SHIH: R
HulliES: S0100523110002
HEFE: cuiyan@mszg.com

>  HHRiR: FEHEERERSEIE, 2024 F5 B 250cc (75) LALER
FHE 7.7 BB, RELL+57.9%, ®HtL+7.9%, RRHBBIHE. 1-5 BRINEE
26.1 B, [EILL+23.0%.

> ik RIERERE HOESESE EFRIGRAIFRE L

1) 125cc (&) PALE: 125cc+5 BEEE 65.2 B, [AL+28.1%, :EL+3.2%,
HERERE, FEBERET 125-150cc & 400-500cc, HFX. L. [EFZ
AP TR R EIEE

2) 250cc (FA8) bALE: 250cc+5 BHE 7.7 B, BEEL+57.9%, 3REL+7.9%,
1-5 BRITHE 26.1 B, REE+23%., H:

250cc+EEFEE 5 BHO 3.3 i, REL+94.2%, AEE+5.0%, REHCHEKERR
RENR. FI. FEREZEMIE 250-500cc HEERHOEFEREEK; 1-5 BR
0 12.0 B, FEE+66.7%.

250cc+EEFEZE 5 BIH 4.4 B, [Eb+38.5%, ¥REb+10.1%, SHA—FE¥R
#F=. 1-5 BRiTAHE 14.1 BiE, EE+0.9%., Q2 E2EREEFEHIGHAL
ZF, PAHIERFHEREOE, HiINitEEISHER RS,

>  #513: 400-500cc HESERFRFELIGKES). AoHEERS:

1) 250cc<HEE=<400cc: 5 BHE 4.4 Fif, EL+32.0%, REE+14.2%; 1-5
BEItHE 13.6 5, E-9.9%;

2) 400cc<HEE<500cc: 5 BESE 2.4 Fif, EH+165.3%, RtL-4.0%; =
hEX R 0.8 FigE (FE I 450SR/450CLC/450MT WEESHO); 1-5 B
RitHHE 9.0 K, FELb+156.8%;

3) 500cc<HiE<800cc: 5 BHE 0.8 A4, MEEh+22.2%, IREL-0.7%,

HiTAR 5 BEAGXHIEEREEERERSEBTFTFE, NEELEE, &
250-400cc $4ERILL T8, {8 400-500cc $HEAIREEIEEK, BAHBEEH—
. Q2 BRXHIERFEDGIGZMEANTSE, SRR LHER, S
EXEN. $%RiI1ER. ESEREFRLESLNEOWNS, BE&H—SHthX
HEEEFHER L.

> BB KHEEXEOF®ETM LEBEIHERIEE

5 B 250cc+#HERI=R 03I AEN. #i1. [£%, CR3IERH EESITH 50.3%,
12 2023 FEIRFA 0.5pcts, B 4 BI#(E 3.6pcts, FEFREH 4 BEE KA. =
FWAKHEEHORR, HA:

1) FXENH: 250cc+5 BiH= 1.5 B, [ELL+84.6%, Hh=E 19.0% (HA
PISETH 5= 21.4%; HOH G 15.9%), 8 2023 ££+3.8pcts, Iikb-1.7pcts;
2) 85 TEEIE: 250cc+5 BESE 1.3 B, [FEL+30.6%, tha=E 17.2%, % 2023
FL5F-3.1pcts;

= ISR

=B SHE

TISERETEBHTER 20240616: 2
024Q2 FifE: BFUFRRE BIMIBRI-
2024/06/16

2 EETERHTIL 2024 FErhHRIRARE: &
BEMCIESIEEENE £BRIEM 1 ) 100-2024/0
6/10

3RS ESEMHTALER 20240609: i
RERSTRHNR BBl {iRiE-2024/06/09
4TS IXRERSRLIP EEE
WIEXFEANIR-2024/06/05
SFHBENRIRITL: FBNHESE She
BIEFREZE-2024/06/02
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SENT;

MINSHENG SECURITIES TSRS E
3) [B&=EBH: 250cc+5 BEE 1.1 A1, FEL+82.9%, Hha=E 14%, 1 2023
£5-0.4pcts,
> BHRENHD: PRHSEESIRE NeEHESEm
EPEETERSEE, ENXNEH 5 B2REHE 2.5 i, EEL+55.8%, IR
Eb-5.7%, 1-5 BEitiEE 10.1 BHif, [Eib+53.8%,
5 A 250cc+EREFHE 1.5 i, FALb+84.6%, WEL-2.3%, 1-5 BRI+
2 5.5 7, [ELL+82.7%;
LigMESE 5 BiEE 1.7 BHil, BEE+80.6%, #Rtb+5.7, 1-5 BRiHEE 6.7
i, Etb+5.8%. BEEEASIREETL] 2, HIVTANEBLREEN
BEEE, FFIRHA.
o HEHSKIE:
1) BO: 5 BiEER 1.2 51, Eb+88.8%, #tk-2.3%, 8] 1-5 BEitH
O05.2 A%, BELL+68.5%;
2) B5H: 5 BEEN 1.4 BB, BEEL+35.8%, H(EL-8.3%, A7 1-5 BEREItH
15 4.9 A%, Fb+42.8%.
o CwEnEE:
1) 200 <HEE<250cc : 5 Bi{H= 0.9 /Hifl, FEEL+63.8%, #EL+0.01%, K
K FEEERBEO (FREL+0.5 Bif), EHEEH 250SR; 1-5 BEHE
=3.7 7%, FAtb+72.8%;
2) 250 <HEE<400cc: 5 BiHE 1,022 4, FEL+39.2%, REL+80.2%; 1-5
BREEE 27104, [EHE-45.2%;
3) 400 <HEE<500cc: 5 BiEE 1.3 A1, BEL+307.6%, REE+0.1%, +&
miExTRsE, HPREFfIH OS8R, 1-5 BEHESE 4.8 B, [ELb+227.6%.
2023 £F 5 B¥S#FEN 450SR, Fi%E 450NK. FiZE 450CLC fEEE LR, HER
&171 450cc RINERRMEEIRE;
4) 500 <HEE=<800cc: 5 HiH&E 455, FEL-88.6%, ¥REL-62.6%,
o TIPTF 2024 FRREE: XFENOMmRZUAmA NS
1) RiEFE: EXHB 450cc 1 650cc RAFFHFER, FEFERBIF
450NK/500SR/450CLC/675SR/450MT &, XIFEERRIEERBESHIEF,;
2) HOBM@E: 2021 FRESINUERHIZHAEEEEZ G, FmiSInLEREI
TiphE, FEMRBI/INIERKR: BPEERERSERE, 2022 &£, 2023
. 2024 F£1-5 BEEEHOEED5 4.6, 7.5, 5.2 B, EEtLH5B1+72.0%,
+63.4%. +68.5%, 2024 FEEF-RODNBEREINFEEROEEMHLS, BTNt
HEEFREIEE.,
> HRIIENS: FmENXEENIRABE HOEAFEIEE
ETEEITERASIE, T 2024 5 B2 4.2 i, BE-0.8%, IR
Eb+6.5%. 1-5 BEiT#EE 18.2 5K, FELL+5.7%.
ANBEFIEHR RSN EZER, BELRERE—TREER HEFRRRE 2



SENT;

MINSHENG SECURITIES ?j_'ﬂ_li)f—"l_\"[;lz/;’:_\,i

5 B 250cc+EEEEEIHE 1.3 Bif, Fb+30.6%, #tb-9.1%, 1-5 BRIHH
25454, REE-0.5%;

o HERiHEF:

1) H0: 5 B#EE58 2.3 A, [AL+35.3%, #HEL+39.0%, 1-5 BRiHHA
10.2 5%, REL+69.0%.

2) AtH: 5 BHEN 1.9 5%, [REL-24.6%, LE-16.6%.

® 2024 FRE: NEFMENESIEFAE, A 300S KFE 600 FHIELL
HEMR, ]| 450, (A 350, 1§ 150 & 2023 FH@EFRIMT. 2024 F 11
QJMOTOR Z#{TTAFENFE—AFmAkhs, FRHERERD, EESR
REEIRYIRTEELG), REE 2024 5, £7T3% 921, 18 250 Fi#hiREE 550. 18 550
febtse B, B mE.

> [EZEA: FHERERO TR

EHrEETERSLUE, EZBHA 2024 F£5 BEE 154 5, FEL+65.0%,
IREE+4.1%, 1-5 BRItHEE 64.7 5%, Eb+59.8%,

250cc+: 5 B 250cc+EEEESE 1.1 Bil, BEL+82.9%, HtL+14.0%, 1-5
BERitEE 4.0 51, EEL+53.0%.

Hrh 800cc+ZEH! (LA DS900 A¥F) BBHE 967 i, #HEFEE,

e HO: 5 BfEEN 13.5 Aif, FELL+66.6%, ¥KLL+7.6%, 1-5 BEitH
[0 55.7 5, FL+62.7%, Erh 800cc+ZERIHEM 0.34 Fifi, IGIKAE,
o 2024 FREE: NTAFHERFELOVSETF, FIRELRZTRENL
B, EfNKEFARRIRREEWELDBRE, TREEEEmnETEDR,
2023 EEHEHH CU525. DS525X. SR250GT &£z g, BaiEsTFE=RnE
HAMNER, TCIRESMDIZEEIE 864 R, HPERUME 700 5, EASTIIEN
NeBE, EELF. ANTFEHHEERRENREMNEE, NTREERS
KBS R RS E R,

> REEYN: PAHEERETRRET E, HERIEESHER. i
R IINERIR A T A RAV DIREN ], R IRKEREXXNESR, 542
HEPAHERERE. SEENSERRHLRBINERETRRFIES,
BEmEEERATAHIRERERKIEERAZ DS, #F (FEX]. [
IEE], XiE [EZEA)

> MERER: PAHERERKTE, R REBRICE, mimRFIE.

BR BB, (HES5ITHR
[ Bz (5T)

EPS (5T) PE (f%)

2023A 2024E 2025E 2023A 2024E 2025E
603129.SH &R 153.00 6.70 8.37 10.58 23 18 14 =
000913.5Z $RILEEE 17.63 0.88 1.14 139 20 15 13 =

BRRER: RTEIR iFind, RAEUESHFBRIGL;
(GE: BRINJ9 2024 5 6 B 17 BULEM)

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRIRE 3
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MINSHENG SECURITIES

T RIS

BE1: IS TRRMEEE RS (HEE>250cc, i)

E2: FSFerRHEIEERLL (HEE>250cc, %)

m2021 m2022 ©2023 m2024
100,000 -

80,000 -
60,000 -
40,000 A

20,000 -

0 A
18 28 3B 4B 5B 6H 78 8H 9K 10B11812H

=202 2022 2023 ==@==2024

400% 1
300% A
200% A
100% A

0% T - T -r T ﬁﬁ‘

-100% -

1H 28 3B 48 5B 6B 7B 8B 98 10B11B 12H

BRER: PEERERS, REEBSHRE

Bl3: ZieRGMEEITIEEE (250<HEE <400cc, i, %)

BRRR: PEEEEES, REESHRE

El4: ZIERNHEEIEEE S (400<HEE <500cc, i, %)

2022 w2023 s 2024
2023 ELY ==@= 2024t

62,500 - - 90.0%

50,000 - - 60.0%

37,500 - x| - 30.0%

25,000 - l L - 0.0%

12,500 - - -30.0%
. - -60.0%

I M O D M O D O @O @O
-~ N M S 1o N oo

18

m
o

2022 2023 2024

e 202 3[FLY, e 2024 5L,
30,000 - r 320.0%
24,000 - - 240.0%
18,000 A F 160.0%
12,000 A - 80.0%
6,000 A - 0.0%

4 - -80.0%

TERCETCEETTE

BRER: TEERERS, REESHRE

El5: EXzNADTHRHETEES (HEE>250cc, i)

aRRR: TEEEEES, REESHRE

E6: EXENANTHERETERLEL (HEE>250cc, %)

20,000 -~ m20217 m2022 2023 m2024
15,000 A
10,000 A

5,000 A

0 4
1H 2B 3B 4B 5B 6A 7B 8H 98 108118128

—@==2022[FLY, e=@m=2023[FLY 2024FLL
400% -
300%
200%
100% o bt
0% | e
-100% -

1H 28 3B 4B 5B 6B 78 8H 9H 10 118 12H

BRER: TEEEEES, REIEBSHRE

BRRR: TEEEEES, REESHRE
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MINSHENG SECURITIES ?j_—ﬂ.li)f_\_'_\i:F/il___hE

BE7: ST imMEEIE RS (HEE>250cc, i) E8: $RTEEEriMEEEERILL (HEE>250cc, %)

m2021 m2022 2023 w2024 &— 20225k, 2023, o— 20245k,
240% -
25,000 -
20,000 - 160% -
15,000 -
80% -
0000 | A /\,\/\
5,000 - 0% 1= \_/ —_— JT
T -80% -
18 28 38 48 58 68 78 88 98 1081181278 15 28 38 48 58 68 75 88 98 108 118 128
ERRR: PEERFRS, REIESHRR BRRR: PEEEFERS, REIESHARR

Eo: EEERRIARENE (HE>250cc, ) o S ERBRARRAEEERL (4

m2021 m2022 2023 W2024 J10s =0 2022Ftt, =@ 2023FItL 2024t
12,000 - %
o/
9,000 - 140%
0, -
6,000 - 70% A

3000 4 0% -—‘-‘ H\,_N%

-70% -
1R 2R 3B 4R 5H 6H 7H 8H 98 108 118 12R

18 28 3B 4B 5B 68 78 88 98 108118128

BRER: TEERERS, REEBSHRE aRRR: TEEEEES, REESHRE

FAFASESRASONSER, BEHLALRE—REREN USRS 5



SENT;

MINSHENG SECURITIES TSRS E
SrImEE

MrREZERSTITESTEIES ISR FINEBHRE SR EEAZCEMO TN, BEFAERENTFESE. TUF-ERH
ROESOMEEBHARGE, B, EMWBHERRS, ANFRENASIMR/AE. FREBWERIDRIR 7T AR
RUR, FEAREAF=ZSRE. W, ARARFEE. FE. BEASRARSFHEREFEE NS R EREIERIE]
AR ZRIHME.

LR ER
RERNITRR R LE]
s HERTED AT AKIE 15% A E
LURERAEREN 12 P ERATIEM WUTAE ooy IR HERTEDEEHEEKIE 5% ~ 15% 2 18]
) ENEGEERSITRAE, Kb A e bt ERI R EAEKIE 5% ~ 5% 2]
IR 300 $EHUSENE; FT=ARLA=IRAIER = ISR SOL
SRR, IR, eI EXI/EIREENE Sl 0L
ERIUMETA TS TEEEITE 500 IEs = TEXIEAERREEKIE S%lAL
-3 TURE i AT R EEHEEKIE-5% ~ 5% /8]
e HERT B S ARERIR 5% E

=R

RETESRHBIRATE (UATER A7) BEATEIEERIFTRNEFHREESEI S HERE.

MRENHUAADEREFER. FATFERRAREINMEESMUEANZR. MRENASEZA, FAFBEFIRE
Y, ANARMAERHIIES,. SMTENBEASERE. MRESMESHIMREEGTRERNIEFIMRING. BirsE
B, ERFNIARSERESHERNN, FRBAKREAREMEANASTTIER AR A, EEIERT, FRERHEHIAR
ERNRETFRHIREMSBRUTTTsERTRE TR T,

FMRERETEATEEES, EFNEAMUEZHERERIESSTEY. NMREMEER. BEURTNRRART TR
mARELEFET, BNSERERFE—EEERRYE. EARNE, FATTAHSARSHAHENER. FUA—ERrIR
&, BRAERBENSHRERNERNREMS RARSHENE.

EEERTFRIER T, AAFERERBIWAREFEIRETERNATMAI TSRSk I HEHTR S, (EAREAXE AR
FEFEURAHIRERIT. MBME., SERSFEXRKRS, FATNRTABENMREMERNATNES. ERNADEBAIEE
FERFZPR, PEAREEIRERROE—SEKIE.

ERNEIMISRINWERIEARS, WEZERTIMIRBALAREITARE. ZHWERE P NEKEIZH LI B AR ERNA
IEFSESRREEFANER. AREFMALTARENMRSSEIVEZ P RMUREEN. AREFAEFHTTEENAM
EHWIRIE RSB EMAT A=,

KREAMBURFTERLERE, REBETFH, EHITWIRNARNMELUMEIR. ERBRH TR, k. &k, EXEGIR.
FTEAERREPERIER. RBTRMIRC, RIFREIRA, WARATRER. RETRRIRNC. ARERATEHRE IR
7,

RAEIESHTR:

Ltifg: CishilFRmXininig 8 SESRY % 108 5F, 200120

e JCEMARBXEEIIAAE 28 SRESRPOAE 18 F; 100005

W TERERIMERX AR 6001 SAFERIAE 32 2 05 8yt; 518026

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRIRE 6



