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BEARTB | BREER Birth | 3Q26 WEHRERFEEIRTH

MBG.GY = BB R 5000 | pEEEMEHT =i PR NAS 3Q26 Al ER: 1) MEEIE: 3Q26 TN
306.98 {ZBkIT, EIELTF& 4.5%, EBIT %9 17.73 {Z& 7t (EBIT

i vssoY | FiEZRF 5.8%), 2R EBIT FiiF%k 17.75 {2kt (EBIT Fii
R wr e | Hh 5.8%), VARREFEA 15.18 1ZER T CRFIER 4.9%).

52 BB H/BEH mr s2ae-e0 | 3Q26 B EREAFTSERIINTE. 2) LEHE: 3Q26 5%
EmiE) mrosss | SIZ{TEF 407,232 4, FEILLTIE 7.8%; Heh, PEHIGHE

% 86,792 1, FILLTIE 30.6%; MEENIER(TEN 68,428
SRR, FILCiEK 60.5%, HBHELEIX 16.8%; MikEE (Top-
end) $§EJ 53,8824, RILLTRE 20.6%, $HEdrtbH 13.2%.

MBG.GY

124

12 R
m BT R ETISRNS T EA RN L%, AFTE

% 2026 5| A FFIT 2026 4 EBIT #1 2025 £k F—3 (&
* $53l: BEST 2025 F£kF), T EHHMERAERKT 2025

6;1025-10 2026-01 2026-04 2026-07 2026-10 -{157}(:'2 (}E*Eg] : /J\ﬂlEﬁE:F 2025 -{157}(:'2) H %Fﬁ Eiﬁ%&)ﬁ%ﬁ%@
WREHH 2-3% (JF155|: 3-5%); HERFINEEERRAN 1.2-
1.4 (J8#85]: 1.0-1.2), BEEE~HREFITEZRT 2025 F7k

mimn  me mw me e §(FES| BT 2025 %9kF); Vans LSBT
E 145594 132,214 127,194 128,251 =
s e O BB | 2025 SEKE—B (JRIES|: /MEST 2025 FKE).
VAR ATEFE 10,207 5,141 4,719 4,390 I:Fl @ﬁiﬁyﬂﬁﬁ%*;ii & %l'x\-jq: @ E@Eﬁmﬁﬁﬁﬁm%%ﬁ
1% 284% -496%  -82%  -7.0% . A et .
el N2 TS 10,207 5,141 4,719 4,390 2027 ﬂ-:*}] E"Jﬂiﬁiﬂk%ﬁxﬁﬁo ?tTI]lk??ﬂiiﬁiﬁﬂ:ﬁgiﬂEq:‘ Fﬁ
i e dson e con | IARVEHE . BIHEAMNGIER ., BEMREAE LK FSEE AR
zz:’:”] — oMb bu 4B TRFAFAERNIELBRME, HNEFHEERH— DK
R AR R X : . X = — B 4= 41 3% = 8
BRS%E- 97.24 97.87 104.05 10542 *E' g l ;E?E:]:h_‘i?lﬁzﬁq'b °
FARAEF 4.30 3.48 3.35 2.15 3
SREENEHK 1842 1870 1813 1336 ﬂ*ﬂﬁi,ﬂ“-‘—ﬁ{ﬁﬁ
sx s 15 1w | RTREETRABRAELS SN, RATTE 2026 £
v BT T8 8| 12027 SRR EBIT FUM 6.9%7F 26.7% % 61.9 ZEXLHN 59.1
Ey— 1 07 s er | ACERTT (KFROEFLETUN YA TR 6.4%M 27.2%F 47.2 {ZEXTT
BEKEE 108%  87%  80%  52% f‘u 43.9 1Z.|z)'-\'775) o ﬁﬁ]zﬁﬁﬂﬁﬁt’?fﬂkﬂzg&; %EEEIHEL%%X\‘H:EP

wearuis v oo v i | ETHRTRIEEN, RAFEEAMN 16.7%E 50 BT, XK
TORAPHER ___t0me soh St 4t | g 7x 2026e P/E (10.5x 2027e P/E) #1 25.6%H) E1TEEE]. L]
ZRBRIR: Wind, ZHEZER, ARQE, REeARMRE HQ{)}]\XTJ-F_\‘Z 78X 20266 P/E *u 83X 2027e P/Eo

BB
RYEFBRAREN; ZTFME); HEESs; CRER.
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M EREMEEM 5%

MERRERERIT) 2024A  2025A  2026E  2027E  FEMFLE 2024A 2025A 2026E  2027E
Fliak micaEh
Ellg 1455594 132,214 127,194 128,251 E i\ 4.5% 29.2% 3.8% 0.8%
Bl R A -117,018  -109,881  -104,874 -106,218 =l F5E 308%  -57.2% 6.3%  -4.5%
HEETEER 9,993 9,718 9,650  -9,615 EBITDA 200%  -386%  133%  -4.9%
k4! 5580 6055  -5227 5137 ERE 284%  -496%  -82%  -7.0%
Hite 3,125 1,737 1,080 982  mFIEESH
EAFE 13,599 5820 6,187 591 EFE 196%  169%  17.5%  17.2%
3552 548 464 369 366 Bl FEER 9.3% 4.4% 49%  46%
HALFHE 0 0 0 0 EBITDA Flig% 132%  89%  105%  9.9%
FiEBE 14,147 6,284 6,556 6,277 BFE 7.0% 3.9% 3.7% 3.4%
FRriSHt -3,738 -953 1,770 1820 pupmaey
B FE 10,207 5,141 4,719 4,390 rEnkl 1.36 1.38 1.38 1.39
DR R IR -202 -190 -67 -67 EEHE & 1.01 1.06 108 108
A1 AN FE 10,207 5,141 4,719 4,390 Nt x 019 047 019 047
EBITDA 19270 11,832 13,401 12,740 B ARE 64.7%  63.1%  624%  61.9%
#EEpfRR BIREG B R 103.9%  922%  88.0%  86.9%
BhES 14,511 12,254 13668 12,080 EipmAAF
IMe e gS =t 46,293 40,238 37,665 37,627 AR 3.9% 2.0% 1.9% 17%
i 26,234 23933 21693 21,680 BRI R 10.9% 5.5% 5.0% 4.6%
HAthiRzh &= 14,729 25,707 25707 25707 mpopers
ﬁ?jﬁ ait o A L AE1E AN S AR FI 5B (BR T) 10.60 5.34 5.14 478
E"E,fﬁ’ﬁﬁggjfi? 26,837 21,340 27,843 28,146 BRPFERIT) 10.60 5.34 5.14 4.78
RiReningad ooty tssssh tesees trpp  TRAT(E) 24 987 0405 10542
%’%*A‘-I: ' ' ' ' BRRERF(RRTT) 4.30 3.48 3.35 2.15
Ay 265010 255466 254431 254,305 BRAEMER(BIIT) 18.42 18.70 18.13 13.36
FEHAE R 39,311 37,596 35,981 34,366 promayrees
RZAT TR 11,312 10,665 10,179 10,309 - 28 . 78 63
Htmahaftx 24,203 25,507 25155 25,250 - N B ’ ' ’ ’
mEARAT 74,826 73768 71,315 69,925 aEﬁE'E)‘ = 38 IS 8 83
KHAER 73,487 62,410 62,510 62,510 R 04 04 04 04
—— . EV/EBITDA 71 10.7 9.3 9.7
FERIABE 96,554 87,458 87,558 87,558 [P 10.8% 879 8.0% 5.9
ffRAt 171,380 161226 158,873 157,483 - o P - “r
DERG AR 1,005 983 867 750
BHEREETT 93630 94240 95558 96,822
SRR RNE ST 265,010 255466 254,431 254,305
E&nER
aETFE 14,147 6,284 6,556 6,277
IR AN £ 6,772 7,223 7,389 7,539
EERAT 694 5972 3,975 276
Hits 3,878 1,473 1,270 -1,820
ZEEDMER 17,735 18,006 16,650 12,272
BERFX -8,665 9,742 9,955  -9,755
Hits -85 542 -298 702
RREMER -8,750 9,200  -10,253 9,053
BRAR A %5 4,921 -360 -1,000 0
SRITIERK 0 0 0 0
Hits 5,831  -10,093 -3,983 -4,808
ERENMER -10,752  -10,453 -4,983 -4,808
PR S PO RS 0 ) 311 -593 0 0
& A IE AR 1,456 2,240 1,414 -1,589
BRHIR: LEILE, &L\ AEEs
NRET
MEE-FMERARIT 1926 F, BRIMUTEEHEMEE, ARMEKENALEE,. LTZ2HaR, 2tRMENEmAERNE— AFE

ERAZE. BRERBDHHITHINEE, BREHKS I IHHAL. HESHESE, RS, BE. ENEE. REESEFRS.

BRI AR R B E AR

2
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B3R 1: FEISTEH

1Q24 2Q24 3Q24 4Q 1Q25 2Q25 3Q25 25 1Q26 2Q26
35,873 36,743 34,528 38,450 33,224 33,153 32,147 33,690 31,602 32,061 30,698
YoY -4.4% -3.9% -6.7% -3.8% -7.4% -9.8% -6.9% -12.4% -4.9% -3.3% -4.5%
HERA 28673  -28808  -28,170  -31,367| -26660  -27,711  -27,140  -28,370| -26,138  -25972  -25384
Yoy 2.2% -1.5% 2.7% -1.5% -7.0% -3.8% -3.7% -9.6% -2.0% -6.3% -6.5%
E£Fi5a 7,200 7,935 6,358 7,083 6,564 5,442 5,007 5,320 5,464 6,089 5314
Yoy -23.8% -11.7% -21.0% -12.8% -8.8% -31.4% 21.2% -24.9% -16.8% 11.9% 6.1%
EFE 20.1% 21.6% 18.4% 18.4% 19.8% 16.4% 15.6% 15.8% 17.3% 19.0% 17.3%
HERA -2,409 -2,533 -2,259 2,792 -2,400 -2,450 2,432 2,436 -2,307 -2,508 -2,302
YoY 2.3% 0.6% 5.1% 3.1% -0.4% -3.3% 7.7% -12.8% -3.9% 2.4% -5.3%
7 o= 6.7% 6.9% 6.5% 7.3% 7.2% 7.4% 7.6% 7.2% 7.3% 7.8% 7.5%
EERA 746 -638 -640 -505 -660 672 -667 -478 -618 576 532
YoY 4.8% -14.5% 5.6% -19.3% -11.5% 5.3% 4.2% -5.3% -6.4% -14.3% -20.2%
ERANER 2.1% 1.7% 1.9% 1.3% 2.0% 2.0% 2.1% 1.4% 2.0% 1.8% 1.7%
[izs 4] -1,468 -1,461 -1,682 -969 -1,607 -1,460 -1,676 -1,312 -1,388 -1,170 -1,319
YoY -12.8% -10.7% 9.1% -29.3% 9.5% 0.1% -0.4% 35.4% -13.6% -19.9% -21.3%
RN R 4.1% 4.0% 4.9% 2.5% 4.8% 4.4% 5.2% 3.9% 4.4% 3.6% 4.3%
HAEBN 706 392 354 572 23 128 169 206 549 156 191
Yoy  113.9% 47.4% -22.0% -10.6% -96.7% -67.3% -52.3% -64.0%| 2287.0% 21.9% 13.0%
o= -2.0% -1.1% -1.0% -1.5% -0.1% -0.4% -0.5% -0.6% -1.7% -0.5% -0.6%
EEIR AR 590 331 476 -259 385 185 302 246 152 -415 463
YoY 15.2% -37.7% -42.9%  -202.4% -34.7% -44.1% -36.6%  -195.0% -60.5%  -324.3% 53.3%
HATSBN/Z -10 11 -90 52 -16 100 47 -38 52 29 -42
YoY -74.4% -80.1%  -350.0%  420.0% 60.0%  809.1%  -1522%  -173.1%| -425.0%  -120.0%  -189.4%
7 o= 0.0% 0.0% 0.3% -0.1% 0.0% -0.3% -0.1% 0.1% -0.2% 0.1% 0.1%
BBAFE (EBIT) 3,863 4,037 2,517 3,182 2,289 1,273 750 1,508 1,904 1,547 1,773
YoY -29.8% -19.1% -48.0% -26.4% -40.7% -68.5% -70.2% -52.6% -16.8% 215%  136.4%
BEBEIFTE 10.8% 11.0% 7.3% 8.3% 6.9% 3.8% 2.3% 4.5% 6.0% 4.8% 5.8%
FISBN/Z H 166 129 128 125 133 129 102 100 108 89 103
YoY  155.4% 33.0% 7.2% 0.8% -19.9% 0.0% -20.3% -20.0% -18.8% -31.0% 1.0%
BETFHE 4,029 4,166 2,645 3,307 2,422 1,402 852 1,608 2,012 1,636 1,876
YoY 27.7% -18.1% -46.9% -25.7% -39.9% -66.3% -67.8% -51.4% -16.9% 16.7%  120.2%
BETFEE 11.2% 11.3% 7.7% 8.6% 7.3% 4.2% 2.7% 4.8% 6.4% 5.1% 6.1%
FSBLEA -1,004 -1,104 -926 704 -691 -445 338 -155 579 -550 -358
HUBE 24.9% 26.5% 35.0% 21.3% 28.5% 31.7% -39.7% 9.6% 28.8% 33.6% 19.1%
W 3,025 3,062 1,719 2,603 1,731 957 1,190 1,453 1,433 1,086 1,518
YoY -24.6% -15.9% -53.8% -17.6% -42.8% -68.7% -30.8% -44.2% -17.2% 13.5% 27.6%
HFIFE 8.4% 8.3% 5.0% 6.8% 5.2% 2.9% 3.7% 4.3% 4.5% 3.4% 4.9%
DHBRARE 51 46 -14 119 53 42 17 78 15 21 0
YoY -22.7% -41.0%  -116.9%  176.7% 3.9% 87%  -221.4% -34.5% L% -50.0%  -100.0%
2 BEF 0 0 0 0 0 0 0 0 0 0 0
VAR EFE 2,974 3,016 1,733 2,484 1,678 915 1,173 1,375 1,418 1,065 1,518
YoY -24.6% -15.4% -52.3% -20.3% -43.6% -69.7% -32.3% -44.6% -15.5% 16.4% 29.4%
VAR S FIF 8.3% 8.2% 5.0% 6.5% 5.1% 2.8% 3.6% 4.1% 4.5% 3.3% 4.9%

BRBEIR: ARAE. FEARHRE

E*® 2: 1Q22 = 3Q26 HFEA-FHFMZE (Cars) FHIFXfTEMSLE

21% 19% 22% 22% 249 2296 2296 20% g0, 24% 25% 22% 260, 26% 27%

600 (Fim)

15%
17900149 I
9%

il
21% 21% 18%

500

400

300

200

100

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26

nfEE CEM (FEEEE) =xE #itx (FEEXE) «+E =Tl (Faa+E) =Hft

BRSRIR: ARAE. PEARMRH

BRI AR R B E AR
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E3% 3: 1Q23 = 3Q26 EFEHr-FL Cars £F EFK 4: 1Q23 E 3Q26 HFEEHT-F0 Vans 321
BRIz ft& o

600\ (F4m) 140

(F4)
500 120
25%
3206 0% 2% | 2% ey B 100
400 28% 269 25% | g0, 1 2%
: 26% fl 26%
29%
80
300
59% 60
54% 55%
200 |[49% S1% 5806 SO0 60% 509 60% 5795 57%
59% 60% 58%
40
100
20
0 0
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2026 3Q26 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26
mTop-End = Core mEntry
PrBN 3 =] =] o Sh 3 = =] oo
FRBRIR: RFAE, PEARMRE FRBRIR: BN, PEARMRE
Y AS = 1=
B3R 5: LEIEHT 2026 Fil LS|
K 2026M 8tk 51 EFH202640 51
(#ZE20265F7H 280 ) (8 ZE 20265107 28H)
TR T EWHA (Revenue) MEETF 20254k F BT 20254k T
Mercedes-Benz SHATFIE (EBIT) BEET202548kF F20258E K —H]
Group Tl % B eAIMER (Free cash flow of the industrial business) IMEIETF 202557k B E | T 2025F K F
445 (Unitsales) IMBIRTF20254 7K IMEETF 20254k F
EE)ZE &L (Share of electrified vehicles, XEV) 23-25% 23-25%
HRENFRRAE e mps (Adjusted return on sales) 3-5% 2-3%
Mercedes-Benz
cars HEEWE A E (Adjusted cash conversion rate) 1.0-1.2 1.2-14
Bl &% (Investments in property, plant and equipment) INE{E 20254k BFHETF 2025F K F
& % (Research and development expenditure) RERT 20255 KF RERT202557KF
448 (Unit sales) BT 20255 K F 202547k P—B
BENZ L (Share of electrified vehicles, XEV) 8-10% 8-10%
HREMFREAE  jges e Eig® (Adjusted return on sales) 8-10% 8-10%
Mercedes-Benz
Vans AERWEAIER (Adjusted cash conversion rate) 0.1-0.3 0.1-0.3
ElE %1% % (Investments in property, plant and equipment) REST 20255 KF REST202557KF
& % (Research and development expenditure) MBS T 20255 K MBS TF 20255 K F
EREY-FREM
Mercedes-Benz R A4S A ERE (Adjusted return on equity) 12-14% 12-14%

Financial Services

FRRIR: QEAE. PEARMRE

B3R 6: EFIFMHE

(BEAKRT)
LN 130,432 127,194  -25% 133,758 128251  -4.1%
EBIT 6,647 6,187  -6.9% 8,068 5911  -26.7%
I FISE 5,039 4,719 -6.4% 6,033 4390  -27.2%

BRRIR: QEAE. PEARMRE

BFEASEEARE RN BT AR AR
4
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ER 7: WHEARMER

=R ARER e MEE B il WEES EVIEBITDA
ESW) 2024A 2025A 2026E 2027E 2024A 2025A 2026E 2027E
TSLA.US F=a s v TSLAUS USD uUsD 404.22 1,597,784 183.3 399.6 3457 266.3 127.8 1514 146.0 105.9
F.US ?E#%;ELE(FORD MOTOR) F US usD usD 11.95 47,652 8.1 N.M. 6.2 6.4 2.4 N.M. 3.0 29
RACE.US SERLF* RACE US EUR uUsD 393.44 69,213 449 37.4 35.8 32.7 24.9 22.9 21.3 19.9
STLA.US STELLANTIS STLAUS EUR usD 4.68 13,589 2.2 N.M. 9.7 4.8 1.8 N.M. 1.3 1.1
GM.US BASRE" GM US uUsD uUsD 82.48 69,576 1.4 23.5 6.9 6.8 3.1 3.0 34 3.4
FEH)E 359,563 50.0 90.8 80.8 63.4 32.0 59.1 35.0 26.6
P911.GY REHER G AT P911 GY EUR EUR 44 .68 45,403 11.3 94.4 19.0 22.9 47 8.0 7.6 7.2
MBG.GY BRE-F R EH MBG GY EUR EUR 39.83 42,775 3.8 7.5 7.8 8.3 71 10.7 9.3 9.7
BMW.GY EDEERKBAT” BMW GY EUR EUR 57.38 39,415 5.0 5.0 8.7 7.0 6.3 6.7 8.1 71
VOLCARB.SSR/RIKSEER] VOLSCSARB SEK SEK 11.55 3,473 2.2 197.7 N.M. 8.0 11 2.0 17 1.3

Aston Martin Lagonda

AML.LN Global AMLLN GBP GBP 3822 517 NM. NM. NM. NM 85 359 06 0.5
RNO.FP BESRENT RNOFP EUR EUR 2635 8688 104 NM. 47 44 1.1 09 N.M. NM.
EHE 23378 53 505 10 101 48 107 55 5.2
7203.JP EHARE 7203JP JPY JPY 3077.00 284,611 9.4(a) 11.7(a) 12.0(a) 8.9(a) 3.5(a) 5.1(a) 6.5(a) 5.9(a)
7267.JP M 7267 JP JPY JPY 1763.00 50,648 9.6(a) N.M. 13.8(a) 8.0(a) 6.8(a) 11.4(a) 10.9(a) 8.1(a)
7269.JP 2V N 7269 JP JPY JPY 208550 25966 9.9(a) 9.3(a) 8.9(a) 9.0(a) 4.2(a) 4.2(a) 5.4(a) 4.9(a)
7201.JP BrEREKRR ST 7201JP JPY JPY 26570 6,254 NM. NM. 30.2(a) 6.5(a) 0.4(a) 0.6(a) 0.7(a) 0.7(a)
7270.JP HEEKRENT 7270JP  JPY JPY 261850 11,904 5.6(a) 20.7(a) 12.0(a) 9.3(a) 0.8(a) 1.2(a) 1.3(a) 1.1(a)
7211.JP =ERETAHKREH 7211JP  JPY  JPY 34260 3,171 12.2(a) 50.0(a) 17.4(a) 9.9(a) 2.1(a) 2.6(a) 3.8(a) 3.5(a)
e 63,759 7.5 11.8 157 8.6 3.0 4.2 4.8 4.0
005380.KS IKEEAT 00}280 KRW KRW 296000.00 44,544 4.8 6.3 6.3 6.8 97 135 145 132
s 000270
000270.KS &It &t Ks KRW KRW 107900.00 31,647 4.3 5.6 5.2 49 1.4 24 1.6 15
EHE 38,095 4.6 6.0 5.8 5.8 5.5 8.0 8.1 7.4

E: ACARATEES, RATETNEE; RREAHH KT
A7 ()Y BB FIT X R RO SF 43 9 A BT ERFI AR 4 2 SR — 47

2 R A F AL et ) 2026-10-28

BURRIR: Wind, R, ARAE, hELARAMRE

E%*% 8: [ PIE E%9: FEPB

P/E band (NTM) P/B band (NTM)
200 r MBG.GY 3.4x 6.3x 9.2x 121x 90 7 MBG.GY 0.4x 0.5% 0.6x 0.8x
180 so | EUR ——
160 0
140

60 |

120 0 [ ¥
100
o 40 LRIV >
60 30 |
40 20 ¥
20 | 10
2022-04 2023-05 2024-07 2025-08 2026-10 2022-04 2023-05 2024-07 2025 2026-10
ZERRIE: Wind, SZEER, PE&ARMRE BRERIE: Wind, RN, PEATHRE

sm
¥

BRI AR & R AR E B AR
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SRR
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ARERTERREMBOARAR (BEAEPEIESSHEMEFRAEMSER) HiE. ABRETHESBRETRIVAATENS AT RN, BFERERER
BRBERRBREXBENE CATHR “PERA") MXEFDHERMERTEETMEEARIE. ARETHES. ERFHRUREESELR, THRIRIE
s E &R T AN HNRIEN RRBEMBRZDRFR NS . ZFE2 BERARTEIRMABREASZNEFHRZEN, MSRAURFERK, EEF
RITHIBRIHER A D NEF SRR R EFENYNARETHESMBREITHIIME, BEFEREREFBITRERNE. REFERBERRESR
HIRRHITIERDRERRT, ERMNEESAMREEN, MESKAMBERTK, FREXRESHEUHEHERKIBELEERERESAERN—IER, FEARAR
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280 Park Ave, 32nd Floor,
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China International Capital Corporation (UK)
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