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| NEV penetration is maintaining a high speed of growth in China in 2025

10,000 Units NEV Sales in China
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Source: China Association of Automobile Manufacturers (CAAM): Wind; INE

New Energy Vehicle (NEV) market share was 47.9% in 2025 and as high as 53.2% in a single month.
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| Passenger NEVs enjoy a higher market penetration than commercial NEVs in 2025

Sales of Commercial and Passenger NEVs
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Source: CAAM; Wind; INE

In 2025, NEVs accounted for 51.6% of the passenger car market, compared with 22.1% in the commercial vehicle market.
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| BEVs growing faster than PHEVs in China in 2025

10,000 Units Sales of BEVs and PHEVs
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Source: CAAM; Wind; INE

In 2025, PHEVs achieved sales growth of 13.5% YoY, compared with 37.5% for BEVs.
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NEV truck sales surged in 2025 among commercial NEVs
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Source: CAAM; Wind; INE

Among commercial NEVs, 730,000 electric trucks were sold in 2025, up 69.3% YoY; sale of electric buses surged 48.4% to 210,000 units.
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| In 2025, charging stations keep pace with the growing number of NEVs on the road

10,000 Units Charging Stations in China
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Source: MPS; Wind; INE

As of 2025, China had 4.72 million public and 15.38 million private charging stations, giving a car-to-charging station ratio of 3.27.
The ratio has risen in recent years, as NEV sales outpaced charging infrastructures.
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| BEVs offer about 1/6 of the energy cost of fossil fuel cars in 2025

Estimated Fuel/Energy Cost of Top 20 Best-Selling Cars in 2025
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ource: MIIT; China Automobile Dealers Association; INE

In 2025, among the top 20 best-selling models, average fuel/energy cost was ¥44 yuan/100 km for fossil fuel cars, ¥7.4 yuan/100 km for
PHEVs, and ¥7 yuan/100 km for BEVs.

Note: This estimation is based on the average Shanghai retail price for 92 RON gasoline (¥7.14/L) and the tier-2, peak-hour residential electricity price in Shanghai
(¥0.667/kWh) in 2024.
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Average fuel consumption remains unchanged in 2025 as gasoline is being replaced
by electricity at a growing pace

Estimated Per-Vehicle Fuel Consumption and Gasoline Substitution
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Source: MPS; NBS; CAAM; Wind; INE

In 2025, fuel consumption per gasoline car was around 0.52 MT/year; gasoline substitution was approximately 29.73 million MT.

Note: Per-car fuel consumption estimated from total gas consumption and gasoline car ownership. Gasoline car market share and ownership estimated from car
ownership and historical sales figures. Number of ridehailing taxis in 2014-2019 is extrapolated from the 2020-2025 data from the Ministry of Transport based on an
estimated CAGR. Gasoline substitution for ridehailing taxis is estimated as five times the level of an average gasoline car. 54
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| Diesel substitution for heavy-duty LNG trucks is picking up speed in 2025

10,000 Units Heavy-Duty LNG Trucks and Diesel Substitution in China
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Source: CAAM; Wind; INE

In 2025, China had 840,000 heavy-duty LNG trucks, replacing around 23.64m MT of diesel consumption.

Note: Number of heavy-duty LNG trucks estimated from the sales numbers for natural gas semi-trailers and heavy-duty trucks, with an average lifespan of 8 years. Diesel
substitution estimated from the fuel consumption per vehicle (33 L/100 km) and an annual average mileage of 100,000 km.
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| Fossil fuels are still more economical in 2025

Thermal Energy Price by Energy Source
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Source: OilChem.net; Wind; INE

In 2025, thermal energy price was around ¥30/GJ for thermal coal, ¥182/GJ for LNG, ¥154/GJ for diesel, and ¥179/GJ for diesel.

Note: The price per unit amount of thermal energy is estimated from the original price of the various forms of energy as of December 31, 2025.
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Conclusions and Outlook

China’ s oil market is growing steadily and oil will remain a critical source of energy in the

near future

INE’ s crude oil futures (SC) offers an effective price discovery function in the domestic

crude oil and refined oil markets

China’ s NEV market keeps soaring, leading to increasing fuel substitution

SC will contribute to a more robust domestic oil market and China’ s energy transition
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Disclaimer

This material is compiled by the Shanghai Futures Exchange (SHFE) and the Shanghai Inter-
national Energy Exchange (INE). It is protected by the copyright laws of China and its trans-
mission or reproduction requires the written consent of the copyright holders. SHFE/INE
offers no assurance on the legality of using or distributing this material in other jurisdic-
tions. While every care has been taken to provide you with reliable, accurate, and complete
information, no guarantee is given as to the accuracy or completeness of all information
contained herein.

This material is solely to present general information for investor education purposes. It is
not intended to be investment advice and therefore should not be relied on for any particu-
lar transactions. Futures and options come with a high degree of risk and require prudence
in judgment. Traders should meet the applicable suitability requirements.
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