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B 1: MEERS I mhEE TR R

2025 2025 2026 [ 2026 |
w22 w23 W20 w21 w22 w23
May-26 2026 YTD 5/12-5/18 5/19-5/25 5/26-6/1 6/2-6/8 5/11-5/17 5/18-5/24 5/25-5/31 6/1-6/7
Weekly order (units)

BYD (Dynasty & Ocean) 123535 96547 252181 223899 197343 941205 68000 70000 80000 75000 40700 42300 48700 47700
Geely (Galaxy & Zeekr) 85343 125606 114161 349950 20500 36250 22100 24840
HIMA 26347 19574 45610 122320 143479 381510 11500 10200 9200 11400 31500 21140 40680 24180
Leapmotor 50257 82036 67357 214250 12700 13800 15100 14600
Tesla 30271 32614 60929 61914 57371 257300 6800 7500 8000 12000 11400 11800 14000 14200
Nio 15817 13400 38190 44025 86183 225635 5800 6100 5900 5400 21300 11830 38810 28020
Li Auto 18243 14614 26851 36401 43150 145910 11500 10000 11000 8900 13400 11600 8700 6650
Xiaomi 5529 10171 60587 33513 33980 151190 5000 4500 5000 5000 5100 9800 8600 7410
XPeng 16957 14597 41607 39394 54514 176580 7100 6300 22500 11300 5400 28800 11100 9510
SUM 236699 201519 661556 769108 797539 2843530 115700 115100 141600 129000 162000 187320 207790 177110
BYD (Dynasty & Ocean) | 5% 6% ah% 2b% 4% -ah% fab% -ab% f3bw% -36%
Geely (Galaxy & Zeekr)
HIMA 2% -2h% 2% 14% 15}% 29% 178% 107% 34p% 11b%
Leapmotor
Tesla By% [ : 59% 5% £ 64% 1% 74% 14%
Nio 4% I% :ﬁ 2% 195% 83% 2675 94% S5g% 215%
Li Auto Gi% b 3b% &% 1b% 27% 1% 16% A% 26%
Xiaomi B6% 5h% ab% 5% si% 3b% 2b 115% 73% 4%
XPeng 1% 41% 25% 7 1§% -19% -Bh% 32l% -51% -15%
SUM 5% 56% 2% -§% 686 -23% 11% 19% 24% %
wowey |
BYD (Dynasty & Ocean) | -55% -2p% 161%. -1:3% -1:2% 4% 3 14% -§% 1% 4:96 1:?% -z:%
Geely (Galaxy & Zeekr) a3% -3% -19% 71% =3p% 12%
HIMA 5% 2p% 138% 168% 11% -2h% -1§% -1b% 24% 115 28% 9% -41%
Leapmotor ' ' ' SQIx -l.i!% ' ' -2'$% 9'36 9?6 -?‘I%
Tesh 9% s si% 2 % 2h% 14% 7 53;‘ -1p% ab 19% 1f
Nio 45% 5% 186% 14% 9d% 2h% £ -3% -4 118% -ah% 228% 2%
Li Auto 28% -20% % 34 19 2h% g% 14% -19% 118% -13% 2% -28%
Xiaomi 63% 34% :Jsx .ABZ 11? = 1§% 36 7% 93% 1% -18%
XPeng 4{% 10% 185% i 38 1% 234 -50% -18% 43 1% -14%
SUM 51% -1*;% 11’6 lji 4? - ;% ﬁ J: SI% i’, 1;‘ ﬁ% -15%

HESRIER: ThinkerCar, SRS HIGHEM AN BIENIE
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B 68118 BRBEXAHFHTELGO,

202655525/, 6815HE6H21H

= 6A17H: LB ARERIENX L.
m 68 THDIIK L,
m 67 BERAEBENMRANATIERELRTZ.
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m HEERSE: BECA6H, MEERAEZHBNMBER BRNSEMNITITINEENT.79%, MEE20265E58308
/202556 A16H 3 5197.75%/8.18%; #&ZE6H6H, LLILBEHHNBER BMEINEE NN TITINEE5.14%, mE
F20265F5H30H/2025%6A16H49331795.14%/5.56%:

= PNEZE: BE6H6H, MBFEHBNMER mERNSENNTIINEE 19.54%, MEE202695830H/20255%68
168 5357919.47%/23.03%,

EX 2: MRS F S HENEITNES

NEV industry dealer discount NEV dealer discount - foreign brand NEV dealer discount - domestic brand
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By brand dealer discount is based on best-selling models.

ERPRER: AEZ X, BRSRIRERAEENE
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ER 3: YERESHEERITNES

ICE industry dealer discount ICE dealer discount - foreign brand ICE dealer discount - domestic brand
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By brand dealer discount is based on best-selling models.

BRRR: SEZE, RS HR AN FTIEENE
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B IRER TR AR TEAEARM16.85F570/M (3FEL-6.1%) , MAM RN (BERTIE) MAREN (Zm) MRIFEER.

B 4: B0 AR R

47772026 4/13/2026 4/20/2026 4/27/2026 5/6/2026 5/11/2026 5M8/2026 5/25/2026 6172026 6/8/2026

Cathode Unit
Lithium Carbonate (battery grade) Rmb k/ ton 156 5 1855 1705 170.5 177.0 190.0 191.0 181.0 1795 = 133% 92% 6%
Battery Unit
Prismatic cell (LFP) Rmb /Wh 0.34 034 034 0.35 0.35 0.35 035 0.35 0.35 14% 14% 4%
Prismatic cell (NCM) Rmb /Wh 047 047 047 047 047 047 047 0.47 0.47 13% 10% 0%

TRAR: BIFRET, SRR AMANEERYE
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ERIKEMR

FAEA

%’Jg;ﬁﬁ?&gg 1, FIHR, FREMFRNOFAENRERRRT RN ERRSREIESFHNAEZ 15, BIOFENEABLFES, 75, UEFSFREPHAFKFELAMNREER
18 o

mEk{ES: &E1E Goldman Sachs (China) Securities Company Limited. #t# Goldman Sachs (China) Securities Company Limited.
FRSEEEN “RREE HIESRLDEEMRIDNIT, BFIESHIRE.

ERERME

BRERMENS B —RARENTBERSHE (B4 FIFRNRETE) MatbENABIEBSRTNERNGHE S, OMEEERSREK. SR, SEES (GE) NEaRR (8K, 15
Ok, BEEENGSER) . 8K WSRRAGEENEEHERFAFERNER MR E. BEIUXEERES CHE R EHZRCRIRXETNE 2. STEEIRNREAT RS RS
SEE. TUANFRRBEKNFEMERREL, BiRgsE0T:

BEEFEZEET - SREHNMEHERE,. EBITDARENESREMNDE (ERMRICEASRETNBEERDR) , RENESURTARE KRR, MSEREAT —RRENTLSE~ORE, ROCEM
CROCI (SmRHURASFEFERE) , BERNEAIRT ARNYSERER. GEESET - RRENTAMESE, T2E, KN/KS. EV/EBITDA, EV/FCF. EV/DACF (EV/EfSERMNMER)
(EREMCRARAE. HRAENRN/ER) , RENEMIRTARNGEENRS. SERIEAIARKED . WSERBOUM (100% - (HEFKRES ) HTHE.

T SERAGEERERASESTITEREERMFRELINEENTN, BEERAFEE DT EENMEREETNSREZDINZENVHFETNNLLE FrEEinatRskiE .
NFTHEREZMESAMNITE, BBRECHEEAR.

HFS

EENN2HESTET, RMVERHWERRSTRE, GEEEEHNEERAER (BT WM AIESERTE) LUt \NFEAEMBHE RN, AEZHIHRBMIEI AB#THETS, Edly
RRAT M HMARE BB (30%-50%), 23 HURIEEAPE(15%-30%), 33 ARBERE(0%-15%). MFHFHH1IH28925, KiHERARBA—AREFAWERFRERNNEFNES R H
TS R3IANNBYAR, BT FFEIERNOEARNEE P, SRMERFRIRS P RIUTLOHERAFiTit.

Quantum

QuantumZRHEAEMSRFEUEL L. MNFLENESREEHIEE, ERAUATHE—ABSNRADN, HEFEATLMHHHNAE ZE#HITIER.
ERRE

[=Fury

PRDMARAFRITRR
B ATR SR B T E

RS BARITEER
FEN #H =i FEN ECEz] =i
=21 50% | 3% | 16% 65% | 60% | 45%

HE026F451H, BEEHIRHENFENI 0TAFMBRFITE TIRA L. SRATFREESMHMRKEAZBRTAFERTL; KEFXEIPRABRFZRNAPIEITE, RIBEFINRAFIREER, XETH
DRMEEN, FEREY. FBERUT “QFTE, MRATBEMEXEX" 9. BARTRAREM TESREEELTABRMBIGERTIRSNASDEE LR RTS8,

AERE

EEETERE B B

FAAIR S PRI EAREEREZEN L. e T RNAEESREIAES, 1%REMREN, BHERSMME, BEPXEME, ZrBTAHEREIAEENAT LT, BIESE, 8T
BREMHR / HERNAE. SRBERTEBERIRETEISREITANGS (BEXTER) WREZHF.

PUTFREIMNERIVIESE: BN EAF PR SRNBEAZEESHIE. S0E TE LA RRERERRAFEININASMRNERIASNIES. DMEHH: SHhIniEHMES S IATERNET], H
PEFRIEAEITHRA. SPMEEERNGAHES: SEMNBEHERBEZILESNN. 2MABTARREREMRBESHTASARNTAAGMNSEING. ESdMmE. EZESFIT: JEEESHIM
AHESERTXEL, FLEPTLIASZFINRA 2241 FINRA 2242& 3 FSEIAR QRIS AFBERE &S DT MR IESRIRS.

FESf: D ESOTEAHHRE. MER LLEXNEER, EPREEZINTRECNNEERNTL, EABFIRSE, SRREIMNREEZRAE, BLRSEMIL:
https://www.gs.com/research/hedge.html.

EELINEEEEXIEVEIIME =

LUR AR TRIEEEEREEMAMEELN EAEREEZ S EMBIAEREK AR ERAESE, HBAF/IE: Goldman Sachs Australia Pty Ltd B EAR XA A ZRAF ) LEIRIWNHTZFZNM (19595F ($R1T

202656 H9H 8



FIRERET "SGRMA" . BDIME!

Goldman Sachs

E) FIEX) , ELATERAFIENEEERITRS, WALERTILS. SMRIRERSIRENEMERNABRASEFIRBEAFILATEENXHN AR , EEERESEIFAINER TAILEG
Fh. TEIESRRIREGHEAE, Goldman Sachs Australia2BkE =R S ERRYER B Al RES S M TR S P ANTISIESFM AT AT SR EM A NN G RMH = EREHERLT, MRUNAEFEFRGoldman
Sachs Australiaih A1 HER &, AR EINAKARIES S RLERZIEFLITARE, NFRREABTCSEAERMEN, WZRICA—REN, BERRERZENRHREZREFHNEIR. I
ZWRRHTR. BREMIEENREITHZ A, NESHBSBin. WHRRMERRFERZBINAEE Y., SRAAFEMHAE=MNFIEEE, UREEEARIESESRFMIIMRIEEREER
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html. EFE: 5CVM Resolution n. 20#8x {5 BiEFE15Z@https://www.gs.com/worldwide/brazil/area/gir/index.html. 1R
#ECVM Resolution n. 205820%, FESAMBERT, WEHATIREAEN TERTENEEEMDITIMA RS LESTBRE—FE, BRIERSXRBENRA. MEL XESEERSE, EEABER T
TRIMEERE AGoldman Sachs & Co. LLCHINEAIESFMEE R ITEXREMMEXESRZZN S, BYEKRTA. Goldman Sachs & Co. LLC RTEERMMEAIESE ZA T M AEAMEATEERX
AR RE, BEMEATFREMEAILS, HEUREERIEENEARLEZEEXKAHE LTS~ R, SEEENEARSEMMEAIESHEM™~ 5, EEBKER Goldman Sachs Canada Inc. (58
SHRRIRBANN) HEMEEMIMEARZZE. F: IMSE (TH) SRETATDRNEXERETAARATMESNEIIER. HE TMSE ENE) ESERABRAE (91F - ENEIESRS
ZR%(SEBI) 445 INH000001493, #4E10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, /AF]45S U74140MH2006FTC160634, B83% +91 22 6616 9000, {651 +91 22 6616
9001) FREVEXEREPHANREFIERLFENIINER,. BRTERERREPHRHNREFFERATIINES (19565FHE (EFSR(BIE)ZE) £32(h2Z2EX) HN1%XEELF. EShHiHkEs
ZH NIRRT, SERE ZAFARIEFFERX . ESEBEEMHARENISMIATEHARM ZPEVMRANIBER, TFAENBREEEIRMHERE, 28 (E1E) B ARRATIREE KR
FH A& Whttps://www.goldmansachs.com/worldwide/india/documents/Grievance-Redressal-and-Escalation-Matrix.pdf, sitbEEEE
https://publishing.gs.com/content/site/india-annual-compliance-report. tm|AIREFFEHITSMIREEIE. B NTX, HE: RIEEERSTRAR, FREXICLAATANERSE, N (ERRES5E
EhHiFE) EXH “BIREE" EH. AIMEE (ITHN) BRITARAERSAARNEXFREFMMRATNEIINGLE, M= Goldman Sachs New Zealand Limited &z EL xBExAFHIE1989FFFE =
BEEITEEXD SEMRT & “FERHET o EMRESUESESHEMFERIRNERT D LL2008FEMSMoEREXN “HEARF” , ERBARESBRIFTNER TSN, SEBEAH I
FEZNFHIEZEIES D https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, BT HT: FEHR T BRSO ZNMRIREHIER T ECERAEXNIT %, MEFUSESMErHE
BENNEENS, HFREFRSITEEMRENTIGTH. RIS TERESINEZEE XN MEMIRERY, HEHNETEFER, RS A BRSNS P B SRR, RS XS
HE, BRAHNENEAREAEMART RS TREMEHMTERERAEFIESRE. FINE: 58 GFg) RAALE (AF4HS: 198602165W) (SHIEEMERBIEE) NEMRIRSAELESR
£, BEEEFARBRSAEIEXSHERARIREEXNEMEE, BRASE GTNE) AARE. 85 FMEENESE, REARFAFE, BREBNHEEZRMIIESNEENE, BALERHBGAS
BiTh#H. ®RE: TRERESHRMHITHREBRNEX IS ENFMAZTFAMATSRFRSHENEESRASEUENTESHARVHRRRS, HFREESEEREREEEAXERTFHINMESHE
Bl ZRRESERER, URFAREPEADEMIFLHFAEI RS EEMRIL

RN ZEE: SEEAERSSEMEM) (EV) (2016/958) (BXEINSFBMERIBHRA5(EU) No 596/2014M#MFE 550 ME 7 8 F IS B IV A8 45 SEBs T o BN 2 (5 B RVE I ERR, LA R 3 45 T F 25 a1 oo
ST BT A DHIN A RIS E R A, RERBEEMENG X 2 BiZRmEIEANEEEPREAEEM) $6(2)&MXMNIEERS B 7 Ehttps://www.gs.com/disclosures/europeanpolicy.html
IR, ZRAE BT MRRR AR 5 X B 3 2E B 2 R R BN R

Bz s@EEHRSHREXAMSEEM CEMS: No.69) NEMTARZHE, RNUEEREFIHEAFEMAGTINE, E_XEHTARENE. AXRRAEANEURBRREM NI
R REZEFEHNSEPERNENRASREAER. XTAXIESFZEM. AFIIEFZSHEDaRERIFEMATMERNERNEERKE, FENSQBEXNEERETD.

=y i \
NElFR, ASEERAERE X
FZN, . B SRITEMSTAZIARSZEARENKRES R, —QRFEERERBDITHTASSEHEERN TREARTENSABEEEIRRE, FRRFEENNELITRBIREERIT
& (AIFEFEETR. SRR, STVHMBRNEYRIE AT, HEHAIEAMRNRS) NRESHEIATPEITE, ST IKEREEHEKRNIINRGS, ZRPRABMKIRAR P EFHERIEAND
gﬁ%,Téﬁgﬁggﬁiiﬁgg?%%ﬁﬁﬂ%ﬁﬁI@’i‘iﬁfﬁﬁ%EEﬁ%?ﬁlﬁlﬂﬁ‘i&%‘@i&o BREMASBHILERNIANGSE, ASMENRETLEACHEMEEEASHITELR, HTE%RED
A EE %‘ =T Lo

BEETEER:. RFRYARNETHST —ENEEEATNEFMEHNIEE, SFEMBEIHFHRE. STRERMAFEENNFIBRRESHBRNE. SEEEER. BFNERIEXNEEETE
SRR S ENBREFER AL LIAFTRSHEE TR,

hovieE: 815 eERAREKRER B r Ehthttps://www.gs.com/research/hedge.htmliBid F E S5 #IM. BREMATCEHITEID.

BLITENR): FaBRTHRZARN—MEHZZ NPT, SRTERSN—IRZSMEFEER. BERBENRN, FEELEHEHMERT, BETE. BIRMENERNTI
(INFEx) IRIESRMEREBEIG. LTHMENEMRRE AR EizARNKBEEERIHIEFRLERNAR. BTrARRETIRSE, REHNAFRFEHIHIRFRIREREHR. ATrAERETIEEN
HRIERT, RIESREE, TETFRETEMNBEMRNE. BFETERRS): ATHZ ZBNEMERERFTRINEEN, BICEE S XTEEL FREFITENBFNE. xR EEHa%
FILRMEFMS(NEMIE) FTEEY, FEREFNUKIZEER. EEMRCS): BRIELEEMZATMNMER. BFEMRING: RITEEZATHITHR,

LIk, DAV N ‘ .

ERERREMAST2E CEAANSENEF I EH D ZR R M. SESHEESESHELNSTMEETLINATNMR, URENES. M. BRkEHRASHRENAR. SHRRSTEREAF)
T Goldman Sachs Australia Pty Ltd (ABN 21 006 797 897) 43%; TEEFEHGoldman Sachs do Brasil Corretora de Titulos e Valores Mobilidrios S.A.73%; Public Communication Channel Goldman
Sachs Brazil: 0800 727 5764#0/zkcontatogoldmanbrasil@gs.com. TFR (BRI EF9RZETH65. Canal de Comunicacdo com o Plblico Goldman Sachs Brasil: 0800 727 5764 e/ou
contatogoldmanbrasil@gs.com. Hordrio de funcionamento: segunda-feira 4 sexta-feira (exceto feriados), das 9h as 18h; #ENEABGoldman Sachs & Co. LLC 23k ; EEHASE (TEN) BERET
NEGE, FHNEHSR (BE) EHFRABELARSA; FEFEESRIESGHASHS L, EEEHER (TN) BRETLFETRIATEN A, EMAZHEGoldman Sachs New Zealand Limited 73% ;
EFHFPHBESH000 o4& ; EFIMEEER () RALE (AFS: 198602165W) 4k ; TEEHSBRERAS L. BREGCHETSHRREETEES 4.

EHEE (HHEESERENHESERTHTHIRERNFELERNGEE) EEFMRRSERRN L.

WH£EiF X Goldman Sachs Bank Europe SEE—HRIEEEFM IS 144, ERE—WENS FESENATHEESENE, TEMADESEEBIEMEE R (Bundesanstalt fir
Finanzdienstleistungsaufsicht, BaFin) fl{EEEFBRITHIEE, HiZHHBEGNEFERNSZHFIRS.

ARy ==

I
FMABMERABRNNECER. BT SEEEXRE, ARAREEETHRITAAARNEFEQANGEE, ERINFRIDZESWERENTEE, TREFRIZEAMIZESDERMNTEN. REP
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HEE. Wa, FEMMIYEERSNARE, BrfEEAERENNER FHTEE. RINSENERREIINMAT, BEMETESMIERITXEM. BT —LEHBRATIERE 2, BAZH
HEIEDHIMIANIE YRR E R AR

ERE—RERFERT. RREENIESEELIVEST NS BERSREAT. SRR EMASAMRNASS LB SERINEEERARTISNECISEXER, ZEIIHECTREARE
SIPC(https://www.sipc.org) Ik R

RINMHEEAR. ZRRNEEE I AGTESERINEF REEXSBREUSESHRRESTHONSEAERAOLNPEHDIFILHIZRER. RITNESFSEI]. BEXRINERE I SEFTEESM
HEHEREMNEINERENE N F—HHIRERE,

TREPEZNOITMOEELS5EEEREE ARNZZREANENNEL TS, RERRSETITCRSEE, HhiERr s RIiRSiHerirFmiaMEr e maE s ARmEY, ZEmE
AE LIRS AN EANERZERMNEER. AR S RBEHBES T EFEMI AN FZENESTE, hETLERRTEERERMTIREPEANARCERNRZMNEIRE.

gég%%i%gm\ﬁﬁﬁﬁ\%$WEE,%Eﬂ&%ﬁ%ﬂﬁﬁ%&%ﬁﬁ%,ﬁ$ﬁﬂﬂ$ﬁ§ﬁ%ﬁﬁ&%ﬂ%ﬁﬁiliﬁﬁ%%ﬁ%%%ﬁ,Eﬁiﬁﬁ#ﬁﬁEIﬂﬂi%ﬁ$,ﬁiii

LT o

EEBAAMNESN ENE=AEHER (BEERETIHIAR) NUET—ERMEEITAMFTINMNS, thHIESRMNERM A,

HIREMERE=A, SEEEAR. XEENECEVATHERERS, TS RERENE SRS SRR EANT S A —HH~= Rk,
EEABYEERERERWERZELONTARIEENEEEREEN, TRETHRZEFHEZYRERMEITY, FREFHATAREZRYN, EEERITNEFFHNRZERR. MESRREE
FK. BPNZERFRSPHNIABRLIBNEENSEEERT, UREEHNE)FRERNVEN, BEHSEL. FRSPIERERENBIINE R XERETRAOBNTTESER, SENERHAL
FRKMFM, FKEPEERBITARIE, REEMESRAES, INOLERMNE TR EERENNERNREREX—RENRANTETREN,
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