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Year End Turnover Net Profit EPS EPS PER BPS PBR DPS Yield ROE
GRS [N JBE AR R BRI B A2 E) mEE R T2 RS 5 R Ll R
12/31 (RMB m) (RMB m) (RMB) (A %) (x) (RMB) (x) (RMB) (%) (%)
2022A 147,965 5,260 0.524 9.1 14.3 8.370 0.9 0.186 25 7.3
2023A 179,204 5,308 0.528 07 14.6 8.969 0.9 0.227 2.9 6.8
2024F 234,829 7,470 0.743 40.7 10.6 9.575 0.8 0.295 3.7 9.0
< 2025F 259,208 8,157 0.811 9.2 9.7 10.188 0.8 0.322 41 9.2
UI., 2026F 290,318 8,745 0.869 7.2 9.1 10.840 0.7 0.346 44 9.3
g Shares in issue (m) & BEL (m) 10,059.2 Major shareholder K% Li Shu Fu 42.6%
% S Market cap. (HK$ m) 1ifl (HK$ m) 85,301.7 Free float (%) H il LLE (%) 57.4
F 2 3 month average vol. 3 4~ HF 3 A  # (‘000) 39,643.2 FY24 Net gearing (%) FY24 {5/ 4% 4 (%) Net Cash
v B 52 Weeks high/low (HK$) 52 Ji & /& (HK$) 11.630/7.234 FY24 Est. NAV (HK$) FY24 fEA4{ (7T 14.3
$ 5 Source: the Company, Guotai Junan International.
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£ 1. 2RFEANERE—EE
AT LR BEARE W s WEER JiE) HER G ROE (%) DIY (%) EVI/EBITDA
2023A  2024F  2025F  2026F  2023A  2024F  2025F  2026F  2024F  2024F 2024F

FEEE LTBE

K REEF R - H B 00489 HK HKD 2.230 na. 15.1 6.9 143 0.1 0.1 0.1 0.1 0.7 31 53
HRRE 00175 HK HKD 8.480 15.0 1.1 8.6 71 1.0 0.9 08 08 8.4 33 37
e E 01114 HK HKD 8.380 49 57 59 6.1 0.8 0.8 08 08 144 320 na.
KITR - H 02333 HK HKD 11.760 13.0 93 8.0 7.0 13 1.2 1.1 1.0 13.8 45 10.0
PRAATR I -H % 01122 HK HKD 0.530 na. na. na. na. 0.2 na. na. na. na. na. na.
El I 473~ H 01211 HK HKD  228.400 200 17.9 145 12.0 44 37 3.0 25 217 15 6.5
JTYRSER- H B 02238 HK HKD 2.770 6.0 53 51 5.0 02 02 0.2 0.2 45 6.2 78
JERIR - H 01958 HK HKD 2.040 49 45 5.0 6.3 03 03 03 0.2 5.8 75 05
Rk 09866 HK HKD 34.250 na. n.a. n.a. n.a. n.a. na. na. na. (101.5) 0.0 na.
INBRZE 09868 HK HKD 29.850 na. na. na. na. 1.4 22 2.1 17 (213) 0.0 na.
FAER A 02015 HK HKD 73.800 n.a. na. na. na. n.a. n.a. n.a. n.a. 12.9 0.0 74
ESihad 09863 HK HKD 24.350 na. na. na. 14.2 24 3.0 3.0 24 (325) 0.0 na.
HESEE) 77- H 02338 HK HKD 13.380 116 92 79 73 1.3 1.3 1.1 1.0 13.7 48 33
PE E R 03808 HK HKD 19.880 9.3 8.3 72 6.4 1.2 1.1 1.0 1.0 13.9 49 45
BB Py 10.6 9.6 7.7 8.6 1.2 13 12 11 (3.5) 5.2 5.4
IALE) 16.0 13.7 1.3 9.8 2.8 2.4 241 1.7 9.2 3.4 6.5
VA8 10.5 9.2 72 741 11 1.1 1.0 1.0 8.4 33 53
FEAM L TEE

RIRIR - A 600006 CH CNY 6.420 64.2 na. na. n.a. 15 na. n.a. n.a. na. na. na.
KITR 4 A 601633 CH CNY 24.720 30.1 203 16.6 135 3.1 27 24 2.1 14.0 2.1 9.3
eI AL 601127 CH CNY 89.980 na. 286 179 127 11.9 8.3 5.8 4.1 310 0.2 105
—RIRI- A B 000800 CH CNY 7.780 471 na. na. na. 15 1.4 13 1.2 4.1 na. na.
VR AR 600104 CH CNY 13.750 1.2 1.1 10.3 97 0.6 05 05 05 49 26 6.5
KR - Al 000625 CH CNY 13.630 1.9 16.4 12.8 1.2 1.9 1.7 1.6 14 105 16 59
LS 13- A 000338 CH CNY 14.700 14.1 1.2 9.4 85 1.6 15 13 1.2 134 43 38
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FEHRZE- AR 600166 CH CNY 2.300 20.0 13.3 10.8 75 13 1.1 1.0 0.9 8.8 na. na.

LR ZE- A B 600418 CH CNY 16490 2356 1513 73.0 434 27 27 26 25 22 02 138

FpE R A IS 000951 CH CNY 14.190 15.4 116 92 75 1.1 1.0 1.0 0.9 9.4 46 28

T - AR 600066 CH CNY 25.070 306 19.2 15.6 13.2 40 40 38 35 210 55 12.7

SR A 600686 CH CNY 7.540 83.8 19.1 10.6 6.1 1.7 15 13 1.1 77 na. na.

TLARTRZE- A TR 000550 CH CNY 21,590 12.6 10.1 8.1 6.9 1.8 1.6 13 1.2 16.0 27 na.

WREE- AR 600213 CH CNY 5.900 n.a. na. na. na. (9.5) n.a. na. na. na. na. na. S

FE % - AT 000957 CH CNY 10.390 88.4 na. na. na. 2.3 n.a. n.a. n.a. n.a. n.a. n.a. %“

fEJ B3y 51.2 28.4 17.7 127 1.8 23 20 1.7 1.9 2.6 82 o

ACF 31.8 23.0 159 125 3.4 2.8 23 19 13.8 22 7.8

PR 301 16.4 10.8 9.7 1.7 15 13 1.2 9.9 2.6 7.9

HZ LT EE

Nissan Motor Co Ltd 7201 JP JPY  547.400 97 5.0 54 5.0 04 03 03 03 7.7 33 1.0

Toyota Motor Corp 7203 JP JPY  3,333.000 186 9.1 9.8 9.4 1.6 1.3 1.2 1.1 15.8 2.0 58

Honda Motor Co Ltd 7267 JP JPY  1,735.000 136 7.7 76 72 0.8 07 06 06 9.3 36 6.9

Mazda Motor Corp 7261 JP JPY  1,569.000 6.9 48 52 49 07 06 05 05 13.1 34 2.1

Mitsubishi Heavy Industries 7011 JP JPY  1,828.000 471 217 242 215 35 27 28 25 1.1 14 126

Subaru Corp 7270 JP JPY  3,469.000 133 6.8 73 72 1.3 1.0 0.9 0.9 16.5 31 1.8

Suzuki Motor Corp 7269 JP JPY  1,820.000 16.0 13.2 1.3 10.7 1.7 1.4 13 1.2 17 1.8 57

Hino Motors Ltd 7205 JP JPY 426,600 na. 143 na. 93 07 06 06 06 (15) 0.0 14.0

Isuzu Motors Ltd 7202 JP JPY  2,210.500 1.3 96 95 8.7 1.3 1.1 1.1 1.0 12.7 45 46

Iy 17.0 10.9 10.0 9.3 13 11 11 1.0 10.7 2.6 6.1

A 19.4 10.4 10.5 9.9 1.6 1.3 1.2 1.1 14.2 2.2 6.2

¥ 13.4 9.1 8.6 8.7 1.3 1.0 0.9 0.9 17 34 57

REF LiTBE

Hyundai Motor Co 005380 KS KRW  272,500.000 6.0 53 52 5.0 06 07 06 06 12.8 45 8.2

Ford Motor Co FUS usb 12.760 17 6.4 6.5 6.5 1.2 1.1 1.0 0.9 16.8 5.1 26

Paccar Inc PCAR US usb 101.840 116 12.3 1.8 10.4 34 29 25 23 253 36 10.7

General Motors Co GMUS usb 46.680 6.4 49 49 48 0.9 08 06 05 16.4 12 27

Tesla Inc TSLAUS USD  209.860 4.4 86.5 64.1 465 10.7 9.8 85 73 12.0 0.0 454

Zeekr Intelligent Techno-Adr ZK US usb 18.240 n.a. na. na. na. (5.6) 4.4 (3.3) (3.5) na. 0.0 n.a.

Volkswagen Ag VOW GR EUR 111.200 35 36 34 3.0 03 03 03 03 79 82 0o

Bayerische Motoren Werke Ag BMW GR EUR 87.700 5.0 5.3 5.3 5.2 0.6 0.6 0.6 0.5 11.8 6.6 2.9 I

Renault Sa RNO FP EUR 48.140 59 39 35 32 05 04 04 03 10.3 6.0 1.2 g

Volvo Ab-B Shs VOLVB SS SEK  269.800 1.0 10.8 10.2 95 3.1 3.0 27 24 278 59 53 |8

Tata Steel Ltd TATAIN INR 174.800 244 na. 16.6 12.2 2.1 24 2.1 1.9 (4.5) 23 122 | .

LRS- 13.0 154 1341 10.6 1.6 1.6 15 1.2 13.7 39 92 | o

TuAF3 30.8 57.5 425 31.3 71 6.5 57 49 13.2 1.9 00 | F

LAY 8.7 5.3 5.9 5.9 0.9 0.8 0.6 0.6 124 45 4.1 ‘q;

EFH 26.0 16.7 125 104 15 1.6 15 13 75 38 72 | 5

EFRIMBCFE 26.5 38.6 295 225 5.0 4.5 4.0 3.4 13.0 2.1 20.1 E
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W S5k K th =

Firkb. 3 B AMR
Year End 31 Dec (RMB m) 20227 2023A 2024F 2025F 2026F Year End 31 Dec (RMB m) 20227 2023A 2024F 2025F 2026F
Total revenue 147,965 179,204 234,829 259,208 290,318 PPE 32,201 27,351 32,508 35,463 38,164
Cost of sales (127,069)  (151789) (196,072  (216.271)  (242,132) Intangible assets 22,548 23,920 26,312 28,943 31,837 §
Gross profit 20,896 27,415 38,757 42,937 48,186 Interest in associates and JV 14,235 15,703 17,233 18,356 19,825 8
Distribution expenses (8,228) (11,832) (16,908) (19,441) (22,645) Prepaid land lease payment 3,402 3,600 3,960 4,356 4792 g
Administrative expenses (10,092) (12,020) (15,734) (17,367) (19,451) Deferred tax assets 4573 6,342 6,347 6,353 6,363 [32]
Operating profit 2,576 3,563 6,116 6,129 6,090 Others 1,803 2,048 2,309 2,764 3,310
Finance costs - net 380 544 759 1,072 1,505 Total non-current assets 78,762 78,963 88,669 96,235 104,291
Share of results of Asso. and JV 651 599 919 1,123 1,469
Other income 2,563 890 136 (13) (1) Inventories 10,822 15,422 8,950 9,523 10,282
Share-based payment (1,489) (646) (1,068) (857) (962) Trade and other receivables 34,392 42,7111 28,793 27,795 27,104
Profit before tax 4,682 4,950 6,862 7,455 7,991 Others 121 164 182 203 225
Income tax (32) (15) (88) (98) (167) Pledged deposit 387 943 1,019 1,100 1,188
Profit after tax 4,650 4,935 6,774 7,357 7,824 Assets classified as held for sale 0 17,619 0 0 0
Non-controlling interest 611 373 696 801 921 Cash & cash equivalents 33,341 36,775 64,572 71,149 78,843
Shareholders' profit/ loss 5,260 5,308 7470 8,157 8,745 Total current assets 79,064 113,635 103,516 109,770 117,643
Basic EPS (RMB$/share) 0.524 0.528 0.743 0.811 0.869 Total assets 157,826 192,598 192,185 206,005 221,934
ﬂﬁifrﬁ%ﬁ Trade payables 65,481 87,398 90,982 97,778 106,170
Year End 31 Dec (RMB m) 2022A 2023A 2024F 2025F  2026F Other liabilities 3472 9,426 1,843 1,944 2,029
Operating acivities Total current liabiliies 68,953 96,824 92,825 99722 108,200
Profit before income tax 4,682 4,950 6,862 7,455 7,991
Depreciation and amortization 8,318 8,203 3,689 3,901 4,106 LT borrowing 2,758 2,840 2413 2,501 2,589
Finance cost 551 47 60 61 63 Bond payables 0 1,500 0 0 0
Interest income (931) (961) (7271 (1,277)  (1,407) Deferred tax liabilities 538 554 571 590 622
Changes in working capital 5672 11,238 23,973 7222 8324 Others 9,381 5728 5,091 5,600 6,160
Share of results of associates (651) (599) (919) (1123)  (1,469) Total non-current liabilities 12,677 10,622 8,075 8,691 9,371 <
Exchange gain/(losses) 219 231 0 0 0 Total liabilties 81,631 107 446 100,900 108,413 17,570 E
Income taxes paid (2,082) (2,307) (88) (98) (167) g
Change of other operating Items 241 1171 217 " (35) Total shareholders' equity 75,130 80,509 85,946 91453 97,303 e
Cash from operating activities 16,018 22,342 33,066 16,133 17,406 Minority interest 1,085 4643 5339 6,140 7,061 &
Investing activities Total equity 76,196 85,151 91,285 97,592 104,364
Netinvestments in PPE (3369)  (5609)  (4489)  (5049)  (4,769) il
Net change of prepaid land lease (52) (172) (360) (396) (436) b %
Net change of intangible assets (6,769)  (9439) (2392  (2631) (289%4) 2022A 2023A 2024F 2025F 2026F 8
Net change of pledged deposit (383) (796) (75) (82) (88) Profitabilty %
Interest income 894 922 727 1,277 1,407 Gross profit margin (%) 141 15.3 16.5 16.6 16.6 ;
Net investments in Asso. and JV (2.831) (1,660) (1,328) (1062)  (850) EBITDAR (%) 83 6.2 48 45 42 o
Others 380 610 108 86 69 EBIT Margin (%) 30 31 33 30 28 ©
Cash from investing activities (12130)  (16,145)  (7,810)  (7.857) (7.561) Net profit margin (%) 36 30 32 31 30
Financing activities ROE (%) 73 6.8 90 92 93
Net change of LT bank loan 88 663 0 0 0 ROA (%) 33 28 39 40 39
Issuance of senior notes 0 0 0 0 0
Issuance of shares 0 0 0 0 0 Growth
Interest paid (162) (439) (60) (61) (63) Revenue growth (%) 456 211 31.0 104 120
Dividend paid (1,970) (2,106) (2,033) (2651)  (2.895) EPS (%) 91 07 40.7 9.2 72
Others 3,369 (881) 4,633 1,013 808 BPS (%) 85 1.8 72 6.9 6.9
Cash from financing activities 1,325 (2,764) 2,540 (1,699)  (2,150)
Net changes in cash 5213 3434 27,796 6577 7,695 Liquidity and solvency
Cash at beginning of year 28,014 33,341 36,775 64572 71,149 Gearing ratio (%) net cash net cash net cash net cash net cash
Exchange losses 14 0 0 0 0 Interest cover ratio na. na. na. na. na.
Cash atend of year 33,341 36,775 64,572 71149 78,843 Cash ratio 05 04 07 07 07
FRIR: Ar] AL Quick ratio 10 10 10 10 10
Current ratio 11 12 11 11 1.1 g
[0}
14
Efficiency g
Inventory turnover 244 253 26.2 272 282 g
Days receivable 59.3 514 448 39.1 341 8
Days payable 180.9 174.3 169.4 165.0 160.0

15 I JE 5 5 A Page 4 of 5



O ERERIES

GUOTAI JUNAN SECURITIES Geely Automobile (00175 HK)

NP E AR
P i EEE
PR X 8] 62184 H
PR FHXTRI
A R B 15%
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%
STl A T P 2 e
. FAXF RN T-5%
A STl AT R AR
RSB

(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 wHbRiEBA R A 7 RSB AR, Bok e AT SR & i 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
ARG I A B E R ER(EE) AR AR (ERE R IEN . WL EGAEIESF iE s E Y. BRI EN AR AR S A
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

AW G v (K BB SRUER AT S8, (B Z 2 ot iz A5 BORH R PR SE BN AR TR o ASHTE ST T AT BEARAE — S T X ARk BUA
AL IR AR HE L 2 LA R R W 11085 PO RTREPEAG T AN TR, 10 UG A SOROL A AN AT e AT g vk, R FT RE A e . BB
LB R R AR B 2 AN Y AR, B R, PR LR DRE TR BT S50 1) FEAN A 5 B I i AR R

AR GRS FHAREEXS B IGRIRAE T SR T iy T I L mEFE X N 2 N s SR R A s A, AR R A . A AT R i R %
T X PG AR . B 2 [ J e 5 LA AT 2 ) R i 6 50 P 388 ] V408 X 3 ) PAY 30 7 R SRV U o e

©2024E A 27 (F HE)H BRA R MU, AN EIED
TP KB T 1815 W T Wik 27#E

Hi% (852) 2509-9118 t£ H(852) 2509-7793

PIALE: www.gtjai.com

3 July 2024

Geely Automobile 7 F]7<%- (00175 HK)

Company Report

15 JE T 7 Page 5 of 5



