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Car : Tesla,

Tesla F7t=
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22142 Weekly #

L WM 7= +15.8%

Z7h= OFEgICH(Xpeng -8.1%, Nio -8.2%, Li Auto -3.9%).

O

2025.3.24

SN, 019l 71Y F7F

Teslaz HOIO|0IM 7|12 57 2412 L0 M7 HHQl Model Y £ 2026 U AR 0fF50|0, Ol Q| ALt H= Model
Y(unipen) 20} 20% HOFE 2102 O ET}. OHH, Tesas 2| L0 FAEHYY(CPUOZRE Y& WA &5 H7HTCP)E
YGEUTE OHH Tesla CEO €2 AT E= H|&2) A0 Fofar YAEZS Tt ¢ Al IS 24| 50/,
GOHXEEAE AP TM| feAs 20253 7§27 F3F00M 0|7 ZX|0F 3HHMGMAN|A ZF A4S B0l ofo|=2|E BYE F7}
AL oo, SO M MR A 52 B0 BF A0 Hg0tL, FR0M s A IS AT AHgct
Honda®f Suzukis EU Ef4 HIE F7H(CAFE) 7|1F =48 Yol TeslaQt UM EA HiEH 'EFY(pooling)S gL AH/Zo|ck
BYD= 30| M| BN 5752 S| HE0ke Yok HE FoI0.
Xiaomie 2025F SH M-S 7|2 302UTHO|IA 350THE HIUlTt, OFE, HX| S XiaomiZt HIO]Y 28%HE 2ot QT
HEYT
24142] 28 22 Valuation / Performance / 22 %
| o
7|Q1/X| & A|7|-_=(‘.§_:_|H ESTNES Ft2E FU 2SR B) @y P/E P/B
(Gt @) W% 1M% YTD% g 9=9l JHQI| 2024F  2025F| 2024F 2025F
Re[EPNEESY 76,986 329,000  +0.8%  -13.1% -5.5% 170  -36.2 19.4| -266.2 1486 3.8 37
AFSD 13,787 200,500|  +4.8%  -13.4%  -19.0% -248 292 1.1 148 299 0.7 0.7
SKO| o] 4 18,638 123,400 -65%  -6.8%  +10.2% -193  -15.0 3171 -92 335 0.9 0.8
LGofut 18,460 2615000  +132%  +42%  +4.6% 437 2.5 -48.1| 573 37.1 0.6 0.6
oA 2| 10,954 112,000 -04%  -18.5%  +1.9% -16.2 8.0 7.5 N/A 32273 8.2 8.3
TAITHY 10,667 137,700  +02%  -5.5% -3.1% -16.0 2.2 135 9232 N/A 4.6 49
Qoo 2,588 71,300 29%  -22.0%  -12.0% -50 93 144 N/A  N/A 3.1 34
=] X
=H 'mii 1,359 25,950 -06%  -12.9%  +10.0% 19 -18 -0.1| 639.4  N/A 0.9 1.0
=
£2 ARTIATY 665 8,800 ~47%  -143%  +7.3% 00  -06 06 N/A  N/A 11 12
=017|¢ 498 9,850 2.1%  -252%  +19.0% 02  -04 0.2
My 378 37800  +3.1%  -7.8%  +4.0% 03  -03 0.0 16 17
FAL| 2,166,240 2,643 +3.0%  -04%  +102% 5416 27551 -37065 113 9.6 0.9 0.9

Xt2: Quantiwise, OLIEH
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22}42| Weekly # 2025.3.24

Cell : SK on, Nissan BHE{2] 53 Al
BiEfS] CHESF 3AF gt GUEA(LCES, ¢’8SDI, SKO|=HO[H) F7h= -0.1% OFHOYU(&4’3SDI +4.8%, LCES +0.8%,
SKO|LH|O] M -6.5%), AT C{H]| -3.1%p Under-perform?gfict,

Tesla®| 4oto] H7FHE2{ofl & YLk ESS BHER|(T7L, M7F-8%: 3,900kWhe DXE £F AIRSiC)

ro

SK on2 Nissandf & 99.4GWh 29| HI[Xf HiE2] 55 AFAIA7IZh 2028E-2033E)E HIZUH, UiT =T
NissanO| Of= QIA[ALF HE F70IA AgLred o582l 50| Al XpMc H2[At 4301 B2 oiP8oIt.
Niog CATLIF 58X HiE2| et HEXS §& #&0 tieh Uf HEHYS HZYCH, CATLY| HiER] Wer 7|&d)

HEYIE UQo| Af2e Hac mojojSajolo| X8 AHolc,

Material/Equipment : QHOZ, Mitra 4] S FA|

XA AT e U A= OF FZF -1.6% OFSITE =W F2 Y 7Y Fote HOHHOZEEH|Y -0.4%,
EATFNA +0.2%, BHOIZ -2.9%). 5= AXf 7|¥ F7H= “HO|BMTH(Beijing Easpring -7.0%, Guangzhou Tinci -4.3%,

Yunnan Energy -5.0%).

ne
[—O
=2

I = 0= ®X| HHAL Mitra Future TechnologiesQ| 41 1298F:E OF 145912/0]|

Jin

|

el

AJeict.
YSE HE U] I FUSL 2E(03%), UR(-12%), TLEH17.7%), HTH-1.8%), LT0|&5(-09%), T2/(+1.8%),
LiPF6(-13%)0|0, ME7| O] ZZ22L 2/5(-04%), UH(-32%) [LEM+12%) H7H-2.0%), L20|5(+2.2%),
721(+0.9%), LIPF6(+7.7%)Ct.

3 3F 7€ TR 3=(B=, 5Y, L) T VLS B2 87.682/MWhE WoW +2.1% 5oltt 3
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22142] Weekly # 2025.3.24
Battery Chain Valuation Table

az | pag | AIE 42 £(%) P/ECHH) EPS'Y%E(%) | EV/EBMDAMH) |  P/B(HH) ROE(%)
(428 M 3M 1M | 24F 25F 24F 25F 24F  25F | 24F  25F | 24F  25F
LCoUx|&2M| 52759 (13.1)  (8.0) (20.4)| (266.2) 148.6| (118.0) (279.2)| 276 164 38 37| 20 40
ASD 9,449 (13.4) (19.2) (56.0) 148 299 (51.0) (50.4) 87 85 07 07 50 20
SKolw=tlo| M| 12773 (6.8) 6.1 28| (92) 335 (357.2) (127.5)| 152 96| 09 08/ (500 20
Al Panasonic|  30,944| 23 181 278 138 118/ (283) 172 6.1 55 09 09 00 00
CATL| 155789 (7.1) (2.6) 354/ 220 174/ 184 259/ 108 86/ 48 39/ 00 00
BYD| 93,118 (290 328 699 276 209 291 3200 102 77/ 63 51 00 00
Varta of 00 00 00 0.0 00 NA  N/A 00 00 00 00 00 00
o 3T 2| 7,507| (18.5)  (1.8) (59.4)| (158.8) 3,227.3| (145.0) (1049)| 1407 508/ 82 83| (4.0 1.0
TAIEHA 73100 (5.5  (5.6) (56.8)| 923.2(1,151.5) (90.4) (180.2)) 651 39.4| 46 49/ 00 00
LGulTt| 12,651 4.2 1.6 (40.4)| 573 371 (783) 544 6.1 58/ 06 06/ 30 20
%2 otof| 1774| (2200 (1.4) (59.6)] (7.6) (41.1)] (482.9) (81.5) (1290 136.6| 3.1 34| (38.0)  (9.0)
H DADAATY 1071 (5.1 (107) @17 727 868 (85 (163)] 433 349 31 30 40 40
Umicore 2,400  (20) (9.0) (57.2) 8.7 89| (426) (2.1 49 54/ 09 1.1 00 00
Beijing Easpring 2,950 (5.9 0.5 19.3 37.5 259 (72.9) 448 17.4 123 1.4 1.5 0.0 0.0
SMM 6,793 36 06 (248) 160 96| 119 673 123 87/ 05 05 00 00
%f Tokai Carbon 15000 78 128 0. 187 147 492) 274 54 58 06 07 00 00
Lo [ R-ATPN 468 (14.1)  (12.0) (44.6) 0.0 00 NA  N/A 00 00 00 00 00 00
5017|Y 3410 (252) 213 (60.4) 0.0 00/ NA  N/A 00 00 00 00 00 00
ol heRs 373 1.4 16 (37.8) 0.0 00/ NA  N/A 00 00 00 00 00 00
A ol 1,238) (343) (32.5) (62.5) 0.0 00/ NA  N/A 00 00 00 00 00 00
GuangzhouTinci 5008 (2.5 (93) (120)| 696 302/ (765 1304 218 142 28 26/ 00 00
Shenzhen Cap 351 (5. 94 (140 211 17.2 70 228/ 128 107 26 22| 00 00
SKIET 1241 ®1) 117 (665 (8.6) (13.8) (939.4) (37.9)| (27.7) 959 08 09/ (9.0) (6.0)
GeoM 199| (24.5) (247) (793) (83  (9.4) 1619 (1.1 207 130 03 03] (40 (3.0
23 Asahi Kasei 9977| 74 27 (42| 127 104] 458 224 60 55 08 08 00 00
9 | Toray Industries] 11474 54 59 417 178 148 626  20. 89 79/ 09 09 00 00
W-Scope 87| (11.7)  (5.6) (59.1) 00 (11.8)| N/A (100.0) 00 76 00 03 00 00
Yunnan Energy 4322 14 (47 (280)] 568 302 N/A 879 162 130 1.1 1.1 00 00
SKC 343 (17.2) 148 41| (238) (245 147  (2.6) (1004) 865 33 46 (11.0) (10.0)
oy, | RHECERIRE 931] (129) 49 (449)| 6394 (383.0) (110.0) (267.0)) 160 134/ 09 10 00 00
° | aEamoAxy 423 (14.3) 14 (338)] (31.0) (64.3) (129.5) (51.8)] 931 208 1.1 12| (6.0 (4.0
Furukawa 2711 (175 (1700 787| 142 122 N/A 163 82 74 1.2 1.1 00 00
He 259 (7.8) 22 (58.1) (.00 (31.2)| 1160 (77.8)| (319.7) 203 16 17| (19.00 (4.0
j%flr CHEHXIRH 2 1078/ (7.6) 308 27| 718 550  (9423) 306/ 424 318/ 87 76/ 120 150
Lpe ALATY 5770 (5.5 124 (50.5) 0.0 00 NA  N/A 00 00 00 00 00 00
M| ofl3ZR2O0E 3279 (285 (27) (54.5)| (955 169.7] N/A (156.3) (74.1) 646 66 63| (7.0) 40
| oAy 349 (1.0) 266 (40.8) 0.0 00/ N/A N/A 0.0 0.0 0.0 0.0 0.0 0.0
! 20| 3HE 705/ (213) 451 (41.0) 00 372 N/A (100.0) 00 253 00 66 00 00
H| O] 4 AT ME 1045 (720 718 (31.7) 00 757 N/A (100.0) 00 460/ 00 116 00 00

T ofLrEd
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22142] Weekly # 2025.3.24
Battery Chain Valuation Table
um| zow | 7pEol 42/ 8(%) P/E(HH) EPSHAE(%) | EV/EBITDAHH) P/B(EH) ROE(%)
= (442tS) ™ 3M  12M | 24F  25F | 24F  25F | 24F  25F | 24F  25F | 24F  25F
AlZof| A0 M 1330 (1.0) (25 (57.3) (114.0)  378] N/A (401.8) 8.6 7.5 0.7 0.7 (1.0) 2.0
P Aol 76 (1.7) 93 (56.9) 0.0 00 NA  N/A 0.0 0.0 0.0 0.0 0.0 0.0
9 g xuot 489 (11.1) 474 (31.5) 0.0 00 NA  N/A 0.0 0.0 0.0 0.0 0.0 0.0
e ez 22 52 193 (31.0)) 155 0.0/ (110.2)  N/A 5.9 0.0 0.7 0.0 40 0.0
TccAY 487  (5.7) (42 (58.6)] 395 646/ N/A (389)| 404 343 0.0 0.0 7.0 5.0
Loj|yx| 256 84 382 (385) 0.0 00| N/A  N/A 0.0 0.0 0.0 0.0 0.0 0.0
IjollE] 745 (58 165 450 104 83| NA 257 0.0 0.0 2.0 16/ 220 210
| glolm|gHo) 73 (257)  (26) (62.0) 0.0 00 NA  N/A 0.0 0.0 0.0 0.0 0.0 0.0
IS 123 (6.3) 254 (63.3) 00 180/ N/A (100.0) 00 185 0.0 19 0.0 0.0
CHEOraYE 64| (263) (12.9) (61.6) 0.0 00 NA  N/A 0.0 0.0 0.0 0.0 0.0 0.0
o3z 5575 (7.3)  (2.2) (49.5) 0.0 00| N/A N/A 0.0 0.0 0.0 0.0 0.0 0.0
Li Albemarle 9119 (4.5 (12.5 (37.9)| (41.3) (1103)| (108.7) (62.6)] 109 119 0.9 0.9 0.0 0.0
GanfengLithium 7749  (3.0) (6.3 (11.4)] (1278) 465 (107.5 (3746)| 481 199 15 1.5 0.0 0.0
Co Glencore 47026  (7.6) (152) (30.1)| 126 121 (42.7) 38 5.2 4.9 1.1 1.1 0.0 0.0
HOX 294211 (0.5 (2.6) (187) 4.2 43 6.4  (2.3) 7.8 8.2 0.5 05 130 110
Toyota Motor| 302,093 5.1 26 (25.7) 8.6 87| (34 (08| 105 100 1.0 1.0 0.0 0.0
Tesla| 799,980 (26.4) (40.9) 439 100.4 928 (21.5) 82| 497 447 115 101 0.0 0.0
NIO 9,392 14 (09 (100 (3.5 (@4 75 @1 39 (7.4 5.7 7.8 0.0 0.0
OEM Xpeng 16,941) 185 725 1359| (29.1) (66.8) (53.6) (56.4) (20.4) (78.8) 5.9 6.0 0.0 0.0
Li Auto 282600  (3.9) 121 (163)] 268 212| (82 264 12 9.1 2.9 2.4 0.0 0.0
Rivian 13,116/ (10.6) (16.1) 39] (29  (43)] (188) (27| B.6) (6.2 2.0 2.7 0.0 0.0
Lucid Group 7336 (209 (199 (154 2 @7 (167 06| @7 (28 15 2.6 0.0 0.0
VinFast Auto 8,045 (9.2) (185 (31.1)| (33) (4.0 9.7 (173 (.7) 0.1 0.0 0.0 0.0 0.0
2t ‘g utolEl 305/ (11.8)  (27) (60.5| (8.3) (12.0) 3,202.0 (30.8)| (19.1) (64.9) 17 0.0/ (18.0) (16.0)
0|2 Al 56| (18.2) 1.5 (71.8) 0.0 00| N/A N/A 0.0 0.0 0.0 0.0 0.0 0.0
3 Li-Cycle 0 0.0 0.0 0.0 0.0 00 NA  N/A 0.0 0.0 0.0 0.0 0.0 0.0
7|Ef | QuantumsScape 2483 (124)  (9.6) (27| 49 (5.6 920 (121 G0 6.2 2.1 2.8 0.0 0.0
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221M2A] Weekly 5

22142 Weekly News (3% 33)

Car
29
Tesla, Model Y M7}t A2,

e Lot TCP &g o
=0 AE FHA WY ZH|

K, 0139233 A A

Xiaomi, SE AJLt4 5oF

Cell
8%

Tesla, H7tY 95 +&

SKon, Wit g g5 Aot

Nio-CATL, H{&f2] weh THEHY

Material/Equipment
29

Ao, Mitra 4| 25

m
Tesla, 0I0I01A] 7| 3 2012 L0l XI71E BT Model Y 20264 T A offs,
Tesla, 22| ELO BBALIRIDICPUOZSES 4B TN &4 OPPHTCP) 23,

OHH, Tesla CEO 28 MAT = Hg2t SHA0| TURUM HAEYS S =Y AE 7 &H| 3.

OXF
o O

a

CUXFEAE APY, Ol= ZX|0F 37g0i1M Olo|82|E @™ 7t Aot 58 3 S=0Me M+ 7K AL

o

HondaSuzuki, EU &4 HIZE FG(CAFE) 7|1& &4-5 2I0H TeslaQt 27| B4 HiEH 'EF(pooling)'e 8L A<,

BYD, RE Ml M 5752 =2

<

| dot= Yot HE 3.

[

Xiaomi, 20259 S8 Ytii+S 7| & 302THol|A 350THE .
OHH, HX| HE2L XiaomiZ} HIOPY 23782 &0t AT 25

Lhg
Tesla, JOI0| T7FE2{0f|A A AGLHEl ESS BHEZ| (71, M8 3,900kWh) 5 & A,

SKon, Nissani} & 99.4CWh 89| H7|X} B{E2] F& 227 |2t 20283-20332)2 HIZ.
SETEe)

0T 2T NissanO| O] = OJAALF 3HE SZ0HIM gereh oyl Sa| AHE XHIe) 21Xt 450 M olIS.

Nio-CATL, S-&A BiE2] ¥ YEYT g5 750 U Hef TEHY HIZ.
CATLY| H{Ef2] Weh 7|&at YEIE NioQ MEL HHME I}0|01E210|0f XE A&

g

QoH| X, O|=> Mitra Future Technologies®] FA1 1299F2=(QF 145%Q]) XS FA|.

2025.3.24
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19 Z2¥ MI|X TofgL
77.901CH /44 4BICHE 7| 28Ct,

NoEe AEEH 1Y 02 MYk mojge

2% HSYHCL

SH 4, 22Y M7|XHBEV+PHEV) ¥¥ BOHZ7H

NIUYE 7|F0i0
9.5Ut/2.3UCHE 7|F010 H'E CfH| +21%/-6% &
+41% F71%H1, BEV/PHEVE 2HZf 46.501C}{/32.62HE 7| =0i0]

'
FUCL 1Y F= YIIAF TN
S Ci
TS 24.80HHE 7|20t H'E ChH| +20% 71940, BEV/PHEVE 242t

221M2A] Weekly 5 2025.3.24

2 +21%(YoY) F7f0F 122 3UTHE 7|SYCt BEV/PHEV TONFL 2tZE +24%/+16% J71¢t

CHE| +15% Z7RHD, BEV/PHEVE 212
2 79.02HE 7|S0tH HE
b +25%/+23% ZO[HCH 19 Q¥ M7t

F2H 17.120/7. 7210 7| S0t HE OiE] +34%/-

’

SE 5. 0|2 7|AH(BEV+PHEV) ¥Y Tf %o

fuJ

B
250
200 +
150
100

50 4

0 ‘ ‘ ‘ ! ‘v/\'j\‘
hAVAY;

(50)
(100)

2019 2020 2021 2022 2023 2024 2025

(Gl rEH)
18 mBEV = PHEV

14 15 16 17 18 19 20 21 22 23 24 25

XtZ: SNE Research, OtL52

Xt2: SNE Research, Ot52

EH 6. 3= 7I2HBEV+PHEV) &8 Tl Ro| CH 7. 9 27[2BEV+PHEV) ¥ THH X0
(AT mBEV = PHEV (2 m BEV+PHEV
14 - 45
12 | 40
35
10
30
8 - 25 |
6 - 20 -
15
4 4
2 4
5 4
0 0 uIu||||||||||||I|||I||||||I|| | | | |
16 17 18 19 20 21 22 23 24 25 18 21 22 23 24 25

X}2: SNE Research, OtLtEH

Xt2: SNE Research, OfLEH
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22}42| Weekly # 2025.3.24

28 27t 7|2t HOHY
29 0= H7|Xt ™OHFL YoY +14.9%, MoM +4.5% Z710F 116,4200H(H7|X} T MS& 9.5%)E 7|21, BEV/PHEV
THHFL 2t2F 94 4640H(YoY +27.4%, MoM +3.3%)/21,956LH(YoY -19.2%, MoM +10.2%)& 7|&giCt. A2 =X HI|X}
TOFL 227,805LH(YOY +9.1%, M/S 9.7%)Lt.
29 F= ™I THFL YoY +61.3%, MoM -6.4% 50 626,000C{(H7| A T HSE 44.6%)E 7| =291, BEV/PHEV
THES 2+2F 427 000C(YoY +94.1%, MoM +1.9%)/199,000CH(YoY +18.5%, MoM -20.4%)E 7|=3iT}. A2 =& ™I|Xt
THIIEL 1,295,000CH(YoY +22.3%, M/S 40.3%)C.
2% = ™I|XF LOIFL Yoy +35.2%, MoM -32.5% ©5TF 28 5170{(H 7| Xt T MG5& 33.9%)E 7|&3%11, BEV/PHEV
L 282 21,2440H(YoY +41.7%, MoM -28.3%)/7,273t(YoY +19.3%, MoM -42.3%)E 7|23}t AHZF =X ™I}
THRFL 70,749TH(YoY +31.1%, M/S 31.7%)tt.
24 52 HIIXH HOFFL YoY +31.9% MoM +6.3% F7fet 52,483CH(H7 At O HGE& 27.3%)E 7|89 1, BEV/PHEV
MO 2k2E 35 949CH(YoY +30.8%, MoM +4.2%)/19,534LH(YOY +34.0%, MoM +10.3%)E 7|29iCt, ¢7t £& M7|kt
THHF-L 107,6930H(YoY +36.4%, M/S 26.2%)C.

& DA MI|XF TOIFE YoY -15.4%, MoM +28.3% BHETt 31,7860 (7| Xt T MSE& 22.5%)E 7|29 10, BEV/PHEV
RS ZH2E 25,3350H(YoY -1.9%, MoM +27.2%)/6,451CH(YoY -45.0%, MoM +33.0%)S 7|23iC}, A7 £& (X}
TOIFL 56,56104(YoY -17.0%, M/S 22.1%)L.

29 AQEl MY TOIFE YoY +23.2%, MoM +18.3% Z710F 11,978U(H7|XF T HSE 61.1%)E 7|29,
BEV/PHEV TO{FL 22t 6,8720(YoY +31.9%, MoM +21.4%)/5,106EH(YoY +13.2%, MoM +14.4%)E 7| 29iC}. HZt £A
HI|AF TORHL 22,102CH(YoOY +18.0%, M/S 56.3%)Ct.
29 290 MI|Xt LOIFE YoY +26.7%, MoM -4.8% HESTF 8 6T1CH(H7 | X} T MS& 96.2%)E 7|=3 1, BEV/PHEV
TjFL 2f2F 8.4770H(YoY +27.5%, MoM -5.3%)/134TH(YoY -8.8%, MoM +44.1%)E 7|29iC}. HZF =X H™I|X}
TFL 17,658L4(YOY +52.2%, M/S 96.5%)Ct.
CE 8. O3 M7z THHY 20| TH 9. 0|2 M7z AIFYUQE 20|
cao) BEV PHEV (%) CacH) BEV PHEV %)
200 1) BEV YOY(2) PHEV YoY(@) [ 120 200 4 — BEVM/S) PHEV M/S(2) 10
150 | - 80 150 | -8
100 | - 40 100 | -5
50 | 0 so i AR AR Al RARARRARRARY 3
0 : : : : : LA 40y 0 : : : : : i LI
21 27 231 237 241 247 251 21 227 231 237 241 247 251
Xt2: WardsAuto, OfLIEH Xt&: WardsAuto, Ott5 ¢

OB Y-
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22142| Weekly # OJbli% 2025.3.24

TH 11. 33 712k AYHRE 0|

(Hh) s BEV PHEV (%) (Calui)) s BEV PHEV (%)
1,400 BEV YoY(2) PHEV YoY(2) r 360 1,400 —— BEV M/S(2) ———PHEV M/S(2) r 35
1,200 - - 300 1,200 - - 30
1,000 - - 240 1,000 - - 25
800 | - 180 800 - 20
600 - - 120 600 - 15
400 - 60 400 - 10
H||'|| N Iﬂiii“" ¥
0 : : : : : () 0 )
221 227 231 237 240 247 251 22.1 227 231 237 241 247 251
Xt2: CPCA, ottsd X}2: CPCA, OfLIEH

CE 12, QY2 7|2 THOHY 20| E8 13. g3 712 AYHLE 0|
() s BEV PHEV (%) (Hoh) s BEV PHEV (%)
100 ——BEV YOY(2) ——— PHEV YoY(£) - 200 100 ——BEV M/S(2) ——— PHEV M/S(Q) - 35
80 - 150 80 - - 28
60 - - 100 60 - 21
40 - 50 40 - - 14
" ikl " I ] O "l il ” | | 7
|I : | : 2L (50) I I II |I : | : I : o

0 : ‘
22.1 22.7 23.1 23.7 24.1 24.7 25.1

0 \
22.1 22.7 23.1 23.7 24.1 24.7 25.1

Xt2: Cleantechnica, OLIE

EE 14, EY 7|2 HOiF 20|

X}2: Cleantechnica, OHLEH

EE 15. EY 72t AIFRLE 20|

(HH) s BEV PHEV %)
200 - —BEVYOY(Q) || ——PHEVYoY(®) [ 170
160 - - 100
120 - 50
80 s NS T oo - 0
"
LG .,

0
22.1 22.7 23.1 237 24.1 24.7 25.1

(Ha) s BEV PHEV (%)
200 - —— BEV M/S(®) ———PHEV M/S() 35
160 | - 28
120 - 21
80 |~ A - 14
40 - ‘ -7
. AR AN

221 22.7 23.1 23.7 24.1 247 25.1

X}2: Cleantechnica, OfLEH

Xt2: Cleantechnica, OtLEH
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22142| Weekly # OJbli% 2025.3.24

EE 16. TYA 7|2 TOHF 20| TB 17. ZYA W} AIYHRE RO
(ML) s BEV PHEV (%) (ML) s BEV PHEV (%)
60 - ——BEV YoY(%) ——— PHEV YoY(2) r 100 60 - ——BEV M/S(2) ——— PHEV M/S(2) r 30
50 | 75 50 | L 25
- 50
40 - 40 - F 20
F 25
30 30 F15
-0
20 - =t i 3 20 A --F-E--- Eh o B R F10
- (25
” I ‘ ‘ oo |” | .
0 T T T T T T 75) 0 T T T T T T 0
22.1 22.7 23.1 23.7 24.1 24.7 25.1 22.1 22.7 23.1 23.7 24.1 24.7 25.1
XtZ: Cleantechnica, OHLS# Xt&: Cleantechnica, OfLEH
TH 18 ¥ 28 37H=2 M7[at TOHY o] SE 19. 98 38 3= W72 AIYYRE ROl
Gl s BEV PHEV (%) cdah) s BEV PHEV (%)
250 4 —BEVYOY(®) ——PHEVYOY(Q) [ 190 250 1 ——BEYM/S(R)  —PHEV M/S() r 25
200 - 100 200 - 20
150 - 50 150 - 15
100 S w +0 100 --1
50 + (50) 50
; . . : : : (100) 0
221 22.7 23.1 237 24.1 24.7 251 22.1 22.7 23.1 23.7 24.1 24.7 25.1
Xt2: Cleantechnica, OiLE# X}2: Cleantechnica, OL-3H
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22142 Weekly # 2025.3.24
DI2 X712} BOHCHS
20254 2% 02 2AK7|XHBEV) TOE 9.4THTHE Yoy +27% 27t MoM +3% ZASHT, BEV S22 7.4% 7|2ict

0 OEME MOfHFE Tesla 4.22fTH(YoY +14%, MoM +1%, GM 0.92fH(YoY +94%, MoM +14%), Ford 0.72tCh(YoY +15%

MoM +29%), TCHZ |0t 0.78HTH(YOY 9%, MoM +5%)E 7| Z¢HC},

U Ofd] Hoftis 540
‘Lyrig’dt ‘Equinox’9] 2%

| 2 2
Tofge 24

Ug Y,

Ford9| ‘Transit Van'L +689%
2+ 1,407, 3,03302 MY THH| ZF2F +20%,

’

37f0F 1,815LHE 7|=9MCt. 0|9 GMY
+24% ZI10lCt

T8 20. 0|2 AIY 8 OEM Z7|2KHBEV) ToHCHS (&9 o)
OEM Brand Model 2024.3 2024.4 2024.5 2024.6 2024.7 2024.8 20249 | 2024.10 | 2024.11 | 2024.12 2025.1 2025.2
0|= BEV total 101,377 93,598 97,801 96,939 | 103,783 | 125971 103,354 | 110,349 | 116,365 | 132,468 91,458 94,464
YoY(%) 10.1% 0.8% 2.0% -5.4% 2.5% 31.1% -8.8% 19.3% 13.7% 8.9% 11.1% 27.4%

MoM(%) 24.1% =7.7% 4.5% -0.9% 7.1% 21.4% | -18.0% 6.8% 5.5% 13.8% | -31.0% 3.3%

General Motors 5,205 5,730 8,338 7,862 8,952 11,996 11,147 11,884 15,738 16,360 8,182 9,351
M/S(%) 5.1% 6.1% 8.5% 8.1% 8.6% 9.5% 10.8% 10.6% 13.5% 12.4% 8.9% 9.9%

YoY(%) | -25.9% 12.8% 78.2% 33.5% 45.9% 68.7% 62.8% 73.5% | 170.0% | 140.9% 27.8% 94.2%

MoM(%) 8.1% 10.1% 45.5% -5.7% 13.9% 34.0% -7.1% 6.6% 32.4% 4.0% | -50.0% 14.3%

Cadillac 1,945 1,755 3,175 2,364 2.391 2,272 2,561 2,333 2,791 3,630 2,164 2,344

CELESTIQ - - - - - - - - - - -

ESCALADE 1Q - - - - - - - - 21 649 847 535

LYRIQ 1,945 1,755 3,175 2,364 2,391 2,272 2,561 2,333 2,770 1,981 1,172 1,407

OPTIQ - - - - - - - - - - 145 402

Chevrolet 2,529 2,958 4,030 4,229 5,386 8,030 6,513 7,625 10,797 10,314 4,708 5,605

BLAZER 599 1,351 2,700 2,583 2,560 3,023 2,415 2,322 2,746 2,815 1,534 1,782

BOLT 537 340 171 m 40 18 6 7 2 6 2 1

BOLT ELV 900 408 206 138 48 26 30 8 7 15 2 2

ZEVO 400 - - 1 5 8 Il 161 36 19 73 17 39

ZEVO 600 4 137 114 233 18 13 35 207 112 96 78 35

EQUINOX - - 146 867 2,167 4,067 3,538 4314 7,291 6,484 2,439 3,033

SILVERADO 493 859 807 530 571 896 528 731 620 825 636 713

Cruise - - - - - - - - - - - -

ORIGIN - - - - - - - - - -

GMC 727 880 1,018 1,031 1,149 1,670 1,873 1,926 2,150 2,416 1,310 1,402

HUMMER PICKUP 215 302 393 403 407 578 559 585 635 687 411 438

HUMMER SUV 512 578 625 628 742 1,016 1,003 1,034 1,046 1,104 576 583

SIERRA - - 76 311 307 469 625 323 381

Ford 9,181 8,019 8,966 6,972 8,242 8,944 6,323 6,264 10,821 13,091 5,666 7,326
M/S(%) 9.1% 8.6% 9.2% 7.2% 7.9% 7.1% 6.1% 5.6% 9.3% 9.9% 6.2% 7.8%

YoY(%) | 338.0% | 129.2% 64.7% 18.2% 31.2% 289% | -18.3% -8.3% 20.8% 29.0% 21.2% 15.0%

MoM(%) 442% | -12.7% 1.8% | -22.2% 18.2% 8.5% | -29.3% -0.9% 72.7% 21.0% | -56.7% 29.3%

F SERIES 2,907 2,090 3,260 2,552 2,822 2,654 1,686 1,863 3,643 5,197 1,907 2,199
MUSTANG MACH E 5,364 4,893 4,255 3,497 4,592 5,341 3,459 3,313 5,938 6,868 3,529 3,312

TRANSIT VAN 910 1,036 1,451 923 828 949 1,178 1,088 1,240 1,026 230 1,815

Tesla 58,000 45,000 44,600 50,000 48,400 57,400 52,000 55,000 48,000 54,900 41,500 42,000
M/S(%) 57.2% 48.1% 45.6% 51.6% 46.6% 45.6% 49.8% 48.9% 41.2% 41.4% 45.4% 44.5%

YoY(%) 18% | -21.5% | -219% | -16.5% | -14.0% 18.1% | -11.6% 25.6% | -14.0% 18.0% | -14.4% 14.4%

MoM(%) 289% | -22.4% -0.9% 12.1% -3.2% 18.6% -9.4% 58% | -12.7% 14.4% | -24.4% 1.2%

CYBERTRUCK 1,109 2,559 2,581 1,439 3,289 3,673 3,334 4,306 3,448 3,600 3,531 3,760

MODEL 3 15,843 12,933 13,469 10,814 12,675 15,124 14,011 12,558 10,224 11,500 9,199 9,188

MODEL S 1,870 1,506 561 1,576 1,331 1,142 1,848 2,048 737 1,500 1,412 1,432

MODEL X 3,035 1,997 2,126 2,559 2,037 2,467 2,233 1,898 1,729 2,000 1,481 1,530

MODEL Y 36,143 26,005 25,863 33,612 29,068 34,994 30,574 34,190 31,862 36,300 25,877 26,090
Hyundai-Kia 10,512 11,210 14,371 11,391 9,256 11,625 8,584 9,985 11,233 11,295 6,747 7,068
M/S(%) 10.4% 12.0% 14.7% 11.8% 8.9% 9.2% 8.3% 9.0% 9.7% 8.5% 7.4% 7.5%

YoY(%) | 101.2% 64.5% 77.3% 28.9% 10.9% 32% | -14.2% 2.9% 62.4% 17.0% 1.8% -9.1%

MoM(%) 35.3% 6.6% 28.2% | -20.7% 18.7% 25.6% | -26.2% 16.3% 12.5% 0.6% | -40.3% 4.8%

Genesis 370 642 1,005 602 518 553 324 401 463 739 404 416

G80 55 9 Il 16 24 79 52 44 29 29 20 12

GV60 160 254 262 237 296 296 180 203 285 380 189 224

GV70 155 379 732 349 198 178 92 154 149 330 195 180

Hyundai 6,115 5,523 6,169 5,051 4,364 5,893 4154 5,627 6,409 6,100 3,339 3,735

IONIQ 5 3,361 3,702 4,449 3,755 3,416 4,838 3,336 4,498 4,989 4,595 2,250 2,442

IONIQ 6 1,984 1,253 1,099 914 778 808 599 837 1,121 1,209 871 1,012

KONA 770 568 621 332 170 247 219 292 299 296 206 281

Kia 4,027 5,045 7,197 5738 4,374 5179 4,106 3,957 4,361 4,456 3,016 2,917

EV6 1,537 2,051 2,660 2171 1,547 1,885 1,612 1,732 1,887 2,1 1,542 1,275

EV9 1,281 1,572 2,187 1,905 1,815 2,388 2,096 1,941 2,155 1,951 1,232 1,360

NIRO 1,209 1,422 2,350 1,662 1,012 906 398 284 319 394 242 282

Xt2: Wardsauto, i5H
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28 27} 1Y 71 Zo|

3Y 3F ¥ MY IMAHL HZ 104.282/MWhEZ WoW +4.3% f5uliCt 3¢ M J1HS o
MoM +1.5% “534Ct.

3Y 37 =Y MY 1AL W 95692/MWhE WoW +1.6% 45%iCt 3¢ M 7172
-25.0% OFgiCt.

3% 3F ODYA HH AL B 62982/MWhZ Wow -0.6% ORfulict 3¢ M 71z

MoM -8.0% OFTHCE,

221M2A] Weekly 5

2025.3.24

off
Ml
h
o0

o
Hu
~
<
=
5
Hu
<
le)
<

B 62.892/MWhZ

3 3% Q¥ 30 3FH(F=, Y, IFA) MY IAHL BF 87.632/MWhZ WoW +2.1% “S59iCt. 3% Y 7HA
BHLE 86.502/MWhZ MoM -17.7% OISl
EH 21. ¥ Y 717 20| T8 22, 5Y Y 714 0|
2.2 /MWh) o1 w2 o1 (%) 9 2 /Mwh) (%)
o WoW(L ’T = M I+A WoW(L
700 - AER ) - 100 500 = us ) - 400
600
400 - - 300
500 -
400 300 | - 200
300 - 200 - - 100
200 -
100 . 0
100 -
oL CURL R AL R AR L CRLLLEILLI BRI L L BT o)
22.10 23.1 234 23.7 23.10 241 24.4 247 2410 25.1 2210 23.1 234 23.7 23.10 241 24.4 2477 24.10 25.1
X}2: TradingEconomics, OHLtE2 X}2: TradingEconomics, OHLSH
EH 23. TYA 23 71 Xo| TE 24, 8% 32 1Y 717 20|
92/Mwh) . (%)
L3245 /15 WoW(L [o=fim] =al mEfA
700 - [e] I' (T) 40 5 - o= = [e]
% '22.10.01 M3 712 = 1.0 <2025.3.207t4, §2/MWh>
600 - - 30 F=:106.8
4 £91:96.0
300 20 TYA:637
400 - 10 37
| __ M _ _ j Al _ _
300 - ! . , ERi TN Y 5 |
200 - - (10)
1 He T L S
100 | - (20) N\
0 (30) 1 g L N g e S L e e P e
22.10 23.1 23.4 23.7 23.10 24.1 24.4 24.7 2410 25.1 2210 231 23.4 237 2310 241 244 247 2410 251
Xt&: TradingEconomics, OHLEEH Xt&: TradingEconomics, OtLHEH
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33 Wa BY S8 X0

20259 95X B2 Ul Tesla M7 &Y 522 13,8001
+8.8% 3 719HCt.

20251 9=Af
-9.1% ZrAYCE
2025 9ZA} F2 U NIO Al HY S22 1
+8.4% F79HCH.

9

CHEl +1.3% S71G.

o=k 52 45 §

3= U Li Auto A7 B S22 73001E 7|

Jhu
e
>
rir

F 40700402 XM 4% i

ST X2 47 S22 A4 £ 2980002 X 43 Uy
9301 7| A2 4F 55 Ups T 9430702 M 4F Uiy

A7| VR 20259 9FA} Al BY S2L % 23030712 J|SOHCE X2 4F 52 AL F 799307102 XH 43

£ 25 33 U Tesla A7 ¥ S 72 20| £F 26. 32 U Li Auto A7 B S2 714 20|
pS b
(2 e TESLA MOM($) %) ® ) L Auto MOM($) %)
25 150 18 - - 80
20 100 60
- 40
15 50
- 20
10 0
0
5 50 0
0 (100) 0 (40)
SOW2Z10W2R2W2BAW2A6W23 5W2417W2RIW2H41W241W25 51221 TW2323W2335W2347W23 6124 18W24B0W2442W24 2W25
xtE: ARIXLE, BiUE TtE: Aedtg, ot4EH
&8 27. 32 W NIO A3 BY 52 74 0| TEB 28. 33 W 3A M3 2Y §2 7S 20
% s TESLA
(6d &) NIO MoM(£) <°1°2>0 LB o 3A ff* l\/IoM(O) R,
35 100
5 90
30 80
4 60 25 60
; . 20 40
15 20
2 0
10 0
1 30) 5 20)
(60) °
O N2 N2 BAWZHOWZIIN24 1T W2 ZOW2A T WA TS

0
S50W2210W2322W2B4W2H6W235W2417W229W241\W241W25

T2 U, oS

T& U, ofUSH
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221M2A] Weekly 5 2025.3.24

BiEl2] &6ty Zof

1d 22 TI|X}; UiE2] Z0FFE +26%(YoY) F713F 64.3GWhE 7|9t gNE =02 gHE Zo0r¥e
CATL 25.0GWh(+25%), BYD 10.9GWh(+43%), LGES 6.0GWh(+10%), SK on 2.9GWh(+35%), Panasonic
2.5GWh(+0%), CALB 2.4GWh(+17%), AHgSDI 2.0GWh(-24%)C.

=29 19 £ BT 64.3CWhE 7|S01H TE O] +26% F7101, LM Yoy F7t&2 CATL +25%, BYD
+43%, LGES +10%, SK on +35%, Panasonic +0%, CALB +17%, A*gSDI -24%CH X TR £02 J|X).

g 2H 19 0= HIXt 82| Z01FE +32%(YoY) F71oF 9.1CWhE 7|30 &g £0tHS LCES
2.6GWN(YOY +76%, M/S 28%), Panasonic 2.2GWh(YoY +0%, M/S 24%), SK on 1.1GWh(YoY +44%, M/S 12%), CATL
0.9GWh(YoY -9%, M/S 10%), AH*gSDI 0.9GWh(YoY -21%, M/S 9%)tH.

19 52 ™MI|k}F BiH2] B01FS +25%(YoY) 719t 36.7GWhE 7|28} M8 Z0rFL CATL 17.1GWh(YoY
+19%, M/S 47%), BYD 9.3GWh(YOY +45%, M/S 25%), CALB 1.8GWNh(YOY +2%, M/S 5%), LGES 0.3GWh(YoY -45%,
M/S 1%)Ct.

14 98 71Xt e E0FFE +34%(YoY) F7f0F 13.7GWhE 7|3 YHE Z01HFS CATL 5.9GWh(YoY
+67%, M/S 43%), LGES 2.5GWh(YoY -15%, M/S 19%), SK on 1.4GWh(YoY +58%, M/S 11%), &gSDI 0.9GWh(YoY
-26%, M/S 7%), CALB 0.3GWh(YoY +59%, M/S 2%)C}.

TH 29. {7148 YE Ol HHE{ 25K

(GWh) (%)
— SD| LGES CATL
120 - 300
mmm P3Nasonic m BYD mmn SK 0N
100 | CALB Others Total YoY(2) - 240
80 | - 180
60 - - 120
40 - - 60
] I i I
20 i'llf Iiilil LR Tl 0
. ||||ul.llill.i"i rh
0 H : : ; A a an ----‘----ll‘--l-ll‘llllll‘llllll‘-----l‘- 60
19.1 197 201 207 211 217 2271 227 231 237 241 247 251
Xt2: SNE Research, OHLESH
T H 30. 5= HHE{2| 3At 247|212 2|§ Ol UHE{2| 2ok
GWh
(GWh) m— 5D LGES SK on (%)
2 SDI YoY(& LGES YoY(Q SK on YoY(2 [ 500
15 | —SDIYoY(®) —— oY(%) on YoY($) | 800
16 - - 700
14 - 600
12 - 500
10 - 400
8 | - 300
6 - 200
4 4 N\A HHUINA |/~ - 100
T [Tl
0 ......‘..-u|‘|||.-l‘|III||‘II|"I‘""“‘lll ‘III ‘II I | II : ! A (100

19.1 197 201 207 211 217 220 227 231 237 241 247 251

Xt&: SNE Research, Ott5H

OfLBH-



22142| Weekly # OJbli% 2025.3.24

TH 31 22Y LFP HiE2 HES TE 32. 0|2 LFP HHE(2| AES
(OWD) s PP AU (L) 6 (O L A %)
120 | e - 60 10 , 30
e 7| —LPHE2®) e 7| EF — PP EEL(Q) |
100 | ) g | I . - 25
80 - 40
6 4
60 - 30
N R 4
40 - 1 h 20
. I| ||||” |||N N
0 ...|..|..u|I|I|I||I|"|||I||"| ,,,,, Il ,,,,,,,,,, 0 o AN Litantanntanan bR s s RRR R R 0
209 213 219 223 229 233 239 243 249 209 213 219 223 229 233 239 243 249
Xt&: SNE Research, OHL5# Xt&: SNE Research, ofL-5H
TH 33. 332 LFP HHE(2| HES TE 34. 9% LFP BHER 2SS
4(06Wh) — PP o7 (%a:o Z(SGWh) — PP el (%1)0
] s 7| € —uwraz2®) ||l ] s 7| € — LAY |
| i - 20 - -8
30 : . - 60
15 -6
20 - 40
10 | 4
10 - 20
‘ | | ‘ | ‘ | )
0 "IIIlI"IIllll ,,,,,,,,,,,,,,,,,, 111 0 0 1 | | I | -l-ll-lllllllllllllll 0
209 213 219 223 229 233 239 243 249 09 213 219 23 29 233 239 243 249
X2 SNE Research, OfL52 X}2: SNE Research, OtE#
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221M2A] Weekly 5 2025.3.24

28 4% HoJg

29 2APHX| FH| £ZUL 534 (YoY -11.6%, MoM -36.0%)S 7| =23iCt,

2% 2| 50| K| £ZHO 3 7L (YoY -16.2%, MoM +21.6%)E 7| 23T},

SEER MHEH 29 HI|AHE 2 50|2MK|E £EU 0.9AL(YoY -54.6%, MoM +48.8%) 7|23, +& FHL
0.38FE(YoY -50.2%, MoM +67.7%)Z 7|83ty +& H7h= 32693 /kgl2 HE Ui -89%, TH UiH| -
YEpPuEs

29 ESSE 2|§0|2MX|E £EUW 1.9UL{(YoY +17.4%, MoM +0.1%)E 7|=%1, +& FHL 8.7IE(YoY +56.3%,
MoM -4.7%)& 7|E4. +& 97% 21.985/kgo2 T G| -24.9% O, A O] +5.1% S5
29 TEF £ZUO 2 5280t (YoY -9.6%, MoM -4.8%)E 7|2U1, +& FFL 1857E(YoY -9.4%, MoM -1.3%)2

A
A
IS 45 I 13.6224/kg02 T T -0.3%, TY Cfb| -3.6% OfCL,

EH 35 22R42] £EH R0| TH 36. 2/§0IRHUA| £E2H %0
(HHorge) A ZOH (%) G (%)
YoY(R MoM(L MoM(L
1200 TZT (—r) (T) 90 1,000 - (T) 60
800 L 40
900 - - 60
600 - 20
600 - - 30
400 e o S 10
300 0 ,
200 4+ (20)
0 et LEEL S ST IT R (1R LTS (40)
21.1 21.6 21.11 22.4 22.9 23.2 23.7 23.12 24.5 24.10
X2 MATHIYE UILEH T2 LS YYS, o5
EH 37.EVE F0I2UA| £5% 0| £H 38 EVE 2IE0I2MA| £& T} 20|
G A ZOH (%) (B2/kg) (%)
oH MoM(2 = MoM(£
350 = (#) - 100 60 - r (#) - 30
300 + F 80 1
0 20
250 - - 60
40
200 - - 40 10
30 -
150 - 20 0
20 -
100 0
- (10)
50 - (20) 10
0 : : : : : : : : ~L (40) 0 : : : : : : : : )
221 225 229 23.1 235 239 241 245 249 251 221 225 229 231 235 239 241 245 249 251
XE: MUSHRIUE, UIUEH e HEF SR, oS
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221M2A] Weekly 5 2025.3.24
£8 39 ESSE FOILHA| 42 0| ©8 40.ESSS FOIRMA| 23 I} o)
() A 0K (%) (E31/kg) (%)
= MoM(£ 87 MoM(L
500 = ) - 150 50 r * - 30
400 - 40 - 20
- 100
300 30 10
- 50
200 20 0
o
100 10 - (10)
0 (50 0 e e )
221 225 229 231 235 239 241 245 249 251
X MUEHXIUE, OIS TE: HYSETUE, oY
£E 41, 58 £2% 20| £E 42, $9 22 7t 20|
HOFCH CH
(UALD 2z Yov(®) vomee) (% (Feih9) &t Yov($) Momcg) )
100 - 200 20 - 60
80 B
15 4 - 40
60 - 100
10 20
40 - 50
5 o
20 0
0 L 50 0 20

20.1 207 210 217 220 227 23.1 23.7 241 247 25.

20.1 20.7 211 21.7 221 227 23.1 23.7 241 24.7 25.

THE: MRASHTIUE, OtEH

12 HUSHTIAL, o5

[}
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2% FF +EUL 43H9YH(YoY -32.7%, MoM +16.2%), +& 5FL 1.88tE(YoY -15.5%, MoM +14.4%) 7| =3iLCt,
YT 22 DI 242220kgO 2 i T -20.4% U1, Y Che| +1.6% YUk

2% NCM &F3xf +=de AL (YoY -28.8%, MoM +16.7%), +& FFL 1.32r=(YoY -11.3%, MoM +14.8%)
JIBYCL NCM Y| 43 B9 2342402 T Tl 19.8% DI, T el +1.6% 4T

2% NCA ¥=Xf $ZHO 129992 (YoY -41.8%, MoM +15.1%), +& FFL 0.58E(YoY -19.4%, MoM +21.1%)
SIHCk NCA 93 45 B9} 26.5224kg02 1A T 27.8% T8 Clél -50% OfAC

2% NCM+NCA ¥l =W L 41H4Z(YoY -33.2%, MoM +16.2%), & FF2 1.72E(YoY -13.6%, MoM +16.4%)
7| S NOMINCA G0 45 Bt 242921 /kgO2 T Che| -22.7%, H1Y Cht| -0.2% Oty

X|E2 ATEE, YFAIY 2 YT

YT 45 ©IF 2232240 F Ci| ~18.4%

h 4+5%2 042

ore, Hd

(YoY -71.8%), +& TF

AKX =X

O (.20FE(YoY -65.4%) 7|=2uict,
LGOS, o AL 2H|A)

=]

ChE] +3.9% Y5 (HH|

CAIQ] 2% F3TH +EUL 1.09Z2(YoY -25.0%), +& TF2 0.4THE(YoY -9.3%) 7ISUC. F=x +&5 ©It
25852 /kgo 2 HiE UfH| -17.2% o=, T TfH| +2.3% ‘g5t (HT7|Y « A Z)
TP 29 F=M 53U 1.045(YoY -39.5%), +& TF2 04TE(YoY -25.0%) 7[SUH. I=M += 7t
26352/kgo g H'E UH| -19.4%, & TH| -3.3% OFCH (A7|Y « ZAIFMYY, o ZZ=H|H)
TG 2 G +E3UL 0392 (YoY -20.8%), +& T2 0.1UE(YoY -6.4%) 7[SUL. F=H +& 7t
22.2934/kgo 2 M CfH| -15.4%, "J%J ChE] -9.1% OFSUC}. (RA7|Y - Umicore)
SUAQ] 28 S F+EUHE 02AZ(YoY -75.6%), +F FTTL S00&E(YoY -76.2%) 7|=UH. Y= +& ©It
35583 /kgo g i ChH| +2.8%, T THH| +10.8% g5t (H7|Y « of| AU™)
UMY 28 G +EUL 03HFH(Yoy +3.8%), & TF2 0.1UE(oY +632%) 7|FUH. ¥=M +5 HIf
2569 /kge g '3 U] —36.4%, "d% CE| -7.3% OFolt. (7Y« ZAAFNY)
CH 43, Y22 £2% 20 T 44.NCM &34 224 0|
(#Horea) Ax 2 (%) (sHoresay) Az 2 (%)
1500 4% 2 YoY(9) MoM(®) 1500 - +% 3% MOoM(2) Ve
1,200 - 300 1,200 - F 40
900 r 200 900 - F 20
600 + 100 600 - 0}
300 - 0 300 - (20)
0 (100)

231 241 251

221 225 229 231 235 239 241 245 249 251

OfLBH-



22142 Weekly # 2025.3.24
TH 45.NCA Y22l 5% 20| T E 46. NCM+NCA Y221 L2 20|
(RH9rs2]) AZx ToH (%) (HArE) = (%)
o MoM(L +E 3 MoM(2
400 T=Z a1 (‘l‘) 100 2'000 B TEZE T (—r) 50
300 + - 50 1,500 -
200 =0 1,000 -
100 - F(50) 500 +
0 : : : : : : : : 100 0 ‘ : : : : : : : :
221 225 229 2371 235 239 241 245 249 251 221 225 229 231 235 239 241 245 249 251
TtE: UL YL, o5 Tt&: UASHTIUL, Ot5d
CE 47. Y2 22 Y 20| TH 48.NCM Y321 22 3F 0|
HE) Ax mar (%) HE) = = (%)
YoY(2 MoM(£ = g MoM(L
30 | TE 00 (—r) (T) 500 30 . TE 00 (-r) 60
25 400
20 300 F 30
15 200
10 100
5 0
0 : : : : : : L (100) 30)
18.1 19.1 20.1 21.1 221 23.1 241 25.1
g AT YA R, o5 Ttg: AT YR, o5
CH 49.NCA Y2 2% 2 20| TE 50.NCM+NCA Y2 2& 3% 20|
HE) Ax =ar (%) HE) = = (%)
MoM($ =2 g MoM(2
7 TE 00 (-r) 75 30 - T=E= 00 (T) 30
25 - 20
20 4 - 10
15 4 -0
10 F(10)
5 - (20)
0 (30)

221 225 229 231 235 239 2471 245 249 251

Tz S YIYR, o5

OfLIF -



22t42| Weekly $ O|blZ% 2025.3.24

TE 51, Y22 £& Tt 20| £H 52.NCM Y32 £& Tt 20|
(%a/kg) AXE TH YoY(2 MoM(2 (0/0) (%’E‘ng) AZE Ty MoM(2 (0/0)
o 4397} V() ome) o 43 T oM(2) s
50 | - 90

45 - - 20
40 - 60
30 | 30 30 | l\l 10
20 | 0 i )
15 - --J\I-A -\ S -0
10 - - (30) TINHIN
0 : : : : : : L (60) 0 : : : : : AR : o)
181 191 201 211 221 231 241 251 220 225 229 231 235 239 241 245 249 251

TE: MRS, OfLFH TE: HYSHTIUS, 0I5

T H 53.NCA Y22l £ O} 20| S E 54 NCM+NCA Y224 £& T} 20|
(22 /kg) s b o (%) (Z2i/kg) s Vo2 %)
o =l MoM(2) 30 o e 2 E WL oM(L2) 30
50 | - 20 50 - 20
40 | 10 40 | 10

1 /
30 {geftdiiis -’-i\l,\ R EAR TR +\--- 0 30 J--be- -'&l;\-'/.- N A e A\ - Al 0
\ l/. —~ N\ 1) \'/‘
\ \ N \

20 | - (10) 20 | - (10)
10 - (20) 10 | - (20)
0 ‘ 0 : 2L 30)

221 225 229 2371 235 239 2471 245 249 251 22.1 2‘2.5 Zé.9 Zé.1 23.5 Zé.9 2‘4.1 24.5 2‘4.9 25.1

Tt HAT UL, oS T2 HGTERYR, oS

ORLIZH-20



221M2A] Weekly 5

2025.3.24

TE 55 A9Y Y3 £2& R0 (T9): wiokge), HE, Daj/kg)
HA z o Y ot 24

3 F¥ W YW F¥ W 3Y FY¥ W 3 F¥ W 3 F¥ W 3y 5y W
202201 5584 188 29.7| 1533 48 323| 1327 45 294 884 33 267 1114 33 339/ 369 12 307
2022.02) 5324 177 301 1425 41 352| 1222 43 282 1207 43 280 668 21 316 486 15 332
2022.03| 7328 218 336 2050 51 399| 1748 56 315 1521 50 305 937 27 353 653 18 362
2022.04) 7180 178 40.4| 1938 33 579| 168.1 49 345 1703 43 392 964 23 425 291 08 387
2022.05| 10122 223 454| 3424 60 56.6| 213.0 55 386 1943 44 443 1436 30 481/ 651 13 4938
2022.06] 9786 212 462| 349.1 58 602| 2330 56 418 140.1 3.5 406 1265 27 467| 847 15 562
2022.07) 12101 243 499| 4131 68 60.5| 2919 6.6 44.4) 1903 45 421 1327 23 577 816 14 60.1
2022.08| 12414 254 488| 4043 69 584| 3219 74 432 1659 43 387 1686 29 589/ 871 15 569
2022.09] 1,109.0 230 482| 4343 7.8 555 2470 59 418 1564 3.6 429/ 1513 27 560/ 471 09 539
202210, 986.5 20.6 47.9| 320.6 59 543| 2436 57 428 2294 54 429 1347 24 552/ 474 08 570
2022110 1,1069 235 470 369.0 6.7 550| 3642 84 435 1915 46 412/ 1035 18 564/ 607 1.1 571
2022.12) 10718 233  460| 3497 62 56.1| 2475 56 439 2882 68 422 924 16 573| 752 13 575
2023.01) 1,1545 232 49.8| 483.1 81 59.6| 2464 56 440 2758 64 434 704 12 579 653 12 563
2023.02) 13198 260 50.7| 482.8 7.7 629| 3322 73 453 3096 67 459/ 919 16 591 775 14 573
2023.03| 14468 275 52.7| 523.1 84 62.5| 3732 79 471 3443 67 511 933 16 596/ 86 16 555
2023.04| 13541 262 51.7| 4571 7.6 59.9| 3423 7.5 457 3150 65 488 1116 20 572/ 998 18 556
2023.05| 1,190.0 244 488| 3182 58 550| 3663 7.8 470 3213 68 472| 993 19 513 754 14 540
2023.06] 11,0427 230 453| 2993 65 46| 2419 55 437 3424 7. 484, 471 11 418/ 1055 20 537
2023.07| 1,139.4 274 417| 3775 89 425 2499 63 398 3539 79 447 653 16 420/ 819 17 495
2023.08| 1,1588 277 418| 3356 7.7 439| 2778 6.6 423 3629 86 420 828 21 393 86 21 427
2023.09] 9927 239 416| 2925 69 422| 2441 55 445 2888 7.0 411 733 20 375 83 19 443
202310, 7163 187 382 2580 6.9 37.4| 1570 38 416 1725 45 382 638 19 339/ 500 12 411
202311 6281 167 37.5/ 109.8 32 345| 1663 4.1 403| 180.4 48 377 502 15 325 780 19 411
2023.12) 5432 153 356 732 20 369 987 28 355 2014 57 356/ 356 10 353 629 1.6 400
202401 6490 199 326 1421 45 319 1507 45 338/ 1725 52 332 343 1.1 300/ 705 1.8 388
2024.02| 6331 209 303| 1457 53 27.4| 1333 43 312[ 1670 51 326 349 13 262 696 20 345
2024.03) 5767 205 282| 1479 56 263| 1535 50 307 109.6 3.6 308 524 19 275 498 15 331
202404 6178 233 265 1695 67 253| 1805 62 29| 1194 43 276/ 241 08 315 549 18 30.1
202405 5587 208 26.8| 1245 48 257 945 38 247 1467 51 290/ 692 19 365 447 14 314
2024.06] 5840 213 27.4| 1336 51 262| 991 36 274 1839 67 272| 547 15 373 420 13 320
2024070 4210 155 27.1] 390 15 26| 478 17 282 1264 44 285 234 08 296/ 389 13 307
202408 4629 175 265/ 45 02 270/ 959 33 294 1586 56 284 182 0.6 282 429 14 305
202409 4490 175 256/ 137 06 249 713 27 266 1552 53 294 172 06 279/ 253 08 336
2024100 4020 156 257 154 06 241 728 25 293 1146 38 298 111 04 280/ 265 08 332
202411 366.6 148 248/ 457 19 236 684 2.5 269 1015 37 273 237 10 249/ 237 08 305
2024.12) 4265 170 251 317 14 225 863 33 264 1013 37 275 765 30 259/ 158 05 287
202501 3665 154 238/ 273 13 215 611 24 252/ 909 33 272 434 18 244 67 02 320
2025.02) 4260 176 242/ 411 18 223/ 1001 39 258 101.0 38 263 277 12 222/ 170 05 355

Tz ofae

OfLBH-



221M2A] Weekly 5 2025.3.24

8 29 ol
2% FAOIRRIE fUMLO 0.4AYZ(YOY -76.6%, MOM -482%)E 7|23%1, 4+ FFL 0.38tE(YoY -65.8%, MoM -
49.4%)2 71894 +¢ EWE 2793 /kgo g TH U] -31.6% OF, Y TH| +2.3% J5ct
29 S 4YUL 39418 (YoY +36.9%, MoM -10.6%)E 7|29 1, 4+ FFL 870E(YoY +100.4%, MoM
+1.7%)Z 7|E%H. + Yot 4.583/kgo 2 T CH| -31.7%, T TH| -12.1% Or=9tt
2% MHAZH 20l0HO 304 R0t 0.22FE(YoY +93.2%, MoM -

Td
16.0%)& 7|=9it.

22{(YoY +138.5%, MoM +1.5%)E 7|81, ¢+ 5T
A

+Y Bt 1792Y/kg02 T O +23.5%, MY

CHH| +20.7% “$-33HCt,

TH 56. 2012 £ 20| EH 57. 201215 £ HIt 20|
) o, %) (@2 /kg) )
OH YoY (L MoM(L = YoY MoM(2
o0 +9) ) @ @ = r (©) @ %
800 - 600
60 + 200
600 - - 400
40 - 100
400 - - 200
20 {aprrsadt i AL AL . A A 0
200 - 0 W i
0 ‘ ‘ ‘ ‘ ‘ L (200) 0 ‘ : : ‘ ‘ L (100)
19.1 20.1 211 22.1 23.1 241 25.1 19.1 20.1 21.1 221 23.1 241 251
X2 (ISR, OIUFY X2 (ST, OfIEY
£8 58, 23 4% o] £E 59, 233 29 Tt Z0|
HHO}CH [=i3
CITEED ooy Yov(9) Momcg) (=49 &t Yov(9) Momeg) )
20 4 r 300 20 r 90
15 - 200 15 - 60
10 + 100 10 - 30
Ml L
: uﬂf\f """ R W A\W\/‘ 0 2 A~ L o
(100) AA

0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
151 16.1 171 18.1 19.1 20.1 21.1 221 23.1 241 251

0 (30)
151 161 17.1 181 191 201 211 221 231 241 251

T2 SRR, O

il

rid

& UESHIUL, o5

OfLBH-



22172| Weekly # 2025324
EH 60. HHSH £ o] EE 6. HHSH £ T} Zo|
CREEED - ooy Yov(9) Momce) %) (E=1/k) ot Yov(9) Momce) (%)
20 r 300 59 ' r 200
4 - 150
15 4 - 200
3 - 100
10 - I F 100
A |1 | 2 1 ] - 50
W |
sl J\AJ """""" A\f‘}[\‘?\f 1 \1/ e : \/IW I\ q o
(100) 0 : " ‘A a

151 16.1 17.1 18.1 19.1 20.1 21.1 22,1 23.1 241 251

MR HIRI BN 5oy
151 161 17.1 18.1 19.1 20.1 211 22.1 231 24.1 251

ME: MASYTUL, o5

find

xta:

UASYRIAR, Ol

ofLIF -



221M2A] Weekly 5 2025.3.24

BHEI2] RIAHE 742 Zo0|

1Y 2 E/MH tEL 2 HY U] -0%/-1% ORRSHD, BLE/YZ/TR)/LR0|E/UPF6 THHE 22t 2%/ -
1%/+1%/+1%/+4% Tt 2 YW/LR0E 1AL 22 T U +2%/+3°/ S5, 2E/HB/AYE/FR/LiPF6
It 242t THY Th| ~0%/-1%/~10%/+4%/+0% 53!

EH 62. 22142 28 YMB 7t7 20|

Price MoM

SIS k= JYE Eed) 5 LiPF6 & g IYUE Eefd) 5 LiPF6
®let/kg) (/&) EH/E) EH/E) (FH/E) EH/E) (%) (%) (%) (%) (%) (%)
20214 12 58 17,848 37,692 1,365 7,971 12 33 6 18 15 3 12
29 71 18568 47,291 1,395 8,460 15 22 4 25 2 6 21
3 81 16,461 52,467 1,408 9,005 20 14 an 11 1 6 35
4% 83 16,481 48988 1,322 9,336 21 1 0 %) 6) 4 7
5% 82 17,606 44248 1345 10,184 26 M 7 (10) 2 9 24
6% 81 17,943 44127 1,436 9,612 31 ()] 2 0) 7 (6) 20
74 81 18,817 51,556 1,452 9,434 38 0 5 17 1 ) 22
8% 97 19,160 51,730 1,537 9,357 42 20 2 0 6 (@) 10
oY 143 19,398 51,712 1,866 9,324 44 47 1 0) 21 0) 6
104 174 19,420 54 878 2,460 9,779 50 22 0 6 32 5 12
Mg 180 19,964 60,150 2,097 9,765 54 3 3 10 (15) 0) 9
12% 217 20,070 69,175 1,640 9,550 57 21 1 15 (22) ) 4
2022¢ 1< 316 22,326 70,452 1,660 9,776 59 46 11 2 1 2 4
2% 411 24,178 71,538 1,700 9,941 59 30 8 2 2 2 1
3¢ 469 31,861 80,649 1,747 10,238 53 14 32 13 3 3 (10)
44 452 33,298 81,789 1,785 10,183 43 4) 5 1 2 M (19)
59 430 27,950 77,577 1,713 9,363 32 5) (16) (5) (4) 8) (26)
6 454 25838 72,078 1,604 9,033 25 6 ®) @) 6) 4) (20)
74 456 21,483 56,190 1,525 7,530 26 0 17) 22) (5) 7) 1
8Y 466 21,998 49345 1,427 7,961 27 2 2 12) (6) 6 5
9¢l 485 22,682 51,515 1,383 7,735 28 4 3 4 ®3) 3) 4
104 530 21,936 51,510 1,380 7,621 30 9 3) 0) 0) (1) 8
Mg 571 25,257 51,505 1,392 8,030 28 8 15 0) 1 5 @)
124 521 28,854 51,496 1,440 8,367 25 9) 14 0) 3 4 an
2023 1 455 28,240 48 890 1,471 9,000 22 (13) ) (5) 2 8 an
2Y 400 26,690 37,356 1,488 8,955 19 (12) (5) (24) 1 0) (13)
34 265 23,307 33,833 1,444 8,836 14 (34) 13) 9) 3) M (25)
49 171 23,757 34,498 1,338 8,814 9 (35) 2 2 7) 0) (34)
59 229 22,230 33,476 1,263 8,234 12 34 (6) 3) (6) @) 30
6% 300 21,193 29,174 1,194 8,386 16 31 (5) 13) (5) 2 33
7¢ 291 20,898 32,982 1,175 8,445 15 3) 1M 13 2) 1 6)
8% 227 20,498 32,980 1,180 8,352 13 (22) ) 0) 0 M (15)
oY 174 19,629 32,982 1,175 8,271 1 (24) 4) 0 0) M (18)
104 158 18,255 32,983 1,185 7,940 9 9) @) 0 1 4) (12)
Ik 135 16,980 33,003 1,145 8,174 9 (15) @) 0 ®3) 3 @)
124 90 16,389 30,391 1,125 8,394 8 (34) 3) (8) 2) 3 (12)
2024 1< 87 16,091 28,690 1,132 8,344 7 4) ) 6) 1 M (13)
2¢ 89 16,308 28,298 1,130 8,311 7 3 1 M 0) 0) ™M
34 105 17,433 28279 1,123 8,676 7 18 7 0) [©) 4 4
4 109 18,174 28,013 1,086 9,482 7 4 4 M 3) 9 4
5% 105 19,520 27,485 1,321 10,129 7 (3) 7 ) 22 7 (4)
6% 94 17,508 26,825 1,425 9,642 7 an 10) ) 8 (5) (5)
7Y 84 16,396 26,423 1,307 9,394 6 (10) 6) M 8) 3) 6)
8Y 72 16,250 25277 1,242 8,964 6 (15) M (4) (5) (5) 9)
9% 71 16,118 24,080 1,208 9,255 5 2) M (5) 3) 3 3)
104 71 16,805 24229 1,162 9,539 6 1 4 1 4) 3 2
Mg 75 15,740 24,292 1,150 9,075 6 5 (6) 0 [©) (5) 2
12¢ 73 15,490 24,300 1,140 8,931 6 2) ) 0 [©) ) 6
2025¢ 12 73 15,395 23,995 1,120 8,979 6 0) 1M M 2) 1 4
2Y 73 15,265 21,554 1,138 9,327 6 0) 1M 10) 2 4 0

Z 1: 2 RMB/kg, L7 USD/ton, BLE USD/ton, Y2t USD/ton, & USD/ton, LiPF6 THY{Qt/ton X 2: 2| 1 ERM2|E, P - NOV325(AIgAH| A F2o2 71 Ho|H HiF 5T
A& U=YSAASAL, Antaike, Wind, OHLESH

OfLBH-



221M2A] Weekly 5 2025.3.24
EE 63. 2§ ¥Y F2 7H4 20| £E 64. U ¥ F2 714 0|
(-?-l?_l‘/kg) EI'E' 7|.7_|;1 MOM(—?—) (0/0) (xd %*31/5) Ll;g 7t MOM(—?—) (0/0)
700 r 100 40 r 60
600 - 80
500
400
300
200
100
0 ; , ; ; ; ; : ~L (40) 0 ; ; ; , , , : L (20)
171 181 19.1 201 211 221 231 241 251 1710 181 191 2010 211 221 231 241 251
Tt&: PP SR BAL OIS Tt&: TP SAUTAL LS
£H 65 TYE Y P2 717 20| SH 66. Y7+ YY Y2 7ty 20|
HEH/E) [YrE 1A MoM(£) (%) (83/8) U2t IHA MoM(L) (%)
100 - r 60 3,000 - r 60
80 | | 40 2,500 - 45
30
60 F 20
15
40 -0
0
20 - (20) 15)
0 : : : : : : ‘ L (40) 0 ‘ ' ‘ i : : ‘ - (30)
1710 181 191 201 211 221 231 2471 251 171 181 191 201 211 221 231 241 251
Ttg: V=Y SR SAL, OlLS Tt&: =Y SR SA, LS
TE 67. Y20I5 ¥E P2 7H4 0| TH 68. § ¥E F2 714 20|
polsy X CH
(daﬂ/%) (JE|-$_D|_|§_ 7|.7_|;| MOM(—?—) <0/0> (\j Eﬂ/%) % 7|.7_|;1 MOM(—?—) (0/0>
59 r 30 15 r 30
4 F 20 12 4 - 20
3 - 10 9 - 10
2 -0 6 -0
1 - (10) 3 - (10)
0 (20) (20)

170 181 191 200 211 221 231 241 251

171 181 191 201 211 221 231 2471 251

Tt&: =g A, iU

ofLIF -



£ 69. LGOLAISZM A7 o] Y MY

221M2A] Weekly 5

2025.3.24

1Q24 2Q24 3Q24  4Q24) 1Q25F 2Q25F 3Q25F 4Q25F 2023  2024| 2025F  2026F

o=y 2KFHX| 6,129 6,162 6878 6451 6071 6705 6810 7144 33,745 25620/ 26731 32,807

AGHX)| 2176 1898 1717 1612] 1608 1957 2,009 2134|9510 7403 7708 9,189

SCHEHX|| 3953 4264 5161 4839 4463 4748 4801  5010] 24236 18216 19,022| 23,618

Ho|XfHlE2)| 3,830 4,005 4471  4193| 3882 4160 4323 4456 22050 16,498 16820 20,576

ESS 123 259 690 646 581 588 478 555 2,186 1,718]  2202| 3,042

o 6,129 6,162 6878 6451 6071 6705 6810 7144 33,745 25620 26731 32,807

Yoy -30%  -30%  -16%  -19%  -1% 9%  -1%  1%|  32%| -24% 4% 23%

PO [2KFEX| -32 -253 -18  -603| -295  -138 49 20| 1486 -905 -363 476

AEHT| 54 78 58 -18 52 113 115 78 777 172 357 465

FUBEHX| -86 -330 -75 -585 -346 -250 -66 -57 709| -1,077 -720 12

7| xfuE 2] -64  -295 -76  -559| =314 -234 -51 -47 721 -994|  -647 88

ESS -22 -35 1 -26 -32 -16 -14 -10 -12 -82 =72 -76

AMPC o[2l7|0j& 189 448 466 377 346 350 389 464 677| 1,480 1,549| 2,300

| 157 195 448 -225 51 213 438 484 2,163 575 1,186 2,777

Yoy -75%  -58%  -39% -167%| -68% 9% 2% -315%| 78%| -73%| 106%| 134%

BRAOIAE 2XHX| -05% -41% -03% -93%| -49% -21% 07% 03%| 44%| -35% -14% 1.5%

AR 25%  41%  34% -110%| 32%  58% 57%  3.6%| 82%| 23%| 46%| 5.1%

SUHEHX|| -22% -77% -1.5% -121%| -78% -53% -14% -1.1%| 29%| -59%| -38%| 0.0%

MI|KHER] | -17%  -74% -17% -133%| -81% -56% -12% -1.1%| 33%| -6.0% -38%| 0.4%

ESS| -18.0% -13.5%  0.1% -40%| -55% -27% -3.0% -1.8%| -0.5%| -48%| -33% -2.5%

AMPC Tt HIQ| Al | -05% -4.1% -03% -93%| -49% -21% 07%  03%| 4.4%| -3.5%| -14% 1.5%

| 26% 32% 65% -3.5% 08% 32% 64% 68% 64% < 22% 44% 85%

20|9 0 -472 133 -575 -92 -1 156 187| 1,237/ -915 250, 1,271
K& LCOUT &34, ofEH

OfLBH-



SH 70. A4JSDI M3 Zo| Y HY

221M2A] Weekly 5

2025.3.24

(EEE)

1Q24  2Q24  3Q24  4Q24| 1Q25F 2Q25F 3Q25F  4Q25F| 2023|2024 2025F  2026F

HE 2XPEX| 4582 3873 3,672 3,564 2499 3,194 4141 5039 20,405 15691 14,872 18,568

AWHX|| 1585 1,317 910 802 615 725 764 873| 7805 4615 2977 3,750

ZOEMX|| 2996 2,556 2,762 2762| 1,883 2470 3377 4,165 12,599| 11,076/ 11,895 14,818

MI|kHEER]| 2,562 1,936 2,027 1,889 1309 1834 2,509 3,095 10,469 8,414| 8746 10,632

ESS 435 620 735 873 574 636 868  1,071] 2,130] 2,663 3,149 4,186

AXY 549 577 264 190 193 273 310 223 2304/ 1,580 999 1,039

M E 549 577 264 190 193 273 310 223 2304/ 1,580 999/ 1,039

B 5131 4450 3936 3,755 2,692 3,467 4451 5261 22,708/ 17,271) 15871 19,606

YoY -4% -24% -34% -33% -48% -22% 13% 40% 13% -24% -8% 24%

gAo|al 2XPEX| 168 200 63 -293 -403 -179 128 203] 1,342 138 -251 783

AYHI| 68 115 -10 -180 -232 -124 15 29 573 -7 -313 190

FUBEHX| 100 85 74 -114 -171 -55 113 175 769 146 62 593

M|k Ef2] 139 73 19 -208 -199 -101 30 77 743 24 -192 195

ESS -39 12 55 94 28 46 83 98 26 122 254 399

AMPC 47 8 10 25 84 104 125 138 90 451 692

AXY 53 72 56 12 5 25 30 18 291 193 79 76

P 53 72 56 12 5 25 30 18 291 193 79 76

oA 267 280 130  -257| -315 -49 283 360/ 1,633 421 279 1,550

Yoy -29%  -38%  -74% -182%| -218% -118%  118% -240%| -10%| -74%| -34%| 455%

FgAo|AE [ 2%PHX| 37%  52%  1.7% -82%| -16.1% -56%  3.1%  4.0%| 6.6%| 09% -17% = 4.2%

AWM 43%  87% -1.1% -224%| -37.7% -17.1%  1.9%  33%| 73%| -02% -105% = 5.1%

ZOEMX||  33% 33%  27% -41%| -91% -22%  34%  42% 6.1%| 13%| 05%| 4.0%

MI|KHEER]|  5.4%  3.8%  09% -11.0%| -152% -55%  12% = 2.5%| 7.10%| 03%| -22%| 1.8%

ESS| -9.0%  2.0%  7.4% 108%| 48% 73% 96%  9.1%| 12%| 4.6%| 81% 9.5%

AXH 9.6% 125% 213%  6.1%| 27%  9.1%  98%  83%| 126%| 122%| 7.9%| 7.3%

A2 9.6%  125% 213%  6.1%| 27%  9.1%  98%  83% 12.6%| 122%| 7.9%| 7.3%

oA 52% 63% 33% -68% -117% -14% 64% 6.8%| 7.2% 24% 18%| 7.9%

SDC Fio| 340 756 1,688 897 426 528 1,496  1362| 5480 3,681 3,812| 4,280

x| geo|el 43 97 225 125 65 78 202 185 983 490 531 596

202 273 323 230  -226 -270 -62 278 318| 2,009 599 264 1,198
2024 AT U2 M BYLE ARIS AE ZCof Q8. WX AMYSDI AN LR R X129 20243 AHL HYLE AT HQE 7[Z02 rEEo] Q8.

TE 71 HRERH|Y A3 o] Y MY [(ERRSET)
1Q24 2Q24  3Q24  AQ24|  1Q25F  2Q25F  3Q25F  4Q25F 2023 2024|  2025F|  2026F
TES 9705  809.5 5219 4649 5656 6989  829.6 1,027.3] 69009 12,7668 3,121.4| 4,601.1
Yov(%) (1.7) (575 @10 (606)| @17 (13.7) 59.0 1210 288 (59.9) 28] 474
Q0Q(%) (17.8) (166 (355  (10.9) 217 236 18.7 2338
Oh&Eot 926.6 786.3 550.3 450.4 549.2 661.1 780.0 967.5| 6,6083| 27135 2957.8| 42638
| 37.2 19.4 129 24.0 15.1 18.7 230 26.7 139.3 935 834 1222
Fo| 6.7 39 (412 ©9.6) 13 19.1 26.6 331 1532 (402 80.2|  215.1
Yov(%) 938)  (96.6) (189.9)  (91.7))  (80.1) 3907 (164.5)  (447.0))  (59.7)| (126.2)| (299.4)| 168.3
Q0Q(%) (1058)  (41.6) (1,159.4)  (768)| (1139 13367 393 246
FUO|2 Z(%) 0.7 0.5 7.9) @.1) 0.2 2.7 32 32 22 (1.5) 26 47
YoY(%p) (4.6) (5.5 (10.4) 7.7 0.5) 23 1.1 53 (4.9) 3.7) 4.0 2.1
QoQ(%p) 10.4 0.2) (8.4) 5.8 23 2.5 0.5 0.0

Xtg: o AT 2| oE
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SE 72. ZAIFAHY MY x0| Y WY (E9f: Mol
1Q24 2Q24 3Q24 4Q24 1Q25F 2Q25F 3Q25F 4Q25F 2023 2024 2025F 2026F
ozt 1,138.4 915.5 922.8 723.2 761.6 891.0 1,051.7 1,2547| 4,7599| 3,699.9 3,958.8| 5,549.5
YoY 0% -23% -28% -37% -33% -3% 14% 73% 44%| -22% 7% 40%

QoQ -1% -20% 1% -22% 5% 17% 18% 19%
SSH 732.5 5434 559.5 351.8 397.0 506.3 638.5 812.6| 3,140.6| 2,187.2| 2,354.4| 37557
YoY 3% -31% -38% -52% -46% 7% 14% 131% 82%| -30% 8% 60%

QoQ -1% -26% 3% -37% 13% 28% 26% 27%

ez

ooy 493 47 .4 24.5 237 30.1 357 47.2 554 221.8| 1450 168.4 2433
YoY -27% -16% -53% -49% -39% -25% 92% 133% 3%| -35% 16% 44%

QoQ 7% -4% -48% -3% 27% 18% 32% 17%

O|XT A

L%;;H 0.0 29 0.0 6.4 10.1 14.9 21.9 322 0.1 9.3 79.2 140.3
YoY N/A N/A -71%  36947%| 58321% 417%  57444% 407% N/A| 6164% 751% 77%

QoQ 1% 16612% -99%  16580% 59% 48% 47% 47%
7| &} 356.7 321.7 338.7 3414 3243 334.0 3441 35441 1,397.3| 1,358.5| 1,356.8/ 1,410.1
YoY 0% -8% 2% -5% -9% 4% 2% 4% 2% -3% 0% 4%

QoQ -1% -10% 5% 1% -5% 3% 3% 3%
Lo 379 27 1.4 41.3) (22.1) 9.4 17.3 38.0 358 0.7 427 188.5
YoY 87% -95% -96% -44%|  -158% 245% 1165% -192% -78%| -98%| 5813% 342%

QoQ -151% -93% -50% -3120% -47%  -143% 83% 120%
Fo|d s 33 0.3 0.1 (5.7) 2.9 1.1 1.6 3.0 0.8 0.0 1.1 34
YoY(%p) 1.5 @.m 2.7) 0.7 6.2) 0.8 1.5 8.7 4.3) 0.7) 1.1 2.3

QoQ(%p) 9.8 (3.0) 0.2) (5.9 2.8 4.0 0.6 1.4
£0|9] 60.2 8.7) 2.5 (266.2) (36.9) (12.6) 8.9 (1.8) 28.7| (212.3) (59.7) (2.9)
YoY 54%  -121% -89% 254%| -161% 45% -438% -99% -76%| -839% -72% -95%

QoQ -180%  -115%  -128% -10844% -86% -66% -34% -79%

T2 EATFHY, ol
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I Compliance Notice ‘ I B2 HHUARY U E2H H[EFA|
* £ XIB2 HYOr o2l AEQIM4)C XIR0| Kt 2Eiolo] o2l @0l « SXOIZIO| QIYIZHe FHY 0|3 17IUS JIEOE XE
S0t 2HYS W] Qiofon, Eolo| oz R Bi%goto] Mol o 3t e
AOIRSLIC, ool 25
BUY(Oli+)_SEFZ17t EF7F THE| 15% O 45 o1
" B XIRE IR} S 6 SO A XY A gL Neutral 52 SEZIP B2} Ci] -159%-15% Sat
* TAe 2025 3824 HTH OHTUAS] K|S 1%01E EROF UX| GrEHT Reduce(H| S A) SRZIPIF BRIt ChH| 15% O OF2 Its
* EXIES IO Of R AERIHA)E 20259 3UAY HX) OO B7IFR . Ao w2

& R0 BN Overweight( S 21471 Q|-+ e 15% Ol 4% of

3)_UEX| 47 tﬂxx H| -15%~159
ea%ﬂﬂlunzg*wuq ot 2 x1=0] 428 %&%Hta w naerwelght(d| g 5:4). * 6~15% 5=
RE Y YEE QR ol 1 ??Olgﬁg%aﬁ:uj cii%i = rtr X £1158 BUYCH4)  Newra(3a) Reduce@iz) e
Ho| Wty Mool £5272 ot A ofTfot FQofE & S oexArzol b o .
TI7H0| ZFAIEX|O| ZiTfol| COH M KHOIAXHO| FHYKtEE AFQE A giaUIC FEENSEL HIE 93.31% 6.69% 0.00% 100%

*

7179 2025 3921
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