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22122] Weekly # (ol#% 2] Zojop)) | 2025.8.11
Analyst Z%% hyunsoo@hanafn.com RA 229 jiwonhong@hanafn.com
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Car: GM-$ITHR, M%t 35 7HE oIy

Tesla 27K UL AR} I[CHI0f TF 2 +8.9% 43U, 01F W

Auto -1.8%).

Ford®] 2025 HI7| H7|Xt T 4.72iCH(YoY -10%)E 7|
73 LFP HHEJR] AGLHE STIOM, XtMCH BV

CMap HtiXt= O[=0l|M U 558 55 7L 20288 A

A A

[Xb ABFEY Lucid F7t= ™

221M2A] Weekly #

202802 1,58 AH[BiCt

ITHE gL o7g0|L.

[

2t A4t 7fo)

AMO|| -12.0% Ot 0|9 7| F7F ETH OF2IGHTHRIvian -4.8%). 5= HI|X} 7|Y F7H= 4JOISHTHNIO -3.4%, Xpeng +11.9%, Li

—

HA D

[¢}

2025.8.11

o XY

SOUCY. OHE, Forde 2027 M7t HYIAF 2SS HLDE QAR

CPCAY|| M2, 2025F 7€ F= T7|Xt ADfHTfE 98.72TH(YOY +12%)E 7|S2iT}. OHH, CPCAE 2025 5= 54Xt T MY2
7| ZHCE 300 g0t 2 4358 (YoY +6%)2 ERYYHCE
XpengQ| 20259 ‘7| M7|A Tifs 1.8%TH(YoY +217%)E 7|SYiCt.
22142| 29 £2 Valuation / Performance / £2 S%
= AQl= =2 AD(A A = ‘Al
7101 /x| 4 A|J7\!-2§_0_|H =S TISES T E 2 28(0+03) @y P/E P/B
(G @) 1W% TM% YTD% 7| Q=29 JHQ1| 2025F 2026F| 2025F 2026F
R [[EPSES=FY 88,569 378,500,  +1.5%  +233%  +8.8% 581 -51.7 -6.5 2981 615 40 37
AFSD 17,568 218,000 +147%  +24.6%  -10.0% 137.2 11 -1393| -315 276 0.8 0.8
SKO| L t|o| 16,236 107,500|  +5.4% -5.0% -4.0% -2.8 144 -11.4] 131 1616 0.7 0.7
LGufut 19,519 276,500 -47%  +8.6%  +10.6% -70.5  -14.2 84513787 215 0.7 0.6
AT 2N 12,137 124,100  +157%  +237%  +12.9% 149 460 -61.5| 4919 180.2 7.3 6.9
TAITHY 13,378 150,400  +9.7%  +21.0%  +9.2% 243 16.3 -418| 4089 1221 3.8 37
alloof| 2,746 75,600  +13.5% = +454% -6.7% 300 -12.9 =177 N/A 1021 49 48
=] X
= 'mifi 1,351 25800  +55%  +162%  +9.3% 0.5 0.1 -06] N/A 2286 1.0 1.0
L2 AKCIATY 658 8700  +51% = +33%  +6.1% 0.4 0.6 -10]  N/A  608.4 1.1 1.1
=u17| ¢ 487 9,640  +89%  +142%  +16.4% 0.0 0.9 -0.9
My 459 45850|  +7.9%  +152%  +26.1% 0.0 0.2 -0.4| 4265 291.1 1.2 1.2
IAL| 2,640,296 32100 +2.9%  +3.1%  +338%| -1983  480.5 7520/ 119 102 1.1 1.0

Xt2: Quantiwise, OLIEH
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221M2A] Weekly # 2025.8.11

Cell: 22Y OEMEY 34t UHER] 28 HE
BiEE] CHEF 3AF 2t JUHA(LGES, &/8SDI, SKO|L=H|O]H) F7t= ESS AIY Z|HHZo2 +3.7% 5 (e8SDl
+14.7%, LCHHX| & FM +1.5%, SKO| =H||[O| M +5.4%), AT Tid]| +0.7%p Out-performgicy,
ME |83 M7tE H7|Xt thS2 o CATLY F=ih LFP HHE{2|S 20277 (K| +4Y ofIYo|Tt.
BMW= AESC O|= 3% &8 A& FHoZ Qo T=L BiH2E Yol Oj=4t BEVO|| B0 Eot2 HEY ofI750[H.
CNEVPostofl THE@ 20253 48h7| 229 MI|xt i8] H988 CATL 37.9%(+0.2%p YoY), BYD 17.8%(+2.4%p),

LGOI & 2M 9.4%(-2.9%p)S 7=,

Material/Equipment : EATZHU At AR 7|8t F22H A 26}
PAPEX| AT LA QUBAL OF Z2F +16.19% HA0TH 2 X0 Y3 7Y ot 25 J1H 95 U 0|30 33
DS T B QIO SR U] J|CHZO ASUCHEARRHGY +9.7%, HTTRHIY +157%, HAHO|T +13.5%). F
AR 718 7t FA| A5 3THBeijing Easpring +0.1%, Guangzhou Tinci +0.3%, Yunnan Energy +1.7%).
EADFHAUL FH AHZ HPH )8t GFUNCMAZ BY BHoIM X S09100), YE| Qo] BFY ol

AL 20243 162240] AMPC HHFTIS 438400, 2025F0fl= 170949 04 4%

i
>
a

o,

—

O.

TEE UF Uil A SUES 2&(-0.5%), HH+0.8%), ATE(+0.0%), FH(+0.5%), LF0|&(+0.8%), 721(-0.4%),
LIPF6(+0.0%)0(0f, H&7| CHH| FLEL 2/§(+4.3%), UZ(-1.2%), ILE(+0.0%), YTH-2.1%), YT0|&(+6.2%),

F2J(+2.3%), LIPF6(-0.1%)t.
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22142] Weekly # 2025.8.11
Battery Chain Valuation Table

u= ey | A 42 £(%) P/ECHH) EPSYXE(%) | EV/EBITDACH) | P/BCH) ROE(%)
(425 | M M 1M 25F 26F 25F 26F 25F  26F | 25F  26F | 25F  26F
LCOUx|&=M|  63986| 233 156 179 2981 615 (81.6) 3846 181 127 40 37| 40 80
APESDIl 12,692] 246 266 (26.5)| (315 276 (1257) (2140) 258 90| 08 08 (3.0 30
» SKO|w=Ho]4|  11,730] (5.0) 150 100 (13.1) 1616 (258.1) (108.1)) 148 98 07 07| (40) 00
= Panasonic|  25512| 43 (102) 462 11.6 7.8/ (30.8) 48.8 55 40 07 07/ 00 00
CATL| 161,733] 0.1 77 528 180 150 488 19.6 98 78 40 34| 00 00
BYD| 78724 (47.0) (51.8) (23.5) 177 147 69.0 20.4 6.1 48 40 33 00 00
oAz 24| 8768 237 196 (254)) 4919 180.2| (83.9) 1729 519 373] 73 69 20 40
TAIEHA 9664 210 227 (22.2)) 4089 1221 (755 2348/ 470 298/ 38 37/ 10 30
LGulet| 14,101 86 323 00| 13787 215 (99.0) 6,324.3 60 47 07 06/ 10 40
¥2 otof| 1983 454 160 (123)] (115 1021 367.7) (111.3)| (30.6) 235 49 48 (39.00 50
xH DADAATY 975 153 9.1 (61.8)|  238.1 526 (759) 3529 648 264 27 26/ 10 50
Umicore 3989 (2.6) 695 206 1.1 06| (29.9) 39 64 64 16 15 00 00
Beijing Easpring 3143 (27) 46 423 30.1 231 (66.8) 305 149 116 15 15 00 00
SMM 7220 06 158 17 138 108 359 283/ 105 100 05 05 00 00
%IH; Tokai Carbon 1562 12 125 220 162 108 (39.9) 50.0 53 42/ 07 07/ 00 00
28901ZYA 681 115 392  (4.5) 0.0 00/ N/A N/A 00 00/ 00 00/ 00 00
S| 352 142 136 (22.9) 0.0 00|  N/A N/A 00 00/ 00 00/ 00 00
o} heRs 388 3.6 147 (17.1) 0.0 00|  N/A N/A 00 00/ 00 00/ 00 00
X ol 1,125 285 69 (53.3) 0.0 00/ N/A N/A 00 00/ 00 00/ 00 00
GuangzhouTinci 5065 1.5 60 258 38.1 266 (57.8) 432 167 133 28 26 00 00
Shenzhen Cap 3644/ 39 81 146 216 168 8.7 283 132 103| 23 22/ 00 00
SKIET 1463 22 229 (13.8)] (19.4) (1083)| (5137)  (82.1)| (21000 246/ 1.0 10/ (500 (1.0
GeoM 192| 104 (145 (61.5) @) (162)| (2529  (808) 4070 121 03 03] (9.0 (2.0
[oFT Asahi Kasei|  10392| 100 120 162 11.8 97 616 220 57 53 08 08 00 00
9 | Toray Industries|  10,577| (3.8) 2.4 294 160 134  64.4 19.6 76 69 08 08 00 00
W-Scope 94 59 16 (385 (126) 102 N/A (223.0) 80 46/ 03 03] 00 00
Yunnan Energy 4058 25 49 19 59.1 306 N/A 931 150 120/ 1.1 17 00 00
SKC 2,733 (40) (1.4 (121 (105 (333)] 1146 (68.5)| (419.8) 268 42 47| (17.0) (6.0)
o, | TEIECIERIYE 976/ 162 139 (164)| (154) 2286 3113  (1067) (66.2) 116/ 1.0 10/ (500 1.0
°T azaxcaxy 441 33 33 (331)] (150) 6084 (160.1) (102.5| 959 139 1.1 1.1 (11.0) (1.0
Furukawa 3926 100 723 1559 150 132 N/A 14.0 85 76/ 16 14| 00 00
He 331 152 281 (133)] 4265 291.1| (104.3) 465 255 1750 12 12/ 00 00
5_;1? CHEHXIRH 2 841 77 (83) (26.0) 377 28.4((1,287.7) 328/ 265 195 43 37 120 140
Lpe ALATY 4921 133 22 (30.0) 973 536 (56.1) 81.4 00 00 26 24/ 30 50
M| O|ZLR20{E 2637 84 (5.1) (29.7) 0.0 00/ N/A N/A 00 00 00 00/ 00 00
H| oAy 294 98 (7.7) (24.9) 0.0 0.0 N/A N/A 0.0 00/ 00 00 00 00
I} 20| 30{E 612 9.1 01 (87 0.0 00/ N/A N/A 00 00 00 00/ 00 00
H O] 4 AT ME 1,075 177 159 650 0.0 00/ N/A N/A 00 00 00 00/ 00 00
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22142] Weekly # 2025.8.11
Battery Chain Valuation Table
um| zow | 7pEl 22 8(%) P/E(HH) EPSHAE(%) | EV/EBITDAHH) P/B(EH) ROE(%)
= B (442tS) ™ 3M  12M | 25F  26F | 25F  26F | 25F  26F | 25F  26F | 25F  26F
AlZof| A0 136| 255 149 (29.5)| (73.6) 200 N/A (467.4) 9.1 68 06 0.6/ (1.0) 3.0
P Aalo|gm 911 193 243 (149 0.0 00| NA  N/A 00 00/ 00 0.0 00 00
9 RO dojielr 633 188 295  69.1 0.0 00| N/A NA 00 00/ 00 0.0 00 00
e ez 24 @) 8.6 2.2 8.3 6.6| (120.0) 250 46 40/ 07 06/ 100 9.0
TccAY 346 6.9 (104) (387)| 218 130 N/A 682 243 143 0.0 0.0 80 130
Loj|4x| 2N 76 (78 115 0.0 00/ NA  N/A 00 00/ 00 0.0 00 00
IjollE] 614/ 153 (1200 (34.4)| 110 87 N/A 261 00 00 1.3 11 130 140
| lolm|oto) 110 34 479 02 0.0 00| NA  N/A 00 00/ 00 0.0 00 00
ot | & 137 47 140 (111 0.0 00/ NA  N/A 00 00/ 00 0.0 00 00
CHEOraYE 99 (11.6) (2.4 2.8 0.0 00 NA  N/A 00 00/ 00 0.0 00 00
oaz=2 5101 158 69 (37.3) 0.0 00/ NA  N/A 00 00/ 00 0.0 00 00
Li Albemarle 8,883 75 314 (78] (43.1) 3737 (108.1) (1115 116 101 0.9 0.9 00 00
GanfengLithium 8,284 52 189 349 1126 350/ (909) 221.4| 314 182 17 16 00 00
Co Glencore 46,159 (590 140 (28.5)| 244 125 (715 956 58 48 1.2 1.1 00 00
O 31,434 07 136 (10.2) 5.1 520 (79 (1.8 102 104/ 05 05 100 9.0
Toyota Motor| ~ 298,229| 12,5 38 131 m3 96/ (2790 180/ 134 123 1.0 0.9 00 00
Tesla| 1,063,269 107 157 658 1969 144.4| (46.9) 364 813 646 137 126 00 00
NIO 10,102) 383 222 267| (46) (7.0 (47) (3449 (68 (16.0)| (93.2) (10.9) 00 00
OEM Xpeng 19256 127 31 1857| (86.5) 114.5| (85.5) (175.6) (136.3) 358 53 5.0 00 00
Li Auto 26536 (81) (9.0) 257 230 147 06 569 9.1 4.9 2.5 2.1 00 00
Rivian 14306/ (10.2) (13.8) (19.9) 47) (5.0 489 (7.2 6.0 (9.1 2.9 34 00 00
Lucid Group 6,544 (7.4 (7.8 (24| 4 (G8)| (47 (358 @0 3. 2.4 37 00 00
VinFast Auto 8,092 (1. (57 (5] B2 @) 152 (235 (0.0 17| 00 0.0 00 00
ill*;f Mastolel 348 154 172 (7.1 (125 75.2| 2,2753 (116.6) (2*636'§ 21.0 2.9 2.8 (19.0) 3.0
EOJE WEE! 141 1165 1172 457 0.0 00 N/A  N/A 0.0 00/ 00 0.0 00 00
7|Ef | QuantumsScape 4,958 71 1196 526 (108) (11.7)) (48 (80)] (135 (15.2) 5.4 7.2 00 00
XEZ: OB
TH 3. 2214 Y Al Y HE 27} 0|
(23.06.02=100) Ij%‘asm kﬁg'ﬁéﬁj 4
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221M2A] Weekly #

22142 Weekly News (8% 13)

Car
2% &
Ford, 2025\ “t7| 7|k} TOfs 4.72H(YOY -10%)S 7| .
Ford, 47| EV THOCH+ S SHH =
: OHE Fordis 202743 M7 7|t Z2HE JHinf O|A|ZF 20| LFP HHEJ2] AgAt 271
XPCH RESAE 24| A = =
XpICH BV LHES 9l oh 24| AHL 202802 1,58 7).

gd—="

CM-SHCHXE AlXt 35 et CM-BLA}, O=0fM HXF 5532 35 ZHY0H 20283 FE A F 80TICHE Agtre of7g.
W25 ST HOI T - o, CPOAL 2025 53 5.8 HOY HEE 2| 00T et 2BSBKYOY 6902 T,

Xpeng, g8t7| BV Ot Xpeng, 20253 €| 7 |Xt TR 1.82HCH(YOY +217%) 7| 2.

Cell
2% &

GM, CATL HE{2] 4¢! CM, 2|23 X718 ™I|Xt TS ol CATL F=2At LFP HHE{2|Z 2027'A71X| 491 o7,

CM, 334 HiER| 40 HE  © BMW, AESC U= 87 28 7l THLZ Qo F=4f BiE2IE ol 0=t BEVO|| BXf{ot= ¥ere HEY I

2025.8.11

CNEVPost, 4Ht7| BiE{2] M/S * CNEVPost, 1H25 229 EV H{E{2] 88 CATL 37.9%(+0.2%p YoY), BYD 17.8%(+2.4%p), LCOIHX| &M 9.4%(-2.9%p).

Material/Equipment
2 g

R S YR g3 Fop - ZAIFNY, =4 g WM 712 YFHNCMAE BY 8780 £= 20t 8 LEAEZ0| 35 AL,

QM AMPC HY QI 2024'3 1624219 AVPC MHZH| 43 5! 2025F0|= 17042 O 3 Y.
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221M2A] Weekly # 2025.8.11

U712 TOHY

62 22Y FIIXF WOHFS +24%(YoY) 3710t 18130IHS 7| SHCE BEV/PHEY TONYL 242t +28%/+19% B7fvt
117.80tTH/63.52THE 7| =S9iCt,

2! BEV/PHEVL  2t2t
10.22HCH/2.70CHE 7| S010 A THH| -10%/+24% HEYUCE 68 = H7|Xf HIfFS 114.40CHE 7| S0 A O]
+28% Z7fUHT, BEV/PHEVES 2iZb 69.201TH/4520HHE 72010 HE CHH| +41%/+12% Z7RHCH 62 93 7|t

TOiFL 39.6UTHE 7|80t M@ OH| +26% J719d, BEV/PHEVE 22 26.80HCH/12.80Y 7|S0H0 HM@E |
+20%/+42% ZISHLL,

’

N2 LWEW, 64 0|= TI(X oI 129UHE 7|S0t HE o] -5% 4%
40

EH 4, 22Y 27[HBEV+PHEV) Y HOHSItE £H 5, 0| 7|2HBEV+PHEV) &'d Tl 20|
3 224
300 - = (EIH:H)
250 | 18 mBEV = PHEV
16 -
200 -
14
150 - 12
100 - 10 4
50 | 8
0 /»-/J\ 61
‘ ‘ ‘ ! Al
4 4
(50) - W o
(100) - o |
2019 2020 2021 2022 2023 2024 2025 4 15 16 17 18 19 20 21 22 23 24 25
Xt2: SNE Research, OHL3H Xt&: SNE Research, OfLUZH
EH 6. 33 217I2HBEV+PHEV) &8 HOiZ7HE EH 7. 9% 7|2HBEV+PHEV) Y Tl =0
(%) —— BEV+PHEV (2UTH) mBEV-+PHEV
500 45 -
40
400 - 35 |
300 30 |
25
200 - ”
100 - 15
~ 10 -
O \/J | | " " | | | ||
5 i
oo | 0 quI|||||I|||||I|||I|||| I | it

0 21 22 23 24 25 18 21 22 23 24 25

X121 SNE Research, OfLSH Xt2: SNE Research, O{LtEH
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2242| Weekly # 2025.8.11

28 27t H7|At Y

79 0|2 ®7|Xt TORZFL YoY -1.1%, MoM +21.8% HHSUH 134,9650H(KH7 |kt TOf Q-8 9.8%)Z 7|=3 1, BEV/PHEV
TS 212 113,539CH(YOY +0.2%, MoM +22.7%)/21 426TH(YOY ~7.5%, MoM +17.4%)Z 7|2YHCE 47t = 7|kt

WL 880,394T(YOY +2.6%, M/S 9.3%)Ct.

69 = M7|Xt TOHHL YoY +16.5%, MoM +9.2% Z71t 995 000CH(H 7| Xt T M98 47.2%)E 7| =281, BEV/PHEV
MO 2t2f 661,000CH(YOY +34.9%, MoM +7.8%)/334,000CH(YoY -8.2%, MoM +12.1%)& 7| E9iCt, H7F £X M7|kt
WS 4,931,000CH(YOY +20.0%, M/S 44.7%)Ct.

79 ¥ MI|Xt TOfHL YoY +16.9%, MoM -31.2% STt 47 3140H(H7| Xt T M98 33.8%)2 7|=2ui1, BEV/PHEV
WS 262F 29,825CH(YOY +9.1%, MoM -37.0%)/17,489CH(YOY +33.0%, MoM -18.2%)E 7|2¢HCt, 7t && 7|k}
WOZL 379,194T(YOY +31.4%, M/S 32.1%)Ct.

79 S MKt TORFL YoY +66.4% MoM +4.2% Z7f0F 75 811CH(H7|Xt T ML 28.6%)E 7|29 1, BEV/PHEV
TOfFe 22h 48 614C(YOY +58.0%, MoM +3.1%)/27,197CH(YOY +83.6%, MoM +6.1%)E 7|29Ct, H7h =X 7|kt
WS 463,4420H(YOY +45.2%, M/S 27.8%)Ct.

79 DA MI|Xt TOHFL YoY +6.7%, MoM -31.2% HSOF 27 962CH(H 7|kt L0 O 24.0%)E 7| 2311, BEV/PHEV
WOFS 242 19,5710H(YoY +14.8%, MoM -32.3%)/8,415CH(YOY -8.3%, MoM -28.6%)2 7|2¢HCt, HZF && 7|kt
WOHHL 225 444TH(YOY ~12.7%, M/S 23.5%)CF.

79 AQE M7|Xt THOHFL YoY +13.1%, MoM -38.8% S0t 11,012CH(K 7| X T M98 62.3%)E 7| 231, BEV/PHEV
WOfFS 212f 6,172C(YoY +11.9%, MoM -42.5%)/4,840CH(YOY +14.6%, MoM -33.4%)E 7|29iCt, H7F £& 7|k}
WOHZFL 97 4250H(YoY +17.9%, M/S 61.4%)Ct.

79 w290 HIXt TOHHE YoY +54.3%, MoM -47.6% Z710F 9397CH(HT|A T HOE 98.0%)2 7|=W1
BEV/PHEV UL 2k2t 9 291CH(YoY +56.6%, MOM -47.8%)/106CH(YoY -31.6%, MoM -27.9%)Z 7| =34}, ¢izt &
HI|X LOfZLS 82,065CH(YOY +51.6%, M/S 96.4%)CH,

’

il

£x 8 013 7[a oY o] £8 9. 013 712t AIYHKE Ol
o) BEV PHEV (%) (Ao BEV PHEV %)
200 1 BEVYOY(®)  ——PHEVYOY(Q) [ 120 200 1 ——BEVM/S(®)  ——— PHEV M/S(2) [
150 - 80 150 | 8
100 - 40 100 | s
50 0 50 -3
0 : ‘ ‘ ‘ ‘ : 1L a0) 0 : ‘ : : : : Lo
21 27 231 237 241 247 251 257 21 27 B3 237 241 247 251 257
XtZ: WardsAuto, OHLFSH Xt2: WardsAuto, Oi5H
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£E 10, 33 713 RO 20]

22142| Weekly # O[bli% 2025.8.11

TH 11. 33 712k AYHRE 0|

Gl s BEV PHEV (%)
1400 BEvYov(®) ——pHEVYOY(Q) [ 30
1,00 - 300
1,000 - 240
800 - 180
600 | 120
400 ULREE

N\

200 | [ || 33 £ 1)

0 ‘ ‘ (60)

221 227 231 237 241 247 251

(o) s BEV PHEV (%)
1400 | BEVM/S(Q) ——— PHEV M/S(2) P 3
1200 - - 30
1000 - -2
800 - r20
600 | =

4

A

22.1 227 231 237 241 247 251

T12: CPCA, o5

£E 12, 93 H|A BORY 2ol

Xp2: CPCA, Ot5d

£E 13. 92 M2 AFHRE 20|

1(2% m,) — Sg YoY(%) —_— E:E\\j YoY($) ,(Ofgo
100 -
80 .
60 .
40 - L,
20 - o
37 2 R = (50)

0 \
220 227 231 237 241 247 251 257

B VP — Y v
100 - 25
80 20
60 s
FTCR [ M AU T UM S 10
20 -5

it L,

0
221 227 2371 237 240 247 2501 257

Xt2: Cleantechnica, OfLIE

EE 14, EY 7|2 HOiF 20|
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22142] Weekly $ o[uli& 2025.8.11

EH 16. TYA A7[at THHY 0| EH 17. TYA 72t AIYYPLE R0l
(M) e BEV PHEV (%) CHM) s BEV PHEV (%)
60 —BEV YoY(2) ———PHEV YoY(2) - 100 60 ——— BEV M/S(L) ——— PHEV M/S(2) - 30
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XtZ: Cleantechnica, OHLE# Xt&: Cleantechnica, OfLEH
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24147] Weekly # O[tli 2025.8.11

0|3 27|12+ ToHCHS

<2025 79 0|2 &4H7|XHBEV) TOjs 11.42THE YoY +0%, MoM +23% SIS D, BEV A S8 82% 7| 2Lt
- X0 OEME TOfHS Tesla 4.02HTH(YOY -30%, MoM Flat), GM 1.92HCH(YoY +115%, MoM +32%), BHCH7|0F 1.28Th(YoY

+30%, MoM +67%), Ford 0.83tCH(YoY -0%, MoM +70%)E 7| 234ct,
Y Ol EOjChs F20| 2 2UE MMEN, GMO| ‘Equinox's +44% BT 8,537CH, CHES] IONIQ S +83%
37K 581804 71 ST, 0[], Ford9] ‘Mustang Mach E 7% HOf2 530802 HY ch| +110% Sk

OEM Brand Model 2024.8 20249 | 2024.10 | 2024.11 | 2024.12 2025.1 2025.2 2025.3 2025.4 2025.5 2025.6 2025.7
0= BEV total 125,971 103,354 110,349 116,365 132,468 91,458 93,213 117,882 96,462 102.170 92,514 113,539
YoY(%) 31.1% -8.8% 19.3% 13.7% 8.9% 11.1% 25.7% 21.9% -2.9% -4.9% -4.6% 0.2%

MoM(%) 11.2% -18.0% 6.8% 5.5% 13.8% -31.0% 1.9% 26.5% -18.2% 5.9% -9.5% 22.7%

General Motors 11,996 11,147 11,884 15,738 16,360 8,182 9,351 14,354 15,143 15,800 14,566 19,237
M/S(%) 9.5% 10.8% 10.6% 13.5% 12.4% 8.9% 10.0% 12.2% 15.7% 19.4% 15.7% 16.6%

YoY(%) 68.7% 62.8% 73.5% 170.0% 140.9% 27.8% 94.2% 175.8% 164.3% 89.5% 85.3% 114.9%

MoM(%) 34.0% -7.1% 6.6% 32.4% 4.0% -50.0% 14.3% 53.5% 5.5% 4.3% -40.5% 32.1%

Cadillac 2,272 2,561 2,333 2,791 3,630 2,164 2,344 3,465 3,648 4,115 3,261 4,652
CELESTIQ - - - - - - - - - - - -

ESCALADE IQ - - - 21 649 847 535 574 600 643 526 490

ESCALADE IQL - - - - - - - - - - 41 18

LYRIQ 2,272 2,561 2,333 2,770 1,981 1,172 1,407 1,721 1,660 1,769 1,588 1,709

OPTIQ - - - - - 145 402 1,169 1,118 1,000 1,106 1,401

VISTIQ - - - - - - - 1 270 703 77 934

Chevrolet 8,030 6,513 7,625 10,797 10,314 4,708 5,605 8,873 9,422 9,540 9,491 12,371
BLAZER 3,023 2,415 2,322 2,746 2,815 1,534 1,782 2,871 2,523 2,040 1,986 1,932

BOLT 18 6 7 2 6 2 1 - 2 1l 20 -

BOLT EUV 26 30 8 7 15 2 2 6 5 43 29 -

ZEVO 400 1Al 161 36 19 73 17 39 43 56 90 84 150

ZEVO 600 13 35 207 12 96 78 35 62 75 478 535 777

EQUINOX 4,067 3,538 4,314 7,291 6,484 2,439 3,033 4,857 5,739 5,736 5,945 8,537

SILVERADO 896 528 731 620 825 636 713 1,034 1,022 1,142 892 975

Cruise - - - - - - - - - - - -
ORIGIN - - - - - - - - - - - -

GMC 1,670 1,873 1,926 2,150 2,416 1,310 1,402 2.016 2,073 2,145 1,814 2,214
HUMMIER PICKUP 578 559 585 635 687 41 438 602 605 685 557 650

HUMMER SUV 1,016 1,003 1,034 1,046 1,104 576 583 866 962 946 753 827

SIERRA 76 311 307 469 625 323 381 545 506 514 504 737

Ford 8,944 6,323 6,264 10,821 13,091 5,666 7,326 9,558 4,859 6,723 4,856 8,229
M/S(%) 7.1% 6.1% 5.6% 9.3% 9.9% 6.2% 7.9% 8.1% 5.0% 6.6% 5.2% 7.2%

YoY(%) 28.9% -18.3% -8.3% 20.8% 29.0% 21.2% 15.0% 4.1% -39.4% -25.0% -30.3% -0.2%

MoM(%) 8.5% -29.3% -0.9% 72.7% 21.0% -56.7% 29.3% 30.5% -49.2% -49.2% -27.8% 69.5%

F SERIES 2,654 1,686 1,863 3,643 5,197 1,907 2,199 3,081 1,740 1,902 2,200 2,831
MUSTANG MACH E 5,341 3,459 3,313 5,938 6,868 3,529 3,312 4,766 2,927 4,724 2,527 5,308
TRANSIT VAN 949 1,178 1,088 1,240 1,026 230 1,815 1,711 192 97 129 90
Tesla 57,400 52,000 55,000 48,000 54,900 41,500 42,000 50,000 40,000 42,000 40,000 40,000
M/S(%) 45.6% 49.8% 48.9% 41.2% 41.4% 45.4% 45.1% 42.4% 41.5% 41.1% 43.2% 35.2%

YoY(%) 18.1% -11.6% 25.6% -14.0% 18.0% -14.4% 14.4% -1.0% -15.1% -13.6% -20.0% -29.9%

MOoM(%) 18.6% -9.4% 5.8% -12.7% 14.4% -24.4% 1.2% 19.0% -20.0% 5.0% -4.8% 0.0%

CYBERTRUCK 3,673 3,334 4,306 3,448 3,600 3,531 3,760 4,537 3,998 4,172 1,781 2,000
MODEL 3 15,124 14,011 12,558 10,224 11,500 9,199 9,188 15,936 11,733 12,502 14,731 14,100
MODEL S 1,142 1,848 2,048 737 1,500 1,412 1,432 995 939 358 686 600
MODEL X 2,467 2,233 1,898 1,729 2,000 1,481 1,530 1,574 1,188 1,294 951 900
MODEL Y 34,994 30,574 34,190 31,862 36,300 25,877 26,090 26,958 22,142 23719 21,851 22,400
Hyundai-Kia 11,625 8,584 9,985 11,233 11,295 6,747 7,142 9,183 6,672 7,394 7,191 11,987
M/S(%) 9.2% 8.3% 9.0% 9.7% 8.5% 7.4% 7.7% 7.8% 6.9% 7.2% 7.8% 10.6%

YoY(%) 3.2% -14.2% 2.9% 62.4% 17.0% 1.8% -8.1% -12.6% -40.5% -48.5% -36.9% 29.5%

MoM(%) 25.6% -26.2% 16.3% 12.5% 0.6% -40.3% 5.9% 28.6% -27.3% 10.8% -2.7% 66.7%

Genesis 553 324 401 463 739 404 416 677 322 323 307 283
G80 79 52 44 29 29 20 12 19 - 14 12 10

GV60 296 180 203 285 380 189 224 320 192 148 119 97

GV70 178 92 154 149 330 195 180 338 130 161 176 176

Hyundai 5,893 4,154 5,627 6,409 6,100 3,339 3,753 5,841 4,893 5,786 4,810 8,154
IONIQ 5 4,838 3,336 4,498 4,989 4,595 2,250 2,442 3919 341 3,898 3172 5818

IONIQ 6 808 599 837 1,121 1,209 871 1,012 1,435 1,106 1,197 701 949

IONIQ 9 - - - - - - - - - 302 71 1,073

KONA 247 219 292 299 296 206 299 487 376 389 226 314

Kia 5,179 4,106 3,957 4,361 4,456 3,016 2,973 2,665 1,457 1,285 2,074 3,550
EV6 1,885 1,612 1,732 1,887 2, 1,542 1,275 921 656 801 680 1,290

EV9 2,388 2,096 1,941 2,155 1,951 1,232 1,360 1,164 232 37 913 1,737

NIRO 906 398 284 319 394 242 338 580 569 447 481 523
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221M2A] Weekly # 2025.8.11

fY 28 37t 1Y 714 0|

8Y 17 P2 M JtAHL HA 90.792/MWhZE WoW +2.6% 44Tt 8 M 7pHL M3 79492 /MWhE MoM -
7.6% O3
M JfHL M3 78.192/MWhE MoM -

8Y 1% =Y M I1HL B 78.182/MWhE WoW -9.2% OFgiCt 8%
2H
8Y 1 IYA M I1HO HI 62.192/MWhE WoW -1.5% OIBHCE 8Y M2 7122 B3 62.192/MWhE MoM -
9

8 13 /Y F2 3R(Y=, 5Y, TYL) TH 1AL B 77.082/MWhE WoW -2.8% Offgic}. 8 T 7
392/MWhZ MoM -14.1% U2eHLY,

EH 21. ¥ Y 717 20| T8 22 5Y Y 71y 0|
92/Mwh) o1 w2 o1 (%) 9.2 /MWh) (%)
e WoW(S ™ =ol Ma ot WOW(S
200 o= 4 (2) 100 500 - 4 T It ) 400
600 - 80
400 - - 300
500 - - 60
400 | | 40 300 - 200
300 - 20 200 | - 100
200 Hi#H-4WiA- - 0
100 - KT ARIARARY ) ‘ - 0
100 | - 0 l
0 ‘ ‘ ) ‘ ‘ (40) 0 - ‘ ‘ | ! | (100)
22.10 23.4 23.10 24.4 24.10 25.4 22.10 23.4 23.10 24.4 24.10 25.4
Xt2: TradingEconomics, OHLtE2 X}2: TradingEconomics, OHLSH
EH 23. TYA 23 71 Xo| TE 24, 8% 32 1Y 717 20|
(FE2/MWh) marA XMad I (%)
L3245 /15 WoW(L [o=fim] =al mEfA
700 - [e] I' (T) 40 5 - o= = [e]
% '22.10.01 M3 712 = 1.0 <2025.8.7 7t4, §2/MWh>
600 - - 30 F=:89.7
4 £9:773
500 20 oA 620
400 - 10 39
W LR _ | A
300 ‘ M WM © 2 -
200 - F(10)
10 20) "R TR A Y T
0 20 wj
\
P’ § paaet AL (e ! - AL b
0 ‘ ‘ ‘ ‘ ‘ 30) 0 - : ‘ : - ‘
22.10 23.4 23.10 24.4 24.10 254 22.10 234 23.10 244 24.10 254
Xt&: TradingEconomics, OHLEEH Xt&: TradingEconomics, OtLHEH
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22142] Weekly # O|bli% 2025.8.11

23 M2 Y SE 20|
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CHH| -16.6% ZFATHCE,
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0
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ItE: MARtZ, oiEH g LAUALE, otEH
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e TESLA Li Auto
(;d 1) O MOM(2) <°:oz>0 S N wf.f; MoM($) (R,
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5 90 I
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2 0
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2242| Weekly # 2025.8.11

BiEf2] &6ty Zof

6d ==Y WIIXt HiH2 BOIFS +31%(YoY) J7IPF 101.3GWhE 7|E%L. YME EorEge  CATL
38.3GWh(+29%), BYD 19.8CGWh(+62%), LCES 9.8GWh(-4%), CALB 4.7GWh(+17%), SK on 3.4GWh(-2%), AHgSDI
2.7GWh(=11%), Panasonic 3.6GWh(+12%)C}.

=29 6% FX HUY2 5044CWhE 7[S010 HE O] +37% F7194 1, YHIE YoY F7t&2 CATL +38%, BYD
+59%, LGES +5%, CALB +23%, SK on +11%, Panasonic +13%, AMgSDI -8%CH =X TOfH &0 2 7|Xf).

ods 2H 64 0= T™I|Xt HiH2] Z0tF2 -2%(YoY) ZATF 9.9GWhE 7|S9TE Mg E0FE Panasonic
3.4GWNh(YOY +22%, M/S 34%), LCES 2.5GWh(YoY -4%, M/S 25%), AgSDI 1.1GWh(YoY -8%, M/S 11%), SK on
1.0GWh(YoY -10%, M/S 10%), CATL 0.8GWh(YoY -42%, M/S 8%)C}.

6% F= ™Ikt 2] E0IFS +42%(YoY) 710t 61.7CGWhE 7| 29Tt AHE 0 CATL 26.8GWh(YoY
+32%, M/S 43%), BYD 16.5GWh(YOY +49%, M/S 27%), CALB 4.0CWh(YoY +22%, M/S 7%), LGES 0.8GWh(YoY
+26%, M/S 1%)Ct.

64 8 TIIAL BiE2] ZO0FFE +24%(YoY) F712F 21.6GWhE 7|S2UCt Mg E0rF2 CATL 9.1GWh(YoY
+47%, M/S 42%), LGES 4.9GWh(YOY -17%, M/S 23%), SK on 1.7GWh(YoY +28%, M/S 8%), A*dSDI 1.4GWh(YoY -

1%, M/S 7%), BYD 1.3GWh(YOY +212%, M/S 6%), CALB 0.4GWh(YoY ~16%, M/S 2%)Ct,

TH 29. {7148 YE Ol HHE{ 25Ky

(GWh)

(%)

m— SD)| LCES CATL
120 - - 300
s Panasonic s BYD mmmmm SK oN
100 CALB Others Total YoY(2) 240
80 - 180
60 F 120
40 - 60
20+ i alis )
H ||||I.I.ll.,i..iiilil bi |
0 ] : H : : . R R IR NI NR RN RN RN Rin] (60)
191 19.7 201 207 211 21.7 221 227 231 237 241 247 251
Xt2: SNE Research, OHLESH
TH 30. 3= HHE{2| 3At 7|44 2|§ OI2 BHE{2] ZoHY
GWh
(Gwh) P—Y LGES SK on (%)
20 - - 800
—SDIYOY(&) ———LGES YoY(%) SK on YoY(%)
16 - - 600
12 - 400
A
8 | - 200
\/\/\/ v%
4~ (AT ©
0 ..-....-u|lIll.-l|I|||IIIIIIII"III"IIIIIIII||II|II|||||"|||"|II"I|"|"| (200)

191 197 201 207 211

217 221

227 231 237 241 247 251

Xf2: SNE Research, OtLt5
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TH 31. 22Y LFP HiE{g] }EL

22142| Weekly # O[bli% 2025.8.11

CH 32, 0|2 LFP HHE{2] RIES

(o)
S(;Nh) o LFP Skl (%;O 1(§Wh> P AFQI| (/0)30
1) — PP HEE(R) I e 7| Ef —— IFPAEL(L |
100 "+ 50 8 R e -. 1 F 25
80 - 40 F 20
6
60 - - 30 - 15
e 4
40 1 s - 20 F 10
. || | |||” ||”“ “ o .
0 ...|..|.|||||I||IIII|"||I |I|I|| ,,,,, I| ,,,,,,,,,,,,,,, 0 ||||||||||||III|IIIIII||||II|m||||||||...... 0
20.9 213 219 223 229 233 239 243 24.9 25.3 20.9 21 3 219 223 229 233 239 243 249 253
Xt&: SNE Research, OHL5# Xt&: SNE Research, OfL-5H
TH 33. 53 LFP BHE{2] YE2 T8 34. 9 LFP BHEZ] £
(GWh) PP Rkl (%520 z(sGWh) . i (%1)5
40 1 s 7| E —eyse@l| Ul ] s 7| B —PPEERS) |
20 | . -2
30 - 60
15 -9
20 - - 40
10 -6
10 - 20
5 -3
| | -l-ll-llllllllllllllllllll 0

0
209 213 219 223 229 233 239 243 249 253

0
20.9 213 219 223 229 233 239 243 249 253

Xt2: SNE Research, OS2

X}2: SNE Research, OHtEH
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28 4% HoJg
79 2K Y| +EM2 58

7Y 2FO| 2T UL 3

SEHR MHUH, 7Y FI|NG YSOLHAL 4
0.12FE(YoY -20.4%, MoM -12.6%)& 7|29}, 4

Sryias
79 ESS8 2|S0|QHT = 23 199

MoM -6.1%)2 7|28t} 4%

74 T $3UL 039F
7| 29Tt +E WU 14192 /kgl 2 MG |

CH 35, 221242 220 X0

=94 0,59
£ Hote

(YoY +13.2%, MoM -15%)E 7|831, +5 FHL 0.27

221M2A] Weekly #

AL (YoY -21.1%, MoM -1.9%)2 7| =23iCt,
AL (YoY -31.2%, MoM -4.4%)E 7| 29HLL,

=2{(YoY -29.3%, MoM -17%)2 7|2
6”64/k90§ M ChH| -11.2%

M ChH| -4.9% OFeiCt

CEH 36, 250|247 2&H 20|

2025.8.11

>x
NI, 45 FHL

[¢]
ofey, MY CH) +124%

oH SR{(YoY -34.9%, MoM -108%)E 7|81, 2% UL 920HE(YoY -34.9%,
She 20852 /kge & E O] Flat, T

OHE(YOY +19.8%, MoM -2.3%)2
-5.5% O, MY TH| +0.8% AFAUHCY

(HRreey) A ZOH (%)
YoY(2 MoM(£

1200 B TET (—r) (T) 90

900 - F 60

600 - - 30
300 o

0 A g gy o
210 217 221 227 231 237 241 247 251 257

(BT E)
1,000 -

800

600

400

200

- (20)

211 217 220 227 231 237 241

AUEETET (a0)
247 251 257

SE 37.EVS YS0|2UR| £5% 2o

T 38 EVE SO0|2MA| 42 T} 20|

S 230 MoM($) o
300 - - 80
250 - F 60
200 - 40
150 + 20
100 0
50 F(20)
0 (40)

CH (o)
60 - - 30
50 - 20
40 -
- 10
30 -
- £ 0
20 -
0 -0
0 (20)

221 225 229 231 235 23.9 241 245 249 251 25.5

Xt USRS, OIS

fid
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221M2A] Weekly # 2025.8.11

£E 39.ESS8 2/FOI2MA| £E% 20| S8 40.ESS8 2FOI2WAl 2% Wt o0
(et ooy %) (@2i/ko) (%)
oH MoM(L = MoM(L
500 = ) - 150 50 r * - 30
400 - 40 - - 20
- 100
300 - 30 + - 10
- 50
200 - 20 + -0
L -0
100 - 10 - - (10)
0 AELLAATRRIURRTIIRRt L IR T RRnitinttties ety 0 ALLLAT R AR R AR iR tRRliiil L] RyeY)
22.1 225 229 231 23.5 23.9 24.1 245 249 251 255 221 225 229 231 235 239 241 245 249 251 255
N2 AT, OfE Nz Mg B, OLFY
EE 41 59 229 30| £E 42, 59 4% Wt 20|
HHOFCH CH
CIEED sy Yo(9) momce) (%) EHAD ey Yov() momce)
100 - r 200 20 r 60
80 - 150
15 - - 40
60 - 100
10 - 20
40 - 50
5 -0
20 -0
0 LTI ELE T L L) LD L) 0 AL UL LU LI T BT
20.1 20.7 211 21.7 221 22.7 23.1 23.7 24.1 24.7 251 25.7 20.1 20.7 21.1 21.7 22.1 22.7 23.1 23.7 241 247 251 257
T2 MASHRUE, OiLFH X2 MASHRIUS, OfLFH
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2242| Weekly # 2025.8.11

7¥ G ML 484G (YoY +13.7%, MoM +0.8%), +& FFL 2.1TE(YoY +32.3%, MoM +4.8%) 7|S3L.
YT 42 DIt 233224kgOR T Ch| -14.0%, HY T -3.8% OrRCE

74 NCM F3X 25U 404 (YoY +31.3%, MoM +14.2%), & T 1.72LE(YoY +58.6%, MoM +18.4%)
SIS0 NOV ) 43 E71 229582l /kgo2 T Tl -17.2%, T il —3.6% OIACE

74 NCA Y3 £ZMUL 0.7A4L2(YoY -27.6%, MOM -36.9%), +& FFL 0.3TE(NoY -9.5%, MoM -36.9%)
IS NCA Y3 43 B9} 26352{kgO 2 Tl Ch| -20.0% OF, HY ] +0.1% UL,

74 NCM+NCA =X QHO 47492 (YoY +16.9%, MoM

AX =2ZFO

+1.7%),

T +EUL 25 FHL 2.02E(YoY +44.0%, MoM +6.0%)
7| Z3L. NCMHNCA E=H +& EUr 23352/kgO 2 HE G| -18.8%, T Cd| -4.0% Or{oHo.
g2 dHEH, B3O 68 =M +EULS 0.6AHZH(YoY -53.0%), +& T2 0.3UE(YoY -42.1%) 7|FUH.
=M & ©ot 21383 /kgo 2 T O] -18.9%, "J%J CHd] -0.4% {9t} (27| : LCufe, o 222H|Y)
tirAle) 6d =M +2U2 149F={(YoY +42.3%), +5 TT2 0.6LHE(YoY +15.4%) 7| I=M += 7t
25.55=/kgQ 2 T G| -7.0% Of=f, T tiH| +3.8% S uUH. (H7|Y « LUNT)
EGAQ] 6 Y= +2U2 LIAEH(YoY -41.8%), +5 T2 04E(NOY -37.2%) 7[SUH. F= += ©IF
25353 /kgo 2 T UiH| -7.2%, T Ofd] -1.7% OFSIG,. (2E7|Y + ZAIFMY, o2 Z2H|)
HOMIG) 6% YA UL 0.6AYH(YOY +51%), £F FFL 02UE(NOY +624%) J|SYC Y +& It
24183 /kg0 2 T UH| -35.3% Of, M Ofd] +5.1% S50, (A7|Y : Umicore)
SMAQ 6 YA FEMO 03AYB(YOY -23.3%), £F FTHL 0.1UE(YoY -22.2%) 7|=%HC: Y3 45 ©It
31.583/kgo2 HE Ol -1.4% f%* Y el +5.5% *o*%f’ Cf. (E7[Y « Ol AUE)
TEANY 6d Y= +EULS 0.09FHMoM N/A), +F TT2 0.0UEMoM N/A) 7=, =M +& =7t
0.0g2i/kgo2 e Tit| N/A G (27| « AT RMY
T8 43. P33 2EY 0| £E 44.NCM Y321 2% 20|
(Herge) Az (%) GEEE) Az (%)
1500 - +& 3% YoY($) MoM(2) * o 1500 +& 3% MoM($) V6o
1,200 - - 300 1,200 - 40
900 - 200 900 | 20
600 - 100 600 -0
300 - 0 300 - (20)
T e ¢[0.1)
1811901 201 210 221 231 241 251 221 225 22,9 23.1 23.5 23.9 24.1 24.5 24.9 25.1 25.5
X AHEARIUS OIS e HEFETA R, oS

OfLBH-



221M2A] Weekly # 2025.8.11

CH 45 NCA Y22 AZ0H 0| TH 46.NCM+NCA Y22 ££% %o|
(ST E) A% 0K (%) (Gl . (%)
2 MoM(2 Az ok MoM(
400 T=Z a1 (‘l‘) 100 2'000 B TEZE T (—r) 50
300 - 50 1,500 - - 25
200 0 1,000 - FO
100 - F (50) 500 - F (25
0 - - - - - - - - r T (100) 0 T T T r r - - - r T (50)
221 225229 23.1 23.5 23.9 241 245 249 25.1 255 22.1 22,5 229 23.1 23.5 239 24.1 245 249 25.1 255
X MUSAHRIUE OIS TE: HYSETUE, oY
EH 47, Y2 22 2 20| TH 48.NCM Y3 & 3 20|
(HE) Ax =op (%) (HE) x = (%)
YoY( MOoM(2 = 5 MoM(£
30 | TEZ 00 (—r) (T) 100 30 . TE 00 (-r> 60
25 F75
20 - - 50 20 F 30
15 F 25
10 4 S0) 10
5 - (25)
0 | : : : : : : (50 0 RLIRRR RN AR RNRRRIRERE] (30)
18.1 19.1 20.1 211 22.1 23.1 241 251 22.1 225 229 23.1 23.5 239 24.1 245 249 251 25.5
X2 MISARIUR, oS T2 MOSARIUS, OIS
CH 49.NCA Y2 2% 2 20| EH 50. NCM+NCA 922 42 2% %0
HE ME
g e e G g %
25 4 - 20
F 30
20 4 F 10
-0 15 - -0
10 F(10)
- (30)
5 - (20)
(60) 0 : : : : : : : : : : (30)
221 225 229 23.1 23.5 239 24.1 245 249 251 25.5
XE: MUSHRIUS UIUEH e UL FERYR, oS

OfLIF -



TE 51. YA & Tt R0|

22142] Weekly # O|bli% 2025.8.11

CH 52.NCM Y33 25 ©7t 20|

(%a/kg) AXE TH YoY(2 MoM(2 (0/0) (%’E‘ng) e AX CTH MoM(2 (0/0)
o +ZE Wt ) CN 120 o ~E oot (2) "3
50 - 90
45 - I - 20
40 - 60 (4\
30 - 30 30 - 10
I N
| l |
20 ) ) )
15 f-tea- J\l;\ 1IN : \ -0
10 - (30) TINTHININ
0 : : : : : : : (60) 0 : : ALER : ; ; ; : : 10)
18.1 191 201 210 221 231 241 251 22.1 22.5 229 23.1 23.5 23.9 24.1 245 249 25.1 255
T MYERIUR, iy T AUSARIAE, oLt
EH 53.NCA Y22l £& T} 20| EH 54, NCM+NCA Y22l £& Wi} 20|
(ZF2/kg) Az Chy MoM(© (%) (23/kg) AR MoM(©. (%)
o e E T oM(£2) "3 o ~E Ot (L) "3
50 - - 20 50 - - 20
1|l
40 - 10 40 - 10
I N
30 e ..’J&l, drmnnia- -0 30 - --"_ i e X--AA- 0
\ VA NG
20 - (10) 20 - - (10)
10 - (20) 10 - - (20)
(30) : : : (30)

0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
22.1 225 229 231 235 239 241 245 249 251 255

0 ‘ ‘ ‘ ‘ ‘ ‘ ‘
221 225 229 231 235 239 241 245 249 251 255

Tt HAT UL, oS

& HGSERNYR, oS

ORLIZH-20



221M2A] Weekly #

2025.8.11

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 W 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 1401 3.5 406 1265 27 467| 847 15 562
2022.07) 12101 243 499| 4131 68 60.5| 2919 6.6 444 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 11,1069 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| 5231 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 7.0 484, 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| 1804 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  649.0 199 326 1421 45 319/ 1507 45 338/ 1725 52 332 343 11 300/ 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
2024.04) 6178 233 265 169.5 67 253| 1805 62 291 1194 43 276/ 241 08 315 549 18 30.1
202405 5587 208 2638| 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
202407 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
2024.09] 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
2025.03| 4613 190 243 675 31 215 916 37 247 1620 62 262 347 15 237| 214 08 286
202504 4391 189 232 864 41 213| 1188 46 260 1023 41 249 463 20 232/ 262 09 284
202505 4515 186 242 648 3.0 21.4| 1083 44 246 1276 50 257 505 22 229/ 341 11 299
2025.06] 4751 196 243 628 29 213| 1411 55 255 1071 42 253] 574 24 241 322 10 315

T2 oY

OfLBH-



2242| Weekly # 2025.8.11

282 +9 Ho[E

MO 0.4ALH(YOY -72.7%, MoM -64.7%)E 7|91, 22 FFL 0.32E(YoY -60.5%, MoM -
CF 49 ©7H 11.3221/kg0.2 M ] -30.8%, B Cfe| -28.3% OFHACY,

74 SHURIE £Y%e
50.7%)2 7| =8

79 &3 AQOHO 3570ILR(YoY -27.9%, MoM +1643%)2 7|2UD, £ FFL 761E(YoY -12.9%, MoM
+222.8%)S 7|2YHCE 49| TIH= 4792 /kgO 2 M T -17.3%, HY CHH| -18.1% ORLHCE

6d MAZH QMO 31402 (YoY -42.9%, MoM -48.5%)E 7|=91, + FFL 0.28HE(YoY -43.7%, MoM -
19.7%)2 7| ZUCE 49 BT 1.6ZRAKGOR T THH| +1.4%, T ChH| +2.4% A5,

EH 56. £MUE £AY 20| TH 57. £ERIE £ ©It 20|
(Chl=c)) A0lol (%) (223/kg) (%)
OH YoY (L MoM(L = YoY (L MoM(2
1000 ¢ (€] (%) 500 %0 f (2 (%) 300
800 | - 600
60 | - 200
600 - - 400
40 | - 100
400 - - 200
20 - L0
200 - 0
0 : ‘ : : : : (200) 0 ‘ ‘ ‘ . ; ; (100)
191201 210 221 231 241 251 191 201 211 221 231 241 251
Tz ISR, oiLEH T AR, OikEH
£H 58 33 LYW R0
HHO}CH
() 2004 Yov(2) Mom(e) (%) MoM(2) (%)
20 - 300 - 90
15 - 200 - 60
10 - 100 30

(100) AMr (30)

‘ ‘ T T T T T T 0
151 16.1 17.1 181 19.1 20.1 21.1 22.1 23.1 24.1 25.1 15.1 161 171 181 191 201 211 221 231 241 25.1

T2 LS YRIYR, iU

rid

& UGS HIUL, o5

OfLBH-



22172| Weekly # 2025811
EH 60. HHSH £ o] £ 6l. HHSH £ T} 0|
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
F 100
2 ’ r F 50
f
L 0 |
1 iR V' T \‘" “J"‘V,?\Tf\"\'JAF\:VAVV"‘“" w\‘ 0
(100) 0 ; ‘A o (50)

151 16.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 251

151 16.1 17.1 18.1 19.1 20.1 21.1 22,1 23.1 24.1 25.1

TE: MASYTUL, o5

find

Xt MRS, OILFY

OfLIF -



2242| Weekly # 2025.8.11

BiE12] A& 712 o
6% 2/ TS A2 MY Cfe| -5%/-2% ORYD, IHE/Y/T2Y/LROS/PR6 T 22 -19%/-
1%/+3%/+3%/-5% H St
7Y Y2/UTOS IS 22 HY O] -1%/+3% HEUD, 2AE/LB/BLE/T2/LPF6 TR A2 HY T
+11%/+0%/-0%/-1%/-4% H ULt

EE 62. 22142 22 YME 714 20|

Price MoM

SIS L= IYE Eed) 5 LiPF6 & g IYUE Eerd) 5 LiPF6
©Iotkg) (FRA/E) (FA/E) (FA/E)  (FA/E) @YHE) (%) (%) (%) %) (%) %)
2022\ 1 316 22326 70452 1660  9.776 59 46 11 2 1 2 4
29 41 24178 71538 1,700 9,941 59 30 8 2 2 2 1
39 469 31861 80,649 1747 10,238 53 14 32 13 3 3 (10)
49 452 33208 81789 1785 10,183 43 ) 5 1 2 M (19)
59 430 27950 77577 1713 9363 32 (5) (16) (5) () ®) (26)
6% 454 25838 72078 1604 9,033 25 6 ®) @) 6) @) (20)
7Y 456 21483 56190 1525 7,530 26 0 a7 Q2) (5) a7 1
8% 466 21998 49345 1427 7.961 27 2 2 12) 6) 6 5
99 485 22682 51515 1383 7,735 28 4 3 4 3) 3) 4
10 530 21936 51510 1380  7.621 30 9 3) o) ©) m 8
1y 571 25257 51505 1392 8,030 28 8 15 0) 1 5 @)
129 521 28854 51496 1440 8367 25 ©) 14 0) 3 4 an
20234 1 455 28240 48890 1471 9,000 22 13) Q) ) 2 8 an
2y 400 26690 37356 1488 8955 19 (12) (5) 4) 1 ) (3)
3y 265 23307 330833 1444 8836 14 (34) (13) ©) 3) m 25)
49 171 23757 34498 1338 8814 9 35) 2 2 @) 0) (34)
59 229 22230 33476 1263 8234 12 34 ®6) 3) 6) @ 30
6% 300 21,193 29,174 1,194 8386 16 31 (5) (13) (5) 2 33
7% 291 20,898 32982 1,175 8445 15 3) m 13 o) 1 6)
39 227 20,498 32980 1,80 8352 13 2) Q@ o) 0 m (15)
92 174 19629 32982 1175 8271 11 4) @) 0 ©) M 18)
109 158 18255 32983 1,185 7,940 9 ©) @) 0 1 @) 12
e 135 16980 33003 1,145 8,174 9 (5) @) 0 3) 3 @
12 90 16389 30,391 1125 839 8 (34) 3) ®) ) 3 12)
20243 e 87 16091 28690 1,132 8344 7 (4) Q@) 6) 1 M (13)
29 89 16308 28298 1,130 8311 7 3 1 m ©) ) m
3 105 17,433 28279 1,123 8676 7 18 7 o) m 4 4
4y 109 18,174 28013 1,086 9,482 7 4 4 M 3) 9 4
59 105 19,520 27485 1321 10,129 7 3) 7 Q@ 22 7 ()
6% 94 17508 26,825 1425 9,642 7 an (10) Q@ 8 (5) (5)
7Y 84 1639 26423 1307 9,394 6 (10) ®6) M ®) 3) 6)
39 7216250 25277 1242 8964 6 (5) m @) (5) (5) ©)
99 71 16,118 24080 1208 9,255 5 o) m (5) 3) 3 3)
102 71 16805 24229 1,162 9,539 6 1 4 1 4) 3 2
14 75 15740 24292 1150 9,075 6 5 ®6) 0 M (5) 2
129 73 15490 24300 1,140 8931 6 o) Q@ 0 m Q@ 6
20253 < 73 15395 23995 1,120 8979 6 0) M M Q) 1 4
2% 73 15275 21599 1,138 9,329 6 0) M (10) 2 4 0
3y 72 16055 31060 1,113 9,731 6 m 5 44 ) 4 )
49 69 15210 33,33 1078 9,192 6 ) (5) 7 3) 6) 4)
59 62 15325 33259 1078 9,530 5 an 1 0) 0 4 @)
6% 59 14989 32982 1068 9,834 5 (5) Q) m m 3 (5)
7% 66 15023 32895 1053 9,778 5 11 0 o) m m ()

% 1: 2]5 RVB/kg, |2 USD/ton, FZE USD/ton, 2F USD/ton, 5 USD/ton, LIPF6 RI9{0/ton & 2: 2/ : T2 5, §3] : NCMBZSEMHI A .92 713 HO[E 13 35
R SI2YSTRAFAL, Antake, Wind, OLHE

OfLBH-



22142] Weekly # 2025.8.11
CH 63. Y5 ¥Y F7 717 20| TE 64. UZ €Y J2 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 40
400
20
300
200 0
100
0 ; ; ; ; ; ; ; ; (40) 0 ; , ; ; , ; : ; (20)
171181 19.1 201 21,1 221 231 241 251 171181 191 201 211 221 231 2471 251
x2: PEHSTIABAL, OlLF? X2 PEHSHIABA, OlLFE
£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
0 20 2,500 + - 45
2,000 30
60 20
1,500 15
40 0
1,000 0
20 (20) 500 (15)
0 " ! " Y " " " ; (40) 0 " ; " Y Y / ! T (30)
170 181 191 201 211 221 231 2401 251 1710 181 19.1 201 211 221 231 241 251
TtE: USSR BAL, OlLS Tt&: =Y SR SA, LS
TE 67. Y20I5 ¥E P2 7H4 0| TE 68. F ¥4 F2 74 0|
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)

171181 191 201 211 221 231 241 251

171 181 191 2017 211 2271 231 2401 251

TE: URFSAUBA, OLFH

OfLIF -



2242| Weekly # 2025.8.11

TH 69.LGOILAIE R M o] Y MY (291 Hoig))
1Q25  2Q25 3Q25F  4Q25F  1Q26F  2Q26F  3Q26F  4Q26F 2024 2025F  2026F
HE | 2KpHX| 6265 5565 5483 5536 5684 6305 6,549 6672 25620 22,849 25211

AWMl 1703 1,503 1,543 1683 1,719 1792 1865  1937| 7.403] 6432 7312
mMX|| 4562 4062 3940 3853 3966 4513 4684 4735 18216 16,417| 17,898
mM7|XtHE2 | 4,041 3645 3127 3004| 3,109 3641 3785  3774| 16,498/ 13817 14,309

ESS 521 417 813 848 857 873 899 962|  1,718] 2,600/ 3,590
oA 6,265 5565 5483 5536 5684 6305 6549 6672 25620 22849 25211

Yoy 2%  -10%  -20%  -14% -9% 13% 19% 21%|  -24%| -11% 10%

PO [2KFEX| -83 1 140 -15 98 199 285 247 -905 43 829
AEHT| 87 67 89 61 78 102 105 82 172 303 366

FUBEHX| -170 -65 51 -76 20 97 180 166| -1,077 -261 462

7| XtHHES 2] -141 -66 6 -93 -2 66 141 135 -994 -294 340

ESS -29 0 45 17 22 31 40 30 -82 34 122

AMPC 0]Q|7|0j & 458 491 388 380 437 507 583 670, 1,480 1,716] 2,197

A 375 492 527 365 535 706 868 917 575 1,759 3,026

Yoy 138%  152% 18% -262% 43% 43% 65%  151%| -73%|  206% 72%

FAO[QUE [2K1FX| -13%  00%  25% -03% 17%  32%  43%  37%| -3.5% < 02%| 33%

AFHX| 5.1% 4.4% 5.7% 3.6% 4.5% 5.7% 5.6% 4.2% 2.3% 4.7% 5.0%
FUFEX]| 37% -1.6% 13%  -2.0% 0.5% 2.1% 3.8% 3.5%| -59%| -1.6% 2.6%

H7|XHHER] -3.5% -1.8% 02%  -31%| -0.1% 1.8% 3.7% 3.6% 6% 2% 2%

ESS|  -5.5% 0.1% 5.5% 2.0% 2.5% 3.5% 4.4% 3.1% -5% 1% 3%

AMPC T H|Q| A| -1.3% 0.0% 2.5%  -03% 1.7% 3.2% 4.3% 3.7%| -3.5% 0.2% 3.3%

| 6.0% 8.8% 9.6% 6.6% 94%  11.2%  133% 13.8% 2.2% 77%| 12.0%

0 77 -58 177 141 277 390 494 542, 1,019 337 1,703

Tz LCOfURI& 24, s

OfLBH-



22142] Weekly # 2025.8.11
SH 70. A4JSDI A3 Zo| Y HY (291 Hoig)
1Q25 2Q25 3Q25F  4Q25F|  1Q26F  2Q26F  3Q26F  4Q26F 2024|  2025F|  2026F
GIEY 2XPEX| 2,981 2,961 3,013 3,330 3,420 3,481 3,495 3,603 15691 12,285 13,999
AWEX| 751 952 993 1,081 1,105 1,143 1,155 1,170 4,615 3.778| 4,573
FUFHEX 2,230 2,009 2,020 2,248 2,315 2,338 2,340 2433 11076| 8508  9.426
7| K 1,565 1,337 1,345 1,443 1,478 1,484 1,460 1536 8414 5689 5,958
ESS 665 673 676 805 837 854 880 897 2,663 2,818 3,468
ATH 196 218 234 214 213 233 253 233 1,580 862 932
HX 2 196 218 234 214 213 233 253 233 1,580 862 932
o7 3,177 3,179 3,248 3,544 3,633 3714 3748  3837| 17,271| 13,147| 14932
YoY -38% -29% -17% -6% 14% 17% 15% 8% -24% -24% 14%
Foly 2XPHX| -562 -497 -340 -95 -64 -48 49 84 138 -1,494 21
AWEXX| -216 -77 -45 35 35 51 63 72 -7 -303 220
FUFHEX -346 -420 -294 -131 -99 -98 -14 12 146  -1,191 -200
7| kpelE 2 -391 -435 -296 -159 -126 -126 -37 -25 24| -1,280 -314
ESS 45 15 1 28 27 28 22 37 122 90 114
AMPC 109 66 2 76 92 110 132 145 90 254 479
ATH 18 33 35 23 27 30 34 29 193 110 120
HXIXHZ 18 33 35 23 27 30 34 29 193 110 120
oA -434 -398 -303 4 54 93 214 258 421 -1,131 619
oy H ks "o & & & ™ 5972%|  -74% H &
HAOIQE  |2KFHEX| -188% -168% -113%  -29%| -19% -1.4% 1.4% 2.3% 0.9%| -12.2% 0.1%
AWHX|| -288% -8.1%  -4.6% 3.3% 3.1% 4.4% 5.4% 6.2%| -02%| -8.0% 4.8%
ZHEHEX|| -155% -209% -14.6%  -58%| -43% -42%  -0.6% 0.5% 1.3%| -14.0%| -2.1%
HI|kfHHER]| -25.0% -32.6% -22.0% -11.0%| -85% -85% -2.5% -1.6% 0.3%| -22.5%| -53%
ESS 6.8% 2.2% 0.2% 3.5% 3.2% 33% 2.5% 4.1% 4.6% 3.2% 3.3%
ATH 93% 151%  151%  10.8%| 125%  13.0%  134%  12.5%| 12.2%| 12.7%| 12.9%
HXIXHZ 93% 151%  151%  108%| 125%  13.0%  134%  12.5%| 12.2%| 12.7%| 12.9%
oA -137% -125% -93% 0.1% 1.5% 2.5% 5.7% 6.7% 24% -8.6% 4.1%
SDC E¢o|2 469 500 1,200 1,000 600 550 1,180 1,700 3,681 3,169 3,430
x| &0l Q] 60 64 153 128 77 70 151 140 470 405 438
20|92 -270 -153 -148 24 27 47 174 194 599 -546 442
) HHLE AR of2 M 7202 TS
Xf2: AMSD, OiLtEH
EH 71, )RER2H|Y A 2ol Y MY (T 4ol
1Q25 2Q25  3Q25F  4Q25F  1Q26F  2Q26F  3Q26F  4Q26F 2024 2025F 2026F  2027F
i 629.8 779.7 798.4 753.0 844.8 9479  1,0635 11933 27668 2,960.8/ 4,049.5 57193.4
YoY(%) (35.1) (3.7) 53.0 62.0 34.1 216 332 58.5 (59.9) 7.0 36.8 282
Q00(%) 355 238 2.4 (5.7) 12.2 12.2 12.2 12.2
OfEU7} 594.6 695.6 712.7 7189 794.2 876.8 980.2  1,096.0| 26720 27218 3,747.2| 47125
IR 329 35.1 314 31.0 282 332 36.8 40.0 129.0 130.4 138.1] 1377
Folal 23 49.0 543 3.0 22.4 37.9 46.5 573 (34.1) 108.6 164.2|  343.2
YoY(%) (66.0)  1,159.1 X X 888.1 (22.6) (14.4) 11,8330 = oy 51.2|  109.0
Q00(%) T 20586 109 (94.5) 656.4 69.2 22.5 233
HAO|Q 2 (%) 0.4 6.3 6.8 0.4 2.7 40 44 48 1.2 3.7 4.1 6.6
YoY(%p) (0.3) 5.8 147 1.1 2.3 (2.3) (2.4) 4.4 (3.5) 4.9 0.4 2.6
QoQ(%p) 1.1 5.9 0.5 (6.4) 2.3 13 0.4 0.4
X|H == 49| (8.8) 17.1 17.1 3.7 45 13.9 17.9 249 (96.5) 16.5 61.1]  169.1
It o324 oS

OfLBH-



2242| Weekly # 2025.8.11

I Compliance Notice E2{0|7 B2 Al

r
%a

‘ I EASE AU
* A 2025 BY 112 BT OfYTIAR T 1901 Q0T YR ShALIT

- SxjojEe] ke FHY 0|3 17HYL JlEoE HE
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e
Sot K9S BHE| QI9r0TH, HOI0| OJ71S HHOPH| §1%010] Aloj Al T BUYTI), SE7PH ST} ] 15% OJ4F 4% of
4 = 2 =
OIREHC, Neutral(3)_SBZ717t B} Ci] -15%~15% S2t
¢ 2 Xtae JIUEXTL S H KO AP XIS AFOl SfEUTE Reduce(H|ZZEA) BRFIPIF ®EIL | 15% O Ol Its
o BX2E TOH offde] AE@HA)S 2025d 8Y 112 WY ofgOIAe] 9715 . rolo| m2
0 HO OIX| OFA| =
S SRUL U FEHA. Overweight(t| S2IT)_HEX| 7} SR 4 CHiE| 15% Of4 444 Gid
2 MBS 20| SX BEE HBY 2O TYHlon, ofuyt F9oe Neura(BED_FA+71 Al bl 15 15% = el
S0 20| 9 HiE g 4 QAU B9 £ XIR0) 458 LSS HADt i St Underweight(8 3 5:4) E871471 il o] 15%-~15% 5=
XZ 8 Y2 PO ZOlL, 1 FANOIY UTHYE SV 4 OO EXR Xt exrsa BUYEIY)  Newd3H) Redue@ls) o
Ao Tk Aelvlo|l AEZHL 7| HIZILICH TR Ofmot Fo|E 2 Xfgs SeemuEo e 933 6609 0,009 1009
o] ZalS X0 Zof ot W Mol ATfe] YRR AR 4 GIBLICH ELANCL e ST % s °
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