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E29A Overweight
RA %710} minahkang@hanafn.coms

#0Ht/710k: 49 FLHAL/7I10t 9F AOHHIN -3%/-0% (YoY)

LUFHOY - HOHX 42 QF AOHTOY 4.50TH(-3% (YoV)). MS 4.2%(-0.1%p)
710F 4¢ R ADHTOR 4.52HCH(-0% (Yo)). MS 4.1%(-0.0%p)
QAL THAH 42 ADRTHDY 9.0DHTH(-2% (YoY)), MS 8.3%(-0.1%p)
AL TAH 4 FH 7|F ADJLOY 35.70HTH(-3% (Yo)), MS 8.0%(-0.3%p)

28 TIIXt T 1.02HTH(+62% (YoY)). & ZYL 010|245 1,4530H(-9%), 0t0]| 46 360CH(-39%)
7|0F 49 83 F7|X} WK 1.1QHH(+12% (YoY)). ML DEO EV6 1,4730H(-38%), EV9 1,068CH, EV3 5,748CH
TRAR MI|XE IO 2.19HCH(+31% (YoY)), HIF 28.7%(+11.2%p (YoY))
ThAF 49 =X 7| F FI|XH O 8. 02HCH(+20% (YOY)), HIF 23.4%(+5.4%p (YOY))

QAR 4” A -0%. H7|AF +29%, SIO|EEIER}F +17%, 7FE2URE -22%, TR} -25%

LOKBOH - 42 S(EUHUKHEFTA 7|F) AHEAH AOHEOY 107.78HCH(-0% (Yoy)).
SMERE AB[RI(+7%)/B=(-10%)/0|Z2|0H+3%)/SU(-0%)/ Y A(-6%) &02 HF
4Y =X 7|Z Q-EUHUKHEFTA 7|1%) XFEAE AOHTHOY 445.92HCH(-0% (YoY))
I (SF) ZAHRI/2L/ ARIE| AO| TR +0%/+1%/-1% (YOY) HF. MSE 27.6%(+0.2%p)/10.3%(+0.2%p)/15.4(-0.0%p)
(0]=) ZE/&2te] Tl -3%/-49% (YoY) HF. MSE 3.2%(-0.1%p)/0.7%(-0.6%p)
(22) EQEYTLY/SA] TS -9%/-12%/-10% (YOY) BT, MSE 7.2%(-0.7%p)/0.5%(-0.0%p)/1.8%(-0.2%p)
(=) JOH7IXte] Tlis +25% (YoY) ¥5. MSE 2.0%(+0.4%p)
AR - 44 QY MI|XKBEVAPHEY) O 28.30HCH(+29% (YoY), HIZ 26.9%(+6.0%p (YOY)). BEV/PHEV7| 212t +28%/+31%
TR =Y/DFA/BA0] 22 +56%/-2%/+16% (YoY) HE
4y OO H2| EXK(HEV) T 37.3THTH(+17% (YOY), HIF 34.6%(+5.1%p (YoY)). 8iY 402 JHAUXIECt Ghe Tl 7|5
4y SUXL/TPEX T 30.1QHCH(-229%)/9.42HTH(-25%), IS 28.7%(-8.3%p)/8.9%(-2.9%p)
4 7|12 83 M7|XKBEVA+PHEY) O 112.38HCH(+22% (YOY), H|F 25.2%(+4.6%p (YoY))
4y Z 9 Ulo|=2|TAHHEY) TR 158.88TH(+20% (YoY)), HF 35.6%(+6.0%p (YoY))
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AH1%7] E012 9 TH KISA AUTHS 4% 0% (YoY), 48 X -0% (YOV)Z T OB B20| X|4
FOE UHFHO) BYOZ HI|KH/00| R CXIO| TN VEE X4
4% = X}FO| A HIFO] 11.1%p (YoY) 453t 61.5% 7|2, 44 FHO 2% 10.6%p (YoY) ‘50t 60.8%
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o QUIEO) YR YL 37| YoHME HIFHQl HoIkt QUSO| £t AY HELO| 440| T
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T8 1. 9 AAFAAY 49 TO| Golg (TH: T, %)
4% 5
MS ST EN YoY MS i EN YoY
2025 2024 2025 2024 25/24 2025 2024 2025 2024 25/24
VW 27.6 27.4 296,869 296,580 0.1 26.4 25.1 1,176,088 1,124,964 45
STELLANTIS 15.4 15.4 165,826 166,689 (0.5) 15.5 17.1 691,121 764,932 (9.6)
RENAULT 10.3 10.1 110,513 109,342 1.1 10.2 9.4 454 895 422,521 7.7
BMW 7.5 6.9 80,629 74,985 7.5 7.1 6.9 317,260 310,254 2.3
KIA 4.1 4.1 44,663 44,743 0.2) 4.1 4.2 183,095 187,894 (2.6)
HYUNDAI 42 43 45227 46,771 (3.3) 3.9 4.1 174,106 181,799 4.2)
TOYOTA 7.2 7.9 77,498 84,890 8.7 7.2 7.7 322,161 345,068 (6.6)
MERCEDES-BENZ 5.0 5.1 53,747 54,699 1.7) 49 5.1 219,256 229,693 (4.5)
FORD 3.2 33 34,923 36,081 (3.2 3.4 3.4 149,601 152,986 (2.2)
VOLVO 2.7 3.1 28,546 33,928 (15.9) 2.5 2.8 111,559 126,134 (11.6)
NISSAN 1.8 2.0 19,609 21,725 9.7 2.7 2.8 120,030 124,739 (3.8)
LR 0.9 1.1 9,820 12,323 (20.3) 1.1 13 51,250 57,318 (10.6)
Tesla 0.7 13 7,261 14,228 (49.0) 1.4 2.2 61,320 100,255 (38.8)
HONDA 0.5 0.5 5,206 5,887 (11.6) 0.6 0.7 26,281 30,017 (12.4)
SAIC 2.0 1.6 21,677 17,409 245 2.2 1.7 100,011 76,209 31.2
OTHERS 7.0 5.6 75,172 60,400 245 6.8 5.4 301,053 240,586 25.1
TOTAL 100.0 100.0| 1,077,186 1,080,680 0.3) 100.0 100.0/ 4,459,087  4,475369 -0.4
FEUHUKHEFTA 7|&
XtE: ACEA, OHLEH
EH 2. 9 2714 49 TOH Go|g (29: HTH, %)
2024\ 4% 2023 4% YoY 2024 X 20234 & YoY
FRANCE 139 147 -5.6 549 592 -7.3
GERMANY 243 243 -0.2 907 938 -33
ITALY 139 135 2.7 583 587 -0.6
SPAIN 99 92 7.1 378 337 12.2
UK 120 134 -10.4 701 680 3.1
EU 925 914 13 3,640 3,683 -1.2
EU + EFTA 1,077 1,081 -0.3 4,459 4,475 -0.4
XI2: ACEA, OfLBH
EB 3. 88 MY 9YE 20| EB 4.4 Q¥ 2718 ©ij 3718
%
2? ———FEU + EFTA + UK Market Growth (YoY) Yoy
EU + EFTA + UK Market 3MMA Growth (YoY) UK (10
20 A /8 FRANCE ©
10 - \ﬁ \J " ‘ v M EU+EFTA+UK (0)
'\ | u
VY un | , ih A GERMANY 0
0 ffvi’ : HY (WL )
I l EU 1
(10) | V
| ITALY 3
(20) +
SPAIN 7
(30) - ‘ ‘ : ‘ : o
15 16 17 19 20 21 23 24 25 (15) (10) (5) 0 5 10 (%)
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£ 11.4% BUCA 3 TOHSIHE SE 12. 4% BUCY 9 AFAQS Y
YoY YoY
BMW Croup BMW Group 0.6
Renault Group Volkswagen CGroup 0.2
Volkswagen Group Renault Group 0.2
KIA STELLANTIS
STELLANTIS KIA
MERCEDES-BENZ HONDA
FORD HYUNDAI -0.1
HYUNDAI FORD -0.1
Toyota Croup MERCEDES-BENZ -0.1
NISSAN NISSAN -0.2
HONDA Jaguar Land Rover Group -0.2
Volvo Cars Volvo Cars -0.4
Jaguar Land Rover Croup Tesla -0.6
Tesla ! : Toyota Group -0.7
(30) (20) (10) 0 10 (%) 30 0 (0 00 10 20%)
Xt2: ACEA, OIS H Xt&: ACEA, Ot H
TH 13. $tiab/710r 8 AIYHESE 20| CH 14, QY7 BAHC Ay QL %0
o (%) — W STELLANTIS RENAULT
(%) ——HMC MS KMC MS
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6 .
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TE 17. sithat Q¥ 3% £5t 213 EH 20|

(TH9f: o, %)

X3 =H|
Total i30  KonaEV EM EM HEV 4 PHEV Total i10 i20 Bayon i20N
2024 19 30,633 6,803 3,286 12,572 5,763 2,209 22,111 6,892 8,784 5,499 936
29 28,861 5,863 3,146 12,653 5,563 1,636 20,439 6,658 8,336 4,798 647
39 26,389 6,358 2,868 10,559 5,266 1,338 22,558 7,301 10,797 3,676 784
4 30,139 5,473 2,944 12,803 6,871 2,048 16,885 53811 6,806 3,680 588
59 31,395 6,271 2,859 13,623 6,535 2,107 23,043 7,133 10,056 5,708 146
6 27,832 5,769 3,118 9,964 6,966 2,015 17,657 6,206 6,484 4,501 466
74 25,779 5,482 2,740 9,855 5,476 2,226 21,286 7,093 8,210 5,736 247
8 20,310 3,820 2,393 7,761 4,884 1,452 14,804 4,295 5,855 4,461 193
9% 28,776 5,445 2,160 12,198 7,13 1,860 20,113 7,533 7,582 4,638 360
109 27,591 4,692 1,938 10,991 7,961 2,009 22,024 8,146 9,243 4,411 224
1Y 26,306 2,042 3,283 12,071 7,339 1,571 22,530 7,884 10,124 4,506 16
129 23,156 2,489 2,737 11,534 5,279 1,117 20,043 7,372 9,895 2,776 0
2025 19 22,693 2,776 2,722 9,552 5,765 1,878 21,261 6,585 11,134 3,300 242
29 23,588 2,191 3,345 10,421 5,300 2,331 20,258 6,186 10,136 3,680 256
39 27,109 2,119 4,029 11,510 6,771 2,680 20,293 6,760 10,036 3,486 1
4 24,616 1,487 3,680 10,054 5,864 3,531 18,090 6,150 7,450 4,490 0
YoY
2024 19 25% 69% -2% 8% 43% 41% -6% -3% -9% -12% 71%
29 -1% 46% -11% 0% -8% -44% 4% 39% -13% -1% 43%
39 -22% 22% -36% -26% -21% -59% 0% 15% 6% -30% 7%
4 14% 34% -15% 16% 24% -10% -10% -9% -10% -16% 14%
59 3% 45% -23% -4% 12% -17% 5% 10% 3% 1% -68%
6 -14% 1% -16% -30% 10% -31% 1% 31% -15% 0% -29%
74 25% 57% 35% 6% 33% 25% -2% 19% -4% -8% -73%
8 -24% -12% -24% -34% -9% -29% 17% 5% 60% 8% -76%
9% -6% 18% -51% -5% 13% -23% -9% 12% 2% -35% -56%
109 -15% -2% -61% -22% 33% -20% 5% 37% 25% -36% -67%
119 -15% -55% -29% 7% 14% -33% 0% 28% 7% -25% -98%
129 5% -27% 21% 11% 14% -15% -9% 38% 8% -57% -100%
2025 19 -26% -59% -17% -24% 0% -15% -4% -4% 27% -40% -74%
29 -18% -63% 6% -18% -5% 42% -1% -7% 22% -23% -60%
39 3% -67% 40% 9% 29% 100% -10% -7% -7% -5% -99%
4 -18% -73% 25% -21% -15% 72% 7% 6% 9% 22% -100%
HIF
20243 19 100% 22% 1% 41% 19% 7% 100% 31% 40% 25% 4%
29 100% 20% 1% 44% 19% 6% 100% 33% 41% 23% 3%
39 100% 24% 1% 40% 20% 5% 100% 32% 48% 16% 3%
4 100% 18% 10% 42% 23% 7% 100% 34% 40% 22% 3%
59 100% 20% 9% 43% 21% 7% 100% 31% 44% 25% 1%
6 100% 21% 1% 36% 25% 7% 100% 35% 37% 25% 3%
74 100% 21% 1% 38% 21% 9% 100% 33% 39% 27% 1%
8 100% 19% 12% 38% 24% 7% 100% 29% 40% 30% 1%
9% 100% 19% 8% 42% 25% 6% 100% 37% 38% 23% 2%
109 100% 17% 7% 40% 29% 7% 100% 37% 42% 20% 1%
11 100% 8% 12% 46% 28% 6% 100% 35% 45% 20% 0%
129 100% 11% 12% 50% 23% 5% 100% 37% 49% 14% 0%
20253 19 100% 12% 12% 42% 25% 8% 100% 31% 52% 16% 1%
29l 100% 9% 14% 44% 22% 10% 100% 31% 50% 18% 1%
39 100% 8% 15% 42% 25% 10% 100% 33% 49% 17% 0%
4% 100% 6% 15% 41% 24% 14% 100% 34% 41% 25% 0%
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TH 18 Hojat SF 2™ H AOHEHOY

(@98 2TH, %)

Tol o psidaries] Eantra  Kona | Nexo Oojods ofojeds  WeEiE AEElof o 20 B0 &4
0049 19 41619 30,531 51 4.8% 0 943 683 445 296 4120 7080 318 8869
2% 39,387 30,161 34 5560 2 1035 452 275 S5 4148 6324 3279 8501
3% 57,325 45.956 74 8551 0 1668 986 325 447 5293 9525 4270 14817
4% 46,051 36,387 M8 7436 0 1602 591 162 386 4120 8379 3924  9.669
5% 48,802 38916 98 7.406 1 1989 453 123 383 5490 8351 3831 10792
62 51.598 41673 100 8342 1 1964 541 540 274 6588 8295 3422 11.606
74 45963 35,267 246 6,864 1 1,582 370 673 165 5,534 6,154 3,272 10,406
8% 34,580 25,746 176 5,001 4 990 348 748 139 3,781 5,198 2,392 6,969
9% 50216 41,424 51 8005 1 1472 738 1144 67 6136 7910 2978 12922
109 42,807 34,093 64 6531 0 1001 308 893 175 5257 6316 3358 10,100
MY 43272 34,272 31 5,848 1 1,137 427 939 319 4,988 6,149 3,166 11,267
129 40742 3179 63 6722 0 1417 580 803 405 47187 5349 2476 9.461
202549 1Y 38.427 29,832 4 545 0 1400 249 1,005 148 4224 5773 2300 8449
2% 38,035 30,183 M 5506 0 1527 237 626 136 4204 6430 2088  7.724
3% 56,185 46,675 3 8561 0o 2171 78 1077 153 6646 9778 2367 13685
4% 56,185 34,940 1 7019 0 1453 360 970 213 4476 5843 2040 9955
YoY
20243 1< 1% -3% -56% -14% -100% -60% 156% -50% #DIV/0! -14% 47% -15% 5%
2% -1% -3% -74% 3% 0% -43% -44% -64% #DIV/0! 9% 20% 4% -13%
32 1% -4% -31% -5% -100% -15% 14% -69% #DIV/0! -1% 11% 5% -9%
4 1% 2% -35% 9% -100% -28% -45% -82% #DIV/0! 17% 36% 12% -13%
59 1% 1% -33% 12% -80% -9% -45% -87% #DIV/0! 16% 13% 8% -10%
6% ~7% 7% -58% -8% -94% -18% -39% -55% #DIV/0! 13% 8% -5% -14%
7Y -8% -2% 24% 3% -89% -22% -65% -19% #DIV/0! 20% -12% 7% 1%
8% -4% 7% 96% -17% #DIV/0! -55% ~77% 3% #DIV/0! 28% 0% -2% 13%
9% -1% 0% 28% 4% 0% -26% -19% -5% #DIV/0! 29% -3% -10% 0%
104 -8% -8% 106% -5% -100% -48% -54% -17% #DIV/0! 33% -14% 9% -12%
k= -6% -8% -61% -14% -50% -19% -47% 28% #DIV/0! 9% -19% -6% -2%
12% -5% -4% 110% 6% -100% 0% -38% 45% #DIV/0! 6% -14% -18% -9%
20254 1< -8% -2% -73% 12% #DIV/0! 48% -64% 126% -50% 3% -18% -28% -5%
2% -3% 0% -68% -1% -100% 48% -48% 128% ~75% 1% 2% -36% -9%
38 -2% 2% -96% 0% #DIV/0! 30% ~-72% 231% -66% 26% 3% -45% -8%
4 22% -4% -99% -6% #DIV/0! -9% -39% 499% -45% 9% -30% -48% 3%
0%
20243 1< 100% 0% 16% 0% 3% 2% 1% 1% 13% 23% 10% 29%
2% 100% 0% 18% 0% 3% 1% 1% 2% 14% 21% 11% 28%
32 100% 0% 19% 0% 4% 2% 1% 1% 12% 21% 9% 32%
49 100% 0% 20% 0% 4% 2% 0% 1% 11% 23% 11% 27%
5% 100% 0% 19% 0% 5% 1% 0% 1% 14% 21% 10% 28%
6% 100% 0% 20% 0% 5% 1% 1% 1% 16% 20% 8% 28%
7% 100% 1% 19% 0% 4% 1% 2% 0% 16% 17% 9% 30%
8% 100% 1% 19% 0% 4% 1% 3% 1% 15% 20% 9% 27%
9% 100% 0% 19% 0% 4% 2% 3% 0% 15% 19% 7% 31%
109 100% 0% 19% 0% 3% 1% 3% 1% 15% 19% 10% 30%
k= 100% 0% 17% 0% 3% 1% 3% 1% 15% 18% 9% 33%
12% 100% 0% 21% 0% 4% 2% 3% 1% 13% 17% 8% 30%
20253 1< 100% 0% 18% 0% 5% 1% 3% 0% 14% 19% 8% 28%
2% 100% 0% 18% 0% 5% 1% 2% 0% 14% 21% 7% 26%
32 100% 0% 18% 0% 5% 1% 2% 0% 14% 21% 5% 29%
4% 100% 0% 20% 0% 4% 1% 3% 1% 13% 17% 6% 28%

X QUE Tofd|3-2 Subsidaries 7|
F2: ACEASH BTHF X Bo]Ef] xjo] X
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TH 19. 7[ot % 3 £ AF ¥ 20|

M52t Overweight

(TH9f: HTH, %)

& 2H}7|0f New C'eed C'eed CUV Sportage
20244 1% 33.1 9.0 4.0 20.1
2% 31.7 8.5 3.7 19.6
3Y 303 8.3 3.1 18.9
4% 31.5 8.0 3.4 20.1
59 32.1 7.5 3.6 20.9
6% 29.7 7.4 35 18.8
74 27.5 6.7 3.0 17.8
8 21.7 59 2.0 13.8
9% 31.3 7.9 3.0 20.3
104 33.5 8.7 35 21.3
1< 29.1 73 3.1 18.7
129 19.8 6.0 23 1.6
20254 14 27.7 10.3 22 15.2
2% 29.7 9.7 2.1 17.9
3 31.1 9.2 2.6 19.4
49 29.7 8.3 2.4 19.0
YoY
20244 14 12% 7% -30% 31%
2% 7% 12% -4% 8%
3¢ -1% 2% -25% -12%
49 18% 3% 7% 28%
5 1% -16% 13% 6%
6% -12% -14% -27% 7%
7 26% 21% 5% 33%
8% -21% -12% -50% -18%
9% 9% 6% -19% 17%
104 2% -3% -19% 8%
1< -4% -6% -21% 0%
12¢ -15% 3% -25% -20%
2025 14 -16% 14% -46% -24%
2% -6% 14% -43% -8%
3¢ 3% 1% -17% 2%
4% -6% 4% -30% -5%
ik
20244 14 100% 27% 12% 61%
2% 100% 27% 12% 62%
3 100% 27% 10% 62%
49 100% 25% 1% 64%
5% 100% 23% 1% 65%
6% 100% 25% 12% 63%
74 100% 24% 1% 65%
8% 100% 27% 9% 64%
9% 100% 25% 10% 65%
10¢ 100% 26% 10% 64%
1< 100% 25% 11% 64%
12¢ 100% 30% 12% 58%
20254 1 100% 37% 8% 55%
2% 100% 33% 7% 60%
3¢ 100% 29% 8% 62%
49 100% 28% 8% 64%

Xt=: 7[of, oftSH
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EH 20. 7|0t 9 2% H ADHEHDY

(T O, %)

Total Morning Pride Soul Ceed Stonic Niro Ceed CUV Sportage Sorento EV3 EV6 EV9
2024'4 1 44,749 4,726 82 76 6,445 5,338 6,046 2,970 13,961 1,461 0 2,315 1,296
2% 39,084 3,529 86 125 6,773 4,496 5,156 3,008 12,326 1,020 0 1,841 714
3¥ 59,371 6,287 78 198 8,684 6,494 8,582 4363 19,388 1,619 0 2,662 1,008
44 44,758 6,350 32 90 7,011 5,588 6,390 2,633 12,025 1,502 0 2,369 765
54 45,508 6,266 7 98 6,593 4,822 6,004 2,456 15,032 1,102 0 2,240 885
6% 48,965 5,330 9 76 7,260 5319 6,668 3,664 16,057 1,501 0 2,065 1,012
7% 46,651 5,481 1 135 6,596 5,068 7,650 2,590 14,439 1,523 0 2,163 1,003
8% 33,877 4,442 22 143 5,329 3,795 4,390 1,949 10,056 1,087 5 1,923 736
9% 50,513 6,947 1 86 6,344 4738 6,945 2933 17,119 1,376 2 2,366 1,156
10 41,262 5,364 0 6 6,350 4,790 4118 2,241 14729 832 553 1,545 734
1Y 40,172 5,549 0 7 5,486 3,680 4,137 2,607 13,013 829 2,522 1,627 715
12¢ 35,944 4,475 0 17 5311 3,742 3,225 1,823 9,694 803 5,198 1,026 630
2025'd 1 41,790 6,380 0 5 5,441 4,531 3,780 1,922 11,356 1,127 5,006 1,464 778
24 36,101 3,591 0 4 5,308 4,646 3,490 1,579 9,485 961 5,063 1,324 650
3 60,599 6,327 0 5 8,277 5,766 6,529 2,805 18,675 1,444 7,809 1,965 997
4% 45,973 6,294 0 8 5977 4,644 4170 2,379 13,146 1,065 5,748 1,473 1,068
YoY
20244 14 -3% -14% -97% -60% 7% 17% -15% -21% 23% 30% -1%
2% -1% -11% -96% 8% 3% -8% 14% -14% 21% -5% -17%
3¥ -6% -15% -98% -20% 4% -2% 16% -20% 6% 2% -35%
44 -11% -3% -99% -12% 7% -5% 8% -30% -11% 35% -11%
5% -12% -18% -100% -20% -17% -16% 11% -37% 9% 1% -22%
6 -10% -28% -100% -57% -10% -9% 7% 5% 13% -4% -47%
7Y -5% -21% -100% 13% -4% 8% 38% -29% 10% -11% -34%
8% -9% -16% -99% -46% 7% 42% -25% -16% 20% -37% -52%
9% -1% 6% -100% -58% -18% 1% -16% -35% 6% -53% -36%
10 -1% 7% -100% -94% -12% 14% -31% -36% 6% -58% -44%
Mg -8% 52% -100% -95% -28% -15% -35% -18% 2% -39% -32%
2% 5% 69% -100% -82% 7% -8% -37% -27% -3% -28% -47%
2025 1 7% 35% -100% -93% -16% -15% -37% -35% -19% -23% -37% -40%
2% -8% 2% -100% -97% -22% 3% -32% -48% -23% -6% -28% -9%
3 2% 1% -100% -97% -5% -11% -24% -36% -4% -11% -26% -1%
4 3% -1% -100% -91% -15% -17% -35% -10% 9% -29% -38% 40%
53
2024 1% 100% 11% 0% 0% 14% 12% 14% 7% 31% 3% 0% 5% 3%
2¥ 100% 9% 0% 0% 17% 12% 13% 8% 32% 3% 0% 5% 2%
3 100% 1% 0% 0% 15% 1% 14% 7% 33% 3% 0% 4% 2%
44 100% 14% 0% 0% 16% 12% 14% 6% 27% 3% 0% 5% 2%
5% 100% 14% 0% 0% 14% 11% 13% 5% 33% 2% 0% 5% 2%
6 100% 11% 0% 0% 15% 11% 14% 7% 33% 3% 0% 4% 2%
74 100% 12% 0% 0% 14% 11% 16% 6% 31% 3% 0% 5% 2%
3y 100% 13% 0% 0% 16% 11% 13% 6% 30% 3% 0% 6% 2%
9 100% 14% 0% 0% 14% 9% 14% 6% 34% 3% 0% 5% 2%
109 100% 13% 0% 0% 15% 12% 10% 5% 36% 2% 1% 4% 2%
1 100% 14% 0% 0% 14% 9% 10% 6% 32% 2% 6% 4% 2%
12¢ 100% 12% 0% 0% 15% 10% 9% 5% 27% 2% 14% 3% 2%
2025 1% 100% 15% 0% 0% 13% 1% 9% 5% 27% 3% 12% 4% 2%
2% 100% 10% 0% 0% 15% 13% 10% 4% 26% 3% 14% 4% 2%
3 100% 10% 0% 0% 14% 10% 11% 5% 31% 2% 13% 3% 2%
4 100% 14% 0% 0% 13% 10% 9% 5% 29% 2% 13% 3% 2%

X2 7[of, o5
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TH 21. QY AIY 7|14k oy (94 O, %)
ECyxt/7|of £ ®I|xt M| XpFKf =
R7|%; Tofc4 Yoy (ki Ty 2 Yoy ojc4 “s
20224 o 17,973 46 11.6% 154,386 37 822,423 18.8%
2% 17,216 67 10.8% 160,041 38 804,028 19.9%
3y 24,147 32 9.6% 251,935 7 1,127,077 22.4%
49 17,828 31 1.3% 158,102 (5) 830,447 19.0%
5 17,123 9 9.1% 187,249 1 948,149 19.7%
6% 19,765 -4 8.7% 225,896 (10) 1,066,137 21.2%
7 16,630 -7 10.4% 159,436 @) 874,947 18.2%
89 14,118 -12 8.8% 161,091 o) 748,961 21.5%
0% 21,021 -12 8.2% 256,833 10 1,049,926 24.5%
102 15,420 -31 7.2% 213,623 i 910,753 23.5%
112 16,688 -29 59% 284,453 20 1,014,630 28.0%
129 18,487 -10 4.4% 415,952 41 1,091,119 38.1%
20234 o 14333 -20 8.9% 161,654 5 911,064 17.7%
P 12,651 -27 6.7% 188,473 18 902,775 20.9%
3y 20,183 -16 6.2% 325,611 29 1,422,147 22.9%
49 16,411 -8 8.1% 203,505 29 964,932 21.1%
5 16,659 -3 6.5% 256,728 37 1,121,644 22.9%
6 19,784 0 6.3% 316,220 40 1,265,678 25.0%
7Y 17,294 4 7.2% 238,860 50 1,022,468 23.4%
8 18,622 32 6.8% 275,351 71 904,509 30.4%
oY 19,988 -5 6.6% 295,354 15 1,166,728 25.3%
102 17,205 12 6.6% 260,371 2 1,039,253 23.8%
112 16,342 -2 5.6% 289,778 2 1,075,755 25.5%
129 14,737 -20 4.9% 300,559 -28 1,048,727 28.1%
2024 9 13,090 -9 6.5% 201,29 27 1,015,381 19.8%
2% 12,101 -4 5.9% 203,599 M 995,059 20.5%
3y 18,367 -9 6.2% 296,278 -7 1,383,410 21.4%
4% 14,805 -14 6.7% 219,422 i 1,080,913 20.3%
5 15,013 -15 6.7% 225,725 -10 1,092,901 20.7%
6% 16,051 -26 54% 294,966 -4 1,310,989 22.5%
7Y 15,441 -23 7.3% 212,380 -8 1,025,290 20.7%
8 11,194 -40 6.3% 178,693 -32 755,717 23.6%
9y 16,981 -15 58% 294,764 56 1,118,083 26.4%
102 12,450 -38 4.9% 252,361 2 1,041,672 24.2%
1< 14,243 -25 5.3% 268,097 -2 1,055,319 25.4%
2% 16,087 9 5.4% 296,372 1 1,091,131 27.2%
20254 < 17,102 2 71% 241,705 20 995,271 24.3%
2 15,381 n 6.5% 237,191 16 963,540 24.6%
3¢ 25,879 22 7.8% 362,311 22 1,422,628 25.5%
48 20,891 31 7.4% 282,748 29 1,077,186 26.2%
Xt2: ACEA, SNE Research, OtL3H
EB 22. Q% 7|2t Y TOjR0| TH 23. S 7)1 ¥Y TOHH|F 20|
(TrcH) m BEV+PHEV (%) —— BEV+PHEV
45 40 -
40 -
35 30 |
30
25
20 -
20
15 -
10 101
- it
e , = | |
18 19 20 21 22 23 24 25 18 19 21 23 24 25

X}2: SNE Research, OtLt3H

Xt@: ACEA, SNE Research, OtL53
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EH 24. Q¥ MY 2712k moj () KT, %)

BEV PHEV BEVHPHEV AR F AL
EU+EFTA =9 IgA g3 J|E| EU+EFTA &9 IZgA @2 J[g| EUHEFTA &Y IDgi 2 IE|  EU+EFTA
2020 Q1 130 26 26 18 60 9% 26 9 14 4 228 52 35 32 108 3,055
Q2 91 1B 19 13 41 8 23 1 6 4 171 a2 30 19 81 2,048
Q3 197 54 26 3% & 173 s 20 23 73 369 111 46 58 155 3,466
Q4 327 9% 41 42 149 268 95 34 25 115 596 190 75 66 264 3,391
20214 Q1 202 65 30 32 75 250 78 31 27 115 453 8 62 58 190 3,081
Q2 200 84 42 42 121 85 8 41 R 127 575 170 83 74 249 3,406
Q3 309 88 34 51 135 20 77 30 29 103 549 166 64 80 239 2,676
Q4 47 119 55 66 177 267 84 39 28 116 685 204 94 93 293 2,613
20224 Q1 325 84 44 64 134 237 6 29 30 110 s62 152 73 94 244 2,754
Q2 322 84 50 51 137 28 71 332 112 560 155 83 73 250 2,845
Q3 355 106 48 60 142 M 77 26 238 s66 182 73 8 227 2,889
Q4 52 198 6 92 220 36 46 38 27 114 898 345 100 119 334 3,017
2023 Q1 43395 65 76 197 28 38 ¥ R 2 661 132 101 108 320 3236
Q2 s06 126 73 77 230 252 42 41 30 139 758 167 15 107 369 3352
Q3 53 167 67 8 214 240 44 38 37 121 774 21 105 122 335 3,094
Q4 547 137 94 76 241 260 52 47 &2 127 816 189 140 118 368 3,110
2024 Q1 449 81 80 84 203 253 45 39 43 537 701 126 118 127 330 3394
Q2 505 103 79 83 241 B35 45 35 39 116 740 147 M4 122 357 3,485
Q3 79 92 58 103 225 207 4 25 43 9% 686 136 84 146 320 2,899
Q4 560 104 74 112 270 257 59 47 42 108 817 163 121 154 37 3,188
2025 Q1 574 113 75 120 266 268 64 20 54 131 8 177 94 174 3% 3,381
YoY(%)
2020 Q1 58 63 146 204  20] 127 258 140 59 108 82 125 144 119 48 26)
Q2 9 21 8 12 @H| 100 153 171 A 9 39 71107 48 13 (52)
Q3 122 21 172 172 65| 312 466 407 189 266 183 3 242 178 13 ©®)
Q4 207 521 227 226 127|262 401 410 106 214 20 455 291 168 158 ®
2021 Q1 S5 149 17 74 25 156 195 231 95 137 9% 172 74 8 75 1
Q2 219 357 121 232 198|255 270 276 440 214 26 308 177 297 206 66
Q3 57 6 35 44 66 39 38 50 27 4 49 50 M 37 54 @)
Q4 8 25 3 8 19 © an 4 12 1 15 7 26 l 11 @)
20223 Q1 61 29 &8 102 7B G 13y © 12 @ 2 6 18 61 28 an
Q2 nmoo© 192 B g an an G (2 @) ©) 1 @ 0 (16)
Q3 15 20 38 18 si 2 o ay @y a7 3 10 14 4 ® 8
Q4 37 66 13 40 24 2 4 3 © 31 69 6 28 14 15
20234 Q1 313 49 19 M @ @ 25 7 18 (13 39 15 31 18
Q2 57 50 47 50 68 6 @@ 4 4o u 35 8 37 48 48 18
Q3 0 58 40 42 5 4 @ 4 e R 37 16 Ik 47 48 7
Q4 @ @H s an 9 (8 ) 2 4 12 © 49 40 © 10 3
20243 Q1 4 (8 23 N 3 1 20 6 34 339 6 ® 17 17 3 5
Q2 (0 @) (12 20 5 @) 7 0% 28 (16 @ a2 M 14 ©) 4
Q3 (13 B B 335 6 (4 @ GH 1B @ an - ©Ge Qo 19 ® ©®)
Q4 35 8 ® B3R @ 13 2 © (5 0 4 (9 30 3 1
20254 Q1 310 (5 4510 6 4 49 2 3 20 0 Q@) 37 20 0
HAH XPSAE AY o] BIF
2020 Q] 43% 37% 71% 38% 40%| 32% 38% 26% 28% 32% 75% 7.5% 97% 66% 7.2%
Q2 44% 36% 54% 7.5% 40%| 39% 45% 3.1% 34% 4.0% 84% 82% 85% 109%  80%
Q3| 57% 65% 57% 60% 51%| 50% 68% 45% 39% 46%  107% 133% 101% 9.9%  9.7%
Q4| 97% 109% 84% 107% 9.1%| 79% 108% 7.1% 63% 7.0%|  17.6% 21.7% 155% 17.1% 16.1%
2021 Q] 66% 99% 69% 7.5% 48%| 81% 119% 7.1% 63% 7.4%|  147% 218% 140% 13.7% 12.2%
Q2 88% 11.7% 92% 88% 7.5%| 87% 119% 89% 66% 7.8%|  17.5% 237% 181% 155% 153%
Q3| 11.6% 11.7% 7.4% 88% 154%| 9.0% 103% 6.5% 50% 11.8%|  20.5% 220% 139% 13.8% 27.2%
Q4| 160% 19.7% 13.9% 19.8% 13.8%| 102% 14.0% 9.8% 8.3% 9.1%|  262% 33.7% 237% 282% 22.9%
20224 Q[ 118% 134% 119% 154% 100%| 86% 108% 80% 7.1% 8.2%|  204% 242% 199% 225% 181%
Q2| 113% 13.7% 123% 133% 9.5%| 84% 11.6% 82% 56% 7.8%|  197% 253% 205% 189% 17.3%
Q3| 123% 166% 117% 160% 97%| 73% 12.0% 64% 60% 58%  19.6% 28.6% 18.1% 220% 155%
Q4| 19.0% 253% 14.9% 22.6% 156%| 108% 187% 9.1% 68% 81%|  29.8% 44.0% 240% 293% 23.7%
2023 Q| 134% 142% 154% 154% 11.9%| 7.0% 56% 87% 64% 7.4%|  204% 198% 241% 21.8% 193%
Q2| 151% 17.2% 156% 168% 13.6%| 7.5% 57% 88% 67% 82%|  226% 22.9% 244% 23.5% 21.7%
Q3| 17.2% 22.5% 167% 17.0% 148%| 78% 60% 9.6% 7.3% 83%  250% 28.5% 264% 24.4% 23.1%
Q4| 17.6% 19.1% 222% 14.9% 165%| 86% 7.3% 11.0% 83% 87%|  262% 264% 332% 231% 252%
2024 Q[ 132% 24% 24% 25% 60%| 74% 13% 1.1% 13% 158%|  207% 37% 35% 37% 9.7%
Q2| 145% 29% 23% 24% 69%| 67% 13% 1.0% 1.1% 33%|  212% 42% 33% 35% 103%
Q3| 165% 32% 20% 35% 7.8%| 7% 15% 09% 1.5% 33%  237% 47% 29% 50% 11.0%
Q4| 17.6% 33% 23% 35% 85%| 81% 19% 1.5% 13% 34%|  256% 51% 38% 48% 11.9%
20254 QI 17.0% 33% 22% 36% 79%| 79% 19% 06% 16% 39%|  249% 52% 28% 51% 11.7%
akdy
ol 20239 2018 524 298 315 764 990 176 163 315 380 3010 700 461 455 1,144 12,848
2024 1993 381 291 382 817|952 192 146 381 336 2945 572 437 549 1183 12,963
3ot& 2023
(%) 2024 127 32 7 -4 9 -0 21 -12 2 -8 -5 20 1 1
BF 20239 | 157% 4.1% 23% 24% 59%| 77% 14% 13% 1.1% 30%|  234% 54% 36% 35% 89%
2024 | 154%  29%  22%  29%  63%| 7.3% 15% 1.1% 13% 2.6%|  227%  44%  34%  42%  89%

X[2: ACEA, OIS
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M52t Overweight

E2loA WE WY U SEZ7} 22lg
Lkt
12
2 U Exjo|# 2g=xy
350(,680 ; — O +73TP il e SEF %z 2 T/A%
300,000 - 25.4.24 BUY 250,000
25.1.23 BUY 280,000 ~29.38% -2071%
250,000 1 24.10.10 BUY 310,000 -29.91% -19.84%
200,000 24.7.11 BUY 330,000 -24.94% -16.82%
150,000 - 2448 BUY 290,000 -9.99% 2.76%
100.000 | 23425 BUY 270,000 25.42% -5.37%
50,000 |
23.05 23.08 23.11 24.02 24.05 24.08 24.11 25.02 25.05
E2d HF Uy U SER7L WS
7|ot
12
9 (95 E ] 257
160,000 | 7lot +73TP = T Tr W2 22/
140.000 25.4.25 BUY 125,000
120,000 | 24.10.10 BUY 140,000 -31.59% -23.79%
= () — 0
100,000 | 24711 BUY 150,000 29.28% 18.07%
80000 - 24428 BUY 140,000 -13.11% -5.50%
o 0’ 000 2448 BUY 130,000 -12.63% -9.08%
! 23.4.28 BUY 120,000 -24.27% 7.08%
40,000 -
20,000 |
23.05 23.08 23.11 24.02 24.05 24.08 2411 25.02 25.05
Compliance Notice E2IS 2 LAY 9 EZO|A HI2FA|
o 2 X122 KU offgR| A E (ST XIRO| XPYEF B0[0] 0J0] Q=io|L; £ * §XIOAQ| Q17|17 FHY O|% 174YL JFEoE g
Ut ZHIS W] QIoroni, =0l0] ojS ORI BIg0i0] Ao gA O EPOIR
syt 710 25
+ & xjEE JIERPT S | 3K AR HBY ARO| QUALICH e e 2 5,
C A eutral(3&)_SEF H 3 -15%~15% 5
o ARS 2025 5% 29 WA UHFUIAL] X[EL 19004 8BS otn UX| YaLC Reduce(H\%éi)7£R¥7r7T§$7r T 15% O] *C?Ur%* I
o EXIRES Tt ol AS(SMAE 2025 5Y 299 I oLl §I1ERS R
BQ0 QK| QLT . Molo| g2
Overweight(H| FCH)_AFX|47 HIHX|4~ CHe] 15% O 5 oI
= Neutral(F&)_AFX| 7+ SXHX| 3 O] -15%~15% 52
£ ZATIRE 20| £Xj0| YHE HIY SO Ieiolon], ofrvt Fols Underweight(H1 55 A) 91EX| A0} S| T ~15%~15% S2
o =N T 4 QAU 9 2 X20| 42 UGS AT M2 oot
A2 Y 2 QOPE FOo|L, 1 HUAOIL YL B 4 9002 Xt Xt X153 BUY@HA)  Neutral3®) Reduce(@l®) &)
A1O] T QIO X527 E UIAY| HigUTE TRfM OfERt FR0e & Age IGEXAIEO| H|S 95.45% 4.55% 0.00% 100%
| ZAERIO| Ao Tt N MO ATHO| FYUKIZR AHSY 4 QAU g 20253 05 263
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