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o LRFEANRE, LWBAME 24.00 ¥, EER D HREE CHERECATE) Rating: Bu
WG B TT I AR, 2025 ARA R T REIRAE R AT B B4, B A 9 y
BB INPHTRER AR, RTHEAIRE S 20 AR R, R R
AUE =K b AR T HEB o i A R L — 2 3) AR R A T I

ST, R R AN KT, o) LA R 2025-2027 SEAPREAITL 10 FN
W= ARM 1.516 o (+0.161) / ARM 1.814 jt (+0.204) / AR 2.251 J©
(+0.346). A4 T AT 14.8 £% 2025 SET A, X HAMY 24.00 7T, 4RE 6.18m TP Hiifh HK$24.00
NV Revised from J& H #75 i :

o HMBYORIF LM, BARFLEK, TEDNTHREKLIRSERNE R
. ] 2025 BRI FIILRK 24.5% £ AR T 725 (Lo, BR%mL L Shareprice K HK$19.240

Tt 0.2 NE 5 A E 15.8%. M, IAERRSFE A AR T 56.7 1276, [HEHIE K 263.6%.
AT 2025 45— TR HAS IS AR B R A LRTE 17.9 N T4 A E 48.2%. HT4
RIFEMAEREIGEN K, FRIOEART 108,002 7, SEFEiAfE, 00k performance
| 2025 4T BEVRA A BRI R U R, R N — TR A 41,403 BUOTEIL

i, ALK 25.2%. MR RFVEERII MRS, F—FFH L 259,700 4,

P LK 571.1%, 4R 41 DR B & b s i AT 41 . 1000 7

o AERHMSEEESS, FRMSERSIE, BRemhATTEERE, O
RATTIE 2025 EH UK EBERKIET] 50.0%-55.0%. 2025 4F, &gy 600 ¢
S AT SUV R 2000, AR (7= BB RER E—5 553, “— AN RIS A SE 00 |
DS RIE S, FECRREDN . A TG AR B . BEAh,
FULE S BRSNS S IR, BT A Al 26 TSR 2 4 T 2

o 2025 FTHE, ERSKRMIAMIEREN T, SRMUTREL, ToHEs W“wuvfj
BEIEINER K . 2025 4E 55—, 75 R B H D144 BN 29,587 4, I LB K 2.0%, @00 T
T AR TR S, JRAT AR, DR EEE A w00 L
HAR. REEFICITAT R, WA, 0. HEREHAE A R TS, (B30 May2s 20 Sep2d Now2d Jan5 Mar2s May2s
e e A O T T 5 . 35 B T AR b A o
SR AL T A O KA s S R R T S5 M K . HSlindex  ——Geely Auto
N B R 3L R 24 7110 A T A SR 58 3 M 8 4 1,
SERfER 2025 4F 1R H0 B 1.

o & 1 EAMTITAATREHTUN; 2) IANTIAIE A B LT 3) HhgkEGs  Change in Share Price M M 1y
% S 805 5 K. ) 148 34 1%

Abs. %

S5 % 24.1 7.5 88.4

Rel. % to HS Index

AXHESRAES) %

Avg. share price (HK$)

SERRAY GBI
Source: Bloomberg, Guotai Junan International.

- % of return

200 +

15.1 5.8 69.1

17.4 17.1 129

Year End Turnover Net Profit ERS ERS PER BPS PBR DPS Yield ROE
L LLON JI 234 ) R4 F B FI 2B Wz AR ipE (53/14/145) B IR
12/31 (RMB m) (RMB m) (RMB) (A%) ) (RMB) ) (RMB) (%) (%)
2023A 179,204 5.308 0.528 0.7 33.1 8.969 1.9 0.220 1.3 6.8
2024A 240,194 16,632 1.652 212.9 10.9 9.663 1.9 0.330 1.8 19.9
2025F 337,009 15,264 1516 (8.2) 11.9 12.159 15 0.595 3.3 15.6
2026F 383,880 18,264 1.814 19.7 9.9 13.599 13 0.712 3.9 15.8
2027F 467,808 22,667 2.251 24.1 8.0 15.407 1.2 0.884 4.9 17.4
Shares in issue (m) &% (m) 10,069.5 Major shareholder KJi %< Li Shu Fu 41.2%
Market cap. (HK$ m) 1ifl (HK$ m) 193,737.4 Free float (%) H il LLE (%) 58.8
3 month average vol. 3 4~ H #4142 3L (‘000) 91,954.7 FY25 Net gearing (%) FY25 1§ it/ 42 % 4 (%) Net Cash
52 Weeks high/low (HK$) 52 JH5/% (HKS) 20.200 / 7.310 FY25 Est. NAV (HK$) FY25 4 il (H#570) 24.4

Source: the Company, Guotai Junan International.
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B 1. HEFREAHERANEK, 2025 FE—-FHAHHER B 2. FAREFNEBRREAHERFRWEE; el ERR

EedgK 47.9% FREERAF R
‘000 Units 120% 0 - '000 Units 120%
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80% 100 - I 80%
60% 80 4 60%
I 40%
40% 60 - "
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o C St e e
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= Monthly Sall =O=YoY (RHS,
onthly sates oY (RHS) =<==9% Monthly NEV Sales of Total Sales

FEHIR: ERIFEEM, [FREZ A FHHIR: ERIFEEN, [HREEZ A

B 3: REAAHERFWEK, ik 2025 FE-FHHEEKRH B4 RARIIAHERFLEK, Wil 2025 £5 ZF R %

=N
LA T
‘000 Units ‘000 Units
30 - 120% 120 - - 140%
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0% 1 20%
10 4 (20%) 0 | 0%
(40%) L (20%)
5 - (60%) 20 L (40%)
Tl o THITI I 6
0 A (100%) 0 - EERENENSRSNSESS:EH:S:NS:N:.;.:N:SS-; (80%)
R R R R S N N T Y223 IIIIIIIIITIITIELERQ
COESSXNCTOAG2OCOAEEXNTOE20CO = R R - N e - R = -
P S RE3R Y0585 9S3E3R2852858 33236883898 885”33363888p8¢2
mmm ZEEKR monthly sales — ====MoM mmm Galaxy Serirs — ==o==MoM
EHFR: FTFREEM. EFEALE. EHFR: TR EEM, EFEALE.

* 3: &AL B —EE
UNGIEZ S BERE ®E EHH HEE (4 TR JiE) ROE (%) DIY (%) EVIEBITDA
2024A  2025F  2026F  2027F  2024A  2025F  2026F  2027F  2025F  2025F 2025F

FEEE L TBE

FRRSER - H 00489 HK HKD 4030 5312 49.1 305 20.7 0.2 02 0.2 0.2 04 0.8 24
R 00175 HK HKD 19.240 10.8 125 10.1 8.4 2.1 1.8 15 13 14.8 26 6.2
e 01114 HK HKD 2.930 4.4 45 4.9 4.9 05 06 06 06 12.2 453 na.
KIRIRZE-H 02333 HK HKD 12.100 75 72 6.4 58 1.2 1.1 1.0 08 15.2 39 73
PRESTR I - H 01122 HK HKD 0.580 n.a. na. na. na. 0.2 n.a. n.a. n.a. na. na. n.a.
El I 473~ H 01211 HK HKD  433.800 28.9 219 18.2 15.6 7.0 49 40 34 243 13 8.1
JTYRSER- H B 02238 HK HKD 2.810 324 309 18.1 14.3 0.2 02 0.2 0.2 04 14 124
JEmR - H 01958 HK HKD 1.990 15.3 58 6.2 6.9 03 02 0.2 0.2 4.1 7.0 04
Rk 09866 HK HKD 30.900 na. n.a. n.a. n.a. n.a. na. na. na.  (67.8) 0.0 na.
INBRZE 09868 HK HKD 77.650 na. na. 66.5 27.2 4.4 5.0 47 38 6.7) 0.0 na.
AR 02015 HK HKD 109.800 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 13.1 0.0 103
TR 09863 HK HKD 62.050 na. 6024 35.2 16.6 77 74 6.2 46 16 0.0 88.6
HELEB) - H 02338 HK HKD 14.900 10.5 94 8.2 76 1.4 1.3 1.2 1.1 13.7 59 38
rpE K 03808 HK HKD 19.120 8.3 7.1 6.4 58 1.2 1.1 1.0 0.9 15.2 76 39
HEFy 724 75.1 19.2 12.2 2.2 2.2 1.9 1.6 3.4 5.8 143
IACES 31.6 422 19.5 141 5.0 3.8 3.2 2.7 14.8 2.0 10.7
A 10.8 11.0 101 8.4 1.2 1.1 1.0 0.9 12.2 14 6.8
FE AL BE

RIRIR - A 600006 CH CNY 7.120 na. na. na. n.a. na. na. n.a. n.a. na. na. na.
KINIR L A B 601633 CH CNY 23.280 156 146 125 1.2 25 22 2.0 1.7 15.7 2.0 74
eI AL 601127 CH CNY 129.400 328 19.8 152 126 159 7.9 5.6 45 46.8 1.0 14.4
— VAR A i 000800 CH CNY 7.310 57.7 na. na. na. 1.4 1.3 13 1.2 39 2.0 na.
RS- A TR 600104 CH CNY 16.680  115.0 18.3 14.7 13.1 07 06 06 06 35 21 59
KR 4- A 000625 CH CNY 12.370 16.7 16.4 135 1.9 1.6 15 14 13 8.6 1.8 57
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HESEB) J3- A
HEHIRZE- AR
TLIEIRZE- ATl

o E Y- A
FIEE- AR
BRI AR
LR AR
PR - AR

] B P
TALE)

Hfrd

HA L #E
Nissan Motor Co Ltd
Toyota Motor Corp
Honda Motor Co Ltd
Mazda Motor Corp
Mitsubishi Heavy Industries
Subaru Corp

Suzuki Motor Corp
Hino Motors Ltd
Isuzu Motors Ltd
B
TAF)

Az
EEF L TTEE
Hyundai Motor Co
Ford Motor Co
Paccar Inc

General Motors Co
Tesla Inc

Zeekr Intelligent Techno-Adr
Volkswagen Ag

Bayerische Motoren Werke Ag

Renault Sa
Volvo Ab-B Shs
Tata Steel Ltd
B
TuBLCF
LIUL
LB
LFRMABEH)

000338 CH
600166 CH
600418 CH
000951 CH
600066 CH
600686 CH
000550 CH
000957 CH

7201 JP
7203 JP
7267 JP
7261 JP
7011 JP
7270 JP
7269 JP
7205 JP
7202 JP

005380 KS
FUS
PCAR US
GM US
TSLAUS
ZK US
VOW GR
BMW GR
RNO FP
VOLVB SS
TATAIN

CNY
CNY
CNY
CNY
CNY
CNY
CNY
CNY

JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY

KRW
usb
usb
usb
usb
usb
EUR
EUR
EUR
SEK

INR

14.890

2.640
36.050
17.160
24.370
12.930
20.090
11.330

361.000
2,665.000
1,411.000

872.000
2,916.000
2,626.500
1,809.500

485.200
1,896.000

191,000.000
10.800
96.710
50.370

349.980
29.340
99.500
77.360
49.100

275.100

157.260

1.4
264.0
na.
13.5
131
55.0
1.3
13.5
51.6
45.7
16.2

3.3
7.3
6.2
26
441
5.2
13.1
16.3
8.2
1.8
12.7
73

4.0
73
12.2
7.8
156.9
n.a.
4.4
6.7
17.8
1.1
n.a.
254
121.3
7.8
4.1
85.3

10.1
13.8
150.2
11
1.5
212
10.1
14.0
25.9
26.3
14.3

n.a.
74
79
48

39.9
5.7
8.4

na.

10.4

121

12.3
79

3.9
10.4
17.0

5.6

170.8
n.a.

49

72

6.3
124
574
29.6

130.8

8.8
37.0
91.7

8.8
10.4
63.0

9.5
10.1
141

8.8
10.9
16.0
16.8
1.7

n.a.
9.4
6.4
5.9

320
8.2
9.1
8.0
8.6

11.0

12.3
8.4

3.9
8.2
13.9
5.6
116.7
34.6
3.9
6.6
49
11
13.5
203
89.1
8.2
17.0
61.8

8.0
8.7
26.2
8.3
8.8
1.2
8.2
10.9
11.6
124
11.0

73
8.7
5.8
5.1
2712
73
8.7
78
7.5
9.5
10.9
75

3.9
72
13.6
5.5
87.1
15.4
3.3
5.9
45
10.5
10.6
15.2
66.8
7.2
12.2
46.5

15
15
6.9
1.3
4.0
2.8
15
2.3
34
5.0
1.6

0.2
1.0
0.5
0.3
4.4
0.8
1.4
0.7
1.0
11
1.5
0.8

04
1.0
2.9
08
154
(46.4)
03
05
05
29
2.1
(1.8)
16
0.8
14
8.5

1.4
1.3
6.3
1.2
3.8
25
1.4
2.0
26
3.2
1.5

0.3
1.0
0.5
0.3
4.2
0.7
1.2
1.6
0.9
1.2
14
0.9

04
0.9
28
07
145
9.2)
03
05
04
2.9
2.2
15
1.1
0.7
19
7.9

1.3
1.2
56
1.1
34
2.1
1.2
1.7
22
26
1.4

0.2
0.9
0.4
0.3
3.6
0.7
1.1
1.1
0.9
1.0
1.2
0.9

04
0.9
26
06
12.9
(14.0)
0.2
05
04
26
2.0
0.8
9.8
0.6
15
6.9

1.1
1.0
47
1.0
3.2
1.8
1.2
1.6
1.9
22
1.3

0.2
0.8
0.4
0.3
3.3
0.6
1.0
0.9
0.8
0.9
1.1
0.8

04
0.9
24
05
1.0
(50.5)
0.2
05
04
25
18
(2.7)
8.3
0.5
0.5
59

13.7
9.5
3.2

1.0

333

121

13.9

14.2

14.6

18.0

121

(12.3)
136
6.7
6.5
10.7
12.8
15.2
(76.3)
93
(1.5)
1.5
9.3

10.6
10.0
16.5
13.7
8.8
29.9
5.2
75
6.4
228
3.7
12.3
9.6
10.0
76
11.2

5.5
na.
0.1
48
6.4
n.a.
2.8
n.a.
2.8
2.3
21

0.0
3.4
5.1
5.8
0.9
43
2.3
0.0
4.6
29
3.2
34

6.4
6.2
3.5
1.1
0.0
0.0
6.2
5.3
5.2
5.9
2.3
3.8
1.2
5.2
4.0
1.7

3.9
na.
35.5
46
76
n.a.
8.2
n.a.
104
9.8
74

0.4
35
6.7
0.4
16.5
0.6
46
46
55
4.8
5.7
4.6

9.5
35
13.2
25
76.1
n.a.
0.9
4.0
0.9
6.2
10.9
128
58.4
5.1
10.7
39.5
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WEiRE R R
R PR
Year End 31 Dec (RMB m) 2023A 2024A 2025F 2026F 2027F Year End 31 Dec (RMB m) 2023A 2024A 2025F 2026F 2027F
Total revenue 179,204 240,194 337,009 383,880 467,808 PPE 27,351 26,384 33,219 34,517 36,180
Cost of sales (151,789)  (201,993)  (280,081) (316,633) (386,410) Intangible assets 23,920 28,751 31,626 34,788 38,267 §
Gross profit 27,415 38,201 56,928 67,247 81,398 Interest in associates and JV 15,703 31,424 17,714 19,030 20,487 :
Distribution expenses (11,832)  (13,283)  (16,176)  (19,194)  (23,390) Prepaid land lease payment 3,600 4,126 4,539 4,993 5,492 g
Administrative expenses (4,210) (4,897) (7,414) (9,597)  (11,695) Deferred tax assets 6,342 8,461 8,461 8,467 8,489 3
Operating profit 3,563 9,602 16,487 19,262 22,922 Others 2,048 4,924 5,807 6,962 8,347
Finance costs - net 544 692 936 1,228 1,635 Total non-current assets 78,963 104,070 101,366 108,757 117,262
Share of results of Asso. and JV 599 969 1,081 1,315 1,457
Other income 890 8,887 (908) (610) (378) Inventories 15,422 23,078 12,382 13,596 15,972
Share-based payment (646) (1,747) (1,197) (1,472) (1,334) Trade and other receivables 42,7111 58,307 36,138 35,839 38,088
Profit before tax 4,950 18,404 16,400 19,723 24,302 Others 164 191 212 235 261
Income tax (15) (1,604) 0 97) 0 Pledged deposit 943 2,881 3,457 4,149 4979
Profit after tax 4,935 16,799 16,400 19,626 24,302 Assets classified as held for sale 17,619 0 0 0 0
Non-controlling interest 373 (167) (1,136) (1,363) (1,635) Cash & cash equivalents 36,775 40,865 99,595 117917 148,667
Shareholders' profit / loss 5,308 16,632 15,264 18,264 22,667 Total current assets 113,635 125322 151,784 171,736 207,967
Basic EPS (RMBS$/share) 0.528 1.652 1516 1.814 2.251 Total assets 192,598 229,392 253,150 280492 325229
REMER Trade payables 87,398 125379 126627 138,837 164,695
Year End 31 Dec (RMB m) 2023A 2024A 2025F 2026F 2027F Bank borrowing 0 30 0 0 0
Operating activities Other liabilities 9,426 1,791 1,684 1,857 2,111
Profit before income tax 4,950 18,404 16,400 19,723 24,302 Total current liabilities 96,824 127,200 128,311 140,694 166,806
Depreciation and amortization 8,203 9,393 4112 4,338 4,628
Finance cost 417 550 61 63 0 LT borrowing 2,840 414 2,501 2,589 2,677
Interest income (961) (1,243) (808) (1,970) (2,332) Bond payables 1,500 3,500 0 0 0
Changes in working capital 11,238 9,316 34,114 11,294 21,233 Deferred tax liabilities 554 685 685 703 703
Share of results of associates (599) (969) (1,081) (1,315) (1,457) Others 5,728 5173 5,690 6,260 6,885 2
Exchange gain/(losses) 231 1,762 0 0 0 Total non-current liabilities 10,622 9,772 8,876 9,552 10,266 E
Income taxes paid (2,307) (3,499) 0 97) 0 Total liabilities 107,446 136,972 137,188 150,246 177,072 E
Change of other operating Items 1171 (7,208) (676) (547) (623) e
Cash from operating activities 22,342 26,507 52,122 31,490 45,750 Total shareholders' equity 80,509 86,742 109,149 122,070 138,345 &
Investing activities Minority interest 4,643 5,678 6,813 8,176 9,811
Net investments in PPE (5,609) (2,626) (4,118) (3,372) (3 745) Total equity 85,151 92420 115962 130,246 148,156 =
Net change of prepaid land lease (172) (478) (413) (454) (499) %
Net change of intangible assets (9439)  (9804)  (2875)  (3163)  (3479) i g
Net change of pledged deposit (796) (1,740) (576) (691) (830) 2023A 2024A 2025F 2026F 2027F %
Interest income 922 1,117 808 1,970 2,332 Profitability ;
Net investments in Asso. and JV (1,660) 1,758 1,406 1,125 900 Gross profit margin (%) 15.3 15.9 16.9 175 174 §
Others 610 2,642 342 (3,177) (3,287) EBITDAR (%) 6.2 6.4 6.4 6.5 6.2
Cash from investing activities (16,145) (9,132) (5,425) (7,762) (8,608) EBIT Margin (%) 3.1 48 52 54 53
Financing activities Net profit margin (%) 3.0 6.9 45 48 48
Net change of LT bank loan 663 611 0 0 0 ROE (%) 6.8 19.9 15.6 15.8 174
Issuance of senior notes 0 0 0 0 0 ROA (%) 28 73 6.0 6.5 7.0
Issuance of shares 0 0 0 0 0
Interest paid (439) (488) (61) (63) 0 Growth
Dividend paid (2106)  (2322)  (3113)  (5342)  (6392) Revenue growth (%) 211 34.0 403 13.9 219
Others (881)  (11,099) 15,208 0 0 EPS (%) 0.7 2129 (8.2) 19.7 241
Cash from financing activities (2,764)  (13,297) 12,033 (5,406) (6,392) BPS (%) 1.8 8.5 255 123 13.8
Net changes in cash 3,434 4,079 58,730 18,322 30,750
Cash at beginning of year 33,341 36,775 40,865 99,595 117,917 Liquidity and solvency
Exchange losses 0 11 0 0 0 Gearing ratio (%) netcash  netcash  netcash  netcash  netcash
Cash at end of year 36,775 40,865 99,595 117,917 148,667 Interest cover ratio na. na. na. na. na.
BRI 207 I 2 Cash rafio 04 03 08 08 09
Quick ratio 1.0 0.8 11 1.1 12 g
Current rafio 12 10 12 12 12 &
g
Efficiency g
Inventory turnover 253 26.2 272 28.2 29.3 8
Days receivable 514 448 39.1 341 29.7
Days payable 1743 169.4 165.0 160.0 155.6

T HLJE T A 75 77 1Y

Page 4 of 5



O ERE=ER

GUOTAI JUNAN INTERNATIONAL Geely Automobile (00175 HK)

AR AT
B H e 5 e A TR
PR X A): 642181 H
MR FIXEI
. X BB 15%
BT AT A L
i FIXTRI 5% £ 15%
BT AT A L
b HIXT £I-5% % 5%
AT AT A b
e FIXTRIM-5% & -15%
o SRR ATl B A R A E A
- FAX BN T-15%
0 AT ATl A A ERAR
PR AT
S T e 2 1R
PR X ] 65218 H
W& FIXTRI
. XS I 5%
HBT BAT Y AR T 2 L 0T
il HHXTRI-5% 2 5%
. AT Ml A T i 2
A MR IL/NT-5%
s B AT Il A T R A AR
R BEHT

(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 PR ) e el L B i 2 ) A T R BN A AT S i TR B RAT AR R N 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
AOZEGEIR U AR HE L LA R W 110485 O BT RE PEAG T AN T, 1 B0 AR BORBLE A R AT T R AT Ak, R T e FA A e . 85
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

©2025[E R 27 (F ) H BRA R MU, AN EIED
TP KB T 1815 W T Wik 27#E

Hi% (852) 2509-9118 1£H (852) 2509-7793

PIALE: www.gtjai.com

19 May 2025

Geely Automobile #F7< %4 (00175 HK)

Company Report

15 JE T 7 Page 5 of 5



