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- 4025 MK OIIMX| M3l At SO 87| BXt 7|12
- 20264 TOHZF YoY +40~50%, EI0|2! BEP S H|A|
- T|IMOZ AMXt QHIE J|CH, FEY|IMORE X7t 20l W
4Q25 AN o 4X| M3 AMY XHELE 27| Xt 7|18
4Q25 THE 347 ARQIPHYoY +76%), Non-GAAP F0[2| 13 (ot
(YoY SXIH2hHoZ ofAX| ] OiE % o[e] RF A3I3HCt, 2025 A
9 & ZAIBt 1IJF X} All-New ES8 THNZ SHHE QIgH 2 ZEo
QAYHLUES AlBHON, AT HMED GPM 2 18%Z YoY 6%p
HSAUCL JYHIBE XHMIE Solf RD I E2HH| OiE H|SO| YoY
3%p/15%p OO, At HSCE 27| SXE JISRLL XtESkt
THHZFS 12 TtCH (YoY +72%), ASP & 25 DtQIQHYoY +5%)& 7|=%UCt.

2026 '3 T YoY +40~50%, 12t Fi0|Q BEP SH HA|
1Q26 JIO|HAZ OHE 245~252 AIHYoY +103~109%), HOHE
8~8.3 TITH(YoY +90~97%)E MIAIRCt MO Ji0|EHA = OMXIE
S} OLL, SHoIE ZY F4lo HE YA JHMORE HE2 MLt
2026 4 NIO ES9, ONVO L80 & Hefst Akt 3 B2 EAI H=o|H,
S WXt A& & ESHCPCA, 2026 A &= 7|+ A0 Yoy
+13% OjAolE E76tn @2t WO ZHEXIE YoY +40~50%2
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Stock Data
UAREF XtSKt
S&P 500 (3/12) 6,672.62
SIS HEFIL 555/ 6.65
523 Z|1/E|K ($) 801/3.03
Al7HEY (HHatg) 13576
FESTA & (HT) 2,298
UHINHY (3M) 6,479,422
Earnings & Valuation
(3t CNY) 24 25 26E 27€
UIE=Sl] 65,732 87,488 131,321 151,792
@002 -19.946 -11513 -2,703 1,271
OPM(%) -303  -132 -2.1 0.8
20[2] -20,382 -12,432 -3,869 308
EPS -9.9 -55 -16 0.7
B7t&(%) XX HX| X =*s)
PER(HH) . - = 8.4
PBR(tH) 115 19.9 5.2 6.5
ROE(%) - - . -
il E(%) 0.0 0.0 0.0 0.0
Performance & Price Trend
FIN0UE (%) YTD M &M 12M
Al 8.8 121 -108 8.8
S&P Index -25 -23 13 19.2
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NIO & Hlo|=2

(SH: WatCNY) 4Q24 1925 2Q25 3Q25 4Q25 25
1/ 19,703 12,035 19,009 21,794 34,650 87,488
YoY 15% 21% 9% 17% 76% 33%
UiE=e=el] 2,309 920 1,898 3,025 6,074 11,916
YoY 80% 89% 12% 51% 163% 84%
GPM 12% 8% 10% 14% 18% 14%
R&D 3,636 3,181 3,007 2,391 2,026 10,605
YoY -8% 11% -7% -28% -44% -19%
% of sales 18% 26% 16% 1% 6% 12%
THEH| 4,878 4,401 3,965 4,185 3,537 16,088
YoY 23% 47% 6% 2% -27% 2%
% of sales 25% 37% 21% 19% 10% 18%
Non-GAAP ¥2i0|2| (5,544) (5,947) (4,041) (2,776) 1,251 (11,513)
YoY HX| HX| HX| HX| =] HX|
OPM -28% -49% -21% -13% 4% -13%
Non-GAAP 0|2l (6,549) (6,276) (4,125) (2,760) 728 (12,432)
YoY HX| HX| HX| HX| =] HX|
NPM -33% -52% -22% -13% 2% -14%

Xt2:NIO, 7|85 8 2lMX]

NIO AHEEE &

(SH9: HHTLCNY) 4024 1Q25 2025 3Q25 4Q25 25

o= 19,703 12,035 19,009 21,794 34,650 87,488
Vehicle sales 17,476 9,939 16,136 19,202 31,606 76,884
Services and others 2,228 2,095 2,873 2,592 3,044 10,604
YoY 15% 21% 9% 17% 76% 33%
Vehicle sales 13% 19% 3% 15% 81% 32%
Services and others 34% 37% 63% 31% 37% 41%
GPM 12% 8% 10% 14% 18% 14%
Vehicle sales 13% 10% 10% 15% 18% 15%
Services and others 1% -4% 8% 8% 12% 7%
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