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BT VRFISTF N

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

SR ZEM

HullES: S0100524120005
HEFE: jiangxuzhou@mszg.com

>  HHRiR: EPEERERSEE, 2025 F 7 B 250cc (F78) LALER
FiHE 8.8 A, [ALL+21.7%, WEb-14.2%, 1-7 BRIHEE 59.0 B, @
tb+37.9%.

> Tk RFJEARK AAHEBEHEESES RS

1) 125cc (ARE) UE: 7 B#HE 66.5 FifF, BE-7.1%, HEL-5.9%, &
#EskETF 125-150cc & 500-800cc, EXzNA. EZBEAELIpEWSTE
RIS,

2) 250cc (AE) WULE: 7 B2 8.8 Aifi, FEL+21.7%, ¥Ktb-14.2%, 1-7
BRit#EE+59.0 51, RE+37.9%. He:

YO 250cc+EEEE 7 BEO 4.7 Fif, BEE+77.0%, RHE-18.6%, EEi
KRR LER L7 500-800cc HEEERH MiFEE, 1-7 BRitHO31.2 57
i, BAtb+71.1%,

MfE: 250cc+EEFEE 7 BAAE 4.2 B, REL-9.7%, 3KtL-8.8%. 1-7 B&it
M5E 27.9 Fif, FEEb+13.4%,

>  £5f3: 500cc+HEERIEIKIES BESIRWUIRE
1) 250cc<HEE <400cc: 7 BE4E 4.4 B4, EL+6.1%, IREE-17.5%; 1-7
BERitEE 30.9 51, E+45.0%;

2) 400cc<HEE<500cc: 7 BHE 2.4 B (HHEX 1.2 5#), BEH-1.1%,
INEE-6.5%; 1-7 BRIHHE 153 B, BE+5.7%;

3)500cc<HEE <800cc:7 BHE 1.9 B (EphENX 0.6 51) , Etb+238.8%,
IAEL+138.2%, 1-7 BRitEE 11.2 51, EEL+118.9%;

4) HEE >800cc: 7 BHEE 0.1 BiR (HPESE 0.06 7)., REL+12.5%, 3F
tb-40.7%, 1-7 BRitiEE 1.6 A1, [EEE+107.4%,

BATASR 7 BEAG AHIEEITEHE RV EHEIFEIK, IRERNRERIEXT R
B, HOMGERR 5HAEERIFRSIE®E, EBE 2025 284, HEFESEFEE, &
IEXA. EFER. FH1IEEEELERANHONS, FXHRIMERE
HiRME k.,

> 18R LERIREISE FERhHIEELE

7 B 250cc+EERI=a03IAENN. EEER. #|I1EE, CR3MAERS
117948.3%;1-7 B CR3 Rt GE&1T/48.8%, 1% 2024 FF2 5 % 2.0pcts,
Hr:

1) FEXEIS: 250cc+7 BIHE 1.8 A, EEL+9.2%, Hh= 20.9%, IRLL
-1.4pcts; 1-7 BEITHEZE 21.5%, & 2024 F£28E+1.7pcts;

2) BB : 250cc+7 BiEE 1.4 B, BEEL+15.8%, HE= 15.9%, I*{Lb
+9.1pcts; 1-7 BEIFHHEER 13.8%, 1 2024 F£24F-0.4pcts;

it ISR

tEXERTE

TISEMSESEHTLER 20250810
FRNBAXRSBH NS ALESINEMRE-20
25/08/10

25 FEFNSESTAHTLER 20250803 :
FHNBARSEET B ARLTE-2025

/08/03

3HFBNEIRTF—+—: 7 BEBFRIET
A IERYERFERE-2025/08/02

ASERMSESEMHTLERR 20250727

RATEREASTE ESEREESTEI-20
25/07/27

SASHFRI RSP 2025Q2 EERE #l

28 A+Robotaxi #REF]-2025/07/27

ARBRFIEFR LA S %, BSLAERE—NRTAEHR
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SENT;

MINSHENG SECURITIES

3) $RIIEEE: 250cc+7 HEE 1.0 B, [@E-34.4%, mEER 11.5%, b
+3.3pcts, 1-7 BEIHHE 13.5%, & 2024 F££48-3.2pcts,

> HRHH: RIZEHERKLLKIEIERK itfEigslisas
EFEERERSNE, EXH 7 BRESEE 5.7 B, REb+120.4%,
AL +4.0%, HAPSHEEITESEE 2.0 5, ELL+0.1%, #Ktb-17.6%; Rz
FREEHE 3.7 B, EMRLXIEEK. A8 1-7 BRRERITEE 324 BiF,
B +98.2%, MESivEEHOEEN 1.8 Bif, FALL+67.7%, FLL-2.0%;
1-7 BEIHEE 10.8 A1, E+13.8%.

hAHEEEIEE: 7 B 250cc+EHE%E 1.8 Bifi, EEb+9.2%, FEb-1.4%, 1-7
BEIHEE 12.7 B, FEtt+45.6%;

°* WMESRXIL:

1) H0: 7 BEER 1.5 5, FE+128.6%, #HLb+12.5%; 1-7 BRitH
[ 8.6 A, [EEL+15.4%.

2) MH: 7 BEEN 42 B, B+117.7%, #Ktb+1.3%; 1-7 BRITAHE
23.8 i, EtL+167.8%.

o WREREL:

1) 200 < HfE<250cc : 7 B4E 0.1 5, BLb-79.2%, ¥tb-45.7%; 1-7
BEItHE 2.6 5, BEL-51.9%;

2) 250 < HEE<400cc: 7 BH4E 0.06 54, FEL+10.2%, 3tb-41.8%; 1-7
BEit{HE 0.6 51, BEL+51.8%;

3) 400 < HEE<500cc: 7 B4E 1.2 F4F, E+8.8%, ¥Kt-6.2%; 1-7 B
SiHEE 8.0 Fif, FLL+3.6%. 2025 £F 3 Bid 450SR MEk. 450CLC MR
SRR b, AERENT 450cc RIEBRIIZE;

4) 500 < HFE=<800cc: 7 B44E 0.6 A1, EL+1378.7%, IL-27.8%;
SHER=ET 675SR F 2024H2 EhHFFRE3(T, 675NK F 2025 £ 3 B E
., =EIEE.

o PHISZE 2025 FREE: XFENOMmZUAmA YS!

1) REBFE: EAMAE 450cc 1 650cc RFFHFEDR, TEFERGT
450NK/500SR/450CLC/675SR/A50MT &, S FEAHENEREEEIE;

2) HOFME: 2021 FREE/INUETHFEIZESREZ E, MSEEEs
HiAaRE, FEREENMERKK: BEPEERERSERE, 2022 F, 2023
F. 2024 FEEFEHOHEDSI 3.8. 5.9, 12.6 Hifi, ELL5BI+120.7%.

+54.5%, +66.6%, 2025 FEE-MODNBEREINFEROEEMHLS, BTt
BSHEFIRSIGIER,

> HIIERE: FREXEDRARE LOENFHEE
EHEETERSEE, 1T 2025 £ 7 BHEE 3.0 B, BEt-24.4%,
EE-12.5%, 1-7 BRIHHEE 234 5, [EEE-13.1%.
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MINSHENG SECURITIES ?j_'ﬂ_li)f—"l_\"[;lz/;’:_\,i

FRAHEEEIES : 7 B 250cc+ EEIEESEE 1.0 Bifl, REb-34.4%, 3REE-11.4%,
1-7 BRIHEE 8.0 5, [EEL-9.6%;

o HNEXIFEF:

1) H£0: 7 BEESN 1.3 7, Btb+1.8%, #KtL-17.8%, 1-7 BEitHO
11.2 7345, FEL-20.8%.

2) AE: 7 BYEEN 1.4 B, Etb-44.3%, 3Rtb-3.8%, 1-7 BEITAE 12.2
B, FkE-4.5%.

o 2025 FRE: NETFRmENEIEARE, 2025 F 2 B LEEERM
2H T "WBERD, AOHR" ATENFRATS, EXXERT ARSI
ZEA): Super9, #FE 450amt, £ 421, [N 250amt Fl/N KR CVT150mini; F
4 BItREER AT 800RS F1+HRAHE, RE 2025 F, $#iIF], 800RS, A
250amt fEse b, BEEEmE.

> [EHRER: FHERFEHO TIRRAETHN

EREETERSNE, BB 2025 47 BEE 8.9 Fifi, [Eb-47.8%,
IRLE-26.4%., 1-7 BEitiEE 86.0 51, [ELE-2.8%.

FAHEEEIEE: 7 B 250cc+EIEEHE 1.4 A, EEE+15.8%, 3AtL-6.4%,
1-7 BEIHEE 8.2 B, Eb+30.1%,

Hrh 800cc+ZERY (LA DS900 AE) BBHE 646 i, 4@,

e HiN: 7 BEEN 7.8 A, FLL-52.2%, #KLK-29.8%, 1-7 BREiHHO
81.0 734, [ELk-6.4%, ELr 800cc+FEUM 644 i, HiFE%.

® 2025 FRE: NEFHERFHOWSHTF, FmETREThFRIR
&, BERKAERKRRRREINELSmE. TREEBESIRETED
3, ITEREH CUS25, DS525X, SR250GT . DS900 EFZ2F&Mm, BRILE
T8 mEHARN ER. IR A E) 2024 TR, TR mEERNIMREER IR EE,
EMHEEMNRIL 990 4, BINERHEMS 1,165 1, EPERMEXIE 900
K, NHEFIEKEEESLEM,

> REEYN: PAHEERETRRET E, HERIEESHER. i
REHRIINERR M T A RS DRSNS, BEEREIEEX RS, R
HEPAHIERERE. SEERSERRMHERGINETEDIHRFIER,
BERERERAPHIEEREERIEESAZHE, 55 (FERaA]. (&
ZFEA) [RIERE].

> RSRER: PAHERERKTE, R REBRICE, mimRFI0E.
ERARRATRN., (EESITR

@ B (o) £PS (o) PE ()

2024A 2025E pL1P133 2024A 2025E
603129.SH EHNX =1 285.9 9.65 11.96 15.63 30 24 18 =
603766.SH fEZER 13.8 0.55 0.91 1.09 25 15 13 =
000913.5Z HITEE 17.2 1.29 1.51 1.77 13 11 10 =

BEER: BWIRiFind, RAIESHRERT
(GE: BRiNJ9 2025 5 08 B 15 HIERL)

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

T RIS

BE1: TSRS IimEIEEEE (HEE>250cc, i) E2: T SdFeinEEERLEL (HEE>250cc, %)

m2022 m2023 2024 w2025

120,000 -
90,000
60,000 -
30,000 1]]]
0 .
M @ I @O0 T @D T T OO
— [qV] o < N O N~ 0] [e)] o — o

200% | cmum2022 emu—2023 2024 —=@=2025

150% -
100% A
50% A

0% -—{r—l— T

-50% -

18 28 3B 48 5B 68 7R 8H 98 10B 118 12H

BRER: PEERERS, REIBSHRE

BEl3: FRCRGHEEITEEE (250<HEE<400cc, i, %)

BRRR: PEEEEES, REESHRE

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

2023 (iF; LHS) 2024 (3%; LHS)

2025 (if; LHS) === 2024fFLY, (%; RHS)

=@ 2025[LY (%; RHS)

60,000 - - 300%
48,000 - L 00%
36,000
L 100%
24,000 -
12,000 - - 0%
- L 100%

T O 00 O O° O° 00 OO 0O
— & m & 1n O N © O

108
118
128

2023 (4f; LHS)
2025 (#; LHS)
=@==2025[@Ett, (%; RHS)

2024 (45; LHS)
=@ 2024t (%; RHS)

50,000 ~ r 400%
40,000 4 F 300%
30,000 A F 200%
20,000 4 F 100%
10,000 A - 0%
- - -100%

M O @@ O M O D0 M OO
— M & 1n O N ©o o

108
118
12H

BRER: TEERERS, REIBSHRE

El5: EXDEREHESE (HEE>250cc, i)

aRRR: TEEEEES, REESHRE

E6: FERMHDEFEERLL (HEE>250cc, %)

2023 (i; LHS) 2024 (4F; LHS)

2025 (§; LHS) === 2024fELt, (%; RHS)

—=@—2023[EtE (%; RHS) ==@==2024[FELL (%; RHS)
2025[EEL (%; RHS)

—=@=— 2025t (%; RHS) 200% -

32,000 - r 200% 150% -

24,000 - L 150% 100% -

16,000 L 100% 50% - &

8,000 - L 50% 0% -

| L 0% -50%
TEETEEEERELE TI T TITTT D TR

BRERR: PEERERS, BEIBSHRER BRERR: PEERERS, BEIESHRER
ANFREESRALOLEHE, FHLLRE— TR RN SESHFTRES



SENT;

MINSHENG SECURITIES

T RIS

BE7: $RTEEErimEEEEHE (HEE>250cc, 1)

E8: $RTEEENMEEEERILL (HEE>250cc, %)

w2023 (4; LHS) 2024 (; LHS)

2025 (i; LHS) =@ 2024[EtL (%; RHS)

=@=—2025[FLt (%; RHS)

25,000 - - 225%
20,000 - L 150%
15,000 -
L 759%
10,000 -
5,000 - - 0%
l L 75%

I M I I @ @@ @ @ @
— A m & n © N © o

108
118
12H

=@==2023[ELt, (%; RHS) ==@==2024ELL (%; RHS)
2025[FLE (%; RHS)

240% A

160% A

80% A

0% 4

-80% -
18 28 3B 4B 5B 6B 7H 88 98 108 118 12H

ERERR: REETERS, REESHRR
E9: [EZERMBEIEFIEE (HEE>250cc, )

ERERR: FEEEERS, REEBSHHR
E10: [EFEMMEEEFERIL (HEE>250cc, %)

w2024 (4%; LHS)
=@=2024[FLt (%; RHS)

2023 (4%; LHS)
2025 (4#%; LHS)
2025[@EEE (%; RHS)

16,000 - - 150%
12,000 A - 100%
8,000 H \ - 50%
4,000 - \ - 0%

- -50%

—@—2023[ELY (%; RHS) —@=2024[EtL (%; RHS)
2025[EEE (%; RHS)

200% A
150%
100%

50%

0%

-50% -

CIrCrIICCOICg I CrrICCIROTE
BRRR: FEERERS, REESHIR BRRR: FEETERS, REEBSHR
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
EY, AL, SMTENBEASERE. MREMESHIMRENGTRE BIRBARSIWIER N AR R
REBR. WSKR. FRIKNR. BRREE, ERNIARSERESHFENE, HTIRLIHE, FNREEESMREEN. 1Y
SWRINFERR, CENMER. Bk, M5, FETESIERNEN, FNAMKERRSFTHIIAETRRESHIR A
i, FEEAERT, AR EHIARERFRETRMHTARTISER IR ERRAREAISRE.

IMRERETEATHERES, BEANENMREZFHEEAERMEGTEN. MREMEBMNENR. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIENEL. A —ErHR
&, ERREREXSMRERNER RS RAREHENZF.

HEEEATFRIBR T, FREREMEIREFEREPRINATSAMEBSRLIHRTRS, WAL ERME
FEFEIRAIRERIT. MBMA. SERSFEXRRS, FAINRTUBRENMREMERNATNES. ERNADERARE
FERNFIZEDR, PRENREFARBRRAE—SERKIE.

ERRNEIMISBTWEREARS, WEZERTIMIREALAEITARE. ZIWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE ST ZRRHIREEN. FATFLEHTIEENAM
HEAEERE AR EMIGEMATLETER.

FRERAURTRREFFE, REBEFH, HITWIRNARNMELMHIR. B TR, ¥k, k& EXEGIA.
FEERNMREPERIER. IRETWRANTC, RIFERHIRE, WARATNER. REWRARIRC. ARETEFHRE I
.

RAEIESHFRR:

b EETITORGRIEE 188 SEAAE 72, 200082

b5 IR JRALT 28 SRESRIPOAEE 18 /E; 100005
R RIFFEERFOMNE | SEERIRE 1 E 102 01F; 518048

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRIRE 6



