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B 1: EERSFE mhE R BT R

2025 2025 2025 2025 2026 2026 2026 2026
w37 w3s w3s w40 w37 was w39 w40
Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26 Sep-26 Oct-26 MTD 2026 YTD 9/8-9/14 9/15-9/21 9/22-9/28 9/29-10/5 9/7-9/13 9/14-9/20 9/21-9/27 9/28-10/4
Weekly order (k units)
BYD (Dynasty & Ocean) 124 o7 252 04 197 206 254 216 24 55 1915 205 830 86.0 125.0 540 a8 522 55.2
Geely (Galaxy & Zeekr) 85 126 114 11 93 88 9 2 721 263 189 204 223
HIMA 2 20 6 122 143 67 31 8 2 3 527 17 230 83.2 370 7.3 5.8 57 89
Leapmotor 50 82 67 59 67 68 61 16 464 0.0 00 13.2 152 140 16.1
Tesla 30 33 61 62 57 54 38 27 37 ) 204 160 16.0 13.0 180 9.7 101 88 87
Nio 16 13 38 44 86 77 44 32 3 7 386 71 66.7 10.0 109 8.0 6.4 65 7.5
Li Auto 18 15 27 36 FE! 0 37 12 53 8 205 8s as 200 230 87 194 80 8.2
Xiaomi 6 10 61 34 34 27 27 32 101 14 339 44 45 4.0 48 55.2 205 13s 14.4
XPeng 17 15 a2 39 55 3% 97 39 35 8 37 110 9.0 9.3 105 6.8 102 82 7.9
sum 237 202 662 769 798 756 667 572 662 149 5429 148.2 210.7 2445 2292 189.2 148.2 137.4 149.1
BYD (Dynasty & Ocean) S 6 3% 2% b -10% 2% a4% 4% -5p% -38% tabss S fab -5b%
Geely (Galaxy & Zeekr)
HIMA 2% -2bx% -B% 148 1sj% 543 -2b% 2% -8b% -7b% -1b% 3h% 7% “oh% -76%
Leapmotor b
Tesla % 3% b s{% s§% abe b Thos % -5p% -2b% fabs apx ab% -sb%
Nio 4% E o1 24% 15pR 2% 4% Spx D% 3p 7 13% S 3b% 3%
Li Auto ;E: ? % -i% :Z % -1% abe 2 ﬂ 26% 2 1zE‘ b 6%
Xisomi = % 4% 51% -94% 7% - 43 2 -51% 11355% 355% 23 200%
XPeng b % ;I% 7 le% 448 -the —J; “2b% A, b 1 1.5: k%
SUM (ex-Geely&Leapmotor) 545 s 2% 4% 6b6 3 2% ap% 3% -sp% -30% 1% b 5% 5%
wowey .
BYD (Dynasty & Ocean) sb% 2% 16/1% 1% 1% 54%. -1h% -1b% a6 145 A% ap 49% % 2% 24% 65
Geely (Galaxy & Zeekr) 47 4o 4% 1% -§% afe i 3§% 2 g shs
HIMA S 2% 138% 168% IE: 5h% 5b% 2 2% 25% 1% 26p% Sp 2% ‘E S4%
Leapmoator 63% -1 -1p% 13 -1% 18 1 19%
Tesla £ ai 5% 2 2 4% i 3 395 fh% b6 b 34% 61% 4 2%
Nio ab% -ib% 185% 19% afe 1% ap% 2b% 4% -ibs% 830% 85% abe 58 3% 2 13%
Li Auto 2b% 3P 4% 36% 19% 3% 24% -1b% 67% g ob6 355% ahs 4% 124% b 25
Xiaomi 645 84% 496% % 1hs 2% A% 1§% 21j% 3 2% A% 2% 720% B ap 78
XPeng a3% % 18 5% % 168% s % Ap% -iB% 3 1 4% s : 4%
s B oS S e ol k- (R O A o
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B PSHE: HEI0850, WHESEHNMER SR NEENITFI9ITNEE 720.31%, MEZE2026E9826H /202559
H2984%517920.27%/21.66%,

EX 2: MRS F S HENEITNES

NEV industry dealer discount NEV dealer discount - foreign brand NEV dealer discount - domestic brand
5% 0%
6% 5% " i
i e GM-Wuling
-T% -15% Volkswagen -10%
7% -20%
4% -25% ——BMW
-8% —NEY |-30% e Nissan
9% -35%
9% -40% s Honda
10% Mercedes
R R Volvo
A e R AT AN
L e
By brand dealer discount is based on best-selling models.
BERE. AFEZR, nRSIREMRNEENE
ER 3: MERFE S HEE MRS
ICE industry dealer discount ICE dealer discount - foreign brand ICE dealer discount - domestic brand

-19%
-20%
-20%
21%
21%
22%
22%
23%
-23%
-24%
SSIESSSSS S: SSSSSSSE

oo AN AN A ol T AT A AL - ]
R I R AT
By brand dealer discount is based on best-selling models.
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B R ER MM T ARM12.50770/M (3REE+0.0%) , ERSAAZEM (BiERTXTE) MAEM (=) MMRIRLLE
o

B 4: B3t R Bt R R

7/6/2026 7/13/2026 T7/20/2026 7/27/2026 8/3/2026 8M0/2026 8/17/2026 B8/24/2026 8/31/2026 9/7/2026 9M5/2026 9/21/2026 9/28/2026 10/6/2026 3Q25 4Q25 1Q26
Cathode Unit
Lithium Carbonate (battery grade) Rmb k /ton 165.0 153.0 1530 1495 1470 1435 1515 1575 1575 151.0 1435 1355 125.0 1250 0.0%)| 3% 42% -22% 17%
Battery Unit
Prismatic cell (LFP) Rmb /Wh 0.35 0.35 0.35 0.35 035 035 0.35 0.35 0.35 035 035 0.35 035 035 0.0%)| 14% 14% 4% 0%
Prismatic cell (NCM) Rmb /Wh 047 047 047 0.47 047 047 0.47 047 0.47 047 047 047 0.47 0.47 0.0%) 13% 10% 0% 0%

HEPRR: BPHEN, SRESREHEMANRENE
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iﬁjg%ﬁigﬁ 115, FIRE, FREMFTENFIEMAERRIE T HNN ERATREIESFHTARE. W, BINFENEASEIFES, 75, URIFE5FREPHNAFETFELNMAEEN
18 o

mEk{ES: &E1E Goldman Sachs (China) Securities Company Limited. #t# Goldman Sachs (China) Securities Company Limited.

PREREN “TEEE" NESREHIRAEMRTEIRSHIN, BRIESTHEBE.

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. HRENRN/ER) , RENEMIRTARNGEEHRS. SeRNESIARKEN L. WEEREOUM (100% - HEZHES) HTEHE.

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.
=S 2IREE

[=Fury

PRDMARAFRITRR
B ATR SR B T E

RS BARITEER
FEN #H =i FEN ECEz] B
£ 50% :% | 16% 65% | 59% | 43%

HE026FTHLE, BEEHIRHENFEN, 104FBRFITE TIRA L. SRATFREESMHMRKEAZBRTAFERTL; KEFXEIPRABRFZRNAPIEITE, RIBEFINRARIREER, XETH
SRIMREN, FFEREH. FERLUT “Q8FH, MFeEMBXEN B5. RARTIXEARRRTSBEEIE12T A SRMRARITRS N QBTSRRI SHLLE,

BERE

EEETERE B B
ERARETHACUABOSEATAEREN LY. OENERTRINARTRAANS, 1%REMRI, HERSOME, BPXRRNE, ZHEASERRARINATAT, BEES, BF
EfMEEE. BREE TR ERRE RS R AT ANOMS (FREITER) NXRHT.

BUFABSMERIIE: BRAVREARAE: BENBEENRIEESHN. SHIETEUARRERERRTEAHIMA BARNETAS0ES. SHTHN: SHTHFNSSIATSRNER, B
PEERARANNA. SNTEARRREARES: SENHBEREEEMIN. SR FARRERERRBES A XAROEAADNSRRR. BN, FEEMM: EEDHHIT
PIAESEEmEREE, RILFTLREFINRA 22415 FINRA 22428 33 F SFIAR AN, AFBER R HTIHFEIETIL S IR,

EE LIS B EE R KA E RYERS M BE

LU AT RIEEEARIA A (Fh B ERE SIS 2 SN B 2 B RECARFERIVEE. MAFII: Goldman Sachs Australia Pty Ltd B HAR KA ZRAR I EERINEITZRAA (19595 (5|17
E) FREX) , EIAERAFIIRARMHIRITIRS, hAE2ERTIS. ARESNAFRENEMEINBERA DR FIREAAFTAREENN HEFFP” , ARERSERITAINER T LUEH
9 EIRTHHRIREHE, Goldman Sachs Australia B B R EIMER 5 Al fE2 S AM AR EFFNTICIEFNRT AR REMEEANNNGEME SN, TFREERT, WRMAKEBER Goldman
Sachs AustraliaiA A L EE, WEFMNZINMMARIREES HEMBZIEFLITARL, MFRRENTESEASRT RN, WZENC—REY, BRRRLZENEHFREREFAMNER. I
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SWRBFR. BREMLLERVERITEZE, RESHEES BN, WSRMFERRESIZBINAE LY., SRR IMHE=ZMRERE, UkEEEARIESHFIMIIIERESREEN
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, EFE: 5CVM Resolution n. 208x {5 B T i52i@https://www.gs.com/worldwide/brazil/area/gir/index.html. 1R
#ECVM Resolution n. 20820%, EEANERT, MERRIRESABTHETEFTENEGERSTMATRSH LIS TBENE—EE, RIERERSHIHEA, MEAQ XLEERNEESE, EEAIER TE
FRHHIERF 7IGoldman Sachs & Co. LLCHINEAIESFEEH#HITE REMNEREFZZH &, BHHIERITH. Goldman Sachs & Co. LLC RIEEBMNEXIESFEM MM AERAMEAGEEREX
ANZEE, BEMMEATZEMEAILS, HEUREFEZEENEARLEEZEHEKANE £LEEEH~ R, SEEENEARZSEAMEAIESSRE{” R, EBE Goldman Sachs Canada Inc. (B8
SEFMEEAN) HEMBBEMNNEAZZH. 8 ISR (TH) SRFTATREEXERETFAIARATMESMNEIINER. NE IMSE (ENE) IEFFRAGRASE (9 - ENEIESRR
ZR2(SEBI) 4RSINH000001493, 3#itE10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, ‘2435 UT4140MH2006FTC160634, FE3% +91 22 6616 9000, £ E +91 22 6616
9001) RENEXAFREPRAAWNRUFAER ATV AR, SRUENETIREDPHRNRAFIIRRATMNIES (1956FHE GEFSRBE)ZE) £32hzEX) N1%HESLLF. 7ESEBIEMHAR
FNISMIGEFHIEFHZPENARIMNVER, TFAEMEEECRMEFRE. S8 (E) EFMABRARSNARTANEEEEFNEALDR. FESNHEIHRSAI A LUIREMIAXE SEMEETaTI
HEHENttps://www.goldmansachs.com/worldwide/india/research-analyst,. H#s: RT3, FHE: FRIFEERBTEE, MRETICLUAMAREE, N (ERIRSSHERHTE) EXH “BliEHE”
FHE. ThER (M) BREELAFERSASFKINE XRIREFAARLAEMNEINER,. FFE=: Goldman Sachs New Zealand Limited R E X BXH#HIE 1980 FE A = EHF BT EENE “HMRIT" =
TR . FARRSURSIRSEHNEMERABTRAIS L2008 EMEMIAEREXH “HWERF” , EFAREERFINRRTAILER. SEREAFENRE=ZNAEHEEEN
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, #ZF i TRT LS LWARESHIEFBT IEERAEXNI G, MERU~RE ATEENNEEN2T, BF
BFEFHAEFIFERNIMEITH. ARRE RSP HEREEENRIMERERYN, AFHHRETRETR, EREESNRERSTEAOVSIR. REFEHAICT. SRTHEEAH
TAIEMAETF RS IREMENTR A RASRIERT. N 858 FinE) FAARE (RBERES: 198602165W) (MK EMBIERKE) MFMRKBERILEIEST, SEBRTHFTIRSHS|A
HEFARMEAXMERET, BHRESE FIR) MAQE. AT XEEMHSE, RELTGHE. KASNYEHZEMIIEFRANG, BRAERMREESTHSE, KE TRERES
AT RS EBNE XARSENBARFAHATSREREVEANNYSRBEUETHEREMRELVOARRE, FNLSEERERESEREXERFNNEESHEY., ENEEEEHESE, Uk
FIREPRAT S TR NERT RS EERRE.

FEEMEE: SEBERESLMEA (EV) (2016/958) (EREAINSHMREEIREESEFI(EVU) No 596/201409% 8570 HE 7 B X A BN E iR B HBRHNHF IR 2 (5 B ERERE, LB AT EF) 5 A &4
RH TR AR TH DA RIR IS B R AT, RERBREEFMPUNEFX 2 EIZLHEFIEANREERER L) $56(2) XS S Thttps://www.gs.com/disclosures/europeanpolicy.html
LIREY, ZMAE BT MR B I 5 A < BYF i S AT 2 BR R B R

B 8BS HASHEEXFAMSEER (EMS: No.69) MERIAXEHE, ANtEAMEFIMEEASRAAK b, FXSMITARANS. BEREBERNELUNBAREMEIN LI
R. BEEEFEGRSELEANENREERS. XTRFIEFZSM. AFIFXEENEARIEFEMATMERNERANGEENE, HEILSAREXAERERNI.

NEFER. HRCEMERENX

TN, it EH: SRMRNETAEARE ENRER AR B AL S, —IREIERA R BTN TGS AR TR SEN S EREER R, EARFETARSITE R BE ST

B (FRTEETHR, TLTE. R FNENBNENREAT. GERRLIERANES) RSN TR, SMTMEKEEENKBENTINGSD, %8 R tESHRBAS S HTEATAL

E%}%Egﬁggﬁggggﬁﬂgﬁﬁﬂ%ﬁhi?ﬁﬁﬁﬁ%Emﬁﬁﬁmm&ﬁﬁﬂgﬁﬁ%MAﬂﬁ&&%ﬁhiA%ﬁ,E%ﬂ&ﬂ&ﬁﬁﬁéﬁﬁﬁﬁﬁ%ﬁ%ﬁ%ﬁﬁ%ﬂ,#x%ﬁ%ﬁ
X R TR A 4 T A,

SREERR . ARIFIRNBETHS T —ENETERNERNEINEE, SEFMEENSHHRE. SHITRERMHFSCENSFIERELHERNSE, SEBERR. BirEEEXESEETE
BHMARBRRHERERFARER BOAFRRSHEHEEHA.

WFEE: 8T MFEENFERES Re]FkEhttps://www.gs.com/research/hedge htmliBid = E 5347, REMAFTEEHITEN,

BELIFR(NR): BB THFRZATN—EHZERMREREREEEAMEN, RETEESM—MXBMEFLER, HENEBERMNRGN, HEREAEMERT, RAITER. BIRNEANEFIT
(4048x) RIESRANBEREER. STEMEBREMRE AR ERARERAEEEIIRRFRAENA R, BT ARNETRE, WEBRREEBIBRRAREAEAR. BT HERETIREN
REBERT, RIESRER, TATRATHEMNEMNE, TEITRRS): BFRZEBIEMERERATRIMNEET, BNESEEMEMKRELS FRATRMBERNE. WRAEMREFLRR
HITRIM BTN (NENE) BTEEN, BRRETMEMZERN. ZEMRCS): RNELTENRARNMR. RAMARNC): BITEAMZARMITHR.

2K~ m; R
RS A MRS T CERNASENERFIEH D AR ™R, aEAHEESRENBLMSTIMERITLMASIAME, URENEF. Hh. SRikiGRASHRNRR. THRIRSTEREAF
T Goldman Sachs Australia Pty Ltd (ABN 21 006 797 897) %#3%&; TEEFEHGoldman Sachs do Brasil Corretora de Titulos e Valores Mobiliarios S.A.43%; Public Communication Channel Goldman
Sachs Brazil: 0800 727 5764%0/kcontatogoldmanbrasil@gs.com. TfEH (BREAFRIN) EFIRETH6m. Canal de Comunicagdo com o Piblico 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; TEMEAMHGoldman Sachs & Co. LLC 5% ; T io T
KEINE; EEERSEE (E1E) EFRMAERLRSA; THFHBHEISHASHS K, EHEEER (TH) BRIELFERAARSE; THFE=HGoldman Sac
EETHHEE&000 94 ; EIFNMAEE () RAQE (AF15: 198602165W) 4% ; TxEHESEEHAS L. SRERCHESHFIRSEERS X,

BHREF (HEELSERENFEZERTHITHRERNHFRLEERNLGE) CHERHRIREERES L.

ERME257X: Goldman Sachs Bank Europe SER—REEEFMAEIIAMEEINM, ER—EENG FTRSIONRITHEZESEKE, TEASOESEEBTEMEER(Bur
Finanzdienstleistungsaufsicht, BaFin)fl{EEBFBEITMNEE, BiZVMRENEFXAD ERRIRS.

SAEZ A

L BREIVE

FRARBENARNNELER, BT SEEERNRE, SHARGEETRINANTENEEATNES, BRITFRIDZESERENTENY, THOTRIZR)
BEE. WA, GEMIISEREHNEARE, BEREFAFLBMNER FHTEE. RINSENMEREIINMER, EXMNETESELLERIXFN. BT —LEHR
EEEASTIMIAASE Y IHET E R,

mRE-FKERART. RAEENIFELUST BN RERERS A8, SKRERRETMARNARS ASSRNESERAFTUSMHEN SR, FEILHF
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SIPC(https://www.sipc.org)Ba% R

EINHEHEAR. XSAMEETLAGTESAERINER REEXSRESHTARREPHIMNSABAERNOLHPETHTCH I ZHERE. BINEFEES). BEXHEMRELSIIEE=M
H 53R ERINEFRENE R A —HaR ERE.

TREPEANDITMOIEEESEESRHEE ARRERERNNHNNE,ITIE, HERRSPITICRFEE, HPEMESWRIREIHEMNIESEmHNE- e mAE s BRSE B, ZRHTE
FEEARES AR B ERRNREBRNEER. LR REBEES T BFEma IR FiZENERTE, hSETERRT ERRERN TREPHANMREEANRENEIRE .

BAFREXBYN, SRR, BRNER, MENRSEGIEFIZEERI, BTN ERRREFTSROEMESE. TETA, (HEMERTA (BEFHRIRERMEABEMATHEAEHT
8) FEZEETALT. BEREMTF. BEUmBIRERMA. U TESE,

EBBELANSNENE=FEHEE (BERBETIHIIAR) NUSFA—ERMESBIZEMRRIHNMS, tLHIESENERM R,

EHRINEAE=H, GEHEAR. XERMEET VA THERERR, g ARSEENESHFIRS SITMAARAMNM A~ —BF= Rk,
EEAZNEERZFICRWERZELMNTARIEENEZEREN, S REFEMEZSFHEZARERMEEY), MRSEFEMTAREFRIN, WEEEEATEFPEHRNEEBR. WEIRRRS
K, BERNEEFRSTHNTAERRENEESHSESERR, UN(EEVE)IRERTNEN, SFEHRSEN, MREPREEIEENBINE U XL BT RN S, SENRMHTR
FREMFRN, FEMEURMTERIE, BAETESRERSE, INOCEENE TN £LERBNNERNBEREX—RENRA=ET R,

Rt 5, SiEFEFHE, INNECHTETANRS, BRANRKE, BltHFESHREREE. BEETUONERHEEARIVSIEL
https://www.theocc.com/about/publications/character-risks.jsp#lhttps://www.goldmansachs.com/disclosures/cftc_fcm_disclosuresBiS HaTHIMNFIAGRINE X . T & ZEHANEEAVHARGE
BELEMF @, (a0, ENENSHTR, EXSREAERE. SRSEXHNFERIBERIE ML,

EIRGEARIPRANFERSEHR: RBEERUCLRESSIENS BN ARE . BHREAZEED, BREEONNA (BlINEETE. AT, K& B8R | E5aBNEBEEPXENIEN
EE. UBSHEENRHEEMHER, BRSREAMREIAERMNRSERAMNENTESBERMANSMEMIMNIEF NIRSELAMELFHRTRE, fli, FLEEPTEEREXTEMESNHTR
SREZHEELIEN, FEFPAEEREMFARER M ERHNITNELAE DS GNFLEAFMEEIMERNETERUEFARLRE M. SATEREHRANS NRETR. BIRNHEE
BAMAAIERE) MME, TRANATERS. fEdRFRAAREASREF~ R LEiE E 4B Rm RN ERARENEE R AEERTZA, MemEaEriEsE.

ARSI LB FHRYAEXTIEERINASER M EHRMMEERRPREE. HIEMEMAASTERERITNEANERAS = AESERM, SRUHTHRE=ABRSERLNRIARRS
AEEEARE. MFTHIEERENEX— RS NS, THREFLINATRES. BLRETHE (SFEEXRS) , BREENSRHEERRIEMttps://research.gs.com.

R EE (= B oI LIEF@https://www.gs.com/research/hedge.htmIsf AT SN EFZEY, H#hhb2200 West Street, New York, NY 10282,
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