 13% 14% 15% 17% 17% 20% 18% 18% 13% 12% 13% 14% 16% 16% 16% 17% 15% 15% 16% 15% 17% 21% 21% 21% 20% 20% 24% 24% 25% 24%
Xiaomi 09% 17% 11% 09% 08% 06% 12% 15% 11% 12% 14% 15% 22% 12% 0.8% 18% 17% 16% 12% 0.9% 14% 12% 13% 1.2% 21% 16% 21% 20% 11% 20% 19% 15% 20% 19% 18% 20% 23%
Denza 12% 15% 13% 13% 11% 11% 12% 13% 13% 12% 1.1% 12% 1.0% 10% 1.1% 10% 0.9% 0.8% 08% 071% 0% 0.8% 0% 0.9% 07% 08% 1% 0% 10% 0.8% 08% 06% 0% 08% 1.0% 0.9% 10%
Fangchengbao 03% 02% 02% 02% 02% 02% 02% 02% 05% 03% 03% 03% 02% 02% 02% 01% 03% 04% 04% 03% 04% 04% 04% 05% 04% 05% 05% 05% 04% 04% 08% 08% 06% 07% 08% 09% 10%
Yangwang 02% 02% 0.1% 01% 01% 0.1% 01% 0.1% 01% 01% 0.0% 0.0% 01% 01% 0.1% 0.0% 0.0% 0.0% 00% 0.0% 03% 0.0% 0.0% 0.0% 0.0% 00% 0.0% 00% 0.0% 0.0% 00% 00% 00% 00% 0.0% 00% 00%
omo 02% 0.0% 0.3% 03% 04% 0.4% 03% 03% 04% 06% 05% 05% 07% 14%
BYD Group. 3BI% A% 7% 4% 369%  366%  334%  308%  207%  326%  336%  329%  338%  356%  345%  355%  343%  364%  367%  IM6% 6%  360%  344%  348%  364%  338%  383%  373%  346%  347%  43%  329%  33e%  335%  329%  I16%  328%  308%  265%
Nio Inc. 18% 17% 19% 26% 24% 23% 26% 30% 35% 20% 19% 22% 29% 31% 18% 24% 25% 26% 15% 15% 19% 24% 20% 16% 16% 21% 25% 19% 18% 19% 19% 14% 16% 18% 19% 18% 19% 25% 36%
SUM 636%  658%  637%  6A8%  655%  646%  667%  649%  630%  668%  67.2%  683%  67.5%  671%  67.0%  66.4%  67.3%  66.9%  66.4%  6.1%  674%  662%  670%  659%  661%  647%  627%  62.9%  636%  622%  627%  627%  635%  628%  633%  638%  645%  638%  623%
[Wow growth % 41154721 4129515 520526 617623 624630 1) TM51121 11221128 8/ 8 826.9/1

300%  143%  123%  105%  17.0%  303%  -218% 26%  29% 1% 83%  168%  135%  -224% 5.1% 7.9% 58%  136%  55% 36%  11.6% 1%  A71%  168%  63%  313%  361%  5.1%  -156% 6.7% 08%  108%  102% 1.3% 19%  130%  150%  10.3%  -17.8%
Tesla - China 89.1%  2272%  163%  1886%  263%  -105%  418%  -58%  16.0%  211%  25%  487%  -190%  63.9%  754%  7.9%  286% 4%  240% 7% OT% 14%  125% 3T%  115%  638%  920%  3722%  563%  205%  496%  102%  12%  23%  120%  171%  -155%  49% 57%
LiAuto 298%  280%  374%  569%  243%  496%  25%  103%  23%  298%  37%  114%  111%  385%  413%  35%  174%  78%  -59%  36% 84%  26%  -53%  17.8%  48%  183%  387%  540%  97%  -66% 0.9% 26% 51%  57% 26% 59%  19% 4% -36%
ATO 460%  168%  227%  167%  320%  255%  100%  -15% % 271% 45%  151%  168%  -368%  190%  11%  129%  -124%  676%  436%  607% 1%  136%  247%  240%  274%  605%  543%  225% 00%  34%  26%  108% 42% 27%  21%  117%  149% 65%
Aion 625%  338% 41%  A30%  293%  1291%  148%  145%  51%  -120% 30%  338%  99%  A71% 44%  28% 43%  M1%  228%  13%  145%  76%  110%  200%  269%  667%  632%  971%  87% 48% 45% 6%  18.0%  -14% 42%  68%  130%  103%  -100%
Leapmotor 262%  231%  A1% 42%  431%  1045%  234%  139% 49% 6% -105%  235%  143%  208%  184% B9%  41%  234%  69%  19%  17.0%  129%  -100%  254%  -203%  603%  -653%  1486%  -8.0% 63%  35% 0.0% 3% 71% 1% T6%  176% 0%  107%
XPeng 408% 1% 54T% 81%  480%  639%  -130%  50%  316%  280%  167%  190%  240%  419%  66%  118%  263%  83%  27%  363%  217%  250% 29%  194%  186%  800%  -656%  393%  154%  244%  36%  -333%  750%  143%  306%  265% 29% 28%  365%
O 406%  188%  19.1%  640%  27.1%  217% 00%  227%  241%  478%  29%  382%  447%  221%  368%  353%  174% T4%  431% 00%  394%  304%  260%  67%  119%  649%  262% 44%  AT0% 77% 48%  318%  267% 53% 25%  98%  189%  227%  204%
ZEEKR 49%  AT0%  175%  S85%  27.1% 9%  25%  17.9%  87% 0.0% 24% 98%  44%  116%  -132% 9%  100%  242%  AT1% 29%  43%  5.3% 0.0% 22% 9%  526%  362%  48.6% 55% 9%  137% 17% 53% 23% 00%  -129% 31% 19%  67.9%
Galaxy 379%  181%  109%  197%  82%  230%  -237% 57% 51%  265%  229%  242%  17.0%  -3.0% 07% 91%  166% 00%  878%  -16% 9.8% 45%  43%  33%  138%  640%  415%  646%  -190%  156% 1% 65% 0.0% 28%  68%  14%  897T%  93%  -111%
Despal 24.9% 86% 4% 16%  165% T0%  240% 2%  174%  74%  200%  194%  324%  306%  29% 9%  22% 6% 00%  148%  226%  105%  143%  111%  50%  316%  460%  704%  -109%  220%  220%  49% 52% 0.0% 33% 7% 132% 3% 66%
Xiaomi 1195%  285%  27%  249%  123%  818%  350%  -185%  45%  19.0%  320%  30%  156%  378%  -348%  160.0%  26%  79%  267%  -192%  381%  103%  31%  65%  31.0% 00%  211%  217% 18%  456%  774% 36%  193%  370%  -143% 74% 4% 1T%
Denza AT6%  504%  B3%  244%  362%  351% 9%  16.0% 87%  -160%  48%  250%  160%  414%  118%  10.5% 48%  45%  -43%  56% 59% 6%  -59%  250%  250%  100.0%  667%  923%  -208% 61%  333%  250% 67%  -152%  184% 40% W% -128% 36%
Fangchengbao S84%  08% 03%  114%  216%  433%  129% T4%  1050%  421%  120%  143% 94%  614%  11% 00%  333%  2000%  3B3%  126%  111%  500%  -167% 00%  200%  1038%  540%  1160%  160%  147%  -160%  84%  883% 00%  159%  105%  162%  135% 11%
Yangwang 233%  04%  62%  67%  610%  718%  -17.9%  518%  281%  260%  1.1%  250% 00%  100%  91% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 00%  5000%  833% 0.0% 00%  700%  100.0% 0%  167% 00%  -143% 00%  167%  143%  250%  167% 0.0% 0.0%
omo 00%  333% 83%  385%  275%  284%  344%  188%  182%  237%  101.0%
BYD Group 306%  152%  113%  109%  A79%  306%  -213% 32% 17%  24% 78%  170%  135%  -234% 53% 8.0% 56%  135% 54% 34%  115% 14%  163%  160%  68%  332%  370%  584%  -157% 68% 12%  M2%  12% 09% 19%  122%  157%  98%  -166%
Nio Inc. 406%  188%  19.1%  640%  27.1%  217% 00%  227%  241%  478%  29%  382%  447%  221%  368%  383%  174% T4%  431% 00%  394%  304%  250%  67%  119%  865%  348%  244%  143%  126% 56%  333%  268%  102%  104%  125%  187%  230%  429%
sum 382% 2% 60%  235%  25%  304%  A1% 5% 23% 5.5% a8 216% % 2% 8% 3% 107% 65% 6% 200 121% 40% A% 127%  A06%  ADT%  462%  640% 21% a7 % A% 100% 0% am% B0%  130%  50% 40%

418414 5 5/13.5 i 3 617623 6/24.6/30 71221128 815, 826.9/1 9 9123.9/29

LiAuto 3% % 38% 3% 7% 19% 10% 21% 27% 30% 3% 56% 100% 1% 7% 40% 62% 64% 54% u% 51% 53% 2% 38% 3% 89% 26% 2% 3% 13% 3% 17% 23% 23% 24% 21% 2% 5% 5%
ATO 364%  391%  402%  599%  490%  318%  500%  400%  400%  1383%  745%  792%  733%  618%  944%  630%  855%  922%  467% 700%  1025%  1013%  1183%  1271%  630%  380%  264% 19%  211%  123% 10% 6% 7% 60% 38% 1% 2% 28% 39%
Aion 59% 45% 43% 46% 46% 1% E 20% 21% 21% 31% 2 29% 0% 21% 2% 23% % 38% s 36% 49% 21% 20% 49% NA 46% 31% 2% -30% 2% 6% 4% - 20 0% -19% 49%
Leapmotor 21% 135% 55% 7% % 8% 20% 4% 2% 2% 10% 3% 45% 3% 73% 75% 2% 07%  108% 8%  100%  141% 1% 12% 5%  12%  106% 1% 16% 113% 9%  105% 8% 2%  114% 120%  150% % 104%
XPeng 36% 2% 31% 8% 62% 53% 3% 0% 19% 20% 31% 4% 15% 50% -19% 2% 7% 29% 39% 28% 5% 13% 19% 3 4% 1 2% 4% 3% 1 8% 50% %% k& 5 0% 10%
NO 62%  263% 51% 9%  229%  267% 2% 236%  294% 133% 0% 7% 66% 7% 3% 2% 0% 5% 0% 20% % 20% 18% 8% 8% 42%  246% % A1% 9% 5% % 3% 21% 1% 2% 29% 2% 14%
ZEEKR 55% 68% 50%  172% 1% 161% 9%% 2% 100% 80%  16% 3% 9% 65% 43% 25% 4% 6% 100% 133% 3% 8% 186% 96% 31% NA 7% 139%  189% 122% 5% 185% 150% 182%  114% 184%  136% 89%  112%
Galaxy NA NA NA NA NA 7y NA NA NA NA NA NA NA NA NA NA NA NA NA A NA NA NA NA NA NA NA NA N NA NA NA NA NA O 112%
Despal 8% 0% 3% 36% 0% NA 27% 35% 69% 108% 8% uT% 133% 9% 27% 6% 20% A% % 6% 31% 31% 2% 2% 3% NA -10% 24% 11% 56% 10% 81% 4% 9% 117% 152% 148% 100% 69%
Xiaomi NA NA NA NA N NA NA NA NA NA NA NA NA N NA NA NA NA NA NA NA NA NA NA NA N NA NA N NA N NA NA NA N NA
Denza 3% 2% 11% 6% 0% % 2% 12% 4% 9% 7% 4% 16% 2% 24% 9% 2% 13% 31% 29% 2% 2% 36% 20% 50% 3% 0% 4% 0% 0% 40% 7% 2% 4% 36% 8% 15% 2% 12%
Fangchengbao NA NA NA NA A NA NA NA NA NA NA NA NA NA N NA NA NA NA NA NA NA NA NA NA NA NA N NA NA NA  1419%  10662%  1469%  267% 192%  162% 125% 133%
Yangwang NA NA NA NA NA NA NA NA NA N NA NA NA NA NA NA NA NA NA NA NA NA N NA NA NA NA N NA NA NA 5900%  253% 57% 59% 2% 81% 81% 83%
omo NA N NA NA 0 NA NA NA NA NA NA
BYD Group 1% % 30% 2% 8% 45% 18% 20% 17% 13% 10% 21% 41% 7% 3% 39% 4% 78% 67% 60% 68% 2% 59% 6% 28% 69% 32% 9% 73% 8% 107% 75% 81% 97% 69% 8% 85% 38% 5%
Nio Inc. 62%  263% 51% 9% 229%  267% 2% 2368%  294% 133% 0% 4% 66% 7% 3% 2% 0% 3% 0% 20% % 20% 18% 8% 8% 60%  246% 60% 9% 17% 36% 31% 30% 61% 58% % 79% 83% 8%

% 1% 19% 3% 6% 51% % 3% 3% 2% % 8% a5% 55% 0% arm as% 66% 4% am ag% 1% 66% % 2% 123% 8% 3% 69% 66% m % 0% 8% 5% 3% 5% 8% 18%
Total NEV % 2% 2% 9% 4% 63% 3% 6% 0% 8% 2% 36% 38% 3% 3% 3% 35% 61% a1% 5% 5% 5% 5% 7% am 8% % 9% 63% 3% 69% 6% 0% 0% 5% 66% 7% % %
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SREEHEBHBIE - IRENETEEFRSTY (DRINNVEZCE) MAELEEBRIINZBRHREAE R, OMEBERIERK. WHER, GEMEHR (BE) NEaRR Bk, WHER. &
ERBNEEER) . BK, WSERNGESHEZASRARZAMERNESCHEITE, BERXEERESMEEWHEH R AEXIEFRNE S L. STERNARITES X TREENSFE.
TAUAAEE XN REMAREL, EBFERENT:

BREGREET - ARENTRHERE, EBITDARENEREFNIZE (ZRBMEASRBNMNHEERE) , BESNEIURTARAEKERR, WEERRET - RARENTH AR~ EHE. ROCEM
CROCI (£RBRMEAARTEHRE) , RENEIURTLANUSERRS, GEGHET -IARZNTRHEER, 1R, BRHVIRE. EVEBITDA. EV/IFCF. EV/DACF (EV/Zfi5HENIER)
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METHSERRRPRFACINITE, BRESNSEAR.
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EEKE
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BZE2024F1081H, SRLSRBERRBI2,988MBRRITE TRETR. SRATRECEMHEXIRES ERPUEANFNELHITY, RAEFXETROBREWARNFHEITER, BRIFEFINRANEEER, XY
RHBINNEN, FERSEH, FELUT ‘281, HRBEMEXEN 35, RERTREARRRT SBETE120 A B RERFRITIRS N A RES TR FATSH LS.
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FEARBREPHAREUMFNIEATEEREL L BEMEHITRZNAETREIFRED, 1%REMBN, BERSWIME, BERXEME, ZETREFIEREFTNLATFAT, BEES, BF
REUHR, RERNAG, BRETNTEBENRERMIRETHNES (REXFTER) NRBNF.

UTAFMPERNIEE: BRNREAFRFR: SBNBERARLEESTT,. 2MMETELARRERERRBFESMTATHENETMAATMNIES. DFPHHM: SMEMBIBIRTSERNEFR, H
PEERTRITHEN. 2WMETSRNARES: SENBEXRBERLHSND, 2MWAIBTARRERERABESMMATHENEMARANSRIRNA. EFEIME. FEEHHM: EZEHHID
ARESEBRTREK, HIAUTZFINRA 2241%&FINRA 22425 FSAMMAR A AN R. AFBEARISERZIEHMRE,

WS D ESGIRD A E. M€K D EXNER, EREEZIINTRECNNEERNEL, EABTRE, IFREIMNREELRAA, BESHSERML:
https://www.gs.com/research/hedge.html.
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UT AR T REEZEEAEEZAAEEEN LR EEHBE 2N EMEAERBEKAEME RN E, BARNL: Goldman Sachs Australia Pty Ltd R E X AT 2B AF TR RN ERNM (1959F (R1T
EY FEMN) , B RERAFILENZERITHRES, EFREAERTLE, AMARREIERENEMEXNBTR TS X FREBEAMLATEENSN” HEAEF” , EBERESBRTITNERT A AEH
S HERBMRIREHIE, Goldman Sachs Australia2 ERIR BRI R EHVIR R AT e S SRMRIRE FAAITRIESFNATADREMIAEALNIZFA RSN, EREEBERT, MEMNEMEER Goldman Sachs
AustraliaA NG EHEE, HEAARSWHRATES D REPBRZIEF KT AEE, UAREATESEASH~REN, WZEMA—REN, BEBRREZBNNARZREFHER. MSHRR

2025%1A2H 16



Goldman Sachs

RER. BFERUEREICREUTH Z0, NEEEHBS BN MHRRMERRESRZEZUNEL ., SRRAFTAFEZNAERE, UARSEEXMTEFHRIGLEFEFHESR
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, E75: 5CVM Resolution n. 2048 < #9515 B3 5 15 S #https://www.gs.com/worldwide/brazil/area/gir/index.html, RIECVM
Resolution n. 205820%, EEAMNBRT, NAMRIRENBTAETEXRENEFEMITMARREF LB OTPNE—(EE, RIERSERBEEB, MEX XEFENEESE, EEMER TR
Ef# 5 Goldman Sachs & Co. LLCXHMERIEFMEEHRTEREMMEKIESR B &, BARMERITH, Goldman Sachs & Co. LLC KRIEEAMMERIESEZA T EMNEAMEREEERX N
28, BETHATRBMEKIES, HAUTEREIENEAREALEEXNHEERLIFSN ™R, ELRENEARSTMMEKRIEFREM=5H, EEKFR Goldman Sachs Canada Inc. (SR EHH
KREALAM) REHMEEMINEARZE. BB TMNESE (IMN) BRFIEATRBMEXRNBEFAARLBWIESWIIMER, HE: INGE (BE) EFRABRAT (9T HEIESFKEER
2 (SEBI) 475 INH000001493, 1h3t951-A, Rational House, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025, India, A @485 U74140MH2006FTC160634, B.i% +91 22 6616 9000, £ & +91 22
6616 9001) FREVEARIREFARNRRATIRKE ARG, SERATEFERREPHRNKEFTRRAANIES (1956 FHE (GEHFER(BE)E) £H2h)ZENL) W1%RERLLAl, IEFTHiHR
ReZRTHNENEIE, BERR 2 FFARIEMEEA M, ESEBUEMHRENISMINEH XN ZF RNMRIMMIBR, TRENREELCRBERE, S (BE) EHFFAABRLTREE N
["JEBHB: india-client-support@gs.com. &#MMAITA: Anil Rajput |HiE: + 9122 6616 9000 | EB#F:  anil.m.rajput@gs.com. AZ: T X, HE: RIESRITRE, RRELLUAFFAERNEEG, N
(ERMBSESRATZZE) EXH "RLREE" FA. AIMNSER (THN) BRITELTERD A ARMEXRIREMAR A TNIMINEE, FFE22: Goldman Sachs New Zealand Limited & E B A4 H JE
1989 F HIFA L RMITEATE XK JEMRIT R “FRNM” . AMRBEURTREVEMBEXNBRUTS KLE2008FEMFSMEERENHN “HEAEF" , AEARESRITFANBERTAUEMNN. &
BB R R A 3778 22 O R 254 1B 2 M https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, &Z ff: R P EEFH 5 X WARIREH ERPEEEFAELN &, MEFUTRE
IRETZENNEENSHN, STBETRIFMEEARENTEITN. WRIB/EFMRESIEEENE LW MEARREZY, HEGNENAKES, EREEEMRERDTESWMSRR, REFE
WRIFIE, SERINENE PR EMAE T AR E ATREME A EAIRTRFAIBRE, I S8 IR FAAAR (ARRwS: 198602165W) (ZHIIMREMERBKE) NAMRIREHEE
EETE, EEATHRIRESIAREAMRB|EERNETMAER, BHRASER FNE) BALT. A5 KMEEMESE, REATTESEHN. REENYZEZERMMNBESHNRERNK, RELRH
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