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Tariffs Imposed Threatened Paused or Removed

(6H4HKR)

Targets

World except UK
Effective Date 6/4/25
Goods Targeted Steel _aluminum
Tariff Rate Another 25%
Tariff Impact on US

Affected Trade $100.2B
Average Effective Tariff Rate +1.09%
GDP -016%
Inflation +0.09%

Read more: Trump Signs Order Doubling
US Steel, Aluminum Tariffs to 50% =

Bloomberg. SH16H—6H4H

-

Targets

Worid

Effective Date 4/3/25

Reciprocal baseline rate

World except China,
Canada, Mexico

Targets

China

Effective Date

Autos (from April 3), parts (from Effective Date 4/9/25 Goods Targeted All except some sectors
Goods May 3). Parts eligible to temporary
Targeted  tariff offset for cars assembled in EIEIRIE L All except some sectors Tariff Rate 10%
the US (April 29 announcement). Tariff Rate 10% Tariff Impact on US
e = 527838
ariff Impact on US Average Effective Tariff Rate +0.85%
Tariff Impact on US : $997.8B | | gpp _012%
$3645B Average Effective Tariff Rate +3.05% Inflation +0.07%
Average Effective Tariff Rate +2.35% GDP_ -044% | |
GDP _0.34% Inflation +0.26% % for detalls -y éqg
Inflation +0.2% Read more: Trump to Impose 10% Global Tariffs
y o . Steel, aluminum B 2/4f ;IE:!
¥ for details 3/12/25

r N
Semiconductors, electronics
Under Investigation

Pharmaceuticals
Under Investigation

Minerals
Under Investigation

Copper
Under Investigation

Timber and lumber

Under Investigation
J

4R 2HIC34%I5%

d

All except some sectors
8/18/25

ELHEICHTS

M E BB FLE

72 VEHSYLEL
AERAEIN=+20%D
BAFII %O TL\D

All except some sectors
4/18725

4'

A

All except some sectors
4/9/25

Bloomberg: Tracking Every Trump Tariff and Its Economic Effect

https://www.bloomberg.com/graphics/trump—tariffs—tracker/?sref=egBSY9BS
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Tariffs Imposed Threatened Paused or Removed Bloomberg‘ SH16H—6H4H

(6H4HKR)

Targets

World except UK
Effective Date G6/4/
Goods Targeted Steel, alumin
Tariff Rate < Another 2:
Tariff Impact on US

Affected Trade $190.
Average Effective Tariff Rate +H.0
GDP 04
Inflation +0.00

Read more: Trump Signs Order Doubling
US Steel, Aluminum Tariffs to 50% =

@ Reciprocal baseline rate]
- — = 5 Fmnall ol o m - - n| =

...........................

Tariffs Charged
fo the U.S.A. $278.3B

Country el el +0.85%
Py
- +0.07%

European Union

67
90
4

Vietnam -o All
Taiwan 8/a/25
m— 64% G
= Al
2: 2/4/25
26 )
me sectors
25' 8/10/25
o, 0—4
36 Arne sectors
31 % 4/18/25
Indonesia
32 % me sectors
4/9725
24%

Cambodia

Copper
‘ Under Investigation Bloomberg: Tracking Every Trump Tariff and Its Economic Effect

‘ l Timber and IumberJ‘ https://www.bloomberg.com/graphics/trump—tariffs—tracker/?sref=egBSY9BS

Under Investigation
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Tariffs Imposed

Threatened Paused or Removed

Bloomberg, 5SA 16H

Reciprocal higher rates

4 )

X REIE
Reciprocal
higher rated
KETIILL.
LHEHS
baseline®
10%
(RERHE

EU

Effective Date
Goods Targeted All except some sectors
Tariff Rate ( 20% )

Tariff Impact on US

Affected Trade $3211B
Average Effective Tariff Rate +0.98%
GDP -014%
ETE +0.08%

\_ ZEF) )

EU (5A26HES)

Effective Date 7/9/25

Goods Targeted All except some sectors
Tariff Rate @her @
Tariff Impact on US

Affected Trade $3211B
Average Effective Tariff Rate +2.95%
GDP -0.43%
Inflation +0.25%

Read more: Trump Rattles Markets With Fresh
Tariff Threats on EU, Apple -
- 4

All except some sectors
7/9/25

® for details

- J
Targets

Targets
Canada, Mexico
Effective Date 3/4/25
oo USMCA noncompliant goods from
oods
e March 7 (all goods from March 4-
6)
: 25%:; 10% for Canadian energy: and
-errtlg potash 10% from March 7 versus 25%
before
Tariff Impact on US
Affected Trade $47B
Average Effective Tariff Rate +0.35%
GDP -0.05%
+0.03%

Read more: Trump Escalates Global Trade War,
Sparking Tit-for-Tat Tariffs =+

Reciprocal higher rates ]

USMCA compliant goods, excluding
potash and Canadian energy
4/3/25

% for details

A

USMCA compliant potash, Canadian energy
4/3/25

.

Japan

Effective Date

Goods Targeted

All except some sectors

Tariff Rate

< 24% )

Tariff Impact on US
Affected Trade

Average Effective Tariff Rate
GDP

Inflation

$72.4B
+0.31%
-0.04%
+0.03%
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Tariffs Imposed Threatened Paused or Removed

Reciprocal higher rates

Reciprocal higher rates

Reciprocal higher rates

Reciprocal higher rates

Reciprocal higher rates

Reciprocal higher rates

India Indonesia Cambodia Bangladesh Israel Jordan

Effective Date 7/9/25 Effective Date Effective Date 7/9/25 Effective Date 7/9/25 Effective Date 7/9/25 Effective Date 7/9/25
Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors
Tariff Rate 26% Tariff Rate Tariff Rate 49% Tariff Rate 37% Tariff Rate 17% Tariff Rate 20%
Tariff Impact on US Tariff Impact on US Tariff Impact on US Tariff Impact on US Tariff Impact on US Tariff Impact on US

Affected Trade $53B Affected Trade Affected Trade $11.3B Affected Trade $8.3B Affected Trade $129B Affected Trade $3.3B
Average Effective Tariff Rate +0.26% Average Effective Tariff Rate Average Effective Tariff Rate +014% Average Effective Tariff Rate +0.07% Average Effective Tariff Rate +0.03% Average Effective Tariff Rate +0.01%
GDP -0.04% GDP GDP -0.02% GDP -0.01% GDP 0% GDP 0%
+00200 | | [ +001% O iation| 0% 0%

Reciprocal higher rates

Reciprocal higher rates

Reciprocal higher rates

Reciprocal higher rates

Reciprocal higher rates

Reciprocal higher rates

Laos Botswana Ivory Coast Algeria Fiji Kazakhstan

Effective Date 7/9/25 Effective Date Effective Date 7/9/25 Effective Date 7/9/25 Effective Date 7/9/25 Effective Date 7/9/25
Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors
Tariff Rate 48% Tariff Rate Tariff Rate 21% Tariff Rate 30% Tariff Rate 32% Tariff Rate 27%
Tariff Impact on US Tariff Impact on US Tariff Impact on US Tariff Impact on US Tariff Impact on US Tariff Impact on US

Affected Trade $0.7B Affected Trade Affected Trade $0.8B Affected Trade $0.3B Affected Trade $0.3B Affected Trade $0.3B
Average Effective Tariff Rate +0.01% Average Effective Tariff Rate Average Effective Tariff Rate 0% Average Effective Tariff Rate 0% Average Effective Tariff Rate 0% Average Effective Tariff Rate 0%
GDP 0% GDP GDP 0% GDP 0% GDP 0% GDP 0%
ov | | IEED 0% o | | [EER 0% 0%

Reciprocal higher rates

Reciprocal higher rates

Reciprocal higher rates

Bosniaand Guyana Angola
Herzegow na Effective Date Effective Date 7/9/25
Effective Date 7/9/25 Goods Targeted All except some sectors Goods Targeted All except some sectors
Goods Targeted All except some sectors Tariff Rate Tariff Rate 32%
Tariff Rate 35% Tariff Impact on US Tariff Impact on US

Affected Trade Affected Trade $0.1B
Tariff Impact on US Average Effective Tariff Rate Average Effective Tariff Rate 0%
Affected Trade $0.2B GDP GDP 0%

. . N

Average Effective Tariff Rate 0% w 0%
GDP 0%
Inflation 0%

Reciprocal higher rates

Reciprocal higher rates

Reciprocal higher rates

Brunei Iraq Falklandlslands

Effective Date 7/9/25 Effective Date 7/9/25 Effective Date 7/9/25
Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors
Tariff Rate 24% Tariff Rate 39% Tariff Rate 41%
Tariff Impact on US Tariff Impact on US Tariff Impact on US

Affected Trade $0.2B Affected Trade $0B Affected Trade $0B
Average Effective Tariff Rate 0% Average Effective Tariff Rate 0% Average Effective Tariff Rate 0%
GDP 0% GDP 0% GDP 0%
o% | | (G 0% 0%

17




Tariffs Imposed

Reciprocal higher rates

Reciprocal higher rates

Threatened Paused or Removed

Reciprocal higher rates

Reciprocal higher rates

Reciprocal higher rates

Reciprocal higher rates

Venezuela Zimbabwe Cameroon Chad Democratic Republic == Equatorial Guinea
Effective Date 7/9/25 | | Effective Date 7/9/25 || Effective Date 7/9/25 Effective Date 770725 | | ofthe Congo Effective Date 7/9/25
Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors Effective Date 7/9/25 Goods Targeted All except some sectors
Tariff Rate 15% Tariff Rate 18% Tariff Rate 11% Tariff Rate 13% Goods Targeted All except some sectors Tariff Rate 13%
Tariff Impact on US Tariff Impact on US Tariff Impact on US Tariff Impact on US Tariff Rate 1% Tariff Impact on US
Affected Trade $0.3B Affected Trade $0.1B Affected Trade $0.1B Affected Trade $0B Affected Trade $0B
Average Effective Tariff Rate 0% Average Effective Tariff Rate 0% Average Effective Tariff Rate 0% Average Effective Tariff Rate 0% Tariff Impact on US Average Effective Tariff Rate 0%
GDP 0% | | Gop 0% || GDP 0% | | GDP 0% | | AffectedTrade $0B | | app 0%
0% W 0% 0% 0% Average Effective Tariff Rate 0% 0%
GDP 0%
(Inflation 0%

Reciprocal higher rates Reciprocal higher rates Reciprocal higher rates Reciprocal higher rates Reciprocal higher rates Reciprocal higher rates

Lesotho Libya Vietham Thailand Switzerland South Korea

Effective Date 7/9/25 Effective Date 7/9/25 Effective Date 7/9/25 Effective Date 7/9/25 Effective Date 7/9/25 Effective Date 7/9/25
Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors
Tariff Rate 50% Tariff Rate 31% Tariff Rate 46% Tariff Rate 36% Tariff Rate 31% Tariff Rate 25%
Tariff Impact on US Tariff Impact on US Tariff Impact on US Tariff Impact on US Tariff Impact on US Tariff Impact on US

Affected Trade $0.2B Affected Trade $0B Affected Trade $86.7B Affected Trade $35B Affected Trade $36.6B Affected Trade $47.3B
Average Effective Tariff Rate 0% Average Effective Tariff Rate 0% Average Effective Tariff Rate +0.95% Average Effective Tariff Rate +0.28% Average Effective Tariff Rate +0.24% Average Effective Tariff Rate +0.22%
GDP 0% GDP 0% GDP -014% GDP -0.04% GDP -0.03% GDP -0.03%
L iation 0% +008% +0020 | | [ +002% +002%
Reciprocal higher rates Reciprocal higher rates Reciprocal higher rates Reciprocal higher rates Reciprocal higher rates Reciprocal higher rates

Taiwan Malaysia South Africa SriLanka Pakistan Philippines

Effective Date 7/9/25 Effective Date 7/9/25 Effective Date 7/9/25 Effective Date 7/9/25 Effective Date 7/9/25 Effective Date 7/9/25
Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors
Tariff Rate 32% Tariff Rate 24% Tariff Rate 30% Tariff Rate 44% Tariff Rate 29% Tariff Rate 17%
Tariff Impact on US Tariff Impact on US Tariff Impact on US Tariff Impact on US Tariff Impact on US Tariff Impact on US

Affected Trade $299B Affected Trade $256B Affected Trade $6.5B Affected Trade $29B Affected Trade $4.9B Affected Trade $77B
Average Effective Tariff Rate +0.2% Average Effective Tariff Rate +011% Average Effective Tariff Rate +0.04% Average Effective Tariff Rate +0.03% Average Effective Tariff Rate +0.03% Average Effective Tariff Rate +0.02%
GDP -0.03% GDP -0.02% GDP -0.01% GDP 0% GDP 0% GDP 0%
Inflation +0.02%  Inflation | +0.01% Inflation 0% 0%  Inflation | 0% 0%
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Tariffs Imposed

Threatened Paused or Removed

Reciprocal higher rates

Reciprocal higher rates

Reciprocal higher rates

Reciprocal higher rates

Reciprocal higher rates

Reciprocal higher rates

Nicaragua Madagascar Myanmar Norway Tunisia Serbia

Effective Date 7/9/25 Effective Date 7/9/25 Effective Date 7/9/25 Effective Date 7/9/25 Effective Date 7/9/25 Effective Date 7/9/25
Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors
Tariff Rate 18% Tariff Rate 47% Tariff Rate 44% Tariff Rate 15% Tariff Rate 28% Tariff Rate 37%
Tariff Impact on US Tariff Impact on US Tariff Impact on US Tariff Impact on US Tariff Impact on US Tariff Impact on US

Affected Trade $3.5B Affected Trade $0.6B Affected Trade $0.6B Affected Trade $3.8B Affected Trade $1B Affected Trade $0.5B
Average Effective Tariff Rate +0.01% Average Effective Tariff Rate +0.01% Average Effective Tariff Rate +0.01% Average Effective Tariff Rate +0.01% Average Effective Tariff Rate +0.01% Average Effective Tariff Rate 0%
GDP 0% GDP 0% GDP 0% GDP 0% GDP 0% GDP 0%
0%  Inlation | 0% 0% Inflation 0%  Inflation | 0% Inflation 0%
Reciprocal higher rates Reciprocal higher rates Reciprocal higher rates Reciprocal higher rates Reciprocal higher rates Reciprocal higher rates

Mauritius Liechtenstein NorthMacedonia Moldova Namibia Nigeria

Effective Date 7/9/25 Effective Date 7/9/25 Effective Date 7/9/25 Effective Date 7/9/25 Effective Date 7/9/25 Effective Date 7/9/25
Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors
Tariff Rate 40% Tariff Rate 37% Tariff Rate 33% Tariff Rate 31% Tariff Rate 21% Tariff Rate 14%
Tariff Impact on US Tariff Impact on US Tariff Impact on US Tariff Impact on US Tariff Impact on US Tariff Impact on US

Affected Trade $0.2B Affected Trade $01B Affected Trade $0.2B Affected Trade $01B Affected Trade $0.2B Affected Trade $0.4B
Average Effective Tariff Rate 0% Average Effective Tariff Rate 0% Average Effective Tariff Rate 0% Average Effective Tariff Rate 0% Average Effective Tariff Rate 0% Average Effective Tariff Rate 0%
GDP 0% GDP 0% GDP 0% GDP 0% GDP 0% GDP 0%
o% | | IEEED 0% 0% o% | | CZEm 0% 0%
Reciprocal higher rates Reciprocal higher rates Reciprocal higher rates Reciprocal higher rates Reciprocal higher rates Reciprocal higher rates
Mozambique Zambia Malawi Nauru Syria Vanuatu

Effective Date 7/9/25 Effective Date 7/9/25 Effective Date 7/9/25 Effective Date 7/9/25 Effective Date 7/9/25 Effective Date 7/9/25
Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors
Tariff Rate 16% Tariff Rate 17% Tariff Rate 17% Tariff Rate 30% Tariff Rate A% Tariff Rate 22%
Tariff Impact on US Tariff Impact on US Tariff Impact on US Tariff Impact on US Tariff Impact on US Tariff Impact on US

Affected Trade $0.2B Affected Trade $01B Affected Trade $0B Affected Trade $0B Affected Trade $0B Affected Trade $0B
Average Effective Tariff Rate 0% Average Effective Tariff Rate 0% Average Effective Tariff Rate 0% Average Effective Tariff Rate 0% Average Effective Tariff Rate 0% Average Effective Tariff Rate 0%
GDP 0% GDP 0% GDP 0% GDP 0% GDP 0% GDP 0%
Inflation 0%  Inflation | 0% Inflation 0% 0%  Inflation | 0% 0%
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EU%T#‘ GMOKREARFTZTND46 % ITEAE, TD/=&FordX°Stellantis&kWEREF DR EEZZITRT LA, BRMPT7S7
DI1INVDOXELVBRAEIUGICHS. Five Countries Dominate US Vehicle Imports

> I~EI$7H'~5I€EITZE E ‘: E ﬂﬁ’émlbfﬁu‘ * @ Mexico was the country's top auto supplier in 2024

g&% a) ¥ ﬁ;ﬁ% ml ‘:Mﬁ bT(’ \a © 2024 import value ($ billion) Volume (number of vehicles)
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v  EOXRERBEEHISDED, Germany [N 248 B 446 566

Source: US Commerce Department’s International Trade Administration
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Auto Tariffs Threaten to Make Cars Less Affordable in the US

The new-vehicle average transaction price was already $47,462 in March
2025, some 22% higher than five years earlier
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Source: Kelley Blue Book

Tariff Could Push Up Vehicle Running Costs Further

US car maintenance and repair costs were 58% higher than a decade ago in
March 2025

/ Consumer price index for motor vehicle maintenance and repair in US (city average)
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Source: US Bureau of Labor Statistics via Federal Reserve Economic Data.
Note: Not seasonally adjusted. Indexed to Jan. 1, 2015 = 100.
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Car Payments Soar, Slamming Borrowers
Average monthly payment

/ New vehicles .~ Used vehicles
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Delinquencies on the Rise
Share of US borrowers that are at least 60 days past due on their auto loans

/7 Prime loans Subprime loans
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Source: Fitch Ratings
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B REBEA—H— HFF AT REL EORRER 8
>I~7/7H1&E(DEEilﬁﬁlﬁlhﬂlﬂ'%ﬁ#ﬁd).iﬁ(*lil’\d)ﬁﬁﬁ%)lzl: HROBEERICEZ{ES.
o7 BIEEEZEHNSASHICEEL-HZEHEATIE. REDSOMAEICIIEE L10%XOBEHHEEN
3D WFARAFIOANDSOEAEICIZ25% RERBmEA) EVLVSKWEVBEBDRENS,
. COEVLHER, ZEHREICER10AAETEZRHIIIESICERZNS,
. S&P Global Mobilitylckd&. 2022F L. BFE 10/ AKX GDREEHRETIHRTTENTIVS,
. HEISEBryrBOSEICHMllZERDDIILEICEDESD,
vV BFERAXIOHDSFRIEFENEMEZEATIER. $50,000NKEELZHBATIIER. REEBROZTHEEIC
BfRE<. $5,0000@#HiEZINSZEICED.
. BA#$5,000A FICk27=oIClE. RERBBaHAEMMEENL L<ELH60%EHDTLEITNIELSEL,
o COFEE. FhOCR3H 2RI IEREFTHATA)HEBDEB R TR DRBRIEZRE /.
v' S&P Global MobilityA58 16 BIcRRL =2 hicLkdE. ZEEENHHBWICH LT, M 7TRIEICE>THEIE
EERIthotI/2—LVELEBEBRIEI L,
. B#HsIZETITOLONHER%E. TOEOFRHEFEIZXIRICTEBLANIVCERETIZEICEDESD, (S&P)
v 3HEIEFUSMCAOREZREL. REERTIHNEINERETSITFE.

. BEIEXFDOZLKE. COREBLABBHNLEERESOLSLEDICLZEFIELTEY ., BEIEERPIICH T DREMRIR
Bl (origin requirements) DB ER{EHA T THBIEICE > TERLEBEEIH THIAHEHEDFLY

- HEEFEFHEHOICEAHEZERED, 2026 F0RELICIRASP. BEIERBIBEE ZHFIE. USMCAZHERS-
S(EL. RA—-HD—HHBICEVTRIRELIRVS<DEBAIELHITTESL S, FVIMNVRIC@BENMITNS.
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Bloomberg, 5A8H (80)
* E a) m rnj (i‘j. &'}1" ) Chinese Hybrids and Combustion Cars Climb

Tracking monthly registrations in Europe by powertrain

[] :I: E E ﬂﬁ X_ jJ_\ & '}'HTW%Iy:/“/ 2/ Combustion engine, hybrid and plug-in hybrid ./ Fully electric vehicles e
HOIR5T 2581 2

RSB TRBRESNERETS RO EBESRIE. SF -
BU0O37ATISHARER. RENLKEISELE, AE :
TiF3AICREBBERALL. °

v %O)% 1 ¥aﬂwﬁﬁﬁ§i‘: E”éEV@%‘J%‘ibT’J‘ 2020 ?021 2022 2023 2024 2025
30% T, E<EH2020FICA>THSHERED LY, Source: Dataforce

Note: Registrations in EU, EFTA countries and the UK. Chinese brands include Polestar, DR and Evo, and

" 156%*4%%*4ET5:E7_')»’\0):/7 ;DIE EEI 0)‘0‘&:’.)!2!:‘ exclude Smart. March 2025 figure excludes Malta.
EVERBIDEIMTHY, EVOERH LT S—F5T. —ak/
17 V)YREANEELASEFHO>TLBEREH S, Ch.inese EV \J"olume.s Ar.e Still on the Rise
v E%fﬂﬁ(:‘l:o'fﬂllIﬂb\éd)ﬁﬁkﬂﬁ\gﬂ%ﬂ&”‘ EV@E& Chinese brands' EV registrations across Europe
AENBLVSEDIE. BRAFERO—BICBELE o egrtn rov e
LTH. RIEREDELEDELDTLVS, BYD Puts +189%
v EVEBOYIFIAHERLTL\B3—5 T, BYDERLDHE ™ *
SH5PEOBEEA-HT—#4tlE. BEVETFIVOERFTE%ZH X 1,412 <2t
‘i bﬁ ‘-,-'((' \ 6 . Leapmotor 1,236 +2,587

- Jato Dynamicslc&kd&. BYDOEVESHAS#II3A(Ic3—Oy Omda 667 N/A
NEEVTRIER A L THI3EICEmL 7=, Zookr 311 +84
. Xpeng&Leapmotor&REIUL{BUTLVS, All Chinese brands 17,562 +47%

Source: Jato Dynamics
Mote: Excludes Volvo (8,947), Polestar (4,693), Smart (976) and Lotus (283). Omoda had minimal sales in

March 2024. Registrations in EU, EFTA countries and the UK.
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VWO EIR (&) electrek. 58238 (7)

B P07 —XD.28BmEBEIAARMSYT) - AT LERGE
VWO M) =ULANWIEVY, D2OEIARELDRADTVIN) =X INT) = AT LD F1 2 Hh 50—
WAZL. VWIEI TICEMEREVEADER mZSRIEL TLVS,
v ID.2i3. MEB+7 3V 74—LEBIAARMDLFP/INYF)—2RALZVWHIDEVT, KIELIAMEIRAHAFTES,
- LM LERE), /vy 7)—, TERH UCEST. ID.2OWLTPH#REEBEIE R A450km( 28092 7IL)ISIETHRIAHA
v E0Di. SUVDID.2, KWINETFREMBDID. 1H8H<,
o ID.11%. RivianDi@# 2B T, VWHID )78 0xT7 - FI774 K- E—=2(SDV)eL THRBFICOTREITE LS,
= VWIRGolIf 2SS L BENE MM LEISIAEL—2a a8 T. TDhbhAECHSEKE=OMES) (VW CTO)
>SEATIZS)HE, 2026FEIc§iEICUPRA Raval(u.EFﬂéﬂ%%ﬁiPXL7DZTH§*’]0)7kT*{nBnn’EﬂEEbs Hel
TIW D20 EFEIN—a=2EEL=. %k : <L HEES T e . Lkl e |
v SEATIRVWOFMLWEEN 77—/ h—T 7= ‘ -"' N — 1]
)—(T/M)—FETIV)EFHE(\B,
v  #LWLWIUMN)-ENS1oFy7 DEERMIC
M1 TR EDHB2025F (3T REMLE
(SEAT CEO)

= €300M($340M)%IZEL . 2NN T >
B ERRASOFED/ Y F)— 5L ETE
3EAICh B,

- [ERIE20265F NS ERMEERIELTS,

SEATAW ID.2&Cupra Raval I DEIDT L= 1S 57— - A5 LEMBATITS (18 : SEAT)



BMWo &) (B 5E)

Bloomberg. 587H (86)

B EVERFGEHA B 1NEEOREEZFSITS

>BMWDE 1M HNEEIL. BN TOHOEVIRTEO S IEHAPE TOHGEMN LK EZMHL. PHEIDVERIH

Slh o7,

BMWIZ /Sy F)—EADBITICHLVT, F1/8bDMercedes-BanzZ Iv—7VWEWEIFAT. 55 1MUE 8D
RSEad2FTI2%1E. 3—OY/INTIE64 %1 o7,
. BMWORETOHORFGEE#MII1~IAMTI7T%RAL. 2020 IETHREOFEEE LT,
BMWO EEIESREVY—136.9% T, Hr4 AGEOERELY, 7FVAM)FA8% L@ 7=,
. ;MU 7EABDOREEZERY 2720, BM\WIYZAHOQ51FHAN=20 KN—=JICHBDRETIBEND 7MEERE R,
3 BETIE, F—7—HERAJLILL. MR RFEHISFE25IKZET. SEREICIIPETORTHRETSEFIHELT

v

AT N

BMW's Muted Profitability

Carmaking margin bounces back but still remains at relatively lower level

W Ebit margin automotive M Latest result
15%

| i i | i | i i i I |
Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 a
2020 2021 2022 2023 2024 2025

36

Source: Company statements, Bloomberg data



BMWO EIR (EV) insideEVs. 44 2H (82)

B 2025F B 1HFH. BUWIRE TESSICS<DEVEIRTEL 7

>BMWREVI$20245F (K EZZ(T. Mercedes-Banz&EAudiniRFe a8z btE&l) 6B < &itt5h
THR5EL 7=,
v BMWOEVERTEIIRE TS ESE 1UEEMBUET. F4i32024FE 5 1 Q8 EEANTBEVO I & #H
26.4%1@mL7=RRL7=.
= BMWOSE 1M HAOBEVIRSS &8I 13,538 &8¢ 44, 202455 1MEHIN10,7138HSHEML 7
FROATDHO7=TTFIEIAT, 2025FEF 1MEHH(CIE7,1258H RSN, 2024FED4,537EH5
57%318., 2{uld. BMWDIRITEVTHE—BEVDO A NDIXT. lRFTEEE3,.6268L%LY). AiERERIN2,9458
M"523.1%18mL 7=,
v iIXEIADIRTEIED. iSEITDRTGR(ThTHL
15.2%i. 10.4%iK )20 R T DDICRILDT=,
B4 EITVEFATLE -5, B
Lk CMBDIRTEIE 2L 722024 F & HEBL
T. SEF1MUERICERTTHESIAATIVD
DITEE,

BMW iX, i7 and i4



BMWa &Ejm (BEV)
B BMWOFHEIXSIE. SEHIS giffll DL\ IEVOIBEZRET S
NEUE KLASSE HARD- AND SOFTWARE TECH STACK*

Functional domain BODY & COMFORT INFOTAINMENT AUTOMATED DRIVING DRIVING

=L = ¥ . B L L . -
- - . e " -
. 4 ‘ <A
- R
; e B .
ol ~ 3 -
: b s -
I N : ° @\ -

BMW Core Platform BMW Operating System X BMW ADAS Platform BMW Driving Platform

Middleware Shared Service Layer for over-the-air updates, cyber security, Al platforms, data management, etc.

————————i

> — » -

Hardware
Core Brain Brain of Panoramic iDrive Brain of Automated Driving Heart of Joy




Mercedes-Banza) &jn] Bloomberg. 4428 (77)

B Mercedes-Banz. F#HiEIE TR ERITI M) —H—OFBLRZIRE
>Mercedes-BanzZ V—713. RS 7 A#KED B HEEHICLY. AAOBRHEMELEORSI ER
BC R AT Sl B AR AR ED S, RENSOBRERHL TS,
v  ERKETIZFI$43.0000 5 LBGLANSESLETFIVDIRES . BAHiABEICEEIIEESNEWMES., TTICHVFIZE
EHIEXICEZUS 0 EEDH S,

>Mercedes-Banzid {8 iREZTFLTH5Y.
BB OREIR RIcE>TIRFHEREH)E
AEEFREIIBRAL,
v o 9bhS0BRELIERIARIML TS
=8, EEMEIIFTILSE., Ml ->TLVDE
(Al N

12 New \l(‘r(?edCS'Bel_ll '

Mercedes-Benz GLA SUV. Photographer: Luke MacGregor/Bloomberg



Stellantis®) Ejjm] insideEVs. 48 2H (85)

m StellantisDIRTEA iR, 5B 1UFHAEREBDIELEL

>146DT 7R emMBT2EABHEEX—A—Stellantisly. EEDRTGAIRD SLEALIILBENRLIVT
AV ¥ <o) =N

v

v

v

SEFR1NEHOKRECHTZETHERTA IS, AIFERRILE12%0293,2258&E27, 2024F 2 &
T3, REICORFTARISAIELL15%BND130FATHo 1.

FiatORETHOFEIRTEEEIE. EVDO500eDHikEHH>T. 5B 1HEHIC239%18H0 7=,

a LHL. KETOFE1HEIORTZEHZEEND1548H55228(CIERL/=DHERE.

Chrysler7zl1As, ==/ T Pacifica id&EH T T, StellantisHRKETZER—b7+)ADBRTIRTTSEEKIGIC
wmzstrx,

o Chryslerld. MESESE4MEHAICKRET35,0698%20R5EL . EDS532,409&H PacificaTh o7z,

o Stellantisic k&, Pacifica/ NI 7VYRDIRFTEABISFEET I ORITEAE N 12.8%%2 5%, 4,148&IC o7,

= CHhRBRIERMALLTISYDIEMEL S,

Dodgeld. SE#ICBEV Charger DaytonadD i Er& #ZI8X0L7=H'. £EFETIIRIELL49%BEL >,

. EV Charger®BR5ea#131,947A 7T, IHBEDOA VI EETFID1,0528DIFIF2EFICHE TS,

o LD, 2023FEFIVDCharger&Challenger®aENEEIIZER TLTEY, 2R TS00A L LHAFE/ZEEA T EE.
Jeep#lD7 A hhiERIFBEV SUVTdHBWagoneer Sid, MG AZORIIOMERRIC2, 5958 %2 R5%EL =,
. Stellantisic&kd&, 2ADSIAICHIT, COBREEEFNNDEZMSUVDOIRTTAEIZ21%18 ML 7=,

. JeepMPHEVEF V. Wrangler 4xe&Grand Cherokee 4xeDERFTTE L. 2B HMS3BICHTITI6%IEIML 7= . BIFE
FHIE LB T 2&. Wrangler 4xeDIRSE & #1d48%E AL, Grand Cherokee 4xeld12%BA L 7=,
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electrek. 5A22H (8)
GM®D &[]

B GM. Chevy&Cadillach iR, REITTHOEVIIERTTOHI15% 2 &S

»>20245F #% E(CFordeHyundaiZ RV TR EEVERSTE S B 21 Ho7=GMIE. SELETNRVEIEL TS,
v GMOEVERFE AT 1 R HICIFIFEIEL. 94%18D31,887_A &L 7=,
. Chevyld. EVO#EEquinox. Blazer. SilveradoDBEHIFRAT. RETRLERRLUZEV7 7 rELo7k,
v GMOCadillactiRSe a8z MIEL DTS,
3 E{i%il:\;h') LAIVDOptia. PEDLyrig. 35U —bDVistia. XBdDEscalade 1QBE. EV SUVDINS1F VT %
iz .
=  CadillacOEVEEBATIAN80%ELH, TeslahrSHFMBAE (GM)
>SS A RETIRFGEEN/-EVOREA#III100,5008T. SALINS.9%REHLT, ICEIDHST, (B)EV
miE> 7136 9% c ERL 7=,
vV  IREAENBENEA-H—DEVIRTGE#ITIIAXVBMLEED. GM. Tesla, HEIIXKIELHBUZEE]RL .
o Ford. Hyundai. VWIZ: & |CBAHBILo7=,
v TeslaOWiE>x 7348 E50% & FEI>7=H. ENTEIAHNSI.7%IEML 7=, (Cox)
= TeslaOpkR%ZZE5|L=0DIEModel YT, 25,3218%8R55L. 25% A LD x 72450 7=,
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GMU)E’][&' (EV) electrek. 4 1H (88)

B EVERSE. 255 1M H(ICRAEMIRM. LHL. EDFXICKEILELHS
> 15811, GMO EVIEZICEAS L REL T3 b o7,
v FEhEFDChevy Boltid#E%;EL . Chevy Blazer EVIZEEL L A2 — 2] o7,
v Cadillac Lyrigid /727 OREICEHEIN TV,
v TUltium SHEIZEHEEZHNTLE S,
IRTE. EOP<SGMDEVERFTE S ¥E94%IB8ML . 7AVHE2(UNDEVEEEL TOH (U ZTEIRLDDH D,

v ULHL. GMD2DODENEEIIAFSOANTH S,
o CadillacOptiq&AF>aATEEZNTL VS, Equinox EV. Blazer EV. Optigz &5t 2L, *F 2L EETIVDIRTE
a#1318,232&8&%45.,
v B 0Bolt EVIESEPRICHTENDIFET. REIRELDIETE,
. LML, GMOKRERRm TEAFTIRICILZENEZEICLDESD,
o NHTSAOEHIHC KB L. Silverado. Sierra. Hummer EVO BB m it D 3I6%HREIDHF IR THB(VAPTISHE~%
Eﬂ;ﬁ;\gu)o T2EAFDIOUDEBRMAINTRERTH /=L TEH, EMOERmOMIEDN#164%H25%NDEaHE
DX Do
v  BI5, GMOIANTOEVHREIEL<IELEHN)T IR EEEDAHDELVDIE,
. GMZETHD DR RICEHINTULBIDIITIE L, EERZFEHACOBEBICHELOHSNTEY., SHEESLIMIFLHEIC
HEHHSELY,
o GMIZEVERZIEICEBIEM)TH S, 25%DEH 2RI TEZ3FEDFRISELEVELMERBICTENRTL R,
v H50W335ONMEH LR LTS8, BAHBOREEEINIERITTIBILREIIESFTHLLEL ENBTE
X—=N—DORFTEHEMUME T EEED L,

. BHELLBLREECASSHELALLY, 42



GMoOEIm (LFP/ywF71)—) insideEVs. 48 158 (44)

B Chevy Silverado EV. #1&Chevy Boltid &R LLFP/ sy 7)) -89S

> HBH2D0 EVEFA, MO/ F—EHiOESOBREEBIIESELTHY, BREOMEAH TH
BTLAMEEND,
v Ford¥BYDLEDBENEA—H—HIAAMIRO=ZHICTRAL TWWAESIC, U BE#)F I L(LFP ISy F)—%
AT,

LFP/yy ) —% L 7=Silverado EVOnREEREIE 3502 MV T, BD/IN—23> D492 1N &WFE<ES, LHL. i
#13$6,000R<%:%,
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Ford)Ejj[a] insideEVs, 4821 (81)

B FordDEVENL7V)YRDRTE & E. BAHRELZ/1IC5 1 HFHAICR I8
>Fordid, B 1EEHAICRETS501,2918%MR5EL. sIEFERHALLT1.3%RALE. —7 . STLER (HEV.
PHEV. BEV) i3RI ERIBALLT26%IEANL . FordM#2ARFTTAE D 15%% & &, RIEHSI%IEML 7=,
v FordlXRIELE21%18D 11,607 & DMach-EZARFEL 7=, ShicxIL . BT P8 DMustangDiR3
(39,377RIcEEZEY, 31.6%DKIRICRES
>LHL. KEEBICM 7 AREHRAEEBEERMRIC25%DEAB I ZRKENL /=2 &lckl), FordDEEE
TFIVDBNHERT DBENDHD.
v FordDIFEAENEIIREITHAILTONTIVDD, TOEBmOES R LIF B, EICAFODSHAEZN
TLvd&E. NHTSAIZEEANTUNVS,
Mustang Mach-ED &R D 78%HAFANSHESNTEY, AFOATHAILTEHNTIVS,

KAH 7 AVNOBMEXA—H—ICASHORABRBFEEVCHB RS ZIRHLULVIRY, 2E<EHFIMICE. #&
S5NBVVEEDNIEREDNHS.

1t

=

a
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BYD®D Ejm ({K{4ZBEV) electrek. 54198 (35)

B hETEMSOREEV e7 125555 15,.000LI FHS
>BYDOSREEVTHBeTIdTesla Model SLIBERLY A X7, hEITIZ 488,

v' BYD Blade/syF)—2@5A M SBIRTES: 48kWhZE7=1E57.8KWhT. CLTCEITrIREREE# IS ENENA50Kkm
&520km,

ZRCIENETIE R

v e7l3BYD®De N )—XICEL.
BULRILMN—=P29y—H—E
ARTOEME S 1777 T, - S,
DolphinX*Seagull&lyo7= N 3
OceanV)—XIcA>TL\ 3, R

K7\ RV




Xiaomid)mrﬁl (ﬁlﬁl) electrek. 5A22H (12)

B Tesla Model YT TeslaFF— 1Xiaomi YU7ZELE: : &I EETIE L0

> Xiaomi F1DOSU7IE. RETTesla Model 3 (4 ) OERFEICAKS L EE5 A1,

v Xiaomi#lDSUV YU7IZZA B FREN., Tesla Model Y (SUV) I3 2F 2B HIICLTLS,
. 800V7—FF77F+

INI—H25% <IN EEEED Model Y& EEE
NVIDIA Thor (700TOPS)
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XiaomiODEhl'ﬁ.l (E&JF_':) Bloomberg. 5A15H (45)

B EVERSE. ECHEHMEBBILSEDIL—LTESGIAD
> Xiaomi OSU7NDA4R O FE IR ALLS5 % iBMN$136,000&(=5&B3AA % (Deutsche Bank)
SESRGAIAEIANT 2008H55A82:805,2008%T. BE4LERTIEREAL TS,

v SHEYIHOIMTAT 17 DREICEDE, SUT Ultra EVOERRYMTF YL /ICETIRBIAE X B HAIC,
S00ALERFEXDF v+ 2N ERELTDED,

. SATaEICSUTES A3 BZFRT I EFTHEMICKE. Xiaomi IcE>THELIEREL O,

¥ SUTOL—2 29 h—-IN=2avADT AT avDh—K 7714 N—R7AVM7—FICEATIREDHES 1. (42,000TTDH—K - 7—RICHEEENE (REIR
BE(L) ALl el Siah)

v Xiaomi EVIZEH 65, B BNiRKtsEZA

LTz, PEIZEHFIZEEEIESZ  Xiaomi EV Orders and Sales Drop After Accident
EOATLOEREAIRZESIZHD TS, / Orders .~ Retail Sales

s EVAEAERSERABICIBETELLE 1000K
SEREMEDHZBHAHBIRT IV RIVIC 80.0
DNWTE, T-LBEHREINDDH S, :

B60.0
40.0
200
Dtlac J-::ln F;ah Mlar Alpr
2024 2025

Source: Citi Research



electrek, 5A21H (20). 5813H (58)
Xpeng D Ejj[n]

B 2025F B 1MFMMEEICLDL., BRSFHTRIDMIBREBEERK
D56 L i
> XPeng®7s_EHSFIZEEI 15.6% T, 20244F 58 1 MEHIN12.9%, MIEMND14.4%H5 ERLBHBE.

v XPengDFEERHBALTNBZLS., iEDSHEAMNIEERELRIMOVED,
FIERIIMEIHEHRTRALTEY, 2025FF 1 ME KRS TII6(E6,000F ART($91.4M)ELDTLNVD,

v SERMEMEMERBLTAREERATFHENS,
>2025% % 1M BDBEVIS & #I$94,008 4T, FIERMEL330.8%14
v 2062'555%2-4:35&..1 02,000875108,0008 DEVEH#LEL . HufF-I_Jﬁﬂl:ISZS? 1%H5257.5%DMRER
IAATIND _
>2025 551 £ M. XPengl#HEISUVT G7 1&FEL . #iEt 52T MONA
MO3 1 (ZDMaxbhl Ll BE A R EN LIS /) wz&m OFALEMLE. § yadeiy

B 12)7PHIESAT70-NIVEZED
> Rt /75fﬁiao)vaowa«rau-'c..m-mmrbr._o

v COEER. XPengwauJ:w’)&(tE#ﬁ’éﬂFIill»lﬂd)fﬁiab‘éi%%tb\‘3'1'T’éf§1¥b'd'%t:0)t.o

20245 K. XPengDRISRETCEOMHe Xiaopeng AL =t AXEICIE. 2025F D BIFL. EVTHRICESRIL
2HELTHANLERRERITIZEHORMBIEENEEHSN TV, EfIcESE. XPengld S 10FELIAIC, R,
ED2A, . 70-1NWEICSWTIHFZU-FTIAIBBELERICEV=ZVLEEATIVS,
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Bloomberg. 58198 (34)

Huawei® &Ej[m] (Seres)

B PEOEREA—H—. SeresHhEAMNS5;EDEBMWEEL IRLS
>HDTC3AT($4,200) DN THBEI-HEIDINE L BEIEX—H—Seres7 V=713, 4FER ST
TBMW*°Mercedes-Banz&L W o7 BREL I —EMA,. EATROGFYMESMERTA—H—ELD7,
v LIEIIEDFSK Motor&FEIEN T /=Seresld. 202 15E(CHuawei&$RIEL . TUS7 LEVENAT ) IYRRAFR—I B

BEEDAt07 7825 ElF 7=, ThELR, SeresldHFESBLV\ R EZIT,

v Aito®SUVIMO Ji&. 2023FEKRIcHFETEIN, IEEFR
ET50A R/ ENDHTI)—T,. BMW. Mercedes-
BanzZikE. mb&EN-HEET 7 /relo7=,
({BL. 20255 1 M3 HAIIE XL TLVD)

o Huawei®Harmony 0S. MJZIVAOV) =2 D5y a

Huawei Backed-Aito Tops Luxury Car Sales in China
W 2024 Sales

Aito
BMW

151.0K

145.0K

KK, FIP NI - OABRBOTAEIARRE o 127K
EQAT A B RARLIDLRELEEF NOME IR 500K
£#13#1151,000&7% 7%, porsche [ oK
v HOTE MEDOEVHESDEVA—H—ETFFD Auci | oo«
BREICHEDLENEEZASN TV, voivo [ 260
= AitoldENH RV THBIEZEAL . hEDFHE Toyota [ 240K
%‘@Eﬂ:ﬁI'ﬁ]b‘t‘:_@ck’)l:’gﬂﬁbfb\%ﬁ"&ﬁ?bfzo Nio - 13.0K
v Huaweild. e A—-H—LERERDER/7hI17 Lexus [ 1ok

TR EFEA TS,

. Chery&®Luxeed. BAICEMStelato& Ly o7zEVAN
Fr—2IMUBEETFTEY. ShSENLIFTHIR%Z
2= yMcL TS,

Source: ThinkerCar
MNote: Luxury segment is definad as cars priced 500,000 yuan and above



Huawei®DEim (A2 —p-KS517) Bloomberg, 48228 (99)

B HuaweiD A2 —h RIIEVBRILKHRFEEBZRDS
>HuaweiDRA 92—k RZ1E 7)) a—a 8PS RESE, S5 EEHSELIEICIEML. BFICERL 7,
v' Huawei®/7b2x71&. 17V /B REICIER ICHRBEPEARFAN—(CEZRTI HDICRIL
DEITEL, BALEDT—2Z2RNEL. REMICIZERETEVSOENERHRITIDICRILOMELNLLY,
v EVEHU., £RISBEEORETEMEEZBJEL TS,
. N2 TEERE 113, V=X bO—IWRRETL—F. N—F 9t Y232 DICEBADIN%Z2IFD.
v KD DTFRDHuaweid 717 AICS T 3.
= Aito (Seres Group.E®M#215%). MLuxeed J(CheryeMI215 ). T Stelato I(BAIC.ED$R1% ). TMaextro 1( Anhui Jianghuai
Automobile Group.&ED1Ri%)H 5. HIMAOEHATHOMmE #IE2024F(2445,0005 <388, Huaweildk20254F
IKHHEFNTIO0FEEWSTHOMNEBIEEIBITTLS,

. BMW&HuaweildHarmony OSEN—AREL7=A?—] -
77— O TCIBAL TEY. Huawei®d Huawei's Partnerships With Automakers
HIC&I’“)Z;‘-L\( 7_-“1 \{Ztﬁﬁiﬁﬁté IE'I *iO):E/ \ Where Huawei provides a complete set of vehicle solutions and
TV -77))32026 FICPERBMWET IVCIEEKE  Harmony participates in product design, marketing, user experience, quality
n % % Eo ':F E ‘: Bw_ 6 B MW 0) 771 ) . J.—'U‘— 0)*&"] 4 m::i}!lli‘:ye':lliance ::::it:z :‘na(:' ﬁfe;:m,n v:hlle the manufacturers are responsible for

S0 1HHuaweiDA2?—h 73 2ERALTLVBENS,

Huawei Inside Where Huawei provides a full-stack smart car solution and its smart

v H uawel O)Ef" IE ‘._ I ;ﬁ E ;% 9% t) ( \5 cockpit to car manufacturers. In this mode, Huawei empowers vehicle
A, intelligence through the supply of both software and hardware, but does
SAIC(DChen Hongfi£RKI320214E. HuaweidD &S not participate in the design, development, and marketing of vehicles

.I]: ¥ "' E ij] Ewr ;E J% "%U Fbr"’<,‘lb \th’\ r"' e Standardized The most basic option, where Huawei provides automobile parts and
. LHL. ALFIRED S E fRH )O)IIEE&‘ Huaweil= parts supply ;::f:arpo:‘e;t‘sf:g?ut:ri:r electric motors, cameras and power management
LTI ATLERETIEHDSAREDFTE
[CEoT BB AT EADDOH DL, RIKED i



E Eﬂﬁﬁid)i’] rﬁ‘l ( E EﬂEEﬁEVEmha‘ya) electrek. 58 18H (39)
B FEOHEMFRIBICERELSTHRETAERERN Y 78

>Huawei®5G-Advanced®yb7—2IC&t), 1008 L1 EMDHuaneng RuichiBREITh 7V EERBED
AEJNDYimin (ZP9) BXIEVEILICE RSN,
v  EE=EOFEFE (Huaneng) £HI35%E:E. AEJNVNDERRIETHSARADEAEVIRIBN Y7 - 7V)— D
IE'W..iBﬁ" L7
cOBEEETMY73HuaweiDGBHEBRETIF7VRY—EAX(CVADCS: Commercial Vehicle Autonomous
Driving Cloud Service )&{#ERL T\ 3.,
2 HuaweildZ D R 2571 EF U, ;i ATLDYimnFEUTOANL—52—
NEZHER LEEIELESIC. AEBRIFLOMI=LENA Fe—0ERELE
EANTINVD,
. FREFHRI. FrEXLAOBEIN V73R AZ)-FT5H100hDEHEZ g
155, -40° (BRFERERTRU ) NERODTHGEMNICELEIZENE Pg
5. ABDBETIN Y I7ENE20% BV BEMEERIRTZEEIRLT
L3,
. OO0 DEVA=YbMIE. 350kWhE7=lE422kWhDLFP/syF)—isv ok, BR
BEENE—2—DSmRAS5655 7. OromHS5%52,300Nm( 1,700Ib-ft ) D™IVY
EEIRLTLVS,

v COHBHINTOSIIME, AILSGEMNEIRITET1 2GR ERICH
BLESED, REIHMFEERMCEDIVLTLEZFLE—HL TS,




b4 EIR (REBEV) electrek. 5/ 198 (36)

B FEAZOPERIHHRERA?—MEVTHILZS5EI B v—TICRAD

>PAZOTHRBIEVIDZS 1. RETIIFI$18,000H1 SER5EE N, BYDR/ 7)) —%{ERAL TR AR EEE
630km%Z3EIRL TL V3,
v  KEFEOLERE—Z—a—-IcBBLENMZO7—ANESUIVIETMZICHEFEL. MILLWBRAITRRENT:,
v' BYD Blade LFP/syF) -2 H 58N S:
. 65.28kWh&73.98kWhD21EEA T, CLTCE TR REREBEIEZENENS550kmE630km,
TeslafrBModel YEIZIERU Y1 X,
v Momenta 5.028ECAv—b77/0 —-%15#.
HEh P EEERTOFES —ay PR, BERIELEIOL LD EEEIRET S,

\ ‘ 74) N o g- 3




insideEVs. 5A20H (32)

b4 ENm (PHEV: 1)

B 20265F3ZRAV4 PHEVIIBEVOERLFFEEZEIANTINS

>PIZEEDTERMNIHEVDF+ L EAV IR, TF73912 552147 DRAVA PHEVEPrius PHEVOIRTE &
BIDLL HERD (T340 EWELTD) HEVOH S D—ICTETY, TIBLEREIVEEL,
v’ 2026 3% RAV4 PHEVOXSEEWoodlandbI LICIZEVAZA IV DEEFTEEBHRESh, SEFTETHIBEGICE
I BHET. CNFETHOPHEVEWELBSTKEETES.
. 5071 IVOBEVn i EERE. KWAEL/INT—, ELT2DODMLLANTODCERFTEEBEEIRT S,
vV  REANRDODFEEBI77HEEEMENDETHO—RHMELERREL TELTLVSH, RAV4 PHEVIE. bZ
¥C-HRD& 5% TeslazLALARFEEB(NACS )77V TR L<, HERDEVOLSICCCSTHEERE{EMTS.

RENDERLE
IMERERER
TIREHSEL?




HEOEIR (ERMBEV) electrek. 54218 (21)

B #FHiMicral KREZ%: ;T A ERINEMRERMTEVEL TIEBINMCR<RAS

»21H. FEo6itfDMicrazfExR. KIELHLVLVIER. SeERkl. 408kmLl_ EOmi¥kERtZiF DEVEL o7,

v’ Micra EVIZ. —LLARGAN)—Z 5 FES—a &0 EICT BGoogleEIVNr &=y - AR MR
#HUERMT2HBEHDE,

v 100KWODCTEEREERIE. Micra EVIZ#I303T15%NS80%ETHETES, £/-. EF B, RES
m. ¥ 78, TOMROBERBBICENEMIGTEBV2L(E—IN Y —-O0—-R)ELEREIN S,

>BElE. Micra EVO#(C. $rBILEAF. Juke&Qashqai EVEZH5EL . BRMDEVS 17V 72 KT B FE.

> BEOHEIMicra EVIZ. 21 BIcBYDA'3—OYNTHREGTNTWBEVERRLU=DIcEHELENTE,
v’ BYD®MSeagull EVIZ. BRMTIE Dolphin Minii&LTI7 5 F 193N, ﬂi#ﬁli€23 000($26,000)h5,




electrek. 5A15H (47)

HEOEFR (FEBEV)

B N7 EV,. hETH#HEE#HREZHEI 18ARMTIAAL ELOZF2ES
>HEOPESHAESHTHIREABER. 4A28HICNTZFFEL /1%, MEEVIZT TICEERILAZ—
2TV EiNE,
v 158, fBEVIN7 ./ PETI8HMTIABDENEEMRL . MR EBIULERRL.
= N7 REOOTERLT YR IA—LEN—ALT S,

v N7BHIHM11799007T. $¥1$16,500Hh5ATES,
. 58KWh&73kWhD2IEFEDLFP/syF)—hEEEN, CLTCEITRIsERERHE (S R AS540kmE625Kkm,
v Momenta@AR2—b-RI1EV T - AT L% K.
CDIATLIS, BERFEF =30 T AR, ITF1RXAE)=FEF =23 0T R2 M, 20 FI)ALF)OT b
N—F T HEENDRETAY— MBS EERIZHT S,

© BERRAM

© BANBEE Y




7“/9@;1”?] (I:F E) electrek. 5820H (28)

B FRBEV SUVIZI TICHRETEY ML THY. HEANEHLESELTIVD
> ADMBEV SUVTEZ-60 113, 2B LN EESFL., hETEREHIILE.
v Tesla Model YEIZIERIU Y AT, M&LE<BRMEENBATIBZETERTTENDFE.
>EZ-60l%. PFEISAESHTHIREZVIDYINDEV SUVTHY. EZ-6 (5)) ICHES2BBHDODEVET IV,
v Deepal SO7 EN—ALTHIREKED EPA1 77Yh7x—L%EHA.
EZ-60l&. BEVEEREVD/INI—bL 1A T arhRAEBEEIN TV,
EZ-60 EV SUVIZ, Aii¥iER#¥1600km%ZE RIAA TS,
4 NDEZ-6 EVOHE (&S $3$520,000H/ 5T, CLTCHi#EREREIZ600 km, (EZ-6 EVOERMBRIII <5 6e )
- i sFitEiRIIFRETRIICRRENS,
>4A23HIC EiBE—2—a—THROL2HEEN/=#&. 245HET10,06080;FX2ESL. 5SA9H. &<
BVJZRSEZ-600;FXH18,00068%2EBA. EFALRMNEV SUVOERHRLEMLEERRLE.

e



E ijﬁiﬁid)i}”‘ﬁ] (Waymo V.S. TeSIa) electrek. 4A25H (2)

B WaymoglZEE: I TeslalIWaymo i F I 2L Z2LEATULED ., 10FEHTE

[CRBILTLVD ]

>Elon Musk CEOI3. BIEEITTTeslaL i8I BEITLL &L, Teslah N90%FEDTHIR T 7 12EEET
BEELTLBERA, WaymolcBL CTaAMORBEETRESRICIE S WL\ EIRL 7=,

v WaymoDgIRE TRICEOMJohn KrafcikEGlE. S@H&HDTeslaD;RETWaymolcDWLWTHKEF L 7=Tesla CEO
MElon MuskEGIcRREL 7=,

>WaymoDEM\A LB MLEDIITREED. MuskBHAEIRIZDE5LN GlliktorV—-A1r—b1EI3HEY
v  REMICRAE, 2 9—0aAMITORYM I —ORBERICH=DT, 191hH7NDAAMIE RSB
3Ll &7 & EBusiness InsiderlcgE o7,
. WaymodD 72 ls, 9 or&EBHHDIDELNDIET:,
- HIZIEREICEMT. PEEELE. TeslaDAAMIEFS<WaymoN25%H20% T, KEEEZTIh TS,

S58. WaymoldIRTE:B25 A B BEhEF 7125k T ERR.
v Teslald6A. A—AFT1 U/ TIOA7 I AL B IRIREICL D E E)HE
Ez’éizf 19310815208 IOEHEZREMICEATIFE.

TeslaDiRE ., A—RAF1 V7570 AOTHRRESRIFICES
LT3 TFSDEEIEDNZARAL) 9 —ER 1A T1,500E L E®D
ETE1500021IWVDETT 12 TLEERRLE,
CDNR—ATIE, TeslaH'WaymoDEITELOLKICIZLIES<RERAD
B35,




BEhEiznEim (hE) electrek. 4A17H (35) . Bloomberg, 4R 8H (65)

B TeslaDFSDHFE. PEIIBEHEHESEHEEIN TS

>Teslald2 A, REITRMMOTHWA IOERZMB I 2A—F—201KIc. e BEEE FSD/INYI5r—0
RODIN—2a & RETHRTL 7=,

v TeslahFSDEV)—AL7=DOIH=. BYD. Xiaomi. Huaweib EEROPELEH S AT LE))—-AL 1=,

. TeslaldrhETHOFFE, T TICETHZTFull Self-Driving 15T Intelligent Assisted Driving JlcZEEL T V=,
>MITIZMEH . BEIERSBEFREENDESSZME. BEEFRZIE(ADAS I EEDRBICDOULVNTESICHHTEIC
Lic&ztEsRl 7=,

v SEROBR{RICLDIE. BRESHI. HEEHICHRBEFALU\KD, I'Self-driving 1. Mautonomous driving J.
F'smart driving 1. Fadvanced smart driving &L\ o= S EDFERAZEZ. KDVUICTESZIBER EVVOEE
EESLIKRDHSNE,

3 BEIEA—7—(3MNotice (GEH) DB RBIHZR<ERL . EREREZIEOHRERIEZTRICKREL, S ATLD
BEERSIEESMIFEZAEICLETNILEST, BIRPEBODEEZITO TR ESELWCEH AT,

o F7-. BRI EA-I—RIERIEEREZEBICETL. SE0—BELmBREICHTIELTEEZEICAL,
intelligent connected vehicle DB ELNIVEZE(ICR EXBLITRIELSE,

v  BREIEBER. BEIEA-D-HDHLWI M7 7T T-MOEEZRSL. KDVICTHRLWTZY T TF—EY)
)—AT3RIcRIBBIOTAMCERTEIIEEEATIVS,
B E, XiaomDETE 2T T TRAZ—NFI7TOEREFEUMNTS
>HELFE. Xiaomid) EVHAREDHIHFHMTIADFETLABEHS 1 BRRVE S/ %, BHEOEAKRPIC
BERANN—IEMRZEST . TEERTIE ATLOMERAZIEASLSIESL .
v REBEBOTBERL SEEERKHEOERIIFTELRYETZESHEUMIZE. (Xiaoxiang Morning’Herald)



P42 DOEIR (KE) Bloomberg, 58218 (17)

B REICTRLFBNTVLWSEHEIETH—I - INTT)IYR{E
>SFEEEICRTEINZD IR NI -20ARAF—/—RAV4ICIE. HEVEPHEV/IN7 =ML 1 %2858,
v  IREORFGOABARZLHOTWD“HII I O DR “ISEILE.
s RAVADF#—IVHEVILIZBEE D CamryDICHE<ED,
v ns%)FETMiEL Woven By Toyotah Bl 7=AreneZ ¥l TIEE T S,
CDIN=ax0E,. SOOIV DT I AMNZrE 7Ty 7EY MO EZ BIEL TS,
o BEROETFINTHRT1ENT—PLLNCETERENDFE.
. RAVAIZHSERDZLOTHIBETRFTENTEHY ., T—2INEICRILD/=8, PBAEZHFFELEATWE )77 - 7—F
TIOFvERATBICE. VANWALEBERXRTEREMNLETI
v  SE1~3ADKREICHITEMNIZELexusDIRFTTAEMICHHIBINLETNVOEISIE. IERBADI7%HS

FEHLLEICERUE. Toyota Revs Up Sales of RAV4 Hybrids in US

>REIRFTFEMD0L U LZ2HAED LHHI#HEY m Gasoline only W Standard hybrid * Plug-in hybrid
RAVAICEST. 25 % DREIREBISKELBREL S, =
v  BEERETIRTGEEN/?=4750008NDRAV4ADF 5
WELIEHFFRT. $120%HE BRI, TS
HORTEBRIEHDIDERSH, 25%IchdElTR
by (Kh3aZ) VS,

2014 15 16 "7 18 19 20 21 22 23 2024

Source: Company, Bloomberg



Aﬂn' \“jlsd)ij] rﬁj Automotive News. 5A22H (14)
B OEVREAR: RfED. BROBD ?

SFLVERRZEBELI—OYNICHETZFBEEROELIE. HRIEREICSVLTHRBAEOKRYRHELY
BRIDIIEETREBLTIVS,
v {BL. EUEEIOBEIEOEMIZ. B<OARFEEEZIIBICRICEHASOLLENEELRODSNTIVS,
- B OETEIE FH@EEBDVINE—1 25 BE7OLADORDICIRAS 1. (Industry 5.0, 2023)
vV  ABOFRBREEOFRYMODEREMILSEDHEERDOIIDHIC, BEBROFKR Y (cobot) HEIBL 7=,
*  cobotiRMETIOIFLLYPTL. ES1—NROIVRITIo2—2RBLTVBZEN B, FUIi—, RFYa—F
FALNN—, BIEM—F, RE72IFA M, RBLEERMTICET, SEXTLHEELEKRIRTES,
. cobotld. ABBDMEEIETRICERRT D7=0IC. BELAEMIDE D TEHEATULEIThIEESELY,
> ERIRECRIBIISEIA. HRPOEEXEAORYMEZEZRET SISO 10218DEThREFRRL 7=,
v  ELEEBELOUEOR. BRERORYMN T =3 OREMNRHIBAEFNICL,
>LWREEEE, DRV AD—RICE< (78 CE2BHTLS,
v  YEMLEERICEI S TEEBEORYMM SIREL TV 2R 2. JWRRICEEBTEDSLSICLE,
>LHL. coofRybe AR DO E ISP EINEMN R THS T HEED &L
v r(%EﬂH)E‘J(CIi\ AFRYMIABORMICESH,. REBMICIE. OFKYMIABIOFZEEICE>THKHD7=55 ]
SDB
»  BEOAROESEHIRZICEIEENDIRRAEEREZREELATIVS,
. BRI 24BN A LL@E, RIREBKRITIIELHEL,

v IO KRREHREBL-BEE-SBREAHICHL T, REANOEERRERRT BICIS, ﬁx_d)ﬁihﬂ:b 2
BT higH TS,



Aﬂﬂd'\“ll*d)ih I'ﬁ.l Automotive News. 5A21H (22)

B Tesla. Hyundai. BMW. Mercedes?. &WAv—bLOKRyheTr AN TLVD

> BEIEA—D—PEFOMDOIEEEIE. MTELHNITITBICA—IA—a2EAL. ABOFEEA
DikGEEZR/IMRICHALSELTE,
>R onRyYMEEIL TS,
v S OFRYMCERAIZEARALIET. OFRYMITIEOKTEBIDKEZEITIDZELIS, YATLICS
L. BiCiEAANL =23 2151895485 ch 5.
Mo 7 KRR EOMOEXEBERZBLUT7ZAVNNREXBBEBBRI DI SENENMITOBOERKIC, 4—
H—DBAFARZRETREHIC, 2ThonoORyMIT 4= 779M)— (EETIETARBZIZEAL. HBLMIEHT
<HEBELLEVER)DFEHOER BRI ITREELHD,
>ka—</1KlEMorgan Stanleyld<S#25FRTS4.7TTHIBICLDER TV, Zhid. Morgan Stanleyh®
FRERIHIUHFROBEFHELA—H-208tOF KO RIFINBDFI2{E(CHL TS,
v' Hyundail34A. REIOREXRICS21&IRBIIERRLU
Fl#tHA#kETH%Boston DynamicsHh S AR 1 0OKR Y SEMEMTIMATRIIELSEN TS,
v  BHERICENE, Ea—2 /IR KRIBELIAMIBZE5T A REMEDHY, ERADIRFZIELH{ELITDIDICT
FEaAAMEWD,

61



Aﬂﬂ,‘k“jl\d)n rﬁj Automotive News. 5A21H (23)
n RKEHNERE—RLAOEYMEREERTZ—A T, RETRORY M AR

LTLa
>ERAORYMNERAEL, RUERTEOEEMZR LZEEMRAICENT, FEHHAOREESEICTEHE
[TTHLEL TS,
v REOERSRDV—-4—7-5I3EBHEAFICHL . BAOOFRYMifazlVAEICZIETIERNEFTERE
REITDEIKRHTLVS,

v ZOESLEIZEZ. REORFENEIL. REEDI AT ). VB LY T51F - BEBOEIIZBiE
T 7TBHENBIRIEIBROPTEIOTIVS,

SIREREICOHI DI DHSTY, hEIZEEAOFRYMIVRSEELL. REOORYMNEEDEEEIE. 10
FRICEREZN 7= "Made In China 2025 BRFBERICERL TLV5, BEREORYMEBEDOEFICINIE,
20215, FEIIIFEEDRXEB 1T ASEVICEAZINTLAO0FKYMOMERIORYMNERE TREZ L
\]o7=, 2023%FI(C(3. PEISRTYERBEEIRLV =,

62



Automotive News. 58208 (33)

A& ORyhoEm

B Tesla®FXREDHOFRVMNEH: £ EE2FUV, RICHITEESR
PTE¥YAMA—RTFANEB2 VDT —2EARA—IN—OE1—52—%3FDTeslald. SEAHV7AN=TT
OptimusD/srOYMEIL 5125 ET=, SERICS00080OKYMERIET HETHE.
v Teslald. 10F(CH=2BRETEOHRETELMEAZEBEHEL T, MLV ARDOKRYM Optimus JICit 5D
BEbUEEZHALSELTIVS,
v Teslald, 2OORYIeFI B TIBETEAL. RITNEIREICHHEAREICRET S5,
. MuskEGid. 20264E(Ci30ptimusARy b eSHBEREL. 2020FE X KRKETICER100FABICHEART D RiAH.
. LHL.TERDESAH, MuskKIZ10ERSBENEEREEEZIRLEDS, FE1AEERRALTULEL JEVLVSERIEGESE,
. (BL. THEEDLTWBEWLSDD, FE—BELLVELSDD 1I0EBVZIREITIUNELHD.
> B EEEE (RHEBIE) ICT AROKRYS DR EBELDDH S,
v HyundaiZ V=72 TFDBoston Dynamicsid4 8. SEMEMTHABOORYMBATIERRL .

v BMWIZBESE, ABIOFRYMDEEADFIAZIEBLTVBIERRL. Y oAX7O51FMOITIBZBTIDDETIVD
TAMCREIAL 7=, BMWIEHV 74V =7 Il g2 E<OKR Y ERFigureLiRIEL TS,

63



AE!I:I' ‘“/I‘a)ijl rﬁ.l Automotive News. 5A19H (38)

B ABORYMIBEEIETISOEERAZRETDICENIIIRILOD
> BREA-H—PY 7507 —Ii. TEOFYBEENBIELTZ80%E TEVBIITLIIENS, T8
DIMFLIARNIBE BB, A—hA—2 3 S HADREETOTULS,

v

SEBEHSOAEEEICH T D78, HEMLEORYMED REOTIETHOEEZIEMEED1=AS
. EEJEX—;J—#‘I%&:’/ﬂ“&iEMbfﬁ@@&iﬁ%za’&iﬁibfcﬁﬁx BEL#®EZES5% EEOEIRICETH
BIEHZBN,

. ME@ENCAEFTBEHSARABLTND:S. RETOBBEHEEEZIEPTEVSHELNHZIDLES, BEIEEZHAILT
PR E2EALITNELS LSS | (S&P Global Mobility)

IDTechExOEARFICEDE., 2035FFTIcHI160AENDE1—7/IRAKYM BEIEE/2—(CEAZNSH]

BEEDH D,

. ren&SHEaRyMIARBISEVCEZL TS, BEIETBICEL TLS ) TORYMIABOLSICENE, RUHRIC
IBREDHS. TIHEOBENAE 1. (IDTechEx)

HEIEA-HD—PY 7517 —13,. QRYMORYMIRERETIIET. ML FE2BEL. HMEFTED

EHICEARL<IBOEEMN2I#IFITIENTES.

FEctRIckdE. EREIF2024F(CRHERETE<KFHEE ORI 1BFRE 2 /=0 F19545.29%F L

1=o N Fvr—F+ESRIVUP Partnersic &, Ea—2/IROAEGEIS 185/ H7=DV$1.29&FMEN TS,

HEIEA—-A—FEEICARORYMITEIERN

Tesla:MOptimus JlckWBREEBENTILVS

BMW:ORy b T EOFHE R EFigure&/NN—bF— v 72V, YOZXHO571F MO TIBICE A FEH

Mercedes-Banz:M 20303 ICiE A HE<EEHEWK DD DA BORY D EEICIRA SN AL &M

h=%Research Institute :Hyundaid)Boston Dynamics&igiEL . A THIEEE B ELARDER YRR %



:l:lilo)imﬂ (QEIAEﬂI‘.i%E ) Bloomberg. 3A10H (73)

B PEIOHBEXRF. ARERSE, 70—zl

>EEILRTHEESN/-2EARKRASICREOERI)-MESLH . BEIEEXRHIBIT. BEE
EREAV—PMEEVT1DRDOEKICIRL EIFRCEEZBMNEL =, SEEELF DML BRIERZTO.
v  HBELTWVDR. ZBEDORKRICHITHEFOKXEEL TOPRE DR Z2TEE /-5ENDICTIELNDILES,
»AleA—b/2—
v  HEZRFOV-S—-50RTIE. ATHMEEBRETIROGEIPERRMNEBS TS, BEMEUWASIAT
HBDEWNDA I YADREENT,
. HmiEN)—54—TH3BYDIZEA. FttDIGod ‘s Eye #iliz. RERMEAT a6 8. BEAENHE|CIRERE
L7-C&T. SBEM LB R IEBICESICHEEZNMT
>Flying Cars
vV  ZERSEEVFAADESEDILAZKRkODDIELH O,
. Xpeng®He CEOEGAC Group®Feng XingyaRNDIEERIE, EVELVDWABEREEFRLEOMEZMAL. RE/NT
AYMIEBERSEERAZ—MERO—LL ALK ZIBHEAL TS,
x EV1(1)'TL( SHEEHEER)IS. PEHEERNFO—VEENEBEEREEBENDSAZEETI LETRIMELEVEDEEX
S5hTL3,
>50—1\Jut

v  ERNTOESETTEL FEOBSEZEMOFIEMNLGHAMNASRLRE DTSN,
. XiaomiDLeiKls. B OB AL HEBEMCEATZIRBEEDIL. A2—bF—LIOPATLEDOFH LI ZTRLEDS,
BEELthDRAZ?—IMTF NI AEDIHEEGEOERE%58.

» RESEOZWKIR. FECHEZRZRHL. PEOAOQRI>ESHCICERVETESIC, RREBBHERCFAHE
BIFBEZZFL,



71—

b

AV

VA 'x 4 A
(&: BENhEEE)

(Driver)




	スライド 0: 急速に変化する競争要因 (2025年3月からのアップデート)
	スライド 1
	スライド 2
	スライド 3
	スライド 4
	スライド 5
	スライド 6
	スライド 7
	スライド 8
	スライド 9
	スライド 10
	スライド 11
	スライド 12
	スライド 13
	スライド 14
	スライド 15
	スライド 16
	スライド 17
	スライド 18
	スライド 19
	スライド 20
	スライド 21
	スライド 22
	スライド 23
	スライド 24
	スライド 25
	スライド 26
	スライド 27
	スライド 28
	スライド 29
	スライド 30
	スライド 31
	スライド 32
	スライド 33
	スライド 34
	スライド 35
	スライド 36
	スライド 37
	スライド 38
	スライド 39
	スライド 40
	スライド 41
	スライド 42
	スライド 43
	スライド 44
	スライド 45
	スライド 46
	スライド 47
	スライド 48
	スライド 49
	スライド 50
	スライド 51
	スライド 52
	スライド 53
	スライド 54
	スライド 55
	スライド 56
	スライド 57
	スライド 58
	スライド 59
	スライド 60
	スライド 61
	スライド 62
	スライド 63
	スライド 64
	スライド 65
	スライド 66

