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H 1.GM 3Q25 X Q9oF

3Q25P
(HRIEI2], %) 3024 2025 . .
SEX| YoY QoQ M A xfo|
Revenue 48,757 47122 48,591 -0.3 3.1 45,182 7.5
EBIT-Adj 4115 3,037 3,376 -18.0 1.2 2,701 25.0
EPS-Adj 2.96 253 2.80 -54 10.7 227 23.2
EBIT margin 8.4 6.4 6.9 -1.5%p 0.5%p 6.0 1.0%p

Xt2: Bloomberg, O[2{0IAI5H 2| MXIME

E 2.GM &5 0|5 ! MYEEHT THN2L)
(2H21S, $) 1024 2Q24  3Q24  4Q24| 1Q25 2Q25P| 3Q25P| 4Q25F| 2022 2023  2024| 2025F 2026F  2027F

OiEH 43,014 47969 48,757 47,702| 44,020 47,122 48591 44,406 | 156,735 171,842 187,442 | 181,264 180,111 182,992
%YoY 7.6% 7.2% 105%  11.0% 23% -18%| -03%| -89%| 23.4% 9.6% 9.1%| -33% -06% 1.6%
%QoQ 01% 11.5% 1.6% -22%| -7.7% 7.0% 31%| -5.8%

EBIT-Adj 3,871 4438 4115 2509 3490 3037| 3376| 2263| 14474 12357 14,934| 11,636 12,089 12,586
%Margin 9.0% 9.3% 8.4% 5.3% 7.9% 6.4% 6.9% 5.1% 9.2% 7.2% 8.0% 6.4% 6.7% 6.9%

%YoY 1.8% 37.2% 155% 428%| -98% -31.6%| -18.0%| -45.0% 1.3% -14.6% 20.9%| -22.1% 3.9% 41%
%Q0Q 1203% 146% -73% -39.0%| 39.1% -13.0%| 11.2%| -25.5%
EPS-Adj 2.62 3.06 2.96 1.92 2.78 2.53 2.80 1.85 7.59 768  10.60 959 1037 1094

%YoY 186% 60.2% 29.8% 54.8% 6.1% -17.3%| -54%| -37.4% 7.4% 1.2% 380%| -9.5% 8.1% 5.5%
%Q0Q 1113% 168% -33% -351%| 44.8% -9.0%| 10.7%| -26.8%

Xt2: Bloomberg, O[2H0AI5# 2IMXIME

a2 1. GM HM7|x} TH 28 30|: 255 E 2JH0|E S (402501 MAIS EE= SO0f 7=

*7|EMoz MMUE 7|Z0|0 CEOSC| BAMQ QEINES EHE
, EEZ olZfof LIY @: A, W: 9K, a: ¥, v: o, (0: Hal | U/9K =K 28 >+ US
~21 |1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 | 1Q24 2Q24 3Q24 4Q24
2023~2024 |24 (20]) Ultium BEV 202tCH S 0H/A4 At v
- 24" (£0]) Ultium BEV 20~252FCH O /A8 A v
- 24 (£0]) Ultium BEV 20~30THCH = O /A4 A L 4 [ |
- 22~1H24 (£0]) BEV 40THCH A4 AF [ | | (X)
- 1H23 (£ 0]) BEV 52tCH, 2H23: 10THCH A At X)
2025~2026 (25'd (S0|) BEV 30Tt ZOH/ %84 *
- 254 (50]) BEV 100THCH M AR 2t2 of2{ S v
- 254 (20]) BEV 1002HCH A Ateigh =t [ | [ | [ | [ | |
254 (F3) BEV 1002t MMk st [ |
2693 (80|) 22|2 BEV 3% 7I5 v
7t
7t

L 4l |

[e:]
=
of
|

Xt 7]

-25dY (B0)) 22|2 BEV 3% 75

- 2413 (20)) 22|2 BEV BF 75 *

2027~2030 (27'd (50]) THAEE PHEV ZHEA| v
- (50]) CHAEE PHEV XHEA| (V)

279 Honda®t 3THEE 259 dik HS X)

Rtz QEAIE E8, D20IMEH 2MAIME

2

2 Mirae Asset Securities Research



X Sxt 2025.10.22

13 2. GM 3Q25 MHYE Qo UE

Summary

Q3 2025 Results

Strong core business results

+ EBIT-adjusted of $3.4B and adjusted automotive free cash
flow of $4.2B

« Total company revenue of over $S48B in O3, driven by stable
vehicle pricing and strong product demand

Strong sales and performance in the U.S.

What’s to come

2025 full-year guidance

« Strong financial performance and continued resilience
supports updated guidance

« Full year EBIT-adj. guidance to $12.0-13.0B
« Gross tariff impact lowered to $3.5-4.5B
+ Plan to mitigate ~35% of 2025 tariffs

« #1intotal sales with 710K deliveries, up 8% YoY; achieved
market share of 17.0% in Q3, highest since 2017

+ Record O3 sales of crossovers and SUVs

Positioning the business for long-term profitability
« 2026 is expected to be even stronger than 2025, with several
potential levers for improvement, including progress on EV

losses, warranty costs, tariff offsets, regulatory requirements
and fixed costs

* Dealer inventory at 527K, down 16% YoY; EV inventory down
almost 30% since the end of June

+ Continued right-sizing of our EV production capacity

= Top priority is to restore Morth American EBIT-adj. margins to
the B-10% range over time

Balanced capital allocation
+ 51.3B of debt originally scheduled to mature in October 2025
was fully redeemed in September 2025

+ Ended Q3 with 954M diluted shares outstanding; down 15%
Yo¥ from continued share repurchases; $3.5B of share
repurchase YTD

X2 ASKIR B8, DAINSH AAARIE

2 3. GM 2541 710|HA ARSF AHH

Updated 2025 gquidance

Key assumptions
9.75-10.
S 5-10.50 * North America pricing up 0.5-1.0% YoY
EPS-diluted-a dj. * Q4 wholesale seasonality; still expect wholesale volume down low

X single digits H1 to H2
Previously: 58.25-10.00 » Consistent sequential performance at GM International

* GM Financial EBT-adj. to be in the $2.5-3.0B range
» ETR-adj.in the 20-21% range
« Stable supply of semiconductors and other components

$12.0-13.0B
EBIT-adj.
Previously: $10.0-12.5B

Tariff update

$10.0-11.0B

Adj. auto FCF
Previously: $7.5-10.0B

$10.0-11.0B
CapEx + Battery JV

» 2025 full-year gross tariff impact improved to $3.5-4.5B from
$4-5B; current assumptions include:

« Tariff rates remain at current levels
« Indirect tariff costs including material and supplier costs

* New tariff revisions expand the MSRP tariff offset; financial
benefit will be recognized in Q4

« Tariff mitigation actions are expected to offset ~35% due to a lower
tariff base

Nz AEAE TE, 0A0ASH MY
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