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Exjo| 2Q25 GM OHE $471(vor —1.8%, olst Yov), OP $21H(-45%), EBIT $302(-32%)
GME 7/222(01= SXIAIZH 2025 AX LE, 2025 OiE $4712(YoY —
Ove elght =0 Eols 22 972HH-7%), GMNA 852tH(—6%), GMI 132tCH(—11%)
712 EEHO 7 CHH| HEUR +3% A3[3HOLt, OP/EBTE 22 —18%
QEnE AR 2 X4, CiEh 2MI-$112)/EVAIT AT (-$62)/SEHI8
(-$3%) HtHo= folM HISH A MIQISH EBIT $412 F2Z, A= Qs

1.8%, 0|5} YoY), EBIT $3021(—32%), EBTOFE! 6.4%, EPS $2.53 Al3. 2Q25
HIS=S, FA| oleloh £XISH AR A3, =0 ZA 2 Feet ZH A0l 27, Mix/3
OP &k 27% 4=&. 258 710|EHAE RE QX|(XH EBIT $10.0~12.5%)

X 712 FL LIS @ &AM, @ 7tH3EH, QEV, @ FFeHA

[ZHM]] 2Q25 M| 2 $11 2l YR ZHHIRE/Hz/2R ©)
QAL AI™ RIO|Z offdTHH| 2Q FEF HUS. SR BAMEHE XISE ER
2H25 HIS 22 Sl ofld, 2025 M= QIst A HEF $40~50 2
FH(E=ECM FEF $20). 1) 32Y =F, 2) HIE FY, 3) 7t M S
30% Ol4 HY =1

[712] 2025 Yoy 05~1.0%2] 7t & Y. +Q0i 7|gkst 7+ H
2] x&skn Quon, 1H25 A7l "riiH| X2 WIE|Z0l: HRe S,
2H25 2 ZAZSICHH, Sixf 7+ Mzt |X| 7tsE A

[EV] 2Q25 O|= BEV Tl 4.62HH(YoY +111%), MS 22((16%). IRA/AIUZA|
Edo= 2g-2Mald RIB7E el ZEZ2|e 2F AE. 98
IRA HAZ HX| OIT7IX| M2 HEF OIMEIH, 4025 K| 2 2 2ol
Ol BV lM 7HM ISt EXHLMR LFP, 223t §) & Utium S3HE 7|8t
Rk B2 ol M 2 XigE A

[FFEH] 2025 $202 T2 XA DHY/1H8EE AZH2024EH2t CHH| —4%)

FI2AE(%) ™M  3M &M 1M
TR 33 W 03 AT oy sk phy| 92 2w KiRE B0l BITGM MM RXI= 3N
diieelE -45 —100 -209 -227 _ _
N R " 1) 70 CHH| R AIR 2) 2H5 BNl R Sir) Safo] 7/222(01= AlZY
o} SArrE (2 %

Relative to KOSPI(2) 5 HE GM F7t 7% 512 ZM/LslM 10 M2 JY AN Ml i3
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MR 2tstE TR CiRt XS 2 Fsk xR =Tt Alskt it
~+(25/07/18) EOMOUIME T3S, 7~88 i 2 = 2| S|
02 23 A5 JisMolz 2 EQ 7|= ZAMIE| £t Aot QirtH,
T | XISkt P MS 7tsY E=XY

1) AIE o] 452 XS0l 2) FFERAUIY RHE) 3) Si20iE =2
ST, 4) 22| 2M| FEF MSHEQI A B4 B2 g £H
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A5 B AZA fEUA L 18F
- “Wins with Simplicity” A= stof] AEF L4 dedh A2FH A3t 8.
- BEAA B 7S 8T AA=E v "k 2R 88k wobd A

Q[F=] 20254 EVEA 2332 A48 Ao Ad/FRFE & A48, d4
JV(SAIC, Wuling 5) BA ¥3l/+223 7}4

- F2 Y YA FE A S =>EV 49| Al A

- A8}10]-GMJV E38)| Ultium 7]¥F EV3Z 0|4t ZA].BuickEV ¥H8 24 7
-Wuling-GM £33 Mini EV(248 EA& 2125 BAF => 2H]7), AAES Afo]of A]
217

- F= EV AW F=3F @4o] F5.GME A R b 7He

- 2 T2 A SAHHE AW, 2F Yoy A3k AE AL oA, v
A YA, B4 FoIA AL R

TIE 1. 2025 GM HE: ZM/slE SoR g B (Et9l: wpteta, 2r2y)
2025 2024 174 ZAMIAA ZIH (%

0= 47122 47,969 -1.8% 45806 2.9%
FoI 2,127 3873 —451% 25%8 -18.1%
ov 45% 81% —44, 1 %ot 57% —204%ot
=9 1.8%4 2817 —34.2% 229 -17.6%
NPV 40% 60% -330%pt 50% —19 9%t
ZZEr 3037 4438 —31.6% 2,861 6.2%
EBT aft! 64% 93% =03%pt 62% 32%ot
GMNA ZFEBT(E0)) 2415 4433 —455%

GM ZHEBT(E0] 2) 504 50 9080%

RN 7 —-104 —1683%

=38 ZEEBT 704 822 —144%

BN EPSEE) 253 306 -173% 233 86%

Xz GM, Boomberg, CHAIEH Research Center

a2l 2. 20254 A7 7l0|EHA: 1Q25 =) 2Q25 R (EH9: Aoty

AFEE A7] EBIT—adi EPS—diuted—adj AdjAuto FCF Capex+Batiery JV
4Q24 $137~157B $11.00~12,00 $11~13B $100~11.0B
1Q25 $100~125B $8.25~10,00 $75~100B $100~110B
2Q25 $100~125B $8.25~10.00 $7.5~100B $100~11.0B

XF=: GM, CHAIEH Research Center



T2 3. 1H24 A=/710[HA =) 2H24 A% Hik HoH =5} (Bl Aleietay)
1H25 2H25E HoH
AFIX| Yt HelE ECHHSEX]
=72 59 48 —19.0% -11
= EBT 83 57 -315% 26
OCF 11 94 —17.0% -19
FCF 6 41 ~356% -23
SIMEPS 5.1 43 ~15.1% -08
BN EPS(EE) 57 43 —23%% -14
71 2H4 FUKI= 710|E1A TRAZIOIA 1H24 A% 724
Xt=: GM, CHAISH Research Center
12 4. GM Eojf Sig (E4Q]: FrH)
() 1Q24 2Q24 34 424 1Q25 2Q25 Yoy
20| 827 790 889 819 878 827 62%
-0z 6% 660 755 693 747 69% 7.3%
Olel/Z5/0tmal7t 493 576 736 545 566 493 148%
== 373 426 599 443 448 373 201%
ol 111 110 119 85 M| —144%
—Eafx 84 82 7] 56 64 84 | -238%
Bt 1,431 1,476 1,744 1,449 1539 1,431 7.5%
XI=: GM, CHAEH Research Center
JE 5. GM HE\=E (StQ]: )
(ich) 1024 2024 3024 4Q24 1Q25 2025
20| 159% 158% 166% 165% 16.4% 159%
-0z 166% 16.4% 17.4% 17.2% 17.4% 166%
Olel/z5/0tmal7t 4.4% 48% 53% 48% 48% 4.4%
== 6.3% 6.5% 7.1% 76% 68% 6.3%
ol 1.7% 102% 106% 89% 90% 11.7%
=2t 134% 11.4% 1.9% 10.1% 99% 134%
At 83% 8.1% 85% 84% 84% 83%

X2 GM, ChAlSH Research Center
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JIE 6. 2025 HX F2 Hut

EPS-diluted-adj.!

EBIT-adj.' ($B) & EBIT-adj. margin'

EPS-diluted-adj. and EBIT-adj.

+ EPS-diluted-adj. 17% Yo decrease primarily

9.3% driven by lower EBIT-ad] YoY
+ EBIT-adj. decreased primarily due to a net
SA% tariff impact of S1.1B, with minimal mitigation
fisets
$4.4 o
S $2.53 $3.0
Adj. auto free cash flow
Q22024 Q22025 Q22024 Q22025 * Adj. auto FCF decrease driven by tariff
payments, as well as headwinds from working
Adj. auto free cash flow Share & deliveries capital. and lower dealer inventory levels
$2.8B 8.4% Share & deliveries
Ad) 'auto ' Market share + GMMA achieved significant market share
. growth and higher deliveries, led by the U.S.
free cash flow 10 bps Yo¥ which had the largest YoY market share
$(2.5)B 1.5M increase
YoY Deliveries up * GM China achieved the 27 consecutive
0.1M YoY quarter of YoY sales growth driven by the
performance of NEVs
X2 GM, LS Research Center
2 I.O-IEIEH Al E(AI =1 )
022024 Ma22025
$4.4 $4.4
$3.0
524
50.8 $0.7
50.2 —
o 22 ;
$(0.5) s(.4) 803
GMNA GMI GM Financial Cruise Corp/Elims Total Company
* GMMNA delivered EBIT-adj. margins of 6.1%, which * GMIincrease driven by improved profitability
included a $1.1B (~3 ppt) tariff impact, highlighting from China resulting from the success of NEV
the underlying strength of our business. In addition, products
higher warranty expenses and EV inventory
adjustments contributed to the YoY decrease * Cruise operational expenses incorporated into
GMNA starting in Q1
A& GM, CHAIB Research Center
2 o A
T8l 8. 2Q25 0O|tH4~
GMNA: (54)K China Auto JV $0.2B
GMI: (15)K FX and Other $0.3B
50.5
$(0.)
$(0.7) $0.5 $3.0
$(1.5)
Q22024 Volume Mix Price Cost Other Q2 2025
" |
Volume and Mix Price Cost

Wholesale volume decreased YoY, reflecting
the non-repeat of last year's inventory
restocking partially offset by improved mix
from lower volume of sedans

Maintained consistent retail pricing
fueled by competitive product portfolio
and consumer demand offset by
increased competition in the fleet
industry resulting in pricing maderation

Fixed costs savings of $0.8B were more than
offset by tariff costs of $1.1B, higher EV
inventory adjustments of $0.6B and increased
warranty-related expenses of $0.3B

XI=: GM, CHAEESH Research Center



79, 2025 X[HE o[

GMNA GMI
$4.4
$0.3
$(0.6) $(0.2)
S0 $0.1 50.2
505 $2.4 $0.0 $0.1 - -
e $(0.1) ]
$(2.0) (0.0
Q22024 Volume Mix Price Cost Other Q22025 Q22024 Volume Mix Price Cost Other 022025

| 83 ‘ 5(02) ‘ S(o.e)‘ 506 ‘ 5(2.8) ‘ 503 | 57 |

‘ 50.0 | 3(0‘2)‘ 501 ‘ 50.2 |sr0.n‘ 01 ‘ 0.2 |

Year to Date 2025

Year to Date 2025

Al=: GM, CHABSH Research Center

JE 10.22Y 2FEXIOEM YTD 7t #2lS: sl ChH| &S= Hist

(index) — At —— J|Otx¢t
130 — G GM
------- BMW B LT
MA
2, ’/\ &
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X}=: Boomberg, CHAISH Research Center
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22 2H4X} S PeerGroup(1) (Alofetay)
SCHRE 7(0} EQFf} 2ot LA 1= GM
A7t 309 286 267.7 530 77 447 51.1
s ™M 30 2.1 -18 a7 =127 58 79
3M 157 175 04 108 -10 213 206
eM =1.1 27 -99 57 -255 176 32
1Y -205 -136 —20.7 -78 —435 -158 80
&Y 2023 1245582 764274 3123193 141,484.9 87,8582 176,1910 1718420
2024 1285124 78801.6 3345236 1492937 85,7238 1849920 187,4420
2025E 131,856.1 81,1474 335,877.7 1451398 82,0908 167,580.1 1785178
2026E 1359750 83,7258 346,899.0 148,661.1 84,1039 169,539.7 176,494.8
ol 2023 11,5833 88886 37,0731 95712 39338 54580 92980
2024 10,443.1 92899 33,920.1 9,704.2 709.1 52190 12,7840
2025E 93987 79822 259864 63422 -1,060.2 6,735.1 115244
2026E 92568 77229 284894 79722 665.0 77815 10,7778
EBITDA 2023 155730 10689.7 51527.7 150728 86428 13,7100 215320
2024 13810.2 11,1586 46,69.6 14,0243 4,1582 13,4180 255420
2025E 129824 10,084.4 39,9850 11,311.1 1,4659 104788 17,1491
2026E 13,097.3 10,0066 42,2973 125152 3,006.1 12,0206 17,351.2
272 2023 9,1596 6,7209 34,2474 7,6680 29549 43470 10,1270
2024 9,1869 71674 319723 66796 -1,1675 58790 6,0080
2025E 81777 6,444.0 224576 46726 —1,950.1 42110 9,039.7
2026E 81478 6,350.6 238505 56446 2175 54015 87468
PER 2023 41 45 104 84 55 6.0 a7
2024 43 40 73 70 - 54 46
2025E 45 44 99 96 - 105 57
2026E 45 45 87 7.7 345 84 57
PBR 2023 05 09 15 0.7 04 1.1 0.7
2024 04 0.7 09 05 0.2 09 08
2025E 05 0.7 09 05 0.2 10 08
2026E 04 06 08 05 0.2 09 0.7
EV/EBTDA 2023 73 16 58 69 1.0 2.1 19
2024 97 14 103 59 116 24 15
2025E 103 15 120 86 352 35 26
2026E 102 1.2 15 78 18.1 30 15
ROE 2023 106 204 158 93 7.7 10.1 152
2024 9.7 19.1 13.1 7.7 -12 134 13
2025E 102 153 89 50 -59 98 139
2026E 93 137 96 6.2 03 112 125
Higader 2023 232 253 205 298 177 1150 49
2024 243 262 264 322 - 528 74
2025E 26.1 278 376 469 - 596 6.0
2026E 266 283 349 404 754 449 6.2
21: 2025/07/17€ &7t
220 7| /A0l BlEa AR M2

X}=: Bloomberg, ChAIES Research Center



=29 2 c;il' S Peer Gl’Oup(Z) (Aoietz))
wWv Benz BMW Stell B HiE2t ez
A7IE 540 588 62.7 271 114 1,036,085.0 6978
SR ™ 09 23 140 —6.3 -144 —23
3M 8.1 110 264 58 -197 332
oM 33 14 169 —287 272 —223
1Y -102 -120 03 -529 —296 254
1fjE=glt 2023 348559.7 1648150 168,176.4 204,998.3 56,646.4 96,7730 20338768
2024 351,2056 157,5009 154,024.1 169,707.7 60.830.7 97,690.0 2,042,558,1
2025E 378533.7 160,307.4 165,800.1 180,284.8 66,906.0 95,5757 20740418
2026E 3876174 1620729 1702117 1889466 685134 115,1025 21227613
golel 2023 24,7703 188436 19,9586 24,2004 26876 88910 176271.6
2024 202098 13520.1 12,1830 39885 2,7186.7 7,0760 134,7576
2025E 18,116.2 93331 11,6776 64164 4,463.1 56806 1174151
2026E 22,6893 10396.3 12,6582 94812 44876 10,1118 1323782
EBITDA 2023 53,7369 26049.7 29664.2 323648 6,1355 14,7110 284,691
2024 526101 208459 215404 118054 6,2300 139440 2418386
2025E 57,5589 185298 215332 149834 53292 13,1005 2213%.2
2026E 57,7690 193734 238885 185246 80262 17,4587 2378759
2712 2023 17.880.9 15,4238 12,2105 20,1122 23772 149970 1432294
2024 12,2793 11,0417 7,886.2 59206 8135 70910 103667.0
2025E 11,3533 7,3099 75082 45650 —671.2 6,222.3 83,1175
2026E 14,2478 8056.2 84782 70739 2,689.1 96520 989046
PER 2023 36 46 5.7 34 46 956 55
2024 4.1 53 68 45 170 184.0 64
2025E 50 81 84 6.0 143 1751 79
2026E 38 72 72 39 39 1163 83
PBR 2023 04 0.7 0.7 08 04 126 07
2024 03 06 05 04 05 178 06
2025E 02 05 06 03 04 135 05
2026E 02 05 06 03 04 120 05
EV/EBTDA 2023 0.7 15 20 13 13 525 28
2024 05 1.1 20 18 1.1 873 41
2025E 08 13 5.7 09 05 772 69
2026E 02 12 52 0.7 0.1 578 5.1
ROE 2023 106 16.1 128 24.2 75 279 134
2024 6.9 111 80 6.7 25 105 90
2025E 49 6.8 76 45 -125 7.7 5.7
2026E 6.2 75 73 6.7 93 98 83
HiEMSF 2023 273 398 337 259 249 00 216
2024 278 406 36.7 835 865 00 30.7
2025E 304 443 390 370 1083 00 313
2026E 294 435 372 302 333 00 293

211 2025/07/17¥ &7t
20 7| W/l ElEat AX2 K2
K= : Bloomberg, CHAIZS Research Center
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[Compliance Notice]

SEFAETE 420 1853AI=0l M2t ZhgY HAH AFHTX|eE BHASH ARI0] glen, FAlR| SEFARRMAE XZAEY Sl 2 A=

RI2A510] THAVE] O[SHEZZ} QHELICH HAKS S KI20| HFE B2 ATSIMC| 247} SO0 HAIS IREXIZANE 2 XIRO| Kt BRi5t0]
Slt HIgEt Q0ILE ZHYS K| T 010 OIS FEKSP HIBIRLICY

(EE

2 22k SEXRISO| SXFEC| At e HUNES 2H0R HmEs R 2 X120] £2E LIS EiA} Rescarch Certero] S3/2A
QAP} UAE! 4 Qlon] FENOIL N2 BEGHK| UBLICL B XIRES 0Z5Is 22 S X129} BRIS EXIe| A5 S ANIo| Bptoz
BAI7 | HIRILICE,

[ENtS 2 AN
Med Exfolzd 7| EXtelA
Overweight(H IS ETH): Buy(oH4):
B 7N HEXPASEO| ARIE ChH| X1t A5 Oollat SFS GIHEZE ARISCIS CHH| 10%p 04 F7} AS offAt
Neutral &2): Merketperfom(A [Z4-21E):
BE O HEXSASEO| AIED RARSH F Ol SES G7HRIZE ARRIE CHH| —10%p~10%p 37t S offAt
Underweight(HISSA): Underperform(AR42IE 513)):
BE TN HEXASEO| AIE | 515 ollaf SES OIHEZE AR2UE CHH| 10%p 014 37} 5124 offA
[ENt2IA HIg3N]
I2 Buy(OH<) Marketperform(Z2) Underperform(DH=)
HlE N.7% 8.3% 0.0%

CIZELX}: 20250715)

11



