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= SEALAMND SECURITIES

v 1. BB ERTER:

1-8EMAHEEFEERSME: $HEB1277.95%, yoy+13.7%; 150 <HEE <250cctiEE163.57H%, yoy+24%; HEE > 250cctHE73.395, yoy+8.7%.
1-8H5MH: $HE981.05%, yoy+19%; 150 <HEE<250cctHtE141.85%, yoy+28.9%; HEE>250cctE44.95%, yoy+25.3%.

1-8BR$H: #HE296.95%, yoy-0.7%; 150 < HiE <250cciHE21.854, yoy-0.3%; HEE >250cctitE28.47H%, yoy—10%.

v 2, REER:

[ &Rz ]

1-8 B MAMBEIEEMSME: HE25.75%, yoy+42.2%; 150 <HEE <250cci#E4. 751, yoy+62.8%; HEE > 250cciytE14.954, yoy+5.5%.
1-8BEEFIME: HE12.15, yoy+34.3%; 150 <HE <250cciHE4.1P, yoy+108.8%; HEE >250cciHE7.3H%, yoy+11.9%.
1-8BEIRFEMNH: HE13.65M, yoy+50%; 150 <HEE<250cctHE0.65%, yoy—37.5%; HEE >250ccHE7.7h#, yoy+0.1%.
1-8BiME%E: HE17.550, yoy+43.7%.

[ #iTEEE ]

1-8BMHBEFEENIME: HEE22.9251%, yoy—14.1%; 150 < HEE <250cciHEED. 35, yoy—1.6%; HEE >250cciHtE7.45%, yoy—16.4%.
1-8B4MHE: #HE15.38%, yoy+14.1%; 150 <HEE<250cctHiE4.95%, yoy+30.9%; HE&E >250cciHE4.554, yoy+28.5%.
1-8BR$H: #HE7.65%, yoy-42.7%; 150 <HHE<250cctHE0.45%, yoy-75.9%; HEE>250cciHE2.95%, yoy—45.6%.

[EZ=ERA )

1-8EWAHEEIEEMISMNE: $HE82.55 W, yoy—12.3%; 150 <HEE <250cciE25.0514, yoy—-9.6%; HEE > 250cciy&E12.05, yoy+24.7%.
1-8B4MHE: $HET74.254E, yoy—14.5%; 150 <HEE <250ccigE23.25, yoy—-8.7%; HEE >250cciHE6.6/54, yoy+18.1%.

1-8BMsH: $HE8.35%, yoy+13.2%; 150 <HEE<250cciEtE1.7h4, yoy—20.8%; HEE > 250cciEtEES.35%, yoy+33.9%.
BIPARBERELONARSRESSE, SRFERFET “BE" TR,

REEHRR: PAHEEEFEFIRET N, SEREBCRRN; XBIMEXPE; CREEINE;, AEEARREE, MtEE, BRI,
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1.1. B BT I2026F8 BiHEHEE

¢ RIEFEERERSLUE: 202651-88: BERERE+HO&IH277.95, yoy+13.7%; He: AH#H296.95%, yoy-0.7%; HA981.05%, yoy+19%; H=
>250cctHET73.45%, yoy+9%; HEE<250cciEE1204.55%, yoy+14%.

¢ 2026%F8H: ERFENHE+HOEIT162.55%, yoy+12.8%; Hed: M#E35.45%, yoy-3.8%; HO127.1754%, yoy+18.5%; HEE > 250ccHB12.7H 4,
yoy+50%; HEE <250cciEE149.854%, yoy+10%.

=N @i

TEEE
= SEALAMND SECURITIES

2025M8 2025M9 2025M10 | 2025M11 | 2025M12 2026M1 2026M2 2026M3 2026M4 2026M5 2026M6 2026M7 2026M8 | 2026M1-M8
ERFEAHEHOAT 144.1 155. 4 133.3 136 151 160 112 152 173.3 170. 26 171.3 177.5 162.5 1277.9
yoy 14% 14% 12% 10% 14% 27% 1% 8% 9. 60% 14. 59% 14. 6% 20. 1% 12. 8% 13. 7%
>250cc EEFEE AT 8.4 8.7 6.1 6.1 6.9 6.4 4.6 7.8 10. 4 10. 2 1.3 10. 1 12.7 73.4
yoy 24% 13% -0. 2% 1% 2% 8% -21% -12% 1% 1% 10% 14% 50% 9%
<250ccEEEE AT 135.6 146.7 127.2 129.8 143.9 153.3 107. 2 144 162.9 160. 06 160 167.4 149. 8 1204.5
yoy 1% 12% 12% 8% 1% 26% 10% 6% 9% 16% 15% 21% 10% 14%
EEENH 36.8 38.0 33.1 35.0 33.7 34.0 20.9 39.6 43.2 41.78 40.5 41.5 35.4 296.9
yoy -9% -9% -11% -1% -11% 17% -32% -3% -2.10% 5% 6. 4% 5.1% -3. 8% -0. 7%
AIEH>250cc B EE A 3.8 3.3 2.4 1.8 2.8 1.9 1.2 3.1 4.8 4.76 4.4 4.0 4.4 28.5
yoy -5% -13% -15% -28% 33% -6% -43% -32% -12. 30% ~7% -3.1% -5. 5% 17.5% -10. 0%
R$E<250ccEEIEE At 33.0 34.7 30.7 33.3 30.9 32.2 19.8 36.5 38.4 37.02 36 37.5 31.0 268.5
yoy -9% -8% -10% 0. 5% ~14% 19% -32% 0. 68% -0. 70% 7.25% 7.7% 6. 4% -6. 2% 0. 4%
EEEdO 107.3 17.4 100. 3 100. 9 117. 1 125.6 90.8 112 130. 1 128. 47 130.8 136.0 127.1 981.0
yoy 21% 21% 21% 12% 20% 27% 26% 7.9% 14.10% 18% 17. 3% 25. 6% 18. 5% 19%
H 0O >250cc EFEE &It 4.7 5.3 3.7 4.3 4.1 4.5 3.4 4.7 5.6 5.43 6.9 6.1 8.2 44.9
yoy 64% 39% 12% 43% -12% 15% -8% 10% 44. 50% 8% 20. 7% 31.9% 76. 0% 25. 3%
H O <250ccEEIEE At 102. 6 112.0 96.6 96.6 113.0 121.1 87.4 107.3 124.5 123. 04 124 129.8 118.8 936.0
yoy 19% 20% 21% 1% 21% 28% 28% 7.8% 13. 00% 18% 17. 2% 25. 3% 15. 8% 18. 7%
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¢ RIEPEERESSEIE: 20265F1-88: EIEE150<HIE <250cciHE163.57H4, yoy+24.04%; HEE>250cciits73.39%, yoy+9%.
& 20265E8H: EEFEEF150<HEE <250cciHE22.8 51, YOY+23.52%; HEE>250cciHE12.7 51, YOY+50%0

2025M8 2025M9 2025M10 | 2025M11 2025M12 2026M1 2026M2 2026M3 2026M4 2026M5 2026M6 2026M7 2026M8 | 2026M1-M8
HEE <50cc 4.4 4.5 4.3 3.5 3.7 5.4 2.8 5.1 7.1 5.11 4.8 5.2 4.1 39. 61
yoy -14% -6% 23% % -2% -3% -25% -28. 40% ~1. 40% 0% -24. 6% -3.37% -6.31% -11. 69%
50cc <HEE <100cc 2.2 2.6 3.1 3.1 4.2 3.1 3.4 4.07 4.02 3.54 3.6 3.8 3.8 29.35
yoy -39% 1% 11% -1% 46% 22% 60% 105. 90% 23. 40% 1% -26. 0% 22.26% 72.29% 24. 60%
100cc<HEE <125cc 70.5 73.2 65.6 66. 1 77.3 84.2 57.6 74.78 80. 94 80. 35 77.7 81.7 74.7 611.93
yoy 20% 21% 21% 12% 20% 42% 13% 16. 00% 17.10% 15% 14. 8% 12.29% 5.87% 16. 68%
125cc<HEE <150cc 40.0 46. 8 37.3 39.1 41.5 43.7 28.7 42.83 50. 12 48.37 50.9 51.1 44. 4 360. 05
yoy 5% 2% -4% 4% 1% 10% 2% -5, 20% -1. 90% 13% 18. 5% 22.53% 10. 96% 8. 66%
150cc<HEE <250cc 18.5 19.6 16.9 18. 1 17.1 16.9 14.7 17.08 20.73 22.7 23 25.6 22.8 163. 57
yoy 11% 12% 16% 5% 0. 3% 13% 20% -0. 10% 14. 10% 29% 32.4% 60. 56% 23.52% 24. 04%
HEE <250ccAit 135.6 146.7 127.2 129.8 143.9 153. 3 107.2 143. 86 162. 94 160. 06 160 167.4 149.8 1204. 51
yoy 1% 12% 12% 8% 1% 26% 10% 6. 00% 9. 00% 16% 15. 0% 21% 10% 14%
250cc <HEE <400cc 4.7 5.3 3.6 3.5 4.5 3.7 2.5 4.22 5.5 5.08 6.2 5.0 8.1 40. 29
yoy 29% 4% -9% 13% 16% 6% -34% 2. 90% 24. 10% -5% 16. 4% 13.26% 71.01% 13. 03%
400cc <HFE <500cc 1.7 1.6 1.0 1.2 0.9 0.9 0.9 1.72 2.4 2.51 2.5 2.1 1.8 14.86
yoy -28% -24% -7% -17% -52% -3% -15% -30.90% | 18 40% -15% -1.5% -12.27% 6.22% -12. 69%
500cc<HFE& <800cc 1.9 1.7 1.3 1.3 1.3 1.5 0.9 1.6 2. 04 2.25 2.1 2.5 2.4 15.33
yoy 231% 351% 33% 56% 64% 25% 19% -20. 10% 23. 60% 45% -1.7% 30. 15% 27.02% 16. 62%
HEE >800cc 0.1 0.2 0.2 0.1 0.2 0.2 0.3 0.23 0.43 0.35 0.5 0.5 0.4 2.91
HEE >250cc &3t 8.4 8.7 6.1 6.1 6.9 6.4 4.6 7.8 10. 36 10.2 11.3 10. 1 12.7 73.39
yoy 24% 13% -0.2% 1% 2% 8% -21% -12% 11. 00% 1% 10% 14% 50% 9%
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1.2. B ERRETI2026F8 B HEHIEEH =il B

¢ BiEPEERESSENE: 202651-8H: AH150<HEE <250cciHE21.795%, yoy—-0.3%; REHHE>250cciHE28.47H%, yoy—10%.,
& 2026F8H: Hi#H150<HEE <250cciHE2.95%, yoy+12%; PIEHEE>250cciHE4.454, yoy+17.5%.

2025M8 2025M9 | 2025M10 | 2025M11 | 2025M12 | 20264M1 2026M2 2026M3 2026M4 2026M5 2026M6 2026M7 2026M8 | 2026M1-M8
HEE <50cc 2.3 2.6 2.1 1.7 1.6 2 1 2.58 2.81 1.94 1.6 1.9 1.8 15. 57
yoy 55% 55% 92% 61% 32% 67% -8% 7. 60% 14. 40% 2.79% -24. 8% -1. 4% -24. 2% 1. 4%
50cc<HFE<100cc 0.8 0.8 0.7 0.6 0.8 0.8 0.7 0.7 0.78 0. 65 0.6 0.6 0.5 5.28
yoy -21% -9% -31% -49% -45% 8% 8% -9.20% | -13.30% | -26.08% | -12.3% -26. 4% -34. 6% -15. 7%
100cc <HEE <125cc 17.1 17.6 15.3 17.9 17.6 17.9 11.5 18. 68 17.9 17.7 16.8 17 12 129.14
yoy -7% -6% —14% 2% -10% 18% -31% 10. 80% -2. 90% 10. 62% 1. 9% -6. 8% -31. 5% -4. 3%
125¢cc <HEE <150cc 10.2 10.7 9.7 10. 1 9.6 9.8 5.7 12. 01 13. 71 12.93 13.7 14.9 14.0 96. 69
yoy -8% -7% -15% -7% -14% 12% -35% —4. 50% 0. 70% 5. 08% 18. 2% 32.9% 37. 9% 8. 7%
150cc<HEE <250cc 2.6 3 2.8 2.9 1.4 1.7 1 2.55 3.25 3.79 3.3 3.3 2.9 21.79
yoy —42% —41% % 19% -47% 28% -43% -30.50% | -2 10% 10. 29% 29. 6% 1. 4% 12. 0% -0. 3%
HEE <250cc&it 33 34.7 30.7 33.3 30.9 32.2 19.8 36.52 38. 44 37.02 36 37.5 31.0 268. 47
yoy -9% -8% -10% 0. 50% -14% 19% -32% 0. 70% -0. 70% 7. 25% 7. 7% 6. 4% -6.2% 0. 4%
250cc<HEE<400cc 1.7 1.6 1.2 0.7 2.1 0.9 0.7 1.19 1. 68 1. 68 1.5 1.2 1.8 10. 68
yoy -4% -12% -8% -26% 99% -17% -40% -37.80% | -20.10% | -15.90% | -19.2% -25. 7% 4. 4% -20. 8%
400cc<HFE <500cc 1.1 0.9 0.6 0.6 0.4 0.4 0.2 1.03 1.86 1.78 1.7 1.3 1.2 9.51
yoy -35% -44% -5% -13% -44% 17% -63% -36.80% | -21.60% | -17. 04% 3 8% -14. 7% 12. 2% -15. 7%
500cc <HFE <800cc 0.9 0.8 0.6 0.4 0.3 0.5 0.3 0.85 1.17 1.28 1.3 1.4 1.3 8.10
yoy 146% 167% -31% -43% -17% 5% -26% -14.00% | 30.80% | 37 51% 12. 9% 36. 0% 47. 9% 20. 4%
HEE >800cc (i) 150 175 49 36 56 48 231 229 380 191 177 283 294 1833
HEE >250cc &3t 3.8 3.3 2.4 1.8 2.8 1.9 1.2 3.1 4.76 4.76 4.4 4 4.4 28. 47
yoy -5% -13% -15% -28% 33% -6% -43% -32% -12.30% | -6. 70% -3. 1% -5. 5% 17. 5% -10. 0%
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1.3. 5MHE: BEFEEFITI2026F8 B HEHIESE# =il @igiEs

TEEE
l = SEALAMND SECURITIES

¢ BiEhEERESSEE: 2026581-8H: EfRELO, 150<HEE <250cci#HE141.7854, yoy+28.9%; HEE>250cciHE44.915H, yoy+25.3%.
& 202658H: BEHEEFELO, 150<HEE <250cciEiEE19.95%, yoy+25.4%; HEE>250cc#HES8.25, yoy+76%.

2025M8 2025M9 | 2025M10 | 2025M11 | 2025M12 | 2026M1 2026M2 2026M3 2026M4 | 2026M5 2026M6 | 2026M7 | 2026M8 |2026M1-M8

HEE <50cc 2 1.9 2.3 1.8 2.1 3.4 1.8 2.5 4.32 3.17 3.2 3.3 2.3 24. 04
yoy -43% -39% -8% 26% -18% -22% -32% -46. 75% | -9 56% -2% -24. 5% —4. 5% 14. 3% -18. 5%
50cc<HEE<100cc 1.5 1.8 2.4 2.5 3.5 2.3 2.8 3.4 3.25 2.89 2.9 3.2 3.3 24.08
yoy —45% 5% 37% 25% 126% 28% 95% 179.04% | 37.23% 1% -28. 4% 38.7% 129. 0% 39.2%
100cc<HfEB<125cc| 53.4 55. 6 50.3 48.1 59.7 66.3 46.1 56. 1 63.04 62. 63 60.9 64.8 62.9 482.79
yoy 31% 33% 39% 16% 34% 50% 35% 17.77% | 24.33% 17% 18. 9% 18. 7% 17. 8% 23. 9%
125cc<HFE<150cc | 29.8 36. 1 27.6 28.9 31.9 33.9 23 30.8 36. 41 35.44 37.2 36.2 30.4 263. 36
yoy 1% 5% 0.10% 9% 6% 10% 19% -5.42% | -2 88% 17% 18. 6% 18. 7% 1.8% 8 6%
150cc<HEE<250cc| 15.9 16.6 14.1 15.2 15.8 15.2 13.8 14.5 17. 48 18. 91 19.7 22.3 19.9 141.78
yoy 31% 34% 19% 3% 9% 12% 30% 8 14% 17. 74% 34% 32 8% 75. 5% 25. 4% 28. 9%
HEE <250cc&it 102. 6 112 96.6 96.6 113 121.1 87.4 107.3 124.5 123. 04 124 129.8 118.8 936. 04
yoy 19% 20% 21% 1% 21% 28% 28% 7. 78% 12. 99% 18% 17. 2% 25. 3% 15. 8% 18. 7%

250cc <HFE <400cc 3 3.6 2.4 2.8 2.4 2.8 1.8 3 3.81 3.4 4.7 3.8 6.2 29. 61
yoy 60% 13% -9% 30% -14% 17% -32% 38 26% | 64.23% 2% 35.2% 34. 9% 110. 2% 33 6%

400cc <HEE <500cc 0.6 0.7 0.4 0.6 0.6 0.5 0.7 0.69 0.54 0.73 0.8 0.77 0.58 5.34
yoy -12% 37% -10% -20% -55% -15% 34% -19.59% | -4.75% -11% -10. 6% -7. 9% —4. 6% -6. 8%

500cc <HEE <800cc 1 0.9 0.7 0.9 0.9 1 0.6 0.74 0.86 0.98 0.9 1 1 7.23
yoy 382% 1130% 427% 1233% 149% 38% 60% -26.22% | 14. 98% 55% -17. 5% 22. 8% 8 3% 12. 7%

HEE >800cc (%) 1012 1366 1680 1051 1492 1918 3088 2049 3950 3304 4555 5018 3394 27276
HEE >250cc &t 4.7 5.3 3.7 4.3 4.1 4.5 3.4 4. 68 5. 61 5.43 6.9 6.1 8.2 44. 91
yoy 64% 39% 12% 43% -12% 15% -8% 10.07% | 44. 50% 8% 20. 7% 31. 9% 76. 0% 25. 3%
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21. EXEDS]: 2026588 ~EEHUEELR L

¢ IRIEFEERERSEIE: EXE17120265F1-8BHERERIMNE: HE25.75%, yoy+42%; 150 <HFE<250ccHE4.7HH, yoy+62.8%; HEE>250cciHE
14.95%5, yoy+5.5%; 20265F1-8RiVHFHE7.555%, yoy+44%.,

il @iSES

mmm SEALAMND SECURITIES

50000

W2023 m2024 w2025 ~W2026 20000 W2023  m2024 2025  m2026 30000
a3000 18000 W 2023 W 2024 W 2025 W 2026
40000 16000 25000
35000 14000
30000 500G 20000
25000 10000 15000
20000 8000
15000 6000 10000
10000 4000
5000 2000 5000
0 _| _| = | | _ = = = =l 0 | | i | o = = = 0 i | il | I | |
M1 M2 M3 M4 M5 Mé M7 M8 M?  M10 M11 M12 M1 M2 M3 M4 M5 M6 M7 M8 M MIO MI1 M12 Wi w2 V3 W M5 M7 Ve MO W10 Wi
2025M8 2025M9 2025M10 2025M11 2025M12 2026M1 2026M2 2026M3 2026M4 2026M5 2026M6 2026M7 2026M8 2026M1-M8
EfEFERHE-HO04 1.77 1.53 1.57 2.5 2.1 1.9 1.5 2.8 3.35 4. 45 4.35 3.93 3.42 25.7
yoy -19% -34% 5% 64% -18% 44% 23% -23% 16% 57% 78% 96% 94% 42%
BEEE NS 0. 69 0.54 0.6 0.9 0.7 0.7 0.3 1.4 2.16 2.57 2.65 2.08 1.77 13.6
yoy -53% -71% -26% 46% 7% 56% -45% -17% 16% 56% 131% 98% 156% 50%
A4S >250cc it 0. 65 0.5 0.57 0.5 0.3 0.4 0.2 0.9 1.44 1.37 1.26 1.15 1.03 7. 68
yoy -8% -49% 1% 32% -35% 1% -56% -29% -10% —4% 16% 20% 59% 0%
A <250ccdit 0.05 0.03 0.03 0.4 0.4 0.3 0.1 0.5 0.72 1.19 1.39 0.93 0.74 5.90
yoy -94% -96% -89% 69% 108% 207% -23% 15% 169% 455% 1969% 940% 1510% 326%
BEEEHO 1.08 1 0.97 1.6 1.4 1.2 1.2 1.4 1.19 1.88 1.7 1.85 1.65 12.1
yoy 52% 111% 42% 77% -26% 38% 76% -27% 18% 59% 32% 93% 54% 34%
H 0 >250cc &3t 0.83 0.82 0.57 0.7 0.7 0.8 0.8 0.8 0.85 1.09 1.03 1.14 0.73 7.26
yoy 42% 113% 75% 47% -47% 57% 70% -39% 34% 47% -6% 30% -12% 12%
HO<250ccdit 0.25 0.18 0.4 0.8 0.6 0.5 0.3 0.6 0.33 0.79 0. 67 0.71 0.93 4.81
yoy 93% 100% 13% 118% 30% 15% 95% 0% -10% 78% 242% 805% 270% 93%
WHESIHEE 1.37 1. 67 1.91 1.7 1.5 1.6 1.5 1.8 2.37 2. 64 3.08 2.17 2.36 17.55
yoy -9% 10% 42% -18% -28% 57% 2% 25% 43% 62% 69% 21% 73% 44%
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2.2. %% TEEFG: 202658 ATEIEE!R: =l @i8irs

. mmm SEALAMND SECURITIES

¢ RIEFEERFBSEE: H%I1E2026F1-8BHEIEERIMNE: HE22.925%, yoy—14%; 150 <HEE<250cciHES.35W, yoy—1.6%; HEE > 250cciEts
7.41%, yoy—16.4%.

50000 20000; -

45000
40000
35000
30000
25000
20000
15000
10000

5000

35000

2023 w2024 w2025 W 2026

Wz023 W2024 W 2025 mW2026

25000 30000

20000 25000
20000
15000
15000

10000 10000

5000 5000

M1 M2 M3 M4 M5 M6 M7  MB  MP  MIO W11 M2

M1 M2 M3 M4 M5 M6 MY M8  M?  MIO MI1T W12

2025M8 2025M9 | 2025M10 | 2025M11 | 2025M12 2026M1 2026M2 2026M3 2026M4 2026M5 2026M6 2026M7 2026M8 | 2026M1-M8
ERERE+HOE 3. 44 3.74 2.55 2.8 2.5 3.5 1.4 2.4 2.95 3.16 3.53 2.95 2.95 22.92
yoy 0. 30% -21% 6% -12% -23% —4% -34. 70% | -36.40% | -14.50% -14% 3. 00% -2.90% | -14.16% -14%
BEEERNHE 1.12 1. 62 0.83 0.5 0.5 1 0.4 1.1 1.19 1.25 0.89 0.83 0.97 7. 60
yoy -48% -26% -51% -65% —48% -51% -68% -57% —41% -26% -33% -35% -13% -43%
R4 >250cc &t 0.52 0.57 0.21 0.1 0.2 0.1 0.1 0.3 0.62 0. 67 0.4 0.29 0.39 2.92
yoy -33% 4% -59% -78% -53% -73% -77% -64% —41% -23% -36% -48% -24% -46%
R <250ccEit 0.6 1.05 0. 61 0.3 0.4 0.9 0.3 0.7 0.56 0.57 0.48 0.53 0.54 4. 65
yoy -57% -39% —43% -60% -44% -45% -65% -52% —42% -28% -30% -25% -10% —41%
EfEEFEHO 2.32 2. 11 1 1.9 2.5 1 1.4 1.76 1.91 2.64 2.13 1.98 15. 33
yoy 86% -14% 113% 31% -12% 56% 25% -2% 24% 4% 26% 20% -15% 14%
H 0 >250cc& 3 0.35 0.73 0.2 0.3 0.2 0.7 0.2 0.5 0.54 0. 42 1.03 0. 61 0.50 4. 48
yoy 25% 329% -25% 146% -20% 11% 4% 39% 19% -22% 98% 34% 43% 28%
HO<250cc&it 1.97 1.39 1.53 2.1 1.7 1.9 0.7 0.9 1.23 1.49 1. 61 1.52 1.52 10. 88
yoy 103% -40% 177% 24% 11% 82% 33% -15% 26% 3% 2% 15% -23% 9%

BERR: PEERERR, EiSIIESMRHh
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8 H ARIE

JEIE R
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— SEALAND SECURITIES

¢ RETEERERSHIE: ESEM202651-8AM4ME: HE82.53A, yoy—12%; 150 <HEE <250cciHtE25.00%, yoy—9.6%; HEE >250cciHEE12.054,

yoy+24.7%

180000
160000
140000
120000
100000
80000 [ B
60000
40000
20000

0

2023 m 2024

w2025 W 2026

M? o M0 M1 M12

180000
160000
140000
120000
100000
80000
60000
40000
20000

2023 m 2024

W 2025 W 2026

18000
16000 |
14000 |
12000
10000
8000
6000
4000
2000

2023

W 2024

12025 W 2026

M7 M8

M1 mz

M1 M2 M3 W4 M6 N7 ] MO M10
2025M8 | 2025M9 | 2025M10 | 2025M11 | 2025M12 | 2026M1 2026M2 | 2026M3 | 2026M4 | 2026M5 | 2026M6 | 2026M7 | 2026M8 | 2026M1-M8 |
ERFEAHEHHOAE | 9.29 10.5 8.98 8.2 1.6 8. 1 8.4 10.7 9.65 11.2 11.28 |
yoy -34% -30% -33% —40% -14% -42% -12% -27% -32% -7% 4% |
BEREAH 1.07 0.8 0.47 0.3 0.2 0.3 0.5 1 1.13 1.1 1.43 |
yoy -1% -13% -46% —40% -46% -16% 124 -20% 12% 8% 37% P |
IS5 >250cc &3t 0.73 0.47 0.27 0.2 0.1 0.2 0.3 0.6 0.82 0.74 0.93 |
yoy 6% 7% 7% -35% -61% 24% 71% 20% 75% 49% 39% |
AI$H<250ccH it 0.33 0. 34 0.2 0.1 0.1 0.1 0.2 0.4 0. 31 -0.23 0.5 |
yoy -13% -21% -65% —46% -25% -51% -21% -50% —43% -144% 33% |
BERENHO 8.22 9.7 8.52 7.8 11.3 7.8 7.9 9.7 8.52 10. 06 9.85 |
yoy -37% -31% -32% —40% -13% -42% -13% -27% -36% -11% -8% |
i O >250cc &t 0.7 0.74 0.84 1 0.9 0.9 0.6 0.8 0.88 0.8 0.8 |
yoy 68% 75% 113% 109% 31% 29% 2% 33% 24% -1% 4% |

tH O <250cc&it 7.53 8.96 7.68 6.8 10. 4 6.9 7.3 8.9 7.64 9.26 9.06

PEEEERS
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= SEALAMND SECURITIES

IR
v BIBARERELONARSRERSE, SSERFTI “#% 7 B,

SRR
v RAHBERERETRT: PXHERFTHEEEK, ERETEZHHER. RRHSFRN, SEHMBERE, eIl amfiTIlins.

v ZFREERRN: ERESSWMHEARERR, RETESEDZAR, RWRH, SEEETELBEWAIHZEMTImERND .
v KBIMEXEE: BIMNEEo EREEX AT RENNAERR, IBINREERELONAE, HSMMERS, KhOFEHzeoE.
v CERRINE: ARDICERKD, SEREERFHOACVEIGRAZEIRESDNAHEE, REhiERRD.

v RYUERHIRIERERE, ST, THERREREN.
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HUm/NB T MR
SKiE=, YWMTWERESTIT, BAOTRBEMRARERSR, BRE LM FSE Tm LRSS EEREIMIRRIRENS

bk b N

IK$EE, AMREFRISHITIEEREIES ISR FINEFRZ EZGRERHEMDIES DD, UAEMAIRWERE, MY, EMHEERKRS . AMyEEMERIRIRT
DITIEARIARUR . DIIRATER, FE, BRASRARSFRIEFEESNEM R ERSEREEEHTRRIME.

ESIEsFIR R RN

1T TR RREIR TR

##E TUEAEOLE, TIHEHRTRR3001845; N FEXFRI300 FEEEKkE20% A £

it ITIVEARERE, TUSEEEIRMEFR3005E2K; 185 HEXSFIR300 FEEEKIET10% ~ 20%ZiE);
[E]gt: FTAVEARERLK, TUHEEGERIFR3005E% . Bt FEXEAR300 EEEKENT-10% ~ 10%Z/8);

SE: AERHFIR300 FEEEkIE10% LA £
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. 2R EIEMNXERR =il @imif%

l = SEALAMND SECURITIES

REFH
FRENNEFRER SRS, UFSEGESROBRAE (&R ‘A7 ) REFESMEEERNER (B ‘BEF”7 ) 8. AREFRRRAKEIFREMREAZR.
BERR/EIREENZNREEX AR SHEERT. BiaEESRRMARSNEELE, FURRTNTERENE, FARAFRZEFPIELDE,

AABEEFEIESSIFAIANEBSFRR SRS ERE . MREPRERIEIKETATEHREGERGIBEXNEINMRERE, TRENXEERIERER B EMEHITRIE, &
REEPIEREMEHNTE, BAMRERXINENITSAKEHTEE, MREMHIEN . ERENNRRI AT RGN REZBRIFIRT, AREFIEATIESSERERAIAINS
MEMIRBWANT SR . AARITE, AR TEEEFREHAFEEM . BERRENF—HRIRS . REFOASHELNMSE, HEMUBRT, MREPARENELHAY
BRI PTIAIESF LRI MNFNEN T o AABREARBR TIHERRRERERBTS I RAMEHUTEZSIERIRABARE . AATHKBKIEAIESHE RS PRI ATIRAITINE
FAIHHTR S, EAREARERTRMIHFEURMIRRIRT . USMOsEERMTmIRS . PRTENREERKES MBI TRENSS .

PSR

hmiZENK, REFTEE. REEFNEAREHFHRZRROBE—SERE, TAMAANRESTUBLECRIFIR . £RERTR, NEFE, REIEFVRALTSHEHMEI
ATEIHHERRR. £ETERT, AMMrEPHEESUMRENERIIFEEIHETARRREN, BARKRZEEEERARESRNTHBEERIIRRTIESHARRS . REE
FwEs, ERUMEREHTRERRERRT . PRBDRTEE XKL

BRRNELGMIEAAE (LATER 287 ) REARS, WEZTWIREALAXEITARS .. BELRRREMMRERBENBTRRZNMEUEBRZKTRFMBER . MRS
IR R B EZHMZ PR HANREEIN

HIFAR D FIUEFR RN m@ e E D EIEBFRERANBEE AL RIEITATEN . AT PRFERTEEXBKIATARZIEZE R EERTREESIR SRS S RAEERK
ABEHISEE

*BEEA

A ERRTEZIESFRE . REARTRIBHEBEFAIRNEIHREIE, FREERERIBRI, FHTARBHRRSHIEARSTHI TS . S, ®E. k. &3, BN Bre
DEMEAARIBEERTRERIEDHEEEHAE, SUIIERIIARBMNRIRE, ARBDERKEEFREEREST.
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