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12/31 (RMB m) (RMB m) (RMB) (A %) ) (RMB) ) (RMB) (%) (%)
2022A 6.941 1.855 3.620 (15.8) 12.7 50.262 0.9 1.000 2.2 7.6
2023A 7,184 1,935 3.837 6.0 12.3 51.379 0.9 3.062 6.5 7.7
2024F 7,424 2,093 4.273 114 11.2 53.072 0.9 3.065 6.4 8.2
Q 2025F 7,735 2,231 4.548 6.4 10.5 53.351 0.9 3.063 6.4 8.6
T 2026F 7,949 2,357 4.798 5.5 9.9 53.901 0.9 3.066 6.4 9.0
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R-1: FRE
AR BAT T GRS ABF)
2024F 2025F 2026F  2024F 2025F 2026F 2024F 2025F 2026F

A 7,632 7,940 n.a. 7,424 7,735 7,949  (2.7%)  (2.6%) n.a.
=245 %N (1,357)  (1,355) na. (1,383) (1,408) (1,432) 2.0% 3.9% n.a.
EH) 6,275 6,585 n.a. 6,041 6,327 6,517  (3.7%)  (3.9%) n.a.
ZE T 1,216 1,400 n.a. 1,201 1,362 1,493  (1.2%)  (2.7%) n.a.
1R 2,069 2,256 n.a. 2,082 2,247 2,400 0.6%  (0.4%) n.a.
i sER (NRMD 4.194 4.565 n.a. 4.236 4.565 4.872 1.0%  (0.0%) n.a.
AR il B %
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BT L L BABA US usD 7459 15 13 1.2 8.6 8.5 75 13 114 1485157
AR JDUS UsD 2281 0.2 0.2 0.2 77 6.6 58 10 11 280618
£} BIDU US UsD 103.31 18 17 16 97 9.0 76 10 85 282,737
REZK ATHM US usD 26.31 3.1 30 29 1.7 1.1 102 09 74 25,380
Tt 9898 HK HKD 7280 12 1.4 na. 42 39 na. 05 111 17,662
T R 2% 9878 HK HKD 28.10 0.1 0.1 na. 214 16.7 na. 15 70 15,808
®E 9923 HK HKD 12,62 0.9 038 0.7 10.1 7.8 na. 15 134 5,467
[EER 13 12 13 105 9.1 7.8 11100
RT3 13 12 12 8.7 8.4 7.3 12 109
HHAN: Bloomberg. [HEHZ/F .
TE LUE R T s F R T B0 iR (0 E 2024462 /929 [«
#-3: FNLAEE—ERE TR EHE RS HIAT

o N ES e W#%  ROE i
LEBHR BIRAE BT ety 24F 25F 26F 24F 25F 26F 24F 4F  HAMT
BB KR B RS AR AT
Carmax KMX US usb 76.71 05 04 04 255 220 178 23 79 94,834
Penske Automotive PAG US usb 151.34 03 03 03 106 104 99 20 190 79,366
Lithia Motors LAD US usD 290.49 0.2 0.2 0.2 8.2 7.1 6.2 12 146 62,607
Autonation AN US usb 144.42 0.2 0.2 0.2 76 7.2 63 22 325 47,101
Asbury Automotive ABG US usb 208.29 0.2 0.2 0.2 6.5 6.3 56 10 168 33,553
Driven Brands DRVN US usD 1356 0.9 08 08 133 102 87 21 160 17,406
Group 1 Automotive GPIUS usb 261.70 0.2 0.2 0.2 6.7 6.5 6.1 12 179 28,038
Rush Enterprises RUSHB US usD 50.23 05 05 na. 16.1 144 n.a. n.a. n.a. 29,478
Rush Enterprises RUSHA US usD 47.85 0.5 0.5 n.a. 154 13.7 na. na. na. 29,478
Camping World CWHUS usb 26.39 03 03 na. 220 132 100 80 339 17,465
Cargurus CARG US usb 2185 25 23 2.1 175 144 122 34 179 18,378
Sonic Automotive SAH US usD 51.24 0.1 0.1 0.1 8.3 74 54 20 204 13,631
Openlane KAR US usD 15.04 1.0 0.9 na. 18.7 15.1 n.a. 1.2 n.a. 12,721
Cars.Com CARS US usb 18.15 16 15 15 138 109 142 22 201 9,337
America'S Car CRMT US usD 66.88 0.3 0.3 n.a. n.a. 12.5 n.a. 0.9 n.a. 3,347
L) 06 06 06 136 114 9.3 23 197
ISR 0.5 04 04 13.9 121 10.1 21 176
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Vot %5 4R I L3R

finkb. 3 B AMRR
Year ended 31 December (RMB mn) 2022A 2023A 2024F 2025F 2026F Year ended 31 December (RMB mn) 2022A 2023A 2024F 2025F 2026F
Total Revenue 6,941 7,184 7424 7,735 7,949 Property and equipment, net 255 201 236 204 179
Cost of revenue (1,235) (1412) (1.383) (1.408) (1432) Goodwill 4220 4,144 4,144 4,144 4,144
Gross profit 5,706 5772 6,041 6,327 6,517 Other non-current assets 815 961 961 961 961
Selling and marketing expenses (2,866) (3,012) (2,970) (3,077) (3,145) Total non-current assets 5,291 5,306 5,341 5,308 5,284
Administrative expenses (502) (538) (495) (498) (494)
R&D expenses (1.417) (1,348) (1,332) (1,346) (1,340) Short-term investments 19,280 18,552 18,552 18,552 18,552
Operating profit 920 873 1,243 1,406 1,538 Restricted cash 9 132 0 0 0
Interest income — net 565 831 706 713 725 Amounts due from a related party 50 16 16 16 16
Other income 278 293 299 305 31 Accounts receivable 1,928 1472 2,257 2,351 2,416
Profit before tax 1,763 1,998 2,248 2424 2,574 Prepaid expenses 358 361 373 388 399
Income tax 62 (72) (185) (193) (218) Cash & cash equivalents 2,801 4,996 4,900 5,070 5,372
Profit After Tax 1,825 1,925 2,093 2,231 2,357 Total current assets 24,425 25,530 26,098 26,379 26,756
Non-controlling Interest 31 10 0 0 0 Total Assets 29,716 30,836 31,439 31,687 32,040
Shareholders' Profit/ Loss 1,855 1,935 2,093 2,231 2,357
Basic EPS (RMB) 3.620 3.837 4273 4548 4798 Accrued expenses and other payables 2537 2932 2932 2932 2,932
Deferred revenue 1,147 802 1,416 1,476 1,524
Income tax payable of consolidated 251 227 235 245 251
HEMER Due fo related partes 27 2% 2% 2% 2
Year ended 31 December (RMB mn) 20227 2023A 2024F 2025F 2026F Advance from customers 96 105 103 105 107
Income from continuing operations 1,825 1,925 2,093 2,231 2,357 Total Current Liabilities 4,059 5,075 4,848 4921 49711
Depreciation of PPE 226 174 174 172 168
Amortization of intangible assets 79 76 74 74 11 Other liabilities 51 89 89 89 89
Loss on disposal of PPE 1) (1) ) 0 ) Deferred tax liabilities 518 498 498 498 498
Provision for doubtful accounts 9 9 9 9 9 Total Non-current Liabilties 569 587 587 587 587
Change in investment value 287 0 0 0 0 Total Liabilities 4621 5,662 5435 5,508 5,564
Share-based compensation 169 168 166 165 162
Deferred income taxes (148) 0 0 0 0 Share capital 23,483 23414 24,244 24,420 24,716
Change in working capital 120 528 (186) (46) (28) Mezzanine equity 1,606 1,759 1,759 1,759 1,759
Cash from operating activities 2,565 2,878 2,329 2,604 2676 Total Shareholders' Equity 25,089 25173 26,003 26,179 26475
Minority Interest 0 0 0 0 0
Change of PPE (115) (194) (134) (139) (143) Total Equity 25,089 25173 26,003 26,179 26475
Acquisition of intangible assets (1) (144) (73) (73) (10)
Purchase of investments (19,346) 721 0 0 0
Proceeds from maturity of instruments 16,352 0 0 0 0 M %Hﬁ$
Cash from investing activities (3,109) 389 (207) (212) (153) 2022A 2023A 2024F 2025F 2026F
Gross margin (%) 822 80.3 814 818 82.0
Payment for repurchase of common stock (719) (719) (719) (719) (719) Costto revenue (%) 178 19.7 18.6 18.2 18.0
Payment of dividends (422) (499) (1,500) (1501) (1,503) Selling expense to revenue (%) 413 419 40.0 39.8 396
Others 0 270 (132) 0 0 Admin expense to revenue (%) 72 75 6.7 6.4 6.2
Cash from financing activities (1,140) (949) (2,351) (2,221) (2,222) R&D expense to revenue (%) 204 188 179 174 169
Operating profit margin (%) 133 122 16.7 18.2 194
Net changes in cash (1,684) 2318 (228) 7 301 Net margin (%) 267 269 28.2 288 296
Cash at beg of year 4317 2679 5,128 4,900 5,070 ROE (%) 6 & 82 86 90
Effect of exchange rate changes 168 0 0 0 0 ROA (%) 63 64 67 7 74
Cash at end of year 2,801 4,996 4,900 5,070 5,372
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