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Monthly order (units)

BYD (Dynasty & Ocean) 123535 96547 252181 223899 197343 295514 196500 1360805 82000 78000 75000 85000 70600 86500 62100 47900
Geely (Galaxy & Zeekr) 85343 125606 114161 110516 63600 492740 28250 22700 20000 20900
HIMA 26347 19574 45610 122320 143479 67232 21960 444205 10000 9900 9500 2000 10820 8110 6300 7050
Leapmotor 50257 82036 67357 59173 45200 300080 15000 13800 15200 16200
Tesla 30271 32614 60929 61914 57371 54214 28370 322570 11600 17000 14000 15000 11200 10900 9270 8200
Nio 15817 13400 38190 44025 86183 76636 32400 303565 5000 5500 5700 6500 11600 10800 12200 9400
Li Auto 18243 14614 26851 36401 43150 29609 23600 190840 7600 9500 9000 9500 93500 5700 5400 12500
Xiaomi 5529 10171 60587 33513 33980 27263 18400 187300 233000 78500 9800 9000 6100 5400 5600 7400
XPeng 16957 14597 41607 39394 54514 36059 73020 274220 9400 28600 11500 12000 7300 6750 7070 59200
suM 236699 201519 661556 769108 797539 756215 503050 3876925 408600 227000 134500 145000 170770 170660 143640 188750
BYD (Dynasty & Ocean) | -5% 6p% 2% 25% -ai% -14% 9% 3% 1% 14% 1% -ah%
Geely (Galaxy & Zeekr)

HIMA 2% -Bh% 2% 145 154% s54% -2h% 29% 8Be -1h% b -1h%
Leapmotor

Tesla Bp% % 2 59% 59% b 38% 3% 4% 2% 2h% -ab%
Nio 4% 2% 97% 24% 19p% 24B% 83% si% 139% 96% 1114% 45%
Li Auto Y% -ab% -3b% 4% b Bh% - 1% 24% 3¢% tab% b 3%
Xiaomi 8b% Fo% 2% 4% 51% 51% 81% 7b% 9k% 5% ah% -18%
XPeng % “al % 2b% 7h 13 A% 4% 2% B% 7% 3hu 398%
suUM 5% -56% 295 3% 6k B8i% 258 25% cbog 49 e 5
BYD (Dynasty & Ocean) | =56% 2p% 1641% 1% -1p% 5¢% 25 5% 4% 19% 3h% 23% 2% -28%
Geely (Galaxy & Zeekr) a7% 4% -3% 17% -20% -1p% ape
HIMA 5% 2h% 13p% 168% 17% 5% 1§8% 1% 4% -1p% 4% 25% -1p% ap
Leapmotor 6 iﬁ —1#% —151% . ‘ ' 6.96 -ﬂl% 1¢I% TIPG
Tesla “3h% sf6 8% 2% 3% 4% 3% a 7% 1% 78 % 3% 1% -19%
Nio aH% -15% 185% 13% 94% A% 25 10% 4% 14% -20% A% 13% -28%
Li Auto k% -3b% 24% 3d% 19% Bi% -16% 23% 4% 6% 67% 4% 4% 13h1%
Xiaomi “6p% 84% 495% a5% I'FG 2?% 6975% % 8p% 8% 1% 1% ad; 33%
XPeng 8% -1h% 185% 4% 38% 4% 7% 204% 560% ag6 -19% 4% sh 737%
sum 1% 15% 161% 16% 4% 8% 220% -an% -a1% 88% 7% 0% 16% 31%

May-26

Jun-26

Jul-26 MTD

2026 YTD

6/23-6/29
Weekly order (units)

6/30-7/6

7/7-7/13

7/14-7/20

W26

6/22-6/28

6/29-7/5

7/6-7/12

7/13-7/19
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B FEEIRISZE: BIETHI8H, #EERSELEENMBRER BENEENIFIFNIEE}6.94%, MEZE20265E7A11H
[2025F7H2885735197.29%/8.13%; &ZE7H18H, LbIBEHEHBENMRE SRS EMNFEYIFINEE#3.95%, M
BE20265E7TH11H/202547828H9531594.10%/5.45%,

m PUMZE: B#ETH18H, WUhESEEHNRR BENFENTFHINEE/19.55%, MEE20265F7H11H/20255%7
B288%3517920.11%/21.37%.

B 2: FaERS FEEBNRTNBEE

NEV industry dealer discount

-10%

By brand dealer discount is based on best-selling models.

— 1

NEV dealer discount - foreign brand NEV dealer discount - domestic brand

0%

0%
B
1_2::0 —CM-Wuling  -5% =t e BYD
-10% :
-15% Volkswagen -10% féae )'QA
-20% hangAn
gg.; A — BMW -15%
Basdad w 0 — AN
-30% = Nissan -20% Chery
-35%
-40% — Honda -25% Great Wall
9%
-459 —Mercedes -30% o | eapmotor
— SAIC
e VO XPang
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ICE industry dealer discount ICE dealer discount - foreign brand ICE dealer discount - domestic brand
-19%
-20% vw T%
-20%
21% e TOyoOta 12%
21% se Honda
-17%

- ~ '
—_—GM
-22%
—|CE B
-23% :45% _\_M-\’\J%/_' BMW 22%

e Mercedes 27 /0

— A
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e e %,m -“-‘«‘3‘-’-’5: BB e S et oy 3 Lo e
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By brand dealer discount is based on best-selling models.

HERIE: AEZR, RS AR IRIBHE
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BRI BRSNS T F T AR™M15.3570/M (FFEE+0.0%) , [FESSAZEEM (BEEREXTE) MSAzEM (=7m) HidIfEbRR,

E& 4. Bt s RS

Material 5/6/2026 5M1/2026 5/18/2026 5/25/2026 6M/2026 6/8/2026 6/13/2026 6/22/2026 6/29/2026 7/6/2026 7/13/2026 7/202026

Cathode Unit

Lithium Carbonate (battery grade) Rmb k/ton 177.0 190.0 191.0 181.0 179.5 168.5 174.5 167.5 151.5 165.0 153.0 153.0 0.0% 112% 74% -4% 1%
Battery Unit

Prismatic cell (LFP) Rmb /Wh 0.35 035 0.35 0.35 0.35 035 0.35 0.35 035 0.35 0.35 0.35 0.0% 14% 14% 4% 0%
Prismatic cell (NCM) Rmb /Wh 0.47 047 047 047 047 047 047 047 047 0.47 0.47 0.47 0.0% 13% 10% 0% 0%

HREERER: S5, 8RR EmMRERIENE

HE GORAE IV
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ERREMR

FRER

#ﬂzgiﬁg}g%‘@ 118, TEUERER, AREFARANFAEWNAERRIR T RN R AR HEIESNNAEZE. k5, BNNFEHEEARTFES, 15, EEFE5RRSPHAFEFENRN - EEN
I\Eﬂ =]

REA{ES: REF Goldman Sachs (China) Securities Company Limited. #1# Goldman Sachs (China) Securities Company Limited.

AR EEN FEEMEE" AEBREHIEEMREONIT, BRIESERBE,

EERERNE

BEERMELSBLIE —RARENEERIRS T (BIFAE FIREIRSIEE) MaytbENatb ST Mz smE . O BEARSNEK, SR, EEFS ([GE) Hsein (8K, 153
. (GEFEENGEEIER) o 8K, WSORNGEESSERSRARRAGERNES IS ITE. MENEERER R EF R U AERERNE S . STHEMEIRETES ARSI
SHEE. TR XNTENAREN, BiREsElT:

EEEMEET —RERNTAEEIR. EBITDAERMSRERAILE (SREIMCRASKEAMHEENER) , RENESIRTARIEKERR. WSEREET—RBRNTARZE~EIRZE. ROCEF
CROCI GERR(ERARRSEIRE) , RENBESURTARNMSEREES. MESHET -ARINFURANRE. mHE. BIN/KRE. EVEBITDA. EV/FCF. EV/DACF (EV/&Zfi5SIAEMNIIER)
(EMBRCEATRE. HRENRN/ERE) , BeNEIURTARNGEERRES. SeRRES IS KBS MSEIRE S (100% - GEEHRE S0 BWTEHE.

W SRR EERERSHE SN IMTE B EREARN R ELDITFEBITN. ERERREE DT ISENVEREETNS RKREEDITFENMBERETUNEILLE (FrEistraEReREUE -
WETREBRESMETRENTE, AERSENEERRAE.

HIEIFS

ERMNVSRESCED, BIVEAHMELRSTRE, SETEEENEERAE (BTUAIMKEIESEMATRE) LUt AFRLEATRWEeIeIgeE. AEHIHERM I3 AR H#ITHWETS, Hhlsy
HFRAT A H ORI RIS (30%-50%) , 253 RRIIER P (15%-30%), 39 AFRBERR(0%-15%). MFiFHHIE289ATF], FIHIRBARIAE—InEFHBERENERNHERNEYED, #H
T D F3LINABNRR, A FEHEIERNBOEFRNEED, SIHERRRS P LOTeSHFTiTie.

Quantum
QuantumZB 2B EM SIRFHUER L. FNFILENESREEHIEE, S ATHE—ATINREANG T, HEFRITIATHHR B Z BT
EEIRE

RS /IR IRITR R

EERERRESNSIRATESCE

R BERITER
EN ] e EN o] =i
E=2 50% | 34% | 16% 65% | 5% | 43%

WE202647H10, BESMIGAANN,I04HBETET RATA. SEETREESMIFKIGARBRNTANEHITR; F4TFTRORSRINFEITE, RIEFINRANREER, TR
SUFMEN, FAREH. HELUT AR, HRBEAEEEY B9, RARTXRRERMT BB £121 A SR tHE A RTIRS 0 A R S TR AFR S LB,

EEWE

EEETERE - -
ERARETHRCUABNESEASAEREN LY. QEDSHTERNAMEREREE, 10REMRN, HERSNIME, BAXRME, TioCANEREANENATELT, BIES, BE
BREMER NERNA G, BRIBTRIAEERE RIS RETANGES (EETES) NRSHF.

MR RSN BRI AR B ARIEORGE: BB E ST, SR TSl ARRERERASE HITA RARNEAASES. SHITHN: STFMSSIUAT SRR, 5

FEIERBRIRTHWA. SMPEETSRRRSES: SRNEIESRLEESTM. SiME TARRERERRIBESAMASTHANERLENSRINA. EERME. EXESHIT: EEEOH M
FIRES ST KER, EUILETLITZFINRA 224155FINRA 22425 3 F SRR ATIRIZET. AFBEE RS 5 PR SUIES B R .

EELINEEBEEX M ERIENIMEEE

BUF AR T ARIEEREDERIEMAE (FH Y L5 IR B 2 S E M BLE B HEOEEPRERAVERE, AT Goldman Sachs Australia Pty Ltd B EARRAM A28 AR ZNAERNUE (19595 (IR1T
EY FREN) , EIERERANITIRRIREIRITIRS, W FEEHRTLE, AMRRSHARENEMEXIRNERADAFIRIBERAMTASEEXN HHEFF” , EEARESHIFINER TRILER
b, TEREHZIREHAIE], Goldman Sachs Australia®2 Bk B R EVER A AT E2 S AM AR SFMTHC ISR LT AR R EMSA AL MRS SN EEEERT, MRMAAEKBERGoldman
Sachs AustraliaiA DA U HREE, LEIETAHS NI TEEE D N EHIZILHFRITAKIE, WARENFTESEAOSHSREN, WZBIRA—HEN, BEEHEHZENEAREEETANEF. W
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SRR FER. FEPEMMERNERITehZA], MNESEBS B, WSIWRMEREZEZEBINANES S, SEREATTEMHE=0FEESE, UREERATERSHRIEIIEFEEFREIEFEN
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, E7: 5CVM Resolution n. 20#8x8{5 B =R i5&Hhttps:.//www.gs.com/worldwide/brazil/area/gir/index.html. I
#ECVM Resolution n. 2088205, HiEAMMERT, WAMARRSHEAEEFZENEEEIMIAITAFRSFHLILSIRHENE—1FE, MFIFRSERBBIRAE. NMEX ZEEENRNHESE, FEAERTEH
FRAEER#EGoldman Sachs&Co LLCHMNEANES M EE HITEXEAMERIESR S0 5. ELHARITH. Goldman Sachs & Co. LLC RFSHAMNERIESEN T EMAEENERENEEREX
AL EE, BETHATFREMEXRIES, FEUTEHZIEENEAELESEEEXAEHEREEIISNTR. SEEENEAZSTAMEAIESREM™ S, 1EE% Goldman Sachs Canada Inc. (B8
FEFIM XN REMEEMNNEARRZEE. E8: OMEE (EHN) BRETASKEEXTIREFAARASMIESNETIINER. HE: aMNSE (NE) ESMAGRERE (90 - ENEIESH35
ZHE£(SEBI) 4§SINH000001493, 3#34k10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, AERS UT4140MH2006FTC160634, 1% +91 22 6616 9000, f£HE +91 22 6616
9001) FRENB X TIRE PR ﬁ%ﬂiﬁﬁk&’&jfﬂ@%@ﬂo %ﬁ?ﬁ%?#ﬁﬂﬂ&iqﬂﬁﬁ ?‘J%iﬁﬁk&’&jﬁ’hﬁ% (1956£|EEFJF; GEHESFE(EE)E) -T-k2(h)2xa>() E’Jl%:ﬁEthWJo TESEBIEMFETE
BNISMIMEHIEFHZPENMARIMAER, IRFEMREEORMGEFRIE. 52 (BE) iESMARRATSMA R AMEEEZIFIIKRA. EF‘AHEMHE Bz LU H xS EMiEEIT R EL
%ﬁ?%https //www.goldmansachs.com/worldwide/india/research-analyst. HZs: I F3Z, SHE: FRIEERFITRE, FEEXICUEAMARIEE, U (ERESSHEEAHREE) EXHN “EligsE”
EH. AIMEE (M) SRFETAREMRD OB AEXTIRSEFMARAEINEINERE. FFA=: Goldman Sachs New Zealand Limited &2 EL kB #0H IE1980FFFA = EHFIBITAENXH “FMIBT" =k
“FERHE” . MRS URTIRSHEHMAEABTR A7 & 452008FEMSMialERENH “HEAER” , EHRARESEIFUNHER TILERN. SERAFNFFEAE=MFEEEIESD
httgs:{:www.goldmansachs.com[disclosures[australia-new-zealandzindex.htmlo BEH TRF RIS ANMRIRSHIEBTINEEFAENXNI S, MERLUT R X ZENNEEMS ., 5
EBTEFEEFAAEITGEITRN. WRIRSEFERET IEFEEIE X MMERREREN, FIEFANENEAER, ERESEENETRSITEPHNMSIOR. SRS MMYF. SEANETNEFPS
FEEM AR FHIRSoIREME I E e B RERIBTEE. I S8 (Gl FAALE (2F4RS: 198602165W) (FMIIEEMEEREE) MEMRBERIBERETE, EEHEHARIREFRSIE
HESXMAREEXNEAEET, BEESE GTNE) FAARE. &5 KEEMESE, REMFFSHEN. BESNYFEZEMTEENRANKG, RASRERAERTAR. RE: TRERIES
RIRAIT A ERNEX A ENIAFTFHALTERARIRENENNESRSRUENEREMRELHARIRES, HUSSESSREMECELA/XEFTPHNMESHER. ZXMEEEREDS, Lk
RSP SRS & R EE L RIRERE O] | S BE E PR AR .

MREEFZEE: SMEBAZE R SR (EVU) (2016/958) (RREFINAFIRRERIZESEPI(EVU) No 596/20 14893 Fe 5550, FIFE T B R IR 25 R I Eh E (15 25 BRBR A9 S 1N 2 (5 B BV B R PRIR, LUK 345 RE F 2 S A 2o
R TIRBRI AR T HIRA RIS SR A ; RERERBHEMNEFX 2 FiZREFIIRANREEMNZEREN) $6(2)F1BXpIRES 2 al7Ehttps://www.gs.com/disclosures/europeanpolicy.html
LERER, ZFIHESTERTE A B 2 TR KAA P R A R 2 BR B B LB

B sRESMAStBEXAMSEEN CEMS: No.69) MEMTAXRE, FNtE AR haAaERIAE I hE, F_XEMTAARNS. BAFRBEENELNBAHREREDEEIRE
F. REXZEFRBGNSETFEANENAEIETER. XTHFIESFRZZM. BFIIFTEZENERATIESERABMERMNSEANERINE, HELSARAXBAERED.

ATNFR. FAFTEERAEREE X

EN. PIE =R SWINENRITRHEANNEHMEEANMEERZ R, —AREAEAERPITAZAREHAEAN FRBRFTEEN S EBEEIRRE, EAFRGENEEH TR BIFEERIT

& (BNFBFEEITR. FXITE. L TMHMBMNEYERAR. HEMRIEEFMANRER) NRFEHRMNPEITE. SMMIXKEBEHMXEAEIANTS, ZEPREEMERHEE P FIFLRIEND

%E‘?"ﬂ;,Téig’%g%?ﬁi%ﬁggg—éxﬁﬁmTa‘é&ti?ﬁkﬁfﬁ_.r_%EEE FUCEMRRERN. RBREMASBLILEERNEINE R, AFHENESTHERSREMEEERSHTEER, HFERES
* = i o

SEBELER: ARYFRNMETHE T —ERESEEATNEANEIIEE, SEMAENEMERE. SR ERNHATEERNFIARES L BIRE. SEEBEELR. BfhBREXRESEETE
BHMANEES RRERMARHERAR PR FRSPEATH.

D SR BENFERES B Ekkhttps://www.gs.com/research/hedge. htmilid T B ST, BBEMFITEEHITENHE,

Ei’:ﬁé&(NR). ERBET I RZATN—MEH RS RS PEESRMRN, SRTFERSM—IZSMFEER. HEREHENRIN, HEFLEHMBRT, REFITPR. BROEMNEFTITRN
(d0#Ex) RIESEMNESMER. STHMERMNEVREAR . EZARRAAGEEIIHIRRIREZ M. A ARRETIRE, SEBRREEHEIREKRREERE R, BT ARSI ETREH
HEBBIERT, RIESEEEE, T4 TFRBTRMEBITNMB. EETRRS): HTRZEBHEMERERFITREINEEIT, ?tiljeﬁégf*iiﬁﬁﬁﬁn—,n?’hﬁﬁﬂﬁﬂEh"f"%o e AT AP AR R A LAY
FPAR B NE(NENE) S TEEN, BISAETRAMESERE. HEMR(CS): RINBEEENEARNMR. SEMRNG): R SEAMNZARMTHE

IR, IR

EBRSREEAMAIESIREERNABENEAFER D ERRT R, SROMEHSIRSHBLANSFIDREITLMASIMAR, UREWLF. BTH. SRR EESERNMR. FAHRREERAF)
T eERGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) 434 ; 7EEFEEGoldman Sachs do Brasil Corretora de Titulos e Valores Mobilidrios S.A.43% ; Public Communication Channel Goldman
Sachs Brazil: 0800 727 57647/ contatogoldmanbrasil@gs.com. T{EH (BHAIRIN) LFIRZETH6m, Canal de Comunicacdo com o Publico Goldman Sachs Brasil: 0800 727 5764 e/ou
contatogoldmanbrasil@gs.com. Horario de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h; fEMEXHGoldman Sachs & Co. LLC 9% ; E&EBHSE (M) HRHIT
AEDE; EENEHEEE (IE) SR ABGRARSR; EHTHEBHRIEFHRSHSE; THERSE () ﬁﬂE*E’ATE“T’ﬁ’A?ﬁ‘Zi EHPE=MAGoldman Sachs New Zealand Limited 53%&;
EESHHS®R000 HE; EHNEHSE GE) RALE (RE1S: 198602165W) £%; HEEHSRERASE, SREREHESHTIRSEAES %,

EEEE (HHESERENAEZERTHITHLRERNFEHEERNGEE) EMESTHRREERES K.

EUME2575 X : Goldman Sachs Bank Europe SE2—REEETMALILAYS B34, T‘%—”‘““‘M%JT}% RUMSRITHERSENE, FEMAmESEEETEMIEE R (Bundesanstalt fir
Finanzdienstleistungsaufsicht, BaFin)fIfEEBIRETHEE, BiZVEBERUNEFER S RKHRRE

WRIEI B

FAFMENHFENINELER. BT SEEEXNRE, SARREEETHITANATRNEFEATNES, BHIFRIERESFVERENTRENE, FPWRMIZEHZEESEERMTEN. REH
BEE. WA, EENFISERSHARE, BREFEFTEAEMNIMER THTERE. HSEMNMERBNOMR, BSMNERTESMEERITXFM. BT —EERBRETTIERE 25, SRR
HETESTIMIA IS S BEHET E HAHE tH AR

BE—RERFRIT. RECEMIISFEZCIST-SHNSXMEGRSAE. SKRENRIAARNASIARSHKIMRTERZBRITIWSMEEISX R, XEIISFEZLEZEEEE
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SIPC(https://www.sipc.org) I 5o

EITNHEEAR. XBAMNHEEE L ARAIESRARITNER KEERSBIRESEMFRE PN SEAERNOLXPETHITICHZZ KB RITNETBEST]. BEXRIMER LS IBRIGESM
HEFRERINFFRIANE WA —HEHEHE AT,

FIREFBEN SR EEER50EEREE ARZRRAERNERIINEAITE, TR RERITCZRZER, ERERITESMEIRESITEHIESEHENETEEREmNHIEEZR B, ZEmE
FmE ERIBES SR ITE RN E B AR MNEIER. (EFRILE2E3E 5 HREEE X 5 F BEF Mo MM F iz B4R, Lh2ETH kM T REEEN TR S PR REENRENEIRE .
f%g%%fﬁmm~éﬁﬂﬁ\E%ﬂEE,@Eﬂ&%@ﬁﬂ&ﬁ%tﬂ%ﬂ%,ﬁ*ﬁﬂﬁ$mﬁﬁ%ﬁﬁ&%ﬂ#ﬁﬁilﬁﬁﬁ%%ﬁ?&%ﬂ,Eﬁtﬁﬂﬁﬁﬁilﬂﬁigﬁ¥,ﬁ%it
RIESFEETETE,

EREALNNEN EMNE=ARAEE (BEERETIIAR) NUST—ERMRSIGERN RTINS, tBHIEEEMNETNMS.

FIRINERE=A, QEEEAR. XEAMEET W ALTRERERR, ATERESIRSEENBSARE S TIMARIANI AT —HAF M.
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