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In a maturing Thai market, Great Wall Motor should strengthen consumer trust

. . GWM
starting from EV-interested car owners
GWM has captured EV demand in Thailand so far... ... but there is a bigger untapped opportunity
>15k Cumulative HEV and BEV sales in Thailand <19 Of total customers interested in buying EVs
Significant sales represent strong customer trust However, its customer base represents a small
from existing GWM car owners segment of car owners interested in adopting EVs

In the context of increasing EV competition in Thailand, Great Wall Motor should
increase customer trust to emerge as the leader in XEV market

More brands establishing themselves in the
low priced, high quality car segment

How can Great Wall Motor target more EV-interested

NISSAN @ customers to build trust in the long-run?

Nissan Leaf in 2018 EP Wagon in 2021

Source: Case material, McKinsey & Company
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To build trust, it is important for Great Wall Motor to first establish itself as the

. GWM
top-of-mind car brand for these car owners

Trust for GWM'’s brand is built when customers are familiar with it on the road

In Thailand, brand memory is crucial in This is because customers associate brand
capturing customers visibility with credibility and trust
9 O(y Of a customer’s purchase intent 1 . 3 Car owners would choose to buy a
O comes from it being ‘top-of-mind’ in car that they’ve seen on the road

*case study in Appendix

However, GWM is currently not top-of-mind in a customer’s journey

o

® i/ ®

: brand and cars are only visible to (1) shoppers
| near its physical stores and (2) EV car enthusiasts

— — — — — — — — — — — — — — — — — — — —

Path to
AWARENESS G AP INTEREST purchase
of GWM brand /Ay in GWM cars
(. . . )
Established through current Since GWM is relatively new to the EV market, its | Car owners prefer to choose
I

online marketing efforts brands they see physically e

Source: Nielsen Auto Marketing Report 5



Beyond brand awareness, Great Wall Motor needs to instill a Strong presence in
customers’ minds to strengthen its top-of-mind positioning for EV cars.

Current metrics to measure brand trust are only However, it is crucial to measure the
sufficient to measure online awareness: brand familiarity of customers:

« Growth of social media followers in Thailand * Number of people who see GWM cars on the road
* Focus on brand awareness through campaigns »  Number of people that will experience GWM cars
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@)
At the same time, Great Wall Motor should improve on car owners’ “Made in WM
China” brand perception to strengthen customer trust
Customers have poor perception of GWM due to its brand origin
In Thailand, consumers generally This results in a misconception of GWM’s car
perceive Chinese brands as poor quality quality, leading to a lack of customer trust
Of Thai consumers view a product Customer view Reality
709% made in China negatively due to Cheap, low Longest range for
cultural perceptions quality EV car <$1 mn THB
Because of that, customers do not trust GWM and do not make the final purchase
Path to
INTEREST CONSIDERATION PURCHASE purchase
in GWM cars of GWM brand of GWM cars

Majority of the consumers make their
decision at the store after learning
more

Customers are willing to learn
about the cars

50% of consumers choose not buy
the car after visiting the store 8

Source: ABEAM Consulting, GWM Employee Survey Responses 7



Great Wall Motor must improve on its brand perception in order to eliminate
product misconceptions and strengthen the trust of its potential customers.

..It is important to understand the direct impact of

In addition to current metrics to analyze perception... brand perception:

* Measuring and tracking PR news sentiment
* Measuring and tracking customer feedback and
comments on social media

Number of reviews on website
Incremental improvement in conversion rate from
test drive to purchase
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Executive Summary

Problem

Consideration

Strategies

Metrics
Tracked
(2026E)

How can Great Wall Motor further enhance Thai consumers’ trust in the brand and its cars?

Making Great Wall Motor the
top-of-mind for car owners

Onboard Drivers

Enhancing the physical experience and visibility
of GWM EV cars on roads to become top-of-mind brand

+369K number of people who see GWM cars on the road

+626 number of people who experience GWM cars

Improving on the ‘Chinese brand’ perception
of Great Wall Motor cars

Buckle Up

Strengthening consumer trust in GWM by using user-
generated content to enhance brand perception

+3.4k number of reviews on website

o/ . . . .
+3.0% improvement in conversion rate from test drive to purchase
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My 400km with ORA Good Cat
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Enhancing physical experience Enhancing physical visibility




‘My 400km Journey’ offers an opportunity for consumers to
experience driving the ORA Good Cat

1

4005

ORA Good Cat cars the range of an ORA Goo
Cat car
/ 5 days

(whichever comes first)

Months -~ %

e

Campaign will take place for 9
months;
New sign ups for the car usage

Interested participants can sign Participants get to own the car till the

up for the event to win the electric range is depleted, or up to a limit

chance of using the car for free of 5 days open every Sunday night

-\
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Participants will get to explore how much they can do with the 400km range,

and experience the top notch in-car features of the ORA Good Cat

Som Chai & friends

A group of university
students planning to go on
a graduate trip

Sign up for the event to loan
an ORA Good Cat for free

/

£

Experience the powerful
range of ORA Good Cat

CHAI'NAT

N
RAT

AYUTTHAYA ~L0P8UR

\ SUPHA NN KHA? ]

KANCHAI:IABURI Bangkok  pRACHIN
niamwgm‘mﬂi S,

RATCHABURI
CHON'BURI

PATTAYA

PHETCHABURI o

:'Xeik ‘\\ HUP:HIN i ACIIE cCHA

Get to realise an EV can drive for a
favourable distance without charging

GWM

Experience the in-car
features

Get to try out features of the car such as
app control of air conditioning, in-built
GPS & free Wi-Fi

13
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Moments of the 400km experience will be \ PHRA N
tracked to generate a memory video S| AYUT

Using the GWM APP,

The in-built GPS will allow for the generation of
a video that tracks and record moments of the
400km journey

352

N i 1hr 43 min
No toIIs

Participants just need to upload photos that
they took during their trips onto the GWM app

il ~—T—pey r T re— = =

“A. ) BANG NA f—
~
= LBAUIIUN
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‘My 400KM experience’ will not be limited just to road trips, but many
interesting experiences from different personas

GWM

MIN BURI \\ Vo f ) 5 MIN BURI i MIN BURI
fduys ¢ . fiuys 4 / fduys

3119)

A friend group’s A dedicated mother’s A couple’s
graduation trip busy schedule weekend date

15
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Such diversified content can be used to create virality on social media, greatly
increasing the awareness of ORA Good Cat

W

GWM

Participants to post about their Reposted on GWM'’s official
trip on social media social media page

To encourage participants to share
their experience

Every week, posts with the
highest like count will receive o
a prize money of 10k Baht

v

greatwallmotor_global

570 19.3k 49
Posts Followers  Following

Great Wall Motor

Cars

Great Wall Motor is a global intelligent company committed
to developing new energy vehicle solutions.

Message Email +2

To further ensure outreach

KOLs will be invited to kickstart
the trends and encourage their

fans to participate
n ) S\
KéeL

Compilation of various ‘my
400km journey’ at a glance

16




My 400km with ORA Good Cat

o:9
PG

Enhancing physical visibility



Pave Roads | Onboard Drivers | Buckle Up | Accelerate Forward @
J

Creating visibility: Encouraging consumers to spot the ORA Good Cat on the road GWM

Each of the 20 cars used for the
Spot the car contest — campaign will have a series

number pasted on the car body

Across the 9 months of campaign,
passers-by can try to spot all 20 cars
on the road, and take pictures

y
400km o =
journey 4 First 50 winners stand to win

W 10k Baht

Such interactions with the mass consumers help to increase visibility of ORA Good Cat
as consumers are incentivised to look out for the car on the road,

Enabling Top-of-Mind

18
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‘My 400km journey’ will increase impressions and visibility of GWM and ORA

Good Cat, thereby enhancing trust GWM

‘My 400km Journey’ ‘Spot the Car Contest’

Number of people who experience riding an ORA Good Cat Number of people who see the ORA Good Cat on the roads

Brand ‘ Top-of-mind
Impression

\? &

19
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Non-geeks are more likely to be affected by “Made in China” stigma

Decision
factors

Impact on
GWM

Types of potential car purchasers that are already considering to buy GWM’s cars

Performs in-depth research into car specifications
Uses professional car analysis blogs or reports

Variety of features
Quality of car specifications

POSITIVE
GWM has best in-class cars for the mid-price range
Well-suited for geeks that focus on product quality

Source: GWM Employee Survey Responses

GWM

Forms opinions on cars based on initial impressions
Use consumer-generated vehicle review sites

Brand perception
First impressions

NEGATIVE
More likely to form negative impressions of GWM’s
brand due to “Made In China” stigma

21
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These consumers lack trust in GWM’s branding even after visiting physical stores GWM

// LACK OF TRUST / >

Car specification and

g
g
N

, benefits have been Can | reallv trust what th Finaltlaurchase of
; “ Can | really trust what the e car
NON-GEEKS clearly communicated to salesperson savs? ”
customer through p y

speaking with sales staff

and test drive ) _
“ Will the benefits* truly

materialize? ”’

” How can a product made in
China be of high quality?

Non-geek consumers lack trust in GWM, and will require a new form of communication to earn their trust

*saving on car fuels, functionality of car features, mileage etc

22
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W

Leveraging user generated content at key platforms of research GWM

Non-geek consumers typically research on review sites

Top 3 preferred areas of research for automobiles

Car dealership

Customer review sites

Social media

HHH

User generated customer reviews can help GWM to build trust

1 Car owners can refer to reviews written by existing
users to prove that benefits will materialize

2 To validate claims made about the product/service
based on real customer experience

Source: Oreilly, Storystream

Case study: Using advocate content to increase sales

pOFSCHE
= PORSCHE SOCIAL
-4

-EH

éf@‘?}smnum —

- -
—

Bringing exciting brand advocate’s content
from all around the world

User generated content from social media and blog
review pages are embedded on their website

Increase in Strengthen Increase in
number of authenticity website dwell
new buyers for the brand time by 466%

Status Quo: GWM does not have any customer review sites

for potential buyers to reference

23



GWM COMMUNITY

Connecting buyers ...

iy 2 Through a

% Explore | Discuss | Grow customer Tey oW
i A = j page on GWM’s

: N oo — ; website

... with sellers
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Sales staff to encourage customers to refer to genuine customer reviews on the
GWM community while promoting GWM'’s cars

Scanning QR code Customer review page

A APEC 2022 GWM = TH

GWM COMMUNITY

. Customer to be
During a sales Rean-hece to look atseeriiiicy redirected to a

customer reviews “| love my ORA Good Cat! |

pitch to a (@GWM ‘ review page on can go on for days without
potential EiE | the GWM charging it! It is so convenient!
client, the SRS website, where O @
employee will BB - iy he can validate |
. =SS .
share this QR his concerns on @’
CO.de, alongS!de 2 a3 ‘ the car “ The features are so cool and
with explalmng : speciﬁcations they are exactly what it was
GWM'’s car v and benefits described to me!

O 01

specifications
SLO-MO VIDEO PHOTO SQUAA,'

“ The quality of ORA Good Cat
is really good! | have been...

25
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Sales staff to encourage customers to refer to genuine customer reviews on the
GWM community while promoting GWM'’s cars

@

GWM

Customer review page Chatting with existing customers

A, —
@ aeom | GWM = TH

AN
() arscon | GWM =

Customer to be
redirected to a
review page on
the GWM
website, where
he can he can
validate his
concerns on
the car
specifications
and benefit

GWM COMMUNITY
2 N

A

“| love my ORA Good Cat! |
can go on for days without
charging it! It is so convenient!

®20. Q1

14

“ The features are so cool and
they are exactly what it was
described to me! "

@5 Q1 -5

:://

“ The quality of ORA Good Cat
is really good! | have been...

Potential
customer can
click to chat
with existing

customers and
ask specific
questions in
regard to their
experience
using GWM'’s
products

Somsak

Welcome to the GWM chat feature!
How may | help you?

Hello Somsak, | am looking to know
more about the ORA Good Chat,
will you be free to share more
about your experiences?

Definitely, | have been using the
car for the past 1 year and the
range of the battery is very good.

Battery range matters to me as |
have a long commute to work, this
is really helpful. Thanks!

Type here...

26
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Incentivizing existing customers to be our brand advocates through GWM’s

. GWM
existing loyalty program

Points can be awarded through various means...

20 points

1 Writing a detailed customer review (>100 words, with D Enjoy 20 points for your valued review
number Al to ensure that there are no spam descriptions)

-
\

Product
selection

~N
J

2 5 points
Per upvote for a review

\_ ) Share more thoughts on the product to help other buyers

5 to 25 points
3 Chat with potential GWM customers where reviews are
being left detailing their chat experience

4 )
100 to 1000 points e 00
4 Top 10 brand advocates per month based on the points ©
customers accumulate through the review system Add photo Add video
- J

*Number of points to be rewarded are variable, depending on current loyalty point system
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Incentivizing existing customers to be our brand advocates through GWM’s

existing loyalty program

Points can be awarded through various means...

20 points
Writing a detailed customer review (>100 words, with

number Al to ensure that there are no spam description)

\. J
4 )
2 5 points
Per upvote for a review
- J
4 )
5 to 25 points
3 Chat with potential GWM customers where reviews are
being left detailing their chat experience
\. J
4 )
100 to 1000 points
4 Top 10 brand advocates per month based on the points
customers accumulate through the review system
\. J

Customer review page

GWM COMMUNITY

“| love my Ora Good Cat! | can
go on for days without
charging it! It is so convenient!

0. Q1

“ The features are so cool and
they are exactly what it was
described to me! "

(4 L K

“ The quality of Ora Good Cat
is really good! | have been...

*Number of points to be rewarded are variable, depending on current loyalty point system

=M GWM

You have received an upvote for
your review! +5 points for you!

+5

points

GWM

28
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Incentivizing existing customers to be our brand advocates through GWM’s

existing loyalty program

Points can be awarded through various means...

20 points

Writing a detailed customer review (>100 words, with
number Al to ensure that there are no spam description)

5 points
Per upvote for a review

5 to 25 points

Chat with potential GWM customers where reviews are

being left detailing their chat experience

1

zr
3f
4r

100 to 1000 points

Top 10 brand advocates per month based on the points

customers accumulate through the review system

J

Welcome to the GWM chat feature!
How may | help you?

Hello Somsak, | am looking to know
more about the ORA Good Chat,
will you be free to share more
about your experiences?

Definitely, | have been using the
car for the past 1 year and the
range of the battery is very good.

Battery range matters to me as |
have a long commute to work, this
is really helpful. Thanks!

Type here...

*Number of points to be rewarded are variable, depending on current loyalty point system

= GWM

You have received a positive
feedback for your chat!! +10 points
for you!

+10

points

GWM
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Incentivizing existing customers to be our brand advocates through GWM’s

existing loyalty program

Points can be awarded through various means...

20 points
1 Writing a detailed customer review (>100 words, with
number Al to ensure that there are no spam description)
. J
4 )
2 5 points
Per upvote for a review
\_ J
4 )
5 to 25 points
3 Chat with potential GWM customers where reviews are
being left detailing their chat experience
. J
4 )
100 to 1000 points
4 Top 10 brand advocates per month based on the points
customers accumulate through the review system
(& J

Leadership board

Sam
1527 points

Somsak
1275 points

You
936 points

Kannika
657 points

Kamala
657 points

*Number of points to be rewarded are variable, depending on current loyalty point system

GWM

=M GWM

Thank you for your contribution!
You are the 3" place for this
month's brand ambassador program!

+7OO

points

30
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GWM community will help to increase potential consumers’ trust in GWM GWM

: Discussing
Explorin :
p g Connecting potential customers to Gr OW’ng
existing users to answer concerns and Growing the GWM brand

Enabling potential customers to explore

real customer reviews :
drive.customer purchase

. . Increase in conversion rate from test drive to .
Number of reviews on website purchase Increasing the number of cars sold

Poor quality?
Made in China...

High quality
Value for money

31
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Measuring the financial impact
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Our implementation timeline will ensure that both strategies are ready for
launch by 15t November 2022

= 2022 2025¢ 2024E - 2026E
. Evaluation Point .

Execution Pending Success

GWM

Steering Committee:

Prepare 20 ORA Good Cat cars _

o
| -
© . .
Engage with KOLs on the promotion
o
_8 of the strategy - ‘
o Kickstart signi -
gning up process for the . )
“My 400KM experience” - Simultaneously engage with KOLs and be |

ready for sign ups

- - d

Revamp app and website D Piyanuch Chaturaphat

Sales and Network Director
Introduce new changes to the - .
loyalty points system

Buckle
Up

[————————————— ==

Beta rollout of revamped points system, with |
| adjustments to better cater to customer preference ]

B — — — — — — — — — — — — — —

Immediate Next Steps
Charnsak Laicharoenchokchai

ASEAN Product Planning

Revamp app and website Prepare 20 ORA Good Cat cars Begin discussions with KOLs Director

. 4

Source: Team analysis
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W

Risks and mitigations have been considered to preserve Great Wall Motor’s SWM
interests while implementing our strategies

Legend

Onboard Drivers

@ Buckle Up
High Low Threat
Impact
Low
Low

Source: Team analysis

Medium Threat

Probability

High Threat

-l
=N

High

.

~

Risk: Potential customers may not uptake campaign due to a lack
of campaign visibility

Mitigation:

Extend marketing campaign to both online and offline (TV/Radio)
channels to engage potential customers

_/
Risk: Lower than expected conversion rates from participants m\
the campaign to car buyers

Mitigation:

Increase call-to-action for potential customers throughout the
multiple touchpoints in a customer journey j

Risk: Potential customers may still be sceptical of the quality of\
GWM in Thailand

Mitigation:

Work with backend team to implement a “geographical map” for
the production source of all parts of the car, for customers to
better understand the production process

RN W TN

AN

Risk: There may be a lack of knowledge in navigating the
revamped app and website which may result in low uptake

Mitigation:
Implement a pop up when existing or potential customers enter the
app/website which navigates them to a FAQ page j

34
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By engaging in both Onboard Drivers and Buckle Up, Great Wall Motor will

achieve incremental revenue of THB 1.67bn by 2026 GWM

Revenue Breakdown Expense Breakdown (2022E)

. JU— Onboard Drivers ________
1 Onboard Drivers

' COGS, Car Servicing, Insurance,
' Social Media Marketing, Prizes for
Campaign Winners

Incremental ORA Good Cat sold

i Cumulative +2.4k ORA Good Cat sold \\ CTTTTTTTTTTTTTTTTTTTToToToTomm et

| : o BuckleUp - N
| . . : |

| % conversion from seeing ORA Good Cat on 0.10% | = Onboard Drivers | COGS, Backend Revamp of App and

| the streets to purchase s ; : Website, Loyalty Points

: : Buckle Up | ’

| Price per ORA Good Cat THB 989k I
\ / Revenue, Costs, Free Cash Flow

m Total Revenue (THB mn) = Total Costs (THB mn)
® Free Cash Flow (THB mn)

2,000
Incremental ORA Good Cat and HAVAL sold
‘ Cumulative +873 ORA Good Cat/+1.8k HAVAL sold \| 1,500
|
I 1,000 -782
: Incremental improvement vs baseline +3.0% | @
: in conversion rate from test drive to purchase Lo : 500 h
. | Il BN, .
! Price per ORA Good Cat/HAVAL THB 989k/1.2mn

\ P 2022E 2023E 2024E 2025E 2026E

———— e — — — — — — — — — — — — — — — — — — — — — — — — — — — — — — — —

\________—/
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Our 4+4 approach will allow GWM to actively track brand trust, which is SWM
important in building up its presence in Thailand

o mm mm mm mm mm mm mm mm mm mm mm mm Em mm M e mm mm mm Em Em Em ay,
- ~

mpact (2026E) .

/ \
Current metrics to measure brand trust =/ [ ilelel=leR [ dglatdol el T g R o) delg[e Ra g1/ 5

1 Growth of GWM social media followers in
Thailand

Keeping the momentum of brand
awareness and make a brand

2 differentiation by creating the brand
campaign on both online activity &
offline activity

3 Measuring and tracking PR news
sentiment

4 Measuring and tracking customer
feedback and comments on social media

7
(s
()

=
C

(]

o)
bt
(5]
o

fa)
c

o

Buckle U

Number of people who see GWM cars on the road 3 6 9k
Number of people who will experience GWM cars 626
Number of reviews on website 3 .4k

Incremental improvement in conversion rate 3 Oy

. (0

from test drive to purchase

-~ -
e o e e o e o e e

\

\
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FUTURE

Leading xEV market leader
in Thailand

Top trusted xEV player

Up-and-coming xEV i Tivagand

player in Thailand
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Financial Appendix: Detailed revenue breakdown GWM

Revenue Overview

®m Onboard Drivers (THB mn) Buckle Up (THB mn)
2,000
Revenue CAGR
+24.7% 1,666
1,500
5 1,251
G
e 1,056
<
1,000
782 704 704
553 352
0

2022E 2023E 2024E 2025E 2026E

Source: Team projection model M4




Financial Appendix: Detailed cost breakdown (2022E - first year of forecast) GWM

Total Free Cash Flow (FCF) available for Onboard Drivers and Buckle Up

Total budget: + Incremental free cash flow: — W Total free cash flow for strategies:
THB 30mn THB 80mn — THB 110mn

Expense breakdown in 2022E (THB mn)

=
i
c
@
aQ
a
<

------------- Onboard Drivers i

1. Cost of incremental ORA Good Cat sold
2. Car servicing cost

3. Insurance cost

4. Social media marketing cost

5. Prizes for campaign winners

o mm mm =
—— o

g T BuckleUp  '------------ ~

I

. 1. Cost of incremental HAVAL and ORA Good Cat sold
\ 2. Backend revamp of app and website
|
|

3. Loyalty points

- —

CAPEX = OPEX

——————————————————————————————————————————

Source: Team projection model




Financial Appendix: Detailed cost timeline (2022E to 2026E) GWM
350 25.0%

300
. 20.0%

o Detailed Cost Timeline for Onboard Drivers and Buckle Up
250 (/117308 2022E 2023E 2024E 2025E 2026E Remarks
.
Onboard Dri -E Dri
0, " gar rvers xperTse rAw?rS THBmn 12.2 12.2 12.2 12.2 12.2 Refer to bottoms-up build for Onboarding Drivers
* 1 5 . OA) (Attributable to Strategic Intiatives)
200 ¢ Car servicing cost THEmn 10.0 10.0 10.0 10.0 10.0
Insurance cost THB mn 0.5 0.5 0.5 0.5 0.5
E Social media marketing cost THB mn 0.8 0.8 0.8 0.8 0.8
'g 1 55 Prizes for campaign winners THB mn 1.0 1.0 1.0 1.0 1.0
‘8 150 138
o 1 31 o) Buckle Up - Expense Drivers ; q
THB 8.1 7.9 8.6 9.4 10.2 &
ray 1 0. 0/) (Attributable to Strategic Intiatives) mn Refer to bottoms-up build for Buckling Up
< 110 Revamp of website THBmn 42 27 1.8 1.8 1.8
1 02 Revamp of app THB mn 1.9 1.2 0.8 0.8 0.8
1 00 Loyalty points THB mn 20 40 60 68 7.6
Total CAPEX THB mn 7 5 4 4 4
5.0% % of Total Annual Costs % 36.2% 25.7% 18.6% 17.9% 17.3%
Total OPEX THB mn 13 15 17 18 19
50 % of Total Annual Costs % 63.8% 74.3% 81.4% 82.1% 82.7%
Total Annual Costs THB mn 20 20 21 22 22
Annual Budget (given by management) THB mn 30 0 0 0 0 THB 30mn provided in case materials
O O Ocy Incremental FCF from strategies THB mn 80 102 138 131 155
* 0 Total FCF available for strategies THB mn 110 102 138 131 155

2022E 2023E 2024E 2025E 2026E % FCF used for strategies % 18.5% 19.8% 15.1% 16.6% 14.5%

Total Free Cash Flow available for strategies (THB mn)
mm Annual Budget for Strategic Initiatives (THB mn)
+% of Free Cash Flow used for strategies (%)

Source: Team projection model




Financial Appendix: Profitability analysis GWM

Profitability Analysis
(V1143 2021A 2022E 2023E 2024E 2025E 2026E Remarks

Total Revenue THB mn 553 782 1,191 1,250 1,665

1. Only projected cash changes

Total Expenses THB mn 465 658 1,004 1,055 1,408
2. No NWC changes
EBIT THB mn 88 125 187 196 257 3. Corporate tax rate in Thailand flatlined at 20%
Tax rate % 20.0% 20.0% 20.0% 20.0% 20.0%
Unlevered Free Cash Flows THB mn 71 100 149 157 206
Discount rate % 10.7% 10.7% 10.7% 10.7% 10.7% Calculated WACC inclusive of geographical and company size premium
Present Value of Free Cash Flows THB mn 80 102 138 131 155
5 NPV of forecast THB mn 605
=
q:, Terminal Value THBmn 1,952
& Perpetual growth rate % 2.5% 2.5% 2.5% 2.5% 2.5% Using perpetual growth method
Nl [5-ycar NPV THBmn 2,558

Profitability analysis (THB mn)

3,000
2,500
2,000
1,500
1,000
508 50 102 138
2022E 2023E 2024E 2025E 2026E PV CF PVTV NPV

1,952

131 155 606

Source: Team projection model




Financial Appendix: Impact of revenue sensitivity against free cash flow SWM
(+/- 10%)

Free Cash Flow, THB mn

(Base Case)
—Free Cash Flow, THB mn

Profitability Analysis 400 (Bear Case)
——Free Cash Flow, THB mn
Ti17] 2021A 2022E 2023E 2024E 2025E 2026E Remarks (Bull Case)
Total Revenue THB mn 553 782 1,191 1,250 1,665 1 Only projected|cash!changes 350
Total Expenses THB mn 465 658 1,004 1,055 1,408
EBIT THB 88 125 187 196 257 - o NWCchanges
mn 3. Corporate tax rate in Thailand flatlined at 20%
Tax rate % 20.0% 20.0% 20.0% 20.0% 20.0% 300
Unlevered Free Cash Flows THB mn 71 100 149 157 206
§ Discount rate % 10.7% 10.7% 10.7% 10.7% 10.7% Calculated WACC inclusive of geographical and company size premium
'g Present Value of Free Cash Flows THB mn 80 102 138 131 155
g_ NPV of forecast THBmn 605 250
Q
< Terminal Value THBmn 1,952
Perpetual growth rate % 2.5% 2.5% 2.5% 2.5% 2.5% Using perpetual growth method 200
5-year NPV THBmn 2,558
Revenue Sensitivity Analysis 150
(71153 2021A 2022E 2023E 2024E 2025E 2026E Remarks
Unlevered Free Cash Flows 100
Base Case THB mn 71 100 149 157 206
Bear Case (10% less revenue) THB mn 26 37 54 57 73 Sensitivity analysis
Bull Case (10% more revenue) THB mn 115 162 245 257 339 Sensitivity analysis 50
0

2021A 2022E 2023E 2024E 2025E 2026E

Source: Team projection model
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Financial Appendix: Onboard Drivers - Revenue Drivers

W

GWM

Onboard Drivers - Revenue Drivers

Vi1 2021A 2022E 2023E 2024E 2025E 2026E

Revenue Drivers

Remarks

20 x|Team assumption

51 Statista, 2021, in line with population growth
2.8% Industry average
5.8% Applied discount to existing market share
0.99 THB 989k per ORA Good Cat

0.79 Depreciation of 20% after first year

365 Per calendar year

20 x|Team assumption

0.14 Average of 1 week per usage of the car

60.0% Includes charging duration

Incremental ORA Good Cat sold THB mn 361 414 471 530 593
Number of ORA Good Cat sold # 365 419 476 536 600
Total number of cars # . 20x| 20x| 20x| 20x]
Number of people who see 1 ORA Good Cat annually # 18,250 18,305 18,360 18,415 18,470
Number of people who see 1 ORA Good Cat per day # 50 50 50 50
% conversion to research about ORA Good Cat % 2.0% 2.2% 2.4% 2.6%
% conversion to test drive ORA Good Cat % 5.0% 5.2% 5.4% 5.6%
Price per ORA Good Cat THB mn 0.99 0.99 0.99 0.99
Sale of campaign car THB mn 16 16 16 16 16
Price per used ORA Good Cat THB mn 0.79 0.79 0.79 0.79
Total number of cars # 20x| 20x| 20x| 20x| 20x|
Revenue from number of car keys sold THB mn 0.39 0.41 0.43 0.45 0.47
Total number of people annually # 521 548 574 600 626
Days per year 365 365 365 365
Total number of cars # 20 x[ 20 x| 20 x] 20 x|
Number of people per day per car # 0.14 0.14 0.14 0.14
Occupancy rate % 50.0% 52.5% 55.0% 57.5%
Price per car key THB mn 0.00075 0.00075 0.00075 0.00075 0.00075 Team assumption
Total Revenue THB mn 377 430 487 547 610

Source: Team projection model
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Financial Appendix: Onboard Drivers - Expense Drivers and KPIs GWM

Onboard Drivers - Expense Drivers

(70173 2021A 2022E 2023E 2024E 2025E 2026E Remarks
Expense Drivers
Cost of incremental ORA Good Cat sold THB mn 307 353 401 451 505
Revenue from incremental ORA Good Cat sold THB mn 361 414 471 530 593
Gross Profit Margin of EV cars % 14.9%  14.9% 14.9% 14.9% 14.9% 2;;’;5 :;m Margin of automobile, obtained from 2021
Number of ORA Good Cat sold # 365 419 476 536 600
Car servicing cost THB mn 10.00 10.00 10.00 10.00 10.00
Total number of cars # i 20x| 20x| 20x| 20x| 20x|
Cost of servicing per car (annually) THB mn 0500 0500 0500 0.500 0.500 1B 00k peryear given high vehicle usage and higher
cost of maintenance of EV versus ICE vehicles
Insurance cost THB mn 0.52 0.52 0.52 0.52 0.52
5 Total number of cars # i 20x| 20x| 20x] 20x| 20%|
5 Cost of insurance per car (annually) THB mn 0.026 0026 0026 0026 0.026 10 20k per year, applied 30% premium according to
case materials
c
v . . .
o Social media marketing cost THB mn 0.75 0.75 0.75 0.75 0.75
Q Number of Key Opinion Leaders (KOLs) hired # 10 10 10 10 10 Team assumption
< Salary per KOL THB mn 0.08 0.08 0.08 0.08 0.08 USD 2k per year
Video cost THB mn 0.05 0.05 0.05 0.05 0.05
Prizes for campaign winners THB mn 1 1 1 1 1
Total number of winners # 86 86 86 86 86 Team assumption
People with highest like counts # 36 36 36 36 36 Team assumption
Number of people who spot the cars # 50 50 50 50 50 Team assumption
Cash prize THB mn 0.0112 0.0112 0.0112 0.0112 0.0112 USD 300 per prize
Total Expenses inclusive of Strategic Initiatives
THB 9 4 402 4 7
+ COGS of incremental ORA Good Cat sold mn 30 35 0 3 50
Total Expenses attributable to Strategic Initiatives THB mn 12 12 12 12 12
Operating Profit (EBIT) THB mn 68 76 85 94 103
EBIT Margins % 18.1% 17.7% 17.4% 17.1% 16.9%
Onboard Drivers KPIs
(7013 2021A 2022E 2023E 2024E 2025E 2026E Remarks
KPI 1: Number of people who see the ORA Good Cat on the 000" 365 366 367 368 369
road
KPI 2: Number of people who experience the ORA Good Cat # 521 548 574 600 626

Source: Team projection model
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Financial Appendix: Buckle Up - Revenue Drivers

Buckle Up - Revenue Drivers

Vpji<f 2021A 2022E 2023E 2024E 2025E 2026E

Revenue Drivers
Incremental HAVAL and ORA Good Cat sold
Number of incremental HAVAL sold
People who test drive HAVAL

% baseline conversion to HAVAL purchases

% enhanced conversion to HAVAL purchases
Baseline number of HAVAL sold
Enhanced number of HAVAL sold
Price per HAVAL

Remarks

THB mn 176 352 704 704 1,056
# 104 209 417 417 626
# 20,856 20,856 20,856 20,856 20,856

% 50.0% 50.0% 50.0% 50.0% 50.0%
% 50.5% 51.0% 52.0% 52.0% 53.0%
# 10,428 10,428 10,428 10,428 10,428
# 10,532 10,637 10,845 10,845 11,054

THB mn 1.2 1.2 1.2 1.2 1.2

Number of incremental ORA Good Cat sold # 51 103 205 205 308
People who test drive ORA Good Cat # 10,272 10,272 10,272 10,272 10,272

% baseline conversion to ORA Good Cat purchases % 50.0% 50.0% 50.0% 50.0% 50.0%

% enhanced conversion to ORA Good Cat purchases % 50.5% 51.0% 52.0% 52.0% 53.0%
Baseline number of ORA Good Cat sold # 5,136 5,136 5,136 5,136 5,136
Enhanced number of ORA Good Cat sold # 5,187 5,239 5,341 5,341 5,444
Price per ORA Good Cat THB mn 099 099 099 0.99 0.9
Total Revenue THB mn 176 352 704 704 1,056

Source: GWM employee. 50% that come to ICONSIAM
store, eventually buy a car.

Team assumption

Took January 2022 sales numbers

THB 1.2mn for each HAVAL

Source: GWM employee. 50% that come to ICONSIAM
store, eventually buy a car.

Team assumption

Took January 2022 sales numbers

THB 989k per ORA Good Cat

Source: Team projection model

GWM
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Financial Appendix: Buckle Up - Expense Drivers and KPIs GWM

Buckle Up - Expense Drivers
(11174 2021A 2022E 2023E 2024E 2025E 2026E Remarks

Expense Drivers

Cost of incremental HAVAL and ORA Good Cat sold THB mn 150 299 599 599 898
Cost from incremental HAVAL sold THB mn 107 213 426 426 639
Revenue from incremental HAVAL sold THB mn 125 250 501 501 751
Profit Margin of aut il tained f 2021
Gross Profit Margin of HEV cars % 14.9% 14.9% 14.9% 14.9% 14.9% 2‘33:: A;’ 3 GG G AR S e
Cost of incremental ORA Good Cat sold THB mn 43 86 173 173 259
Revenue from incremental ORA Good Cat sold THB mn 51 102 203 203 305
Profi in of i i fi 2021
Gross Profit Margin of EV cars % 14.9% 14.9% 14.9% 14.9% 14.9% Oross Profit Margin of automobile, obtained from 20
GWM AR
Backend revamp of both app and website THB mn 6 4 3 3 3
Revamp of website THB mn 421 270 1.80 1.80 WebFx, 2021. Set up in first year, maintenance
: : : : thereafter.
b4 Revamp of app THB mn 187 120 080 0.80 0.80 WebFx, 2021. Set up in first year, maintenance
o ’ ’ : ’ " thereafter.
c
g_ Loyalty points THB mn 2 4 6 7 8
a Detailed customer reviews THB mn 050 1.00 150 1.70 Based on points allocation. Growth in reviews tapers
< : : ' ' """ off across forecasted period.

Based ints allocation. Growth i i t
Upvoted reviews THB mn 050 1.00 150 1.70 1.0 Basedon points alloca 10!1 rowth in reviews tapers
off across forecasted period.

Based on points allocation. Growth in reviews tapers

Helpful chat with potential customers THB mn 0.50 1.00 1.50 1.70 . .
off across forecasted period.
Based on points allocation. Growth in reviews tapers
Top 10 brand advocates THB mn 0.50 1.00 1.50 1.70 1.90 .
off across forecasted period.
Total Expenses inclusive of Strategic Initiatives
THi 1 2 2 1
+ COGS of incremental ORA Good Cat sold B mn 5 303 60 60 %
Total Expenses attributable to Strategic Initiatives THB mn 8 8 9 9 10
Operating Profit (EBIT) THB mn 20 48 102 102 155
EBIT Margins % 11.4% 13.8% 14.5% 14.5% 14.6%

Buckle Up KPIs
[7,11<] 2021A 2022E 2023E 2024E 2025E 2026E Remarks

KPI 1: Incremental improvement in conversion rate from

X % 0.5% 1.0% 2.0% 2.0% 3.0%

test drive to purchase
Existing conversion rate % 50.0% 50.0% 50.0% 50.0% 50.0%
Enhanced conversion rate % 50.5% 51.0% 52.0% 52.0% 53.0%
KPI 2: Number of reviews on GWM website # 1,572 2,381 2,833 2,914 3,382
% of existing car buyers % 10.0% 15.0% 17.5% 18.0% 20.5%

Source: Team projection model
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Situational Analysis Appendix: Summary of key trust concerns GWM

CUSTOMER TRUST

Becoming the top-of-mind brand for EV cars Improving perception as a Chinese brand

X
©
c
j@g (1) () (3) (2 :
v v U v Path to
AWARENESS INTEREST CONSIDERATION PURCHASE purchase

of GWM brand in GWM cars Of GWM cars in-store of GWM cars

. . Value-adding metrics:

Value-adding metrics: g

* Number of reviews on website

* Incremental improvement in conversion rate from test
drive to purchase

» Number of people who see GWM cars
* Number of people who will experience GWM cars




=
T
c
@
aQ
a
<

willing to purchase EVs

Ideal profile

Ideal age

Purchasing power

Key concerns
when buying a
car

9

Modern buyer

Young car owners, more
willing to purchase EVs

30-45

Med

» Design of car
* Environmental impact
and functionalities

Source: Team Analysis

&

Functional buyer

Traditional automobile
owners, less willing to
adopt EVs

45-70

High

Used to ICE cars
Less willing to change car

Situational Analysis Appendix: Customer segmentation of car owners that are

@

Thrifty buyer

First-time car owners, less
willing to adopt expensive
EVs

20-30

Low

High budget constraints
Returns of investments

GWM
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Situational Analysis Appendix: Japanese car brands as ‘top-of-mind’ for a regular
Thai consumer

Using a 5-point scale rating, research shows that
Thai consumers have an inclination towards
purchasing Japanese cars

This is predominantly due to high brand
awareness of Japanese car brands, showing that
the Thais are highly familiar towards Japanese
car brands

Consumer’s purchase intention Mean | S.D. Level of
agreement

Consumer’s purchase intention toward Japanese Car
In term of ownership, I intend to purchase Japanese car 411 0.99 Agree
than lease.
If. I have an opportunity, I would suggest my relatives, 372 | 0.94 Agree
friends or acquaintances purchase a Japanese car.
If I plan to purch.ase a car, [ intend to repurchase a 364 | 098 Agree
Japanese car again.
I intend to purchase a Japanese car again than others 3.57 1.08 Agree
I would like to have Japanese Car more than one. 370 | 1.18 Agree

. Level of
Brand Equity Components Mean S.D. apreement
Brand Awareness: Awareness
I can recognize some characteristics of this brand. 3.87 0.92 Agree
I can differentiate this brand from others. 3.93 0.96 Agree
This brand comes up first in my mind when I want to 3.76 1.04 Agree
purchase a car.
When I see an advertising about car, I always think
about Japanese Car Brand at first. 3.75 1.03 Agree
When I think of Japanese Car I can recognize the brand 405 1.01 Agree

name immediately.

Source: University of the Thai Chamber of Commerce

GWM
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Situational Analysis Appendix: Charging density in Bangkok vs Other Tier 2 cities
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Onboard Drivers Appendix: Mechanisms of the car rental system GWM

CALENDAR

@
X
©
c
()]
(a8
Q
< —_—
9 months = 36 weeks of campaign Consumers who managed to After 5 days/ 400km range,
get the slot can obtain the customers have to return
Every Sunday night, mass car at GWM stores the car to any GWM stores.
consumers can go onto the GWM
website to book the slots Deposit and credit card
information will be
First come first serve collected for safety

purposes.
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Onboard Drivers Appendix: Potential list of KOLs GWM

Top followed KOL in Thailand on Instagram (2022)
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{'

@davikah @bambam1a @urssayas

Follower

17.2M 16.8M 11.3M
count

Source: Starngage 55
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Buckle Up Appendix: GWM needs to target consumers during store visits and SWM

increase consumers conversion into buying a GWM car

AWARENESS INTEREST CONSIDERATION

4 59% A

x -
2 —— Of consumers makes their decision to
< & SEEING GWM’S purchase or not at this stage
PICTUiﬁ% CARS 267 GOLDEN PERIOD as this is fche- stage wh‘ere
; Y most consumers make their final decision
ADVERTISEMENTS Of consumers makes their decision to K purchase /

purchase or not at this stage

1 5% However, it is also the stage where the drop

) .. off is greatest
Of consumers makes their decision to g

purchase or not at this stage 50%

Of consumers decide not buy the product
after visiting the store

Source: ABEAM consulting, GWM employee 56
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Buckle Up Appendix: Case Study of Porsche Live shows utilization of user SWM

generated content for effective brand story telling

Porsche has successfully created a real-time connected story across markets, channels and retailers

Connect with Porsche

718 Downloads #DreamsOnDemand Esports Event Fan Zone Heritage Motorsports Panamera Porsche Drive #PorscheMoment

User generated content is pulled in

---- 1 . from all over the world, connecting

fans globally and allowing them to
co-create Porsche’s brand story

Porsche SCTF highlights Press Releases Race Road Social Stay Driven Tech Videos Your SCTF highlights
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Content is synchronized across
different customer touchpoints -

o Porsche r
! from event screens at Le Mans,

slapchop_ fernando.protti . . .
it T o ‘ | Porsche.com, mobile app and retail

orsche Club Great Britain is celebrating its 60th anniversary \

and embarking upon a very exciting road trip. Travelling over | .in - d l r r n

No bad days % #911 #@porsche911 #@porschejoin 2,000 miles and through six countries.. @porscheusa @porschefectionist @porsche pinarello_official 1 ealer screens
#@porscheclub #991 #992 #997 Hbeachbum #cruise Hre- pinarello_us seasucker #911@porsche #@porsche ~ m===*
dondobeach #california #californiadreaming #beachlife Read more #@porschecarreradgts #cyclinglife #pinarello

@porschejoin...

Read more

Annual J.D. Power 2015 Most valuable brand in Instagram followers
Outcomes #1 Website Satisfaction Study #1 premium category 27m globally

Source: Porsche.com, J.D. Power, Storystream.it
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Buckle Up Appendix: GWM topping 2021 China Automobile Customer Service GQ‘;,DM
Index

China Automobile Customer Service Index ranks based on 3 key
metrics:

1] Eﬁfﬁlﬁ*lisuvﬁ%‘

1. 2. 3.

Salgs experience (lncludlng After-Sales experience
in-store experience)

Appendix

Product quality

#1 domestic brand for in-store experience, which shows superior store experience
capabilities

This is in line with GWM’s key priorities

1. 2. 3.

Technology development

Quality improvement Best service to
customers

Source: GWM website




Appendix

Buckle Up Appendix: GWM in-store experience is as good as or on par compared @
to competitors

Score
(out of 1,000)

Source: J.D. Power 2021

GWM

J.D. Power 2021: Thailand In-Store Experience Index Study

Top Automobile Performers in Study

S @ \)
TOYOT ISU2U Great Wall

872 863 861

Comparable

Key takeaway: GWM is performing well when it comes to in-store experience
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Buckle Up Appendix: Unlike competitors like Hyundai and Toyota, GWM’s

. GWM
webpage lacks customer reviews

GWAM site does not have a review section

!
'
i
. e S i e — — — — — — — — T - - —=————— - -—-=a
i 4 N
1 ER PAGE New _ fone | ! " @S‘\\ aEcion | GWM HAVAL ORA serve application showroom GWM testdrive | =@ EN/TH \|
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1 SUPE TOYOTA Cars ars Trade pplicatio a Center ¥ | ! | \
1
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| ) ] .
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[ 1
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| . y | |
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1 L8 8.8 8 ¢ —-—
>< . I ! I os 1
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o= 1 by DrFinance | : | tatmers |
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Buckle Up Appendix: GWM'’s current service offerings do not provide enough GQ\;,DM
credibility for the car’s benefits

Consideration :

Conversion
GAP

There are two key factors that push consumers from ...and GWM does not currently excel in all these factors. As such,
consideration to conversion... consumers drop off at the consideration stage

Car features meeting consumer expectations >

GWM'’s features are comparable and well communicated to 0
and budget

the market. They are also the lowest priced in the market

Poor brand perception and the ‘made in China’ stigma
ﬂ Consumer trust in the brand and car model >

overrides the consumers’ decision. Additionally, they may ﬁ

not trust the credibility of the information provided by the
salesperson

61



