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Trade-in policies summaries

1. Scrap old vehicles and buy new ones
1) ICEs (internal combustion engines) with 1) ICEs (internal combustion engines) with
emission standards of National IV and below: emission standards of National 11l and
gasoline passenger cars registered before 30 below:gasoline passenger cars registered

) ) Jun 2012, diesel passenger cars and other before 30 Jun 2011, diesel passenger cars and
Requirements on old vehicles i i
fuel type passenger cars registered before 20 other fuel type passenger cars registered
Jun 2014 before 30 Jun 2013
2) NEVs (new energy vehicles) registered 2) NEVs (new energy vehicles) registered
____________________________________________________________________ beforesoApril2e  before30April2018
Subsidy per vehicle Rmb15k for ICEs; Rmb20k for NEVs Rmbl15k for ICEs; Rmb20k for NEVs
2. Transfer old vehicles and buy new ones
Requirements on old vehicles Registered before Jan 8, 2025 . L
-------- T L s Mo national level policies
Subsidy per vehicle Up to Rmb13k for ICEs; up to Rmb15k for NEVs

BRRR: BRRYE, oR2RRAARBRELE

sﬁﬂl‘]

BIEBE /ﬂfﬁ-h, Eﬁi2024$12ﬂ195, H
B, 2EAFREEH2700 1, thHBEREFIM10T 0. HAMEN: (1) F£20245F, BUF
N B A 4E E 1807 4 (Eﬂtn%* URSFEIXLEHEE) , XERITEI
82023 F AESTE (BTHME) 1TE ”‘“’%tﬂﬁ’J (B% 3 Bx4) , xX5EBEHHRETE
AETUHSTFRA—TUARLER -2, ZIRWIRIE1/3AETRE AN UIBIRT2EE
BOMEFRWEERRE; (2) 2024F 5F UIBEFBER BIHRANE S ART00Z7T
(B£5) , ETERNWUTRIZ: () FrEBRBEHERE,; (i) RIEHERIRZ2024F 5L
IR E S P HB60%AE B E RBEWEHEER S, BRIMRIR60%HEFRENI T HELR
L, 40%MISERREZE; (i) ARIBRATAME, b HBANEBRIBEHWEFTHNTEERE/

E B A

BB RDE TR & T HRM
Bk 2: ERIBMRIHINE R EERIR
Accumulated national auto trade-in applications Average daily applications (k Monthly new national thto trade-in applications
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Bk 3: OVMEEE20245F, BFF+NEH /T FHE1807 Bk 4: MBRBHNEEER, BAMEN2024FRAETEHE

BRI TH#2.5%
Monthly PV retail sales volume 2024 passenger vehicles retail (k units)
mDemand with normal seasonality Subsidy stimulated demand mRea % yoy
3,000,000 23,500 7.0%
£.0%
2,500,000 505,824 23,000 5.0%
2,000,000 297867 267634 - I 2 :i
22,000
1,500,000 . 20%
i I I 21,500 21,181 1.0%
1,000,000 20 1, 881 108 1393516 1937776 —a0nZ®4 21,000 0.0%
-1.0%
500,000 20,500 0%
20,000 -3.0%
Juka4 Alg-24 Se Oct-24 Moy-24 Dec-24 2024 actualreta 2024 retail estimation if no subsidies
BRRR: RS, SRSKRAFRID FRRR: RS, SRERRAHEE
Bk 5 BAMEE2024F R E UIBRITBER ST RN RS ART001Z7T
# of applications Subsidies per car
= As % of total - Spending (Rmb bn)
(mn) (Rmb k)
Mational subsidies
NEV 1.8 60% 20,0 36
ICE 1.2 0% 15.0 18
suUM 3.0 100% 54
Local subsidies
NEV 1.9 60% 12.5 23
ICE 1.2 40% 10.1 13
suUM 3.1 100% 36
Total 6.1 a0
BRRIR: RBcS, NRDC, BRI AHTI
2025%1H9H
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HERH (HE) AFEWRR (BK, MSER. HESHRNEESER) . BK. USERAGEEHREZASRAREAKETNERCEEITE, BE
?ﬁ%ﬁﬁmﬁkm%Wﬁﬁ#ﬁkﬁﬁ%%ﬁ%ﬁﬁﬁeEﬁ%ﬁ%ﬂ%ﬁ%ﬁﬁﬂ%%%M%EE\ﬁMﬁﬁEﬂZW$Eﬁﬁﬁ§k,@ﬁ&ﬁi
nT:
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7, BSREBRMIL: https://www.gs.com/research/hedge.html,
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Goldman Sachs AustralialA H1EHREIE, LRIFARS UMK ATEEI D R EIPRIZIEH AT AEKE, NRREATESEMSR&=RER, WiZE
WA —REN, BESRREZBENNAREEREFWER. WSRRRER. BERERLEEZURBITHZ8, NEEHBEER. MSHRMEREK
ERZENUNEL . SRRAFTNHFAZLNAZEE, UARSEEAFIESHFIGIEFEFHESL
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, E#: 5CVM Resolution n. 2018 <85 R EESH
https://www.gs.com/worldwide/brazil/area/qgirindex.html, #RIECVM Resolution n. 2055205k, EEAMNERT, MNAMRREABRAETERAENEET
MDA ARIREFTF L DRANE 1R, BRIERERIERB. NMER XLEEENERESE, EEMABRTEBRRBFEIERR S Goldman Sachs & Co.
LLCH MZERIEHMEEHITEXEMMERIEFT SN 5. BASHMAERITH. Goldman Sachs & Co. LLC R7EIE A K INE KIEHEN T M A EA
MEXFLZERXANRZE, BETHATRSMEKIES, HETEERIEMNEARELALIERXANHEEELIESFN"R,. ELEEENEARSE
fAIMERIESFREM R, EKER Goldman Sachs Canada Inc. (SR SR WKEIM) AEHMEEIMHNEARSE. & TNSER GIN) BR=
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INH000001493, 1th1F951-A, Rational House, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025, India, 22 84S U74140MH2006FTC160634,
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. AmRERAARBENAT. A RIFEIEEAFLHGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) %% ; #£E#HGoldman Sachs
do Brasil Corretora de T i tulos e Valores Mobili d rios S.A.%%&; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764/,
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