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33 AMFAL Al 5 TOHHOH +13%, AOHHOH +14%, bt +13%, £& +14% 7|2, MOLR|2L ADWHOHE +28%, HIF 52.8%2 4%

=Ll 52 234.02CH(+13% (YoY))
S-EXHHITH/SUV/MPY) 231.02HCH(+13% (YOY)), MITH/SUV/MPV +14%/+12%/+19%, 8t 2.98tTH(+12% (YoY))
52 =X COfTHOfE 1,093.02tTH(+13% (Yov))
OFH, {0oF AT SY HIZYH| EliST2 ASUTEO AU G, AMMSTEC 72 He 4

M

AOHEOH 59 196.02HCH(+14% (YoY))
£8Xt193.20H(+13% (YoY)), MITH/SUV/MPV +9%/+18%/+18% (YY), 48Xt 2.8BtH(+75% (YoY))
22 U +29% (YoY), H|F 65.2%(+8.0%p). FA YA HAT 5% 1 HMC -18%
59 &M ADHTHKS 891.62HH(+9% (YoY))
At 59 230.28HH(+13% (YoY))
&8Xt 227.08HH(+13% (YOY)), MITH/SUV/MPV +13%/+12%/+24%, *$8Xt 3.28tH(+39% (YoY))
X ABAES 1 096.73HTH(+14% (YoY))

w
e

o

2% 2 44.80tTH(+14% (YOY)). O & AOJUEX|X} H|F-L 44.5%(+16.6%p (YOY))
2% HUES +E2 375UUZ U 57| CiH| 18% S719HA, UX/ g HMES| +52 73UR 2% L4
59 5 £Z2 200.021CH(+3% (YoY))

ﬂl

(U

HeaH 59 HOJUX|xf] ATHEIOHE 102.12HCH(+28% (YoY)), THIHHIF-L 52.8%(+6.1%p)
5% BEV/PHEV/EREV AGHEHIf= 2F2ZF 60.79HH(+23%)/29.88HH(+32%)/11.62HH(+51%)
59 Aoflx] o) Ennﬂmnh 121.621T4(+339% (YO)), THHEIFL 52.6%(+8.0%p)
59 AMOfLXXIQ] AgAH/AZL 116.72HH(+30%)/20,08KC)(+819%)
o LR Ao x| A} AUHE*UHE 435.191H(+34%), BIF 49.4%(+9.3%p)
2 & BEV/PHEV/EREV AOfTH[= 282 26.62HCH(+38%)/126.98HH(+32%)/41.72HH(+18%)
59 =M MO|YX[AF SO E 520.02HH(+40%), H|F 47.6%(+9.3%p)
9 U AOJUX|XIQ] ABA/AEL 524 9BHTH(+41%)/78.9HTH(+37%)

oA oL AlR7[AL/HO7|4F AL vs. VW/EILSRE/BYD 1

SChRE/710F - HOHAR| 5 AGHEHOH 1.12HH(-31% (YOY)), H-G-& 0.6%(-0.4%p (YoY)), ZOHHOY 1.18HH(-17%), H-SE& 0.5%(-0.2%p)
J|0te] 5 AN 0.79HCH(+23%), H9& 0.3%(+0.0%p), SOHZOH 0.62HTH(+18% (YoY)), HL-& 0.3%(+0.0%p)
WOHXL/7|0t9] 59 THAb AOHTHO/ZORIOY S 2h2F 1.80HCH(-17%)/1.78HCH(-7%). Q82 282k 0.9%(-0.3%p)/ 0.8%(-0.2%p)
59 =X TRA ADHTON/ OO 242f 8.190H(-29%)/6.38HTH(-26%). H8.-8-2 2t2t 0.9%(-0.5%p)/ 0.7%(-0.3%p)
E}OEM VWO 5% ATHIIOH +2% (YoY), B9 11.0%(-1.2%p)
X|2J7|Xp/ZQ7|KF 59 ADHEHON +65%/+41% (YoY), 8- 10.6%(+3.3%p)/7.0%(+1.4%p)
Bl&2/BYD 5% ADHHON 3.9THCH(-30%)/29.38tCh(+9%), HHE& 2.0%(-1.2%p)/15.2%(-0.5%p). +EZ ZYDF E0HH
6.28HCH(-15%)/37.72HH(+14%)
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29 MM 33 ASA TO) 02 24 SBE 37010 33 BACSO| 229 Y92 Yo

A M e 5U Y 33 XS ADFHOPE 22 13%/9% (YoY) F7I01RN DX, 53 WEO| AN WM 41 X4
589 3 52 HOJLRIA AT 269%/36% (0 371D 8IS 53%/49% OYOR A%
5% F30| XIFA £52 14% 371 501, 53 SUS U HOJHXIXT 230| 18%/81% FII0IRI HH| 5L 0
53 % 324 A/¥ U 53 22 SACE0 Hegol v E2 y

OFLISH 2| x| MIE:



EH 1. 37 MY AL/ ZONEOH/ L 0HEHOH (94 HcH, %)

g SOy ADfTOY
Mg MV S S8 B8R XERH MR MPV. SWV S8RF B8R RKEXE MIEE MPV SWV S8XR dEAR Xkt
20244 1™ 848 73 1101 2021 1202033 &2 67 1,149 2089 9 2097 905 92 1038 2035 132048

2 4 4 662 1230 Mmoo 543 43 709 1295 141309 498 53 545 1095 141,109
3@ 951 % 1,151 2,198 19 2217 952 101 1,143 2195 19 2214 782 93 815 1690 2 1712
49| 85 76 1053 1987 22 2009 840 & 1031 195 23 1978 711 & 741 1535 17 1,551
590 860 74 1062 1997 21 2018 846 79 1,104 2029 23 205 789 78 &5 171 141725
6d| 921 81 1,132 2135 182152 928 90 1152 2169 17218 789 8 891 1765 12 1777
79| 838 74 1071 1982 10 199 86 76 1064 1965 10 1976] 788 8 88 1720 2 1732
8| 9 9 1,15 2,160 14 2175) 89 8 1183 215 15 2172 82 92 934 1907 16 1923
9| 1030 105 1290 2424 17 2442) 1053 95 1357 2054 132517 974 97 1038 2,109 16 2,125
109 1709 104 1435 2648 23 2671| 1145 102 1485 2732 20 2752 1033 96 1,132 2261 19 2280
Nyl 125% 122 1640 3021 25 3046) 1238 115 1588 2941 26 2967 1120 104 1201 2424 23 2447
129 118 132 1620 2941 31 2971| 1241 146 1688 3075 31 3106] 1,153 136 1346 2635 25 2,661

20254 1% 873 101 1,126 2,101 21 2122 868 95 1,040 2,103 18 2,121 826 78 892 17% 13 1,809
29 747 84 906 1,737 21 1758 751 81 936 1,768 30 1,797 663 63 658 1,384 19 1,403
3% 1,079 116 1290 2,485 32 2517) 1,048 109 125 2413 31 2444 902 90 945 1,937 26 1963
44| 1,003 86 1,141 2230 38 2,268 957 94 1139 2190 37 2228 821 86 847 1755 26 1781
5 989 92 1,190 2270 322302 980 94 1236 2310 29 2340 871 92 969 1,932 28 1960

YoY

2024'4 o AT 259 586 494 (478) 477 380 218 510 442 (182) 436 486 533 666 574 182 571
2% (31.1) (343) (208) (26.1) (607) (26.7)] (248) (403) (140) (200) (48.1) (204)] (241) (354) (163) (12 (517) (213)
3 20 (40 99 57 (95 56 53 74 156 105 (9.5 103 30 (70) 120 65 (120 6.2
42 29 (126) 255 130 467 132 34 (97) 166 93 (42 92 @8 (46 (1) (G5 (105  (56)
5% 42 (149 57 04 313 0.6 6.0) (3.2 9.7 16 45 17 73) @179 6.2 (1.8)  (30.0) @1
6% (52) (129 0.2 7)) (43) 2.8 (5.5 (4.3) 0.7) (3.00 (19.0) BN 119 (5.6) 2.0 6.8) (294) (7.0)
74 (75 (400 (B4 (7)) (500) (60| ©7) (16 01 @8 (500 (2| (B9 97 13 (7)) (333) (0
8| (6.3) (10.0) 01 (B4 (@00 (B6) O 05 16 @6 Q1) G727 03 @2 00 (08 (111 (09
9¢dl (13 (63) 07 (05 @270 (07) (7)) (@188) 65 (162) (458) 17 48 (40 5.1 45 (11.1) 44

109 51 37 11.4 80 (148 78 86 (19 154 117 (23.0) 114, 105 32 12.5 12 M8 1.2
1My 10.1 15.1 173 141 00 140 107 198 188 153 00 152 134 195 19.6 166 278 167
129 @) 168 221 97 348 99 09 248 214 123 409 126 42 360 176 120 316 122

20254 1 29 384 23 40 750 44/ 05 418 (09 0.7 100.0 110 @7 (52 (141) (120 00 (11.7)
28 407 909 338 387 909 392| 383 84 30 365 1143 373] 308 189 216 258 357 259
3| 14 208 112 117 684 122|101 79 99 99 632 104 143 (32 162 142 182 143
4% 153 132 76 12 583 118 125 106 93 107 @854 12| 132 62 165 145 444 148
5| 128 243 118 126 391 129 138 190 117 128 15 129 85 179 175 133 750 139

HIE
20244 19 42 4 54 9 1 100 42 3 55 100 0 100 44 4 51 9 1 100
29 42 4 53 9 1 100 4 3 54 9 1 100 45 5 49 9 1 100
38 43 4 52 9 1 100 43 5 52 9 1 100 46 5 48 9 1 100
4% 43 4 52 9 1 100 42 4 52 9 1 100 46 5 48 9 1 100
5 43 4 53 9 1 100 4 4 54 9 1 100 46 5 49 9 1 100
6% 43 4 53 9 1 100 42 4 53 9 1 100 44 5 50 9 1 100
78 42 4 54 9 1 100 42 4 54 9 1 100 45 5 49 9 1 100
8 42 4 53 9 1 100 4 4 54 9 1 100 46 5 49 9 1 100
9% 42 4 53 9 1 100 42 4 54 82 1 100 46 5 49 9 1 100
109 42 4 54 9 1 100 42 4 54 9 1 100 45 4 50 9 1 100
(AL 4 4 54 9 1 100 42 4 54 9 1 100 46 4 49 9 1 100
124 40 4 55 9 1 100 40 5 54 99 1 100 43 5 51 9 1 100
20254 4 41 5 53 9 1 100 4 4 54 9 1 100 46 4 49 9 1 100
29 42 5 52 9 1 100 42 5 52 9 1 100 47 5 52 9 1 100
34 43 5 51 9 1 100 43 5 51 9 1 100 46 5 51 9 1 100
4% 44 4 50 98 2 100 44 4 50 98 2 100 46 4 50 98 2 100
5 43 4 52 9 1 100 43 4 52 9 1 100 44 4 52 9 1 100

maf 2024d] 4095 363 5062 9520 89 9608 4079 375 5150 9604 322 969| 3729 397 3944 8075 8 8152
20258 4691 479 5653 10823 144 10967| 4604 473 5707 10784 145 10930 4083 409 4311 8804 112 8916

YoY 20244 31 16 48 39 2 38 33 19 49 40 288 40 33 17 43 37 -1 36
20254 15 32 12 14 62 14 13 26 1 12 -55 13 9 3 9 9 35 9
H5 20244 426 38 527 991 09 1000/ 421 39 531 99.1 33 1000, 457 49 484 991 10 1000
20254| 428 44 515 987 13 1000] 421 43 522 987 1.3 1000| 458 46 484 987 1.3 1000
T S8 ks MEHMPVISWY, AHEARs S8AH-S8AL YTDE 195H O] 7| 4, Xi&: (PCAT=5-8AAMYQ), ot
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EH 2. 20 224 OF YAY A0H TIHQt MS X0 (581t 7|12)

(E91: e, %)
HOjCiE BYD | X2 [ O[X| VWW 0 VW VW | H22[xt | FRIIAF [YOIGMS P [OIXIEQEr| 2t | =73 B [53220%
20244 1€ 165 187 115 162 277 107 189 0 70 40 23 8
2% 98 87 63 85 148 57 87 46 0 30 12 6
3% 263 114 87 141 228 75 105 68 58 62 17 8
4% 271 116 78 119 197 79 83 0 49 31 14 7
59 268 124 84 124 208 89 96 0 0 55 16 6
6% 280 131 83 133 216 92 88 0 63 59 13 6
7% 312 118 88 114 202 98 86 55 66 0 10 6
8% 380 136 100 128 228 110 98 75 72 63 10 6
9% 387 163 107 145 252 126 105 85 74 72 10 6
109 431 194 120 41 261 144 129 96 76 0 10 7
1% 417 217 147 123 270 158 144 116 90 73 9 7
129 403 186 161 151 312 199 155 NN 97 83 10 8
20254 12 200 240 137 99 236 119 122 59 60 34 12 5
2% 206 180 98 68 166 82 79 52 41 27 7 5
3% 290 195 130 91 221 119 11 81 71 74 I 7
4% 269 210 NN 83 194 95 105 61 65 29 10 7
5 293 205 125 87 212 101 135 66 68 39 11 7
YoY
20244 14 18 113 42 46 44 - 62 -100 - 49 12 29
2% -44 -4 -15 -23 -20 - -6 -19 - -11 =27 -11
3% 37 27 4 -4 -1 - 13 5 -6 -19 -28 24
49 39 27 -22 -16 -18 - -18 - -31 =21 -29 -13
5% 21 28 -12 -17 -15 - -13 - -100 -29 -31 -23
6% 16 14 -16 =26 =22 - =25 - -1 -20 -37 =17
7% 28 0 =12 =25 -20 51 =26 - 5 -100 -38 -4
8y 53 6 -9 -18 -14 55 -18 - -5 -3 -45 -3
9% 49 14 -7 -15 -12 48 -16 - -5 65 -43 -22
109 59 28 8 -8 -2 58 -7 35 166 -100 -48 -9
14 54 28 27 =26 -5 68 22 59 37 11 -52 3
12% 33 44 =24 3 -13 78 26 18 14 9 -63 -5
20254 19 21 28 19 -39 -15 11 -35 - -14 -15 -48 -35
2% 109 107 56 -20 12 44 -9 13 - -1 -46 -8
3% 10 71 49 -35 -3 59 6 19 22 19 -36 -7
49 -1 81 42 -30 -2 20 27 - 33 -9 -30 8
5% 9 65 49 -30 2 13 41 - - -30 =31 23
g Hee
2024 14 8.1 9.2 5.6 7.9 13.6 5.2 93 0.0 3.4 2.0 1.1 0.4
2% 9.0 79 5.7 7.7 13.5 5.2 7.9 42 0.0 2.7 1.1 0.5
3% 15.6 6.7 5.1 8.3 13.5 4.4 6.2 4.0 3.4 37 1.0 0.5
49 17.7 7.6 5.1 7.8 12.8 5.1 5.4 0.0 3.2 2.0 0.9 0.4
5% 15.7 7.2 49 7.2 12.2 5.2 5.6 0.0 0.0 3.2 0.9 0.3
6% 159 7.4 4.7 7.5 12.2 5.2 5.0 0.0 3.6 33 0.7 0.4
7% 18.1 6.9 5.1 6.6 M7 57 5.0 3.2 3.8 0.0 0.6 0.4
8y 199 7.1 5.2 6.7 12.0 5.8 5.1 3.9 3.8 33 0.5 0.3
9% 18.3 7.7 5.1 6.9 1.9 6.0 5.0 4.0 3.5 34 0.5 0.3
104 19.1 8.6 5.3 6.2 1.5 6.4 57 42 3.4 0.0 0.4 0.3
114 17.2 9.0 6.1 5.1 11 6.5 59 48 3.7 3.0 0.4 0.3
12% 153 7.1 6.1 57 1.8 7.6 59 42 3.7 3.2 0.4 0.3
2025 12 1.1 134 7.6 5.5 131 6.6 6.8 33 33 19 0.6 0.3
2% 149 13.0 7.1 49 12.0 59 5.7 3.8 3.0 19 0.5 0.4
3% 15.0 10.1 6.7 4.7 1.4 6.1 5.7 42 3.7 38 0.6 0.4
49 153 12.0 6.3 47 11 54 6.0 3.5 3.7 1.6 0.6 0.4
59 15.2 10.6 6.5 45 11.0 5.2 7.0 3.4 3.5 2.0 0.6 0.3
YTD
oy 202448 1,066 628 427 631 1,058 407 560 114 177 219 82 33
2025 1,258 1,030 601 428 1,029 516 552 319 305 202 50 31
YoY 20244 15 37 -2 -4 -3 - 9 =31 -13 -14 =21 0
20254 18 64 41 -32 -3 27 -1 180 72 -8 -39 -6
H| & 2024'3 13.2 7.8 53 7.8 13.1 5.0 6.9 1.4 2.2 2.2 1.0 0.4
20253 143 M7 6.8 49 1.7 59 6.3 3.6 3.5 2.3 0.6 0.4
FYTDE 1998 0] 271X &5
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TH 3. 20 22Y OF YAE =OiTOHGt MS 20| (584} 7|1Z)

Tofch 4 BYD X|Z7|Xf | O|X] VW YOl VW VW HZ7|Xp | FRA (A |PUICMLY O|X|ERE| HI&2t %2 oYl | 588870
2024 12 201 197 213 159 95 254 192 0 0 71 14 7
2% 12 138 m 76 63 139 84 0 0 60 12 5
32 3, 175 151 157 90 247 154 0 0 89 21 8
4 312 175 153 115 92 207 122 63 0 62 10 7
59| 330 181 161 103 90 193 122 0 0 73 13 5
6| 340 192 166 136 82 218 134 71 0 71 12 6
79| 341 189 151 104 81 185 96 0 54 74 5 6
8| 371 204 181 126 85 211 M 0 56 87 7 6
9| 418 237 202 148 94 242 126 92 72 88 9 6
109 501 265 227 142 114 256 167 82 0 68 7 7
19| 504 272 250 156 133 289 189 152 0 79 7 7
29| 509 290 210 171 130 301 150 134 0 94 10 8
2025 ™ 2% 220 267 130 75 205 193 60 57 63 1 6
2 318 174 205 9% 63 159 94 79 0 31 6 5
3y 371 206 232 154 90 244 159 95 69 79 12 7
4| 373 192 234 98 83 181 116 99 0 58 9 7
59| 377 197 235 110 89 199 139 84 0 62 1 6
Yoy
2024 12 34 107 107 22 32 38 56 - - 8 -6 29
22| 36 42 2 -28 -14 Y] -28 - - -19 -28 21
3y 47 51 37 -5 M 0 1 - - 0 21 27
4| -100 47 34 -6 5 -1 9 21 - -18 -37 5
59| 38 38 34 -28 -3 -19 2 - - -7 -32 -10
6| 47 - 44 -24 -17 -2 13 -1 - -24 -52 -7
79 31 33 9 -26 -18 -23 -29 - - 15 61 -1
8| 35 26 18 -17 -23 -19 -16 - - 3 -64 -3
od| 46 32 19 -18 -2 -20 -1 -8 - 19 -58 -24
108 66 38 25 -8 -5 -7 0 -4 - -5 -64 14
1y 67 34 25 -13 M -3 37 75 - -4 66 3
122 50 39 40 14 -9 -12 39 28 - 0 -66 1
2025 |y, 2 25 -18 21 19 1 - - -1 23 19
2 161 26 85 26 0 14 12 - - -49 -5 3
3y 23 18 54 -2 0 -1 3 - - -1 -43 11
19 10 53 -15 -10 -13 -5 57 - -6 -12 4
syl 14 9 46 7 -1 3 14 - - -15 -17 18
A Hee
2024 12 96 9.4 10.2 76 45 122 92 0.0 0.0 34 07 03
2| 92 10.5 8.4 5.8 48 10.5 6.4 00 0.0 46 0.9 0.4
3y 138 8.0 6.9 7.2 41 13 7.0 00 0.0 41 1.0 03
44 00 9.0 7.8 59 47 10.6 6.2 32 0.0 32 0.5 03
59 163 8.9 7.9 5.1 44 9.5 6.0 0.0 0.0 36 0.7 03
62| 157 8.9 7.7 6.3 38 10.1 6.2 33 0.0 33 0.5 03
79 174 96 7.7 53 4.1 9.4 49 0.0 27 38 03 03
8| 172 9.5 8.4 5.8 3.9 9.8 5.1 00 26 40 0.3 03
o 204 15 98 7.2 46 18 6.1 45 35 43 0.5 03
108 183 9.7 83 52 42 9.4 6.1 3.0 0.0 2.5 03 0.2
14l 171 9.2 8.5 53 45 9.8 6.4 5.2 0.0 2.7 0.2 0.2
129 166 9.4 68 56 42 9.8 49 44 0.0 3.1 03 03
2025 ™l 140 10.5 127 6.2 36 9.7 92 2.9 27 30 0.5 03
22 180 9.8 16 54 3.6 9.0 53 45 0.0 1.7 0.3 03
39 154 8.5 96 6.4 37 10.1 6.6 3.9 2.9 33 0.5 03
48 170 8.8 10.7 45 38 8.3 53 45 0.0 2.7 04 03
59| 163 8.5 10.2 48 3.9 8.6 6.0 36 0.0 0.0 0.5 03
YD
muf 20243 1,267 866 789 610 430 1,040 674 63 0 356 71 32
20258 1,736 989 1173 588 400 988 701 417 126 293 49 31
Yoy  |2024d] 27 55 42 -6 6 -1 8 74 ~100 -7 25 5
20258 37 14 49 -4 -7 -5 4 562 - -18 -3 -2
H1E  |2024d| 132 9.0 82 6.4 45 108 7.0 07 0.0 37 07 03
20258 161 9.2 109 55 37 9.2 6.5 3.9 12 2.1 0.5 03

FYTDE 14E 0] 7P £
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TH 4. 20 2 YAY 2312 MS 20| (584 7I2)

(TH9f: HTH, %)

4 FAW SAIC GAC Dongfeng BAIC Chery Geely BYD Changan Great Wall
20244 14 285 240 132 274 17 205 243 201 280 104
29 163 201 98 146 86 143 127 122 153 71
3y 296 372 179 240 180 182 184 302 259 100
4% 243 351 133 188 17 182 186 313 210 95
5% 223 322 156 194 141 188 194 332 207 91
6% 271 292 163 210 160 200 202 342 225 98
7 225 243 141 161 126 196 190 342 171 91
8%y 268 249 151 169 139 212 224 372 187 94
9% 284 304 180 218 155 244 247 417 213 108
108 282 391 186 209 144 272 271 499 251 117
1g 320 468 199 227 166 280 292 504 277 127
12¢ 340 470 283 246 178 298 255 515 251 135
20254 19 258 257 98 143 121 224 293 301 276 81
2% 203 288 99 135 110 179 228 323 161 78
3% 300 375 174 192 171 215 272 377 268 98
49 226 366 116 181 126 201 275 380 - 100
YoY
2023 12 (41.4) (48.3) (37.1) (63.5) (24.0) 16.8 (29.3) 58.3 (38.0) (45.0)
2% (20.9) 6.1) 14.1 (28.4) 39.7 72.3 38.5 112.6 38.3 (3.6)
3g 329 (21.5) 23 (18.1) 237 53.0 9.0 97.4 3.8 (10.6)
4% 125.7 130.3 419 18.6 63.8 128.4 57.5 98.3 57.2 73.1
5% 5.9 (23.9) 13.0 2.5 389 63.4 352 108.2 328 26.7
6% (3.3 (16.4) 1.1 (27.5) 17.2 38.4 9.0 88.8 9.0 3.8
7% (12.3) (21.7) (13.7) (34.2) (14.2) 14.4 12.5 61.2 3.5 6.9
8% 13 7.1 (10.0) (17.8) 6.6 21.0 49.1 56.9 51.0 293
9% 0.1 7.1) 2.5 6.5 5.0 30.7 54.6 428 9.9 29.8
108 7.5 (2.6) 5.1 (7.6) 2.8 50.8 46.5 38.6 7.2 30.9
11¢ 30.6 5.0 19.2 359 29.3 111.1 65.6 31.0 23.0 40.2
12¢ 26.2 19.1 257 (5.2) 51.7 104.3 28.4 45.0 (15.9) 452
20244 1 56.0 4.5 (11.7) 120.2 18.0 102.2 135.3 33.1 63.2 69.0
2% (17.6) (31.7) (40.3) (15.3) (38.2) 379 16.9 (36.8) (20.1) 4.1
3g 0.9 8.8 (23.0) 10.3 49 45.5 66.6 46.1 5.7 11.0
44 0.6 4.1) (24.9) 13.7 (4.5 43.8 63.3 49.0 15.5 1.7
5% (17.7) (18.0) (24.6) 23 5.7 355 61.2 38.1 33 9.6)
6% (22.2) (26.4) (31.3) 33 5.1 38.2 46.4 35.0 0.4) 6.7)
7% (13.0) (37.9) (25.8) (11.6) 8.3 30.4 37.7 30.7 (18.0) (16.3)
8% 8.3) (40.2) (23.1) (15.5) (2.3) 238 224 35.6 (10.6) (17.2)
9% (13.6) (35.5) (25.9) (4.4) (1.8) 28.8 223 45.0 (10.0) (10.9)
108 3.1 (18.7) (17.2) (13.1) 1.7 36.1 214 65.5 4.1 (11.0)
11¢ 4.0 (7.4) (12.5) (13.0) 14.4 32.6 217 66.9 22.0 3.7
12¢ (2.5 (24.7) 9.4 3.9 (7.7) 38.7 36.3 51.0 16.6 20.1
20254 19 9.3) 6.9 (25.3) (47.7) 3.5 9.5 20.5 49.2 1.7) (22.2)
2% 24.7 432 1.0 7.4 26.8 25.0 79.7 164.0 5.7 9.7
38 1.6 1.0 (2.9 (20.1) (4.8 18.2 48.2 24.8 3.5 .2
4y 7.1) 4.4 (12.2) (4.2) 7.6 10.3 48.0 213 (100.0) 5.6
M Mg
20244 1 13.6 11.5 6.3 13.1 5.6 9.8 11.6 9.6 13.4 5.0
2% 12,5 15.3 7.5 1.1 6.6 10.9 9.7 9.3 11.7 5.4
39 13.4 16.8 8.1 10.9 8.1 8.2 8.3 13.7 1.7 45
4% 12.3 17.7 6.7 9.5 5.9 9.2 9.4 15.8 10.6 48
5% 10.8 15.7 7.6 9.4 6.9 9.2 9.4 16.2 10.1 45
6% 12.4 13.4 7.5 9.6 7.3 9.2 9.2 15.6 10.3 4.5
7¢ 11.4 123 7.1 8.1 6.4 9.9 9.6 17.3 8.6 4.6
8% 12.3 11.5 7.0 7.8 6.4 9.8 10.3 171 8.6 43
9% 1.3 121 7.2 8.6 6.1 9.7 9.8 16.6 8.5 43
108 10.3 14.2 6.7 7.6 5.2 9.9 9.8 18.1 9.1 42
11¢ 10.9 15.9 6.8 7.7 5.7 9.5 9.9 171 9.4 43
124 11.1 15.3 9.2 8.0 5.8 9.7 83 16.8 8.2 4.4
20254 1Y 12.2 121 4.6 6.8 5.7 10.6 13.8 14.2 13.0 3.8
2% 1.3 16.0 5.5 7.5 6.1 10.0 12.7 18.0 9.0 43
3% 123 15.4 7.1 79 7.0 8.8 11.1 15.4 11.0 4.0
49y 10.1 16.4 5.2 8.1 5.7 9.0 123 17.1 0.0 4.5
YTD
Ty 20244 | 1209.26 1485.69 697.56 1042.83 641.34 899.94 933.29 1271.33 1109.04 461.30
20254 987.86 1286.18 487.53 651.13 528.07 818.55 1068.78 1380.89 705.19 356.83
YoY 20244 2% -8% -25% 20% -4% 51% 68% 27% 12% 11%
20254 -18% -13% -30% -38% -18% -9% 15% 9% -36% -23%
H5 20244 12.5% 15.3% 7.2% 10.8% 6.6% 9.3% 9.6% 13.1% 11.4% 4.8%
2025\ 9.0% 11.8% 4.5% 6.0% 4.3% 7.5% 9.8% 12.6% 6.5% 3.3%

Z: FAW/SAIC/GAC/DongFeng/BAIC/Changan2 229 OEQ}9)

X2 CAAM, Ot

SFRF EHO|
[= R =

O #XPHR| ZYEO] QLS. 22E OF% TR +417F ASS /9 6. YTDE 1888 0] E71K| +X
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CE S5 ¥zt 33 3Y 2Y ¥ &3t

(T O, %)

RS

Tucson

Relna Verna Elantra Lafesta Mistra Sonata  Kusto IX25 Tuscon HEV X35 Mufasa Santa Fe ll=s RV Total
20244 14 171 0 7,008 52 0 22 748 0 3,567 1 0 2595 60| 7253 6,971 14224
2% 0 0 6,631 10 0 273 423 0 274 0 0 2012 20| 6,914 57196/ 12,110
3y 437 0 12,705 326 0 1,703 891 0 2740 0 0 3779 59 13,971 7,469 21,440
44 2,644 0 5301 604 0 2,038 482 0 897 0 0 624 55| 10,587| 2,058| 12,645
54 3,617 0 7129 0 0 2,088 1,047 0 1,791 0 0 908 37| 12,834 3,783| 16,617
6 3,113 0 5845 0 0 1913 905 0 1,750 0 0 991 70 10,871 3,653 14,524
74 2,517 0 1,803 0 0 821 635 0 1,053 1 0 387 31 5141 2,079 7,220
8¥| 6,007 0 3,054 2 0 770 851 0 1,625 0 0 324 374 9,833| 3,174 13,007
9| 6,394 0 3843 3 0 767 1,112 0 1837 0 0 628 810/ 11,007| 4,387| 15394
104 4733 0 2373 0 0 75 1,273 0 866 0 0 780 402 7,862 3,321 11,183
MY 9,349 0 23% 0 0 985 800 0 2,082 0 0 466 271 12,730 3,619 16,349
124 5,608 0 2569 0 0 1,700 1,900 0 2,000 0 0 1,400 300 9,277 5600 14,877
2025 1 0 0 8914 1 0 3,207 1,008 0 1485 0 0 2,042 153 12,122| 4,688 16,810
2¥ 0 0 6,071 0 0 2,094 779 0 347 0 0 1,138 156  8,165| 2,420 10,585
3y 0 0 10,097 7 1 2,946 1,262 0 1,150 2 0 1,044 316 13,051 3,774 16,825
44 0 0 8,209 0 0 248 1371 0 1,556 60 0 913 367| 10,697 4,267| 14,964
5 0 0 10,827 0 0 3,824 1,444 0 1,714 70 0 1416 337| 14,651 4981 19,632
YoY
20243 14 17% -87% 67% -8% -98% -100% 14% -17% 4%
2% “17%  -98% -9% -19% -100% -100% -20%| -35%| -27%
3 -13%  -37% 13% -54% -100% -100% ~4%|  -37%| -19%
44 -29%  280% -64% -73% -100% -100% 38%| -73%| -18%
54 -26% -100% 7% -67% -100% -100%  -52% 32%| -58%| -11%
64 -45% -100% -29% -71% -100% -100%  -78% “1%|  -71%| -38%
74 -65% -100% -53% -62% 0% -100%  -87% 0%| -70%| -41%
8% -69%  -97% -40% -65% -100% -100%  -91% “1%| -67%| -34%
9% -64% -97% -32% -68% -84% 3% -61% -30%
0% -75% -100% 10% -81% -77% -18%| -63%| -40%
11 -80% -100% 18% -60% -87% 8%| -62%| -23%
124 -82% -100% 74% ~73% -71% -36%| -58%| -47%
2025 1 27%  -98% 14477% 35% -58% -21% 67%| -33% 18%
2¥ -8% -100% 667% 84% -87% -43% 18%| -53%| -13%
3 -17%  -98% 167% 42% -58% ~72% 7%|  -49%| -22%
44 55% -100% 22%  184% 73% 46% 1%|  107% 18%
54 52% -100% 83% 38% -4% 56% 14% 32% 18%
HF
20244 14 1 0 49 0 0 0 5 0 25 0 0 18 0 51 49 100
2¥ 0 0 55 0 0 2 3 0 23 0 0 17 0 57 43 100
3y 2 0 56 2 0 5 4 0 13 0 0 18 0 65 35 100
44 21 0 42 5 0 16 4 0 7 0 0 5 0 84 16 100
54 22 0 43 0 0 13 6 0 11 0 0 5 0 77 23 100
64 21 0 40 0 0 13 6 0 12 0 0 7 0 75 25 100
74 35 0 25 0 0 1 9 0 15 0 0 5 0 71 29 100
8% 46 0 23 0 0 6 7 0 12 0 0 2 3 76 24 100
= 42 0 25 0 0 5 7 0 12 0 0 4 5 72 28 100
0¥ 42 0 21 0 0 7 11 0 8 0 0 7 4 70 30 100
11 57 0 15 0 0 6 5 0 13 0 0 3 2 78 22 100
124 38 0 17 0 0 7 13 0 13 0 0 9 2 62 38 100
2025 1 0 0 53 0 0 19 6 0 9 0 0 12 1 72 28 100
2¢ 0 0 57 0 0 20 7 0 3 0 0 11 1 77 23 100
3 0 0 60 0 0 18 8 0 7 0 0 6 2 78 22 100
44 0 0 55 0 0 17 9 0 10 0 0 6 2 71 29 100
54 0 0 55 0 0 19 7 0 9 0 0 7 2 75 25 100

M

Atz SCRt, o5

ol 7



EE 6. 7|0t 32 3% 2Y ¥ £5t (9] Hf, %)

Total Mg RV| Pegas Cerato Forte K3 K4 K5 KX3 Sportage  Zhipao KX7 KX1 EV5
2024 14 16.3 7.6 8.7 5.1 0.0 2.2 0.1 0.0 0.1 4.6 1.4 0.5 0.0 0.4 0.8
2Y 15.1 6.2 8.8 3.6 0.0 1.8 0.8 0.0 0.1 38 0.9 0.3 0.0 0.4 0.2
3 18.7 7.9 10.8 33 0.0 34 1.0 0.0 0.1 43 0.9 0.2 0.0 0.5 0.3
4% 19.8 7.8 12.0 39 0.0 1.7 1.6 0.0 0.5 4.7 1.0 0.1 0.0 0.4 1.2
54 19.1 7.4 1.7 38 0.0 1.1 1.3 0.0 1.2 43 1.0 0.0 0.0 0.3 1.7
6% 20.7 8.8 1.8 53 0.0 1.1 1.5 0.0 1.0 4.2 2.7 0.1 0.0 0.6 0.9
74 22.2 8.1 14.0 4.7 0.0 1.2 1.0 0.0 1.2 49 33 0.1 0.0 0.4 0.9
8% 22,5 8.0 14.5 59 0.0 0.8 1.0 0.0 0.3 5.0 3.0 0.2 0.0 0.5 1.4
9 22.0 8.1 13.8 6.1 0.0 1.0 0.8 0.0 0.3 43 3.6 0.1 0.0 0.6 1.2
10¥ 23.7 8.2 15.5 6.3 0.0 1.0 0.6 0.0 0.3 5.9 2.9 0.4 0.0 0.8 13
1Y 243 8.7 15.5 6.5 0.0 1.6 0.2 0.0 0.5 6.5 2.8 0.5 0.0 1.4 0.8
2% 24.6 8.5 16.1 6.1 0.0 1.7 0.3 0.0 0.5 49 32 0.4 0.0 1.6 1.6
2025 14 15.7 55 10.2 3.6 0.0 1.1 0.4 0.0 0.4 34 1.9 0.1 0.0 1.5 0.7
24 17.9 59 12.0 44 0.0 0.5 0.6 0.0 0.4 38 1.0 0.1 0.0 1.8 0.6
3 229 7.3 15.6 5.6 0.0 0.6 0.7 0.0 0.4 57 2.1 0.5 0.0 1.8 1.3
44 22.1 7.5 14.6 5.6 0.0 0.8 0.6 0.0 0.5 53 2.1 0.1 0.0 1.8 1.1
5% 22.1 7.5 14.5 5.6 0.0 1.0 0.4 0.0 0.5 5.0 2.4 0.1 0.0 1.8 1.3
YoY
2024 1% 86 60 17 54 279 (78) (52) 289 363 74) (36)
2% 51 3) 152 5 6) 21 (58) 399 167 78) 61)
3 95 27 217 (5 78 60 2) 433 7 @0 (44)
4% 101 15 289 14 (28) 474 15) 404 3 (83) (26)
59 99 10 304 3 (54) 240 334 481 9 96) (27)
6% 33 35 31 49 (56) 441 438 (33) 179 (84) (40)
74 40 33 44 32 (39) 189 614 (30) 144 75) (39)
] 37 ©) 91 1 (67) 135 m 1) 161 71 (26)
9% 32 (20) 17 (13) 61) 36 83 54 101 (76) (34)
102 38 13 57 53 (62) 75 44 (10) 105 19 (30)
11 33 3 60 14 [€1)) (54) 450 2 81 4 45
12% 31 3 53 36 (14) (85) 284 (28) 169 ) 95
2025 14 4 (27) 16 29 (49) 191 292 (25) 30 72) 281 8
2% 19 (5) 36 23 (70) (26) 531 1 9 (63) 367 248
3 23 (8) 45 67 (82) (29) 166 32 131 130 286 296
4% 12 3) 22 42 (52) 61) 9 13 m 120 368 4)
5 16 2 25 47 ) (66) (59) 17 142 56 546 (24)
8
2024 1% 100 46 54 31 0 14 1 0 1 28 9 3 0 2 5
2Y 100 41 59 24 0 12 5 0 0 25 6 2 0 3 1
3 100 42 58 18 0 18 5 0 1 23 5 1 0 3 2
4% 100 39 61 20 0 9 8 0 3 24 5 0 0 2 6
59 100 39 61 20 0 6 7 0 6 22 5 0 0 1 9
6% 100 43 57 26 0 5 7 0 5 20 13 1 0 3 4
7 100 37 63 21 0 6 5 0 5 22 15 1 0 2 4
8% 100 36 64 26 0 3 4 0 2 22 13 1 0 2 6
9% 100 37 63 28 0 4 4 0 1 20 16 1 0 3 5
109 100 34 66 27 0 4 3 0 1 25 12 2 0 3 5
1 100 36 64 27 0 6 1 0 2 27 Il 2 0 6 3
2% 100 35 65 25 0 7 1 0 2 20 13 2 0 7 6
20259 14 100 35 65 23 0 7 3 0 2 22 12 1 0 10 4
2% 100 33 67 25 0 3 3 0 2 21 6 1 0 10 3
3% 100 32 68 24 0 3 3 0 2 25 9 2 0 8 6
4% 100 34 66 25 0 4 3 0 2 24 9 1 0 8 5
59 100 34 66 25 0 5 2 0 2 23 m 0 0 8 6

Xtg: 7|of, oS
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EB 7.3 W2 A5 E EOY

(TH9f: o, %)

PHEV BEV NEV | H7|Xt HE&
Mg SWV 7|t A Mg Suv 7| Al
2024'd = 81,409 192,805 17,216 291,430 223,835 145,507 6,881 376,223| 667,653 32,6
2 53,004 81,220 34,107 168,331 129,388 86,053 4,522 219,963| 388,294 35.0
3y 94,626 171,307 16,484 282,417 248,306 170,896 12,615 431817| 714,234 4917
49 90,748 163,948 17,150 271,846 234,971 139,536 30,691 405,198| 677,044 437
59 100,701 190,052 18,020 308,773 285,356 173,700 36,769 495.825| 804,598 46.6
69 120,064 224,163 19,654 363,881 282,523 178,864 31,558 492,945| 856,826 482
7Y 142,804 231,757 21,402 395,963 282,523 183,215 16,723 482,461| 878,424 50.7
8 164,452 256,391 23,539 444 382 332,781 234,201 13,736 580,718| 1,025,100 533
9y 170,193 284,694 26,638 481,525 377,983 249,362 14314 641,659| 1,123,184 529
109 185,637 310,515 25,700 521,852 396,666 263,614 13,406 673,686| 1,195,538 52.4
Ny 168,271 317,762 26,193 512,226 459,664 286,010 11,947 757,621| 1,269,847 519
129 154,917 349,075 35,997 539,989 439,615 309,494 13,047 762,156| 1,302,145 489
2025'4 12 87,681 214210 22,706 324,597 259,808 152,151 7,496 419,455 744,052 41.1
2 80,384 159,067 17,029 256,480 284,166 135,457 7,010 426,633 683,113 487
3y 104,218 219,088 24,016 347,322 395,655 236,275 11,942 643,872| 991,194 50.5
4 97,402 220,927 27,725 346,054 351,456 199,229 7,829 558,514| 904,568 50.8
YoY
2024'd e 236 140 29 147 68 114 -43 76 101
2 20 -1 288 16 -26 -19 -67 -25 -12
39 59 9 42 77 12 18 -33 12 31
49 55 72 69 66 12 7 53 12 29
59 52 69 37 61 19 22 469 28 39
6% 95 59 38 68 9 -1 264 10 29
7Y 136 60 49 80 12 12 184 14 37
8y 164 71 77 97 21 13 9 18 43
9% 138 78 79 95 35 18 80 28 50
109 146 72 61 92 35 38 -n 35 55
Ny 108 67 53 77 44 27 66 37 51
129 65 51 53 55 26 29 32 27 37
2025'4 e 8 i 32 11 16 5 9 11 11
2% 52 96 -50 52 120 57 55 94 76
39 10 28 46 23 59 38 -5 49 39
49 7 35 62 27 50 43 =74 38 34
|
2024'd e 28 66 6 100 59 39 2 100
2 31 48 20 100 59 39 2 100
3y 34 61 6 100 58 40 3 100
49 33 60 6 100 58 34 8 100
59 33 62 6 100 58 35 7 100
6% 33 62 5 100 57 36 6 100
7Y 36 59 5 100 59 38 3 100
8 37 58 5 100 57 40 2 100
9% 35 59 6 100 59 39 2 100
109 36 60 5 100 59 39 2 100
19 33 62 5 100 61 38 2 100
129 29 65 7 100 58 41 2 100
2025\ e 27 66 7 100 16 36 2 100
2 31 62 7 100 120 32 2 100
39 30 63 7 100 59 37 2 100
49 28 64 8 100 50 36 1 100
YTD
Ty 2024 420,488 799,332 102,977 1,322,797 1,121,856 715,692 91,478  1,929,026| 3,251,823 39.9
2025 369,685 813,292 91,476  1,274.453| 1,291,085 723,112 34277 2,048,474 3,322,927 37.3
YoY 20244 66 71 81 70 14 21 28 17 34
20254 -12 2 -n -4 15 1 -63 6 2
TES 2024 32 60 8 100 58 37 5 100
2025 29 64 7 100 63 35 2 100

It2: CPCA, OfL5H
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SH 8. 33 AEA W 2718 (YoY) 20|

SH 9. 33 A5A SO0 5718 (YoY) ZO|

(%) —— 3R AUTA YL 3L (%) 33 APEAH COHHO 57t
90 100 |
60 |
50 |
’ v/\/\ /\A
o W VAN \/ 'a\WA
! VI
(30) -
(60) - (50)
7 1B 18 20 A 2 B AU D 17 18 19 20 21 2 23 24 25
A& CPCA(E 58X 9)), Oi5H X2 CPCAE=SLXIGIAY|0)) ULtz
EH 10. 32 AH5At A0HHOH 3712 (YoY) %0 £8 11, 33 AFA M1 P AlS R0l
) —— 53 XX A0 3718 %)
100 %0 REEAE T 7 |4
80 |
50 - 70 -
0 50 M M vt Y
IV vv w
40 \/v
(50) - 30 b
17 18 19 20 21 2 23 24 25 13 14 15 16 17 18 19 20 21 22 23 24 25
112: CPCAGR48AIHTI0), THLFH nE: F3 ASA 95, OLFH
£H 12. 32 ADHEOH RV(MPV+SUV) H|E 0| SH 13, 22 2452} AYA-ADEOY 0]
—— RV(MPV+SUV) H| & (%) mAgLE - ADHIOR 30|
58% - 600
56% -
400
54% -
52% - 200
50% - 0
48% -
(200)
46% -
44% ‘ ‘ : \ \ (400)
20 21 2 23 2% 25 17 18 19 20 21 2 23 24 25

Xt2: CPCAFISSXIeIMD|9)), oiLt5H

Xt2: CPCAFISSXI¢MD|9)), oiLtEH
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M52t Overweight

EH 14 32 M T 15. 33 MY 528 T 81 0l
ot
(i) mAQ0 mAQ ~A mB =C
1,400 - 100%
O/ |
1200 | 90%
80% -
1,000 | 70% -
800 60% -
50% -
600 - 40% -
400 30% -
20% -
o
0 ooe, MLk A
19 25 19 20 21 22 23 24 25
Tt&: CPCA(E= &8N Y|Q)), OfLt TtE: 5= XA f5HY, ot
T# 16. 33 MPV T 0| T8 17. 33 MPV 538 TOIF BIF 0|
(2icH) mA0 mA B =mC = 7|Ef
160 100% |
Il
80% -
120
70%
100 60% |
80 50% -
60 40% -
30% |
40
20% -
. il
0 ‘ 0% MNIILEEEAEERALREELEEREREERERERRERALEEEEREEL AR ELEERELAALE
19 2 25 19 20 21 2 23 24 25
TtE: CPCA(T =5 &AM Y|9)), ot5H TtE: 5= XA FEHY, oS
T8 18. 33 SUV T 0| T8 19. 33 SUV §2'8 TOfY BIF ROl
(THh) = A0 wA uB C
1,600 100%
1,400 |
80% |
1,200 |
1,000 60% -
800 -
600 40% 1
400
20% |
A
0 ‘ 0%
19 25 19 20 21 2 23 24 25

Tt CPCAT=5-8A1E4L9), oS

Tt = AHEA R, ot
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M52t Overweight

EH 20. 332 AN 2718 4S8

(%) RS =02 YA w0 wYlERRY eYE «2Z
100 +
80 -
60 -
[ttt
i
0 (itn

19 20 21 22 23 24 25

T12: CPCAT=5-8X1a4ul9)), oS

CH 2] 2 329 UMY 52 A0 T CH 22. 2 29 UMY 52 =0 THj
(o) (o)
377
350 50 400
300 350 -
250 300 -
200 250
150 200 -
150 -
100 100 |
50 50
0 o
2 X H o H 4 o H = F @ o o Ral o or ul i ol
O §|| ;&lf x| §l| i g a% Kl § (&) > % % r_\lo.. < mﬂb o OIS
i % 2 x % & 2 8 = = = g
oAt b s § 4 : % = = 2 oo
ot 2
At&: CPCA(E=5-§X AR Q)), TR, 7|0, Ot At&: CPCAT=5-8XM9|9)), WL, 7|0, Ot45¢
£H 23, #tjat/7(or 3= ZOH TOH ChHy 37+ 20| SE 24, Si4AH/710t 22 AlY Q8 0|
(O/O> — =73 S3EE7(0f (O/O) 2wy szagy|of
100 7
80
60 61
40 5
20
0 47
20 3
(40
(60 2 1
80) -
(100
0 : : : : : : : : : :
16.7 17 18 19 20 21 22 23 24 25
X2 CPCAF=5-§Xt140]9]), Tkt 7(ot, ot T2 = ASAF Y, okt 7(ot, ot
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M52t Overweight

]
=

of ZASxie] Zajof Ciet N sl Ahel FUKIER A8 4 AU

1

* 7| ZQ: 2025 068 09

B2 ¥E UY U 2237 22Ys
Lkt
1ge
o ot Sxjol 2857}
35(5,03)0 : AR 27gTP = = T E EShz]
300,000 | 25.4.24 BUY 250,000
' 25.1.23 BUY 280,000 -29.38% -20.71%
230,000 241010 BUY 310,000 29.91% -19.84%
200,000 | 24711 BUY 330,000 ~24.94% -16.82%
150,000 | 2448 BUY 290,000 -9.99% 2.76%
100,000 - 23.425 BUY 270,000 ~25.42% -537%
50,000 |
23.06 23.09 23.12 24.03 24.06 24.09 24.12 25.03 25.06
E2oA HE UY U SEZI} 22lg
7|ot
1ge
J it Exjol 2857}
16(5,080 : 7|0t +73TP = = B na 2 T/8)%
140,000 - 25.4.25 BUY 125,000
120000 - 24.10.10 BUY 140,000 -31.59% -23.79%
100.000 | 2471 BUY 150,000 -29.28% -18.07%
80'000 | 24428 BUY 140,000 -13.11% -5.50%
60’ 000 248 BUY 130,000 -12.63% -9.08%
' 23.428 BUY 120,000 ~24.27% 7.08%
40,000 |
20,000 |
23.06 23.09 23.12 24.03 24.06 24.09 24.12 2503 25.06
Compliance Notice EZSZ ARG O EZFO|A HI2ZA
* £ XI2S TYot offd2| AESMI XIRO| THYI DRA0IO] Q|| YHOILY Y « SXoZI0| gI7IZhe FHY Ol 174US JIEo= g
o 2HIQ T QIoroD, 20I0] ofH2 0P Hegvle] AOMgA OF| Tr0I%
24ty « 7|9 ER
s OjA) SEEIIFEZEI} O] 15% 0|4 A4 of
« 2 RS RSP} 5 H| 3ol AP M AO| YALICt R e 5 e
[ A g/ =T [y o=
* Ak 2025 6% 12 T UHFYALR| X[EE 19601 &7 Uk QK| gEUTt Reduce(H|E5A) SRZEIPF B0} ] 15% 04 012 7
o EXI2E T OfiR| AE(HNTE 2025 62 122 WY OIFUINS| §II5UL Noto] o=
9011 x| orAUCH - U 25
i ; Overweight(H| FCH)_AFX|47 HIHX|4~ CHe] 15% O 5 oI
Neutral(Bd)_1EX| 47 K| 4 THH| -15%~15% S+
£ ZAKBE 20| SXjo| YHE HFY X2 HYL9on] Ofwt FQoE UncerweightB| 35 4) 2BTIA7% K| Cft] 15%-15% 52t
SCH 1| U HHE © 4 QBUCH EoF & R0 429 LIgL YAt Aalg Skt - - K
Tta 9 YER AOT Ao, O oI S B 4 glo0s SXIX} Xt EX52 BUY(@H4) Neutral(3d)  Reduce(@ix) |
A1O] T QIO 52 E UIAY| HIgUTE TRfM OfERt FR0|e & Age IGEXAIEO| H|S 95.45% 4.55% 0.00% 100%
al
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