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= & o ERFCEN L, LIEBFMITE 16.00 B5IT . 2023 A B A TN S T, Rating: Buy
i § FERBKIRE (AF) WA ISE R RS ERBRSE, B
5 2024-2025 445 7R TN 4\ B 1 1.24 76(+0.13))/ AR i 1.56 J6.(+0.06)
& 3 IT, HiHE 2026 4EEHEAF B R T 1.83 75, 44 5 Tl Ho A & 4, LES EA
BT A F 2024 4 11 5T AR, B E R A 16.00 #ot (5N 14.00 #0),
PRGN TP 6-18m TP Htxfi: HK$16.00
o 2024 EH—FEWHFIRMR, AEHNAFRIFIFLRF. A7 2024 458 o
— B R T 428.6 1270, [ HL+47.6%/FFLE-20.2%, 11ERFI Share price fiffr: HK$11.940
© FNETT 32.3127C, FL+1,752.6%, ¥ Eb+59.3%, HIFEVARRFRNEA KT
L1 20.2 278, [FIH+1032.9%, ¥RH+07.3%. 2024 457 Fr 4 & IR, Stock performance
% g BRI R R ER L AT BT T, 2024 4E4E—FF RS Wi &Mk Mt
% S B RFMBAFH AR 6.20 1272, w0 - Hofreun
(]
7 é o FURARBEESMNRENNE, 2024 HEE—FHEBRRLHFIF LRI, 2024 4 300 T
#H® > FE—FEEFEN 20.0%, FFHHERKEBERT, FER/MHERTEL 200
aa g 54 D78, 2024 E5 AR M O RIX 9.28 JikH, [HL+78.5%, 100 +
L ANEESNERBRGE m T E N R, WA ain R A BRI 20 0.0 1
s, KA TR FIGE 1 HRR T (10.0) +
o IMEUNEAR, SERPERAINEDEEE. AR @o T
AR LA Py SRR 4 5, BRI SR 6 O ay2s W23 Sep2s Now2d Jn2d Mar2d My
WLERFANT IZ B 90, Tt 2024 E 4N 7 DA B 4E R m i Ak,
HSI Index —— Great Wall Motor
5 o RKIER: D Wl s SRS BIY; 2) BEMEEARLTM.
3]
ﬁ % Change in Share Price 1M 3M 1Y
$ § B 223 11H 3MH 14
T =2 Abs. %
o) S5 % 28.9 54.1 32.9
j-k g Rel. % to HS Index 185 353 39.2
5 MRS %
< Avg. share price (HK$) 112 06 96

SERIRA G
Source: Bloomberg, Guotai Junan International.

Year End Turnover Net Profit ERS ERS PER BPS PBR DPS Yield ROE

& Lk LLON Je ZR 1 R 53 ek il B FI 2B Wz AR LIREiES (53/14/145) B IR

5c 12/31 (RMB m) (RMB m) (RMB) (A%) (x) (RMB) () (RMB) (%) (%)

% 2022A 137.340 8.266 0.97 33.2 10.0 7.180 1.4 0.30 3.1 12.7

«& 8 2023A 173,212 7,022 0.82 (15.5) 12.9 8.073 1.3 0.37 3.5 10.3
jﬁ \g 2024F 218,247 10,602 1.24 51.2 8.9 8.879 1.2 0.44 4.0 14.1
?}é\; ° 2025F 264,079 13,322 1.56 25.8 7.1 9.919 11 0.53 4.8 15.8
$ E 2026F 301,050 15,646 1.83 17.3 6.1 11.173 1.0 0.59 5.3 16.5
g Shares in issue (m) &% (m) 8,486.6 Major shareholder KJi %< Wei Jian Jun 58.4%

5 Market cap. (HK$ m) 1ifl (HK$ m) 101,499.3 Free float (%) H il LLE (%) 41.6

o 3 month average vol. 3 4~ H #2241 ('000) 24,587.0 FY24 Net gearing (%) FY24 1 G/l R % 4 (%) Net Cash

o 52 Weeks high/low (HK$) 52 Ji & /& (HK$) 12.640 / 7.510 FY24 Est. NAV (HK$) FY24 &l (76 16.5

Source: the Company, Guotai Junan Securities Research Institute, Guotai Junan International.
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WEwm CBxAm ARM) 2022A 2023A 2024F 2025F 2026F
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22250 9N 137,340 173,212 218,247 264,079 301,050 S
Ell A 110,739 140,773 174,598 210,999 240,238 2
4 K Bt 5,121 5,986 7,551 9,252 10,537 3
By 5,876 8,285 9,734 11,699 13,246
HEH 4,893 4,735 6,547 7,922 8,791

EBIT 4,265 5,378 9,014 11,135 13,337

A S EE S A 50 -26 120 115 104

B A 671 761 837 921 967

WA 5% 2 H -2,488 -126 270 30 212
ELHE 7,967 7,201 11,495 14,052 16,588

Bt Fi 554 801 1,039 1,376 1,589

BB R A B -13 1 4 4 3

HHE 8,266 7,022 10,602 13,322 15,646
BFERHR

emEe. ZoHVEERE™ 37,827 42,450 48,565 62,726 79,993
HAbRsh Bt = 47,701 47,211 51,455 56,272 61,254
KR 10,286 10,751 11,051 11,251 11,351

] 5 B A it 26,949 30,235 32,980 34,602 35,717 ’%
To Tt e Feth 557 39,349 40,965 42,020 43,928 44,673 §
BErEA 162,112 171,611 186,072 208,780 232,988 S
Wah ffi 95,802 110,835 117,455 130,338 142,897 \?
E| ezt 23,361 21,265 22,265 23,265 24,265 if
JBEARAL 2 65,216 68,509 75,349 84,175 94,824 g
BAEZ(C) 57,133 55,399 56,000 68,000 79,200 é
Re A -
NOPLAT 3,997 4,827 8,209 10,093 12,107 %
H7IH 5 6,609 7,337 7,652 8,879 10,277

M) B st b=y 13,447 -5,239 -8,077 -8,066 7,576
PR -15,859 -16,229 -11,022 -11,553 -11,380
HHEAER 8,194 -9,304 -3,238 -648 3,428

ZE B 12,311 17,263 26,097 29,331 32,572

Epar g oeli -10,505 -10,451 -10,665 -10,918 -10,509

il B I -3,133 1,052 -9,316 -4,252 -4,797

DL 3 AR -1,327 7,864 6,116 14,161 17,266

Vit & FatT

)25 3 -
I N3 K 0.7% 26.1% 26.0% 21.0% 14.0% %
EBIT K% 4.6% 26.1% 67.6% 23.5% 19.8% %
R K 22.9% -15.1% 51.0% 25.7% 17.4% g
i N
ESVIIES 19.4% 18.7% 20.0% 20.1% 20.2%
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EBIT & 3.1% 3.1% 4.1% 4.2%
T RNER 6.0% 4.1% 4.9% 5.0%
aise

1% % I3 % (ROE) 12.7% 10.3% 14.1% 15.8%
PRI (ROA) 5.1% 4.1% 5.7% 6.4%
BN FEAEHR % (ROIC) 7.0% 8.7% 14.7% 14.8%
BERA

TE LR R A 60 64 60 52
I 3R e R A 24 21 19 18
R R e R B 406 352 299 273
REEL A 148.9% 245.9% 246.2% 220.2%
BEARS M 11.5% 9.4% 5.1% 4.4%
BARBE S

PP fif 2 73.5% 77.0% 75.1% 73.6%
o fii -12.4% -19.1% -31.8% -44.1%

4.4%

5.2%

16.5%
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15.3%

50
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208.2%
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PR FHXTRI
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BUAF] L AT IEAH R R A
FEXT I 5% £ 15%

ek AT AT ML FEARTH FE KT
g X RI-5% £ 5%

BUAT] L AT ML FEARTH FE
e AN RIN-5% = -15%

AT AT ML FEARTH FE SR ERAR
S AHXF RN T-15%

AT ATV FEARTH FE S ORERAR

ATNAPFidnE

B P R R SE 4
PEHIX A 62218 H

W AR
. X IR 5%
AR STl A R L 4
g X R I-5% & 5%
ST AV A T 2

HAXI RN T-5%
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ElEzE T 2w

(1) 2 A R R I ARABAEATT F S IR IR AT AR S B 5

(2) 7 R AR E I ARFA AT F AR PRI RAT N BRI 55802 .

(3) HZRE wHPRIEBA R A 7] R SR 2 R I AR RA AT AR S PR BT A B 2 B A B 1 1%EL L.

(4) HERE LEREBAA R A 7RSS A R 51240 7 Wi ST AR S R AT AR BRI AL S IR R

(6) HZRE %Rz R A 7 RSB AR, Bok e AT SR & B vr e iR AT AT RS 3.

(6) VA ATAT S T [E 238 42 [E bR I A PR 2 ) R /s HL Y 2 R A NARAE AT AR 5 TR B A AT NI GO Bt e SO AR [ 2808 42 [H R
AT BR 2 ) e oL B i 2 ) A T AR BN AT SR 5 TR B RAT AR R A R

HFFEH
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A BB A R AT SR RAT Ml 55 B B IR 95 A LAt b 25 (B G A AR L Bk R N RAF N AREIR E E E R BE) o

ERAZNEEND, 5 AL WA RATRE S FERERA S AT SR o RO AN — B R S PR A B AR 58 S R 2R 22 1)
G HLRE B ARAT M 55 LT BA I T B 2 i 5 AR 75 RO WL R S — B A R AT PR B o5
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