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o  RMEF “EN” W&, FH¥ERMLEE 46.40 Wi, BBEEL ( “A Rating: Buy
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2025-2027 4ERY TR 3 5% AR T 24.46 1270 (-6.8%) /AR 37.56 P DN
278 (+2.4%) INRTH 52.27 1270 (+5.2%) o FATITHH 4 18 5 )i s e
2025 FEHEPUZEE R IEE. AT HAR 5T SOTP 2026 4F EV/S fififd, Hr
ADAS k%N 2.0 fi5, Flas A K HARILS N 10.0 5, f3H 2025-2027 4 EV/S
5505 AN 8.4 151 5.5 £ 3.9 £ . TATKANE Lo 2026 55, LLE
YT AP 2 B POHE KR ML 88 A\ s B

o  AFMHEBAKLIMFZBAE LB T =%, BHT EIR M Airy FERIEHIE Share price JE A/ HK$39.020
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= B, AFCH%M. Hif%. [E4. COCO Robotics BUEILEmkkir: — Stock performance
it 8 EEBRAETE. EANTEHLER AL, AFC5amTEMEE. BEENm 20 £ k&S
% & KO NTENEE N A F G E. BT W mNE . P N0 5 s 3500 o %of retun
< LD USRS RS R , BATN N Z TR R St B K. 3000 |
% 5 o 47 ADAS WEBNEFENAREF, TEMT 2025 EH—FEEFEE oo |
R Q W EEALRBNE D . SRT, ADAS WS ARZXBIRMIFHMART 3.86 12 1500 T
o 76, EEHT EMX BORERE 2025 £FE=FFEF=, MIERMBPE 2025 1000 1
R 2 EHFE. 2025 F5 FERIONARD 271 1476, WL FE 10.5%, w0 |
& Z LK 18.6%. T ADAS BHRIBOGE A ™M RN 12.38 fif, LY 00 1
i 1 4.6%. FIT ADAS R (MHOLT &7 S P A AR T 2,193 6, FILLT %2 oo becos Febos Apzs anzs Aws
[%-14.4%, KL T -7.3%, ZAHEFRRALEEK 4.4 MESHEE 19.4%.
FEN FBEMEBFR R AR R T MAETHNT BRI MX fil EMX 7=, HSTECH Index Robosense
LR SN RAR, (H T AP RABR, FUERE . BREBEEEMEK
- KREOIFTET R OB RSN BB LR AT fe 8 BB 58 SPAD-SOC & i Chande in Share pri 3
2 B NTIRG , PRAEIIE, 83R0 5 e bk b5 — stk AT MR T 4 oSt riee N o
M @ WL BEEEM R RA . AT, BEE EMX BOLEEKEM AT, 2025 Jefir ez 14A 34 1
W o RN SN T e e 6 22 2160
ffk 2 ®  BALH: ISR I T 20 A T UL A OO IA S B LR A R e 188 63 1725
S o R 7l R SO AT (RS 5 R KA T O, Yhnh b ®2 30 294
= Source: Bloomberg, Guotai Junan International.
Year End Turnover Net Profit EPS EPS PER BPS PBR DPS Yield ROE
G [N e 7R R B A A A2 F) (R ST [ipEE RS BEE BB
12/31 (RMBm)  (RMBm) (RMB) (A%) ) (RMB) ) (RMB) (%) (%)
2023A 1,120 (4,337) (44.670) na. (0.1) (93.587) (0.1) 0.000 0.0 61.4
2024A 1,649 (482) (1.109) na. (4.5) 7.035 0.7 0.000 0.0 16.0
2025F 2,446 (160) (0.394) na. (12.5) 9.852 05 0.000 0.0 (4.5)
—_ 2026F 3,756 22 0.048 na. 102.9 8.822 0.6 0.000 0.0 0.5
% 2027F 5,227 137 0.290 504.2 17.0 9.405 05 0.000 0.0 3.2
§ Shares in issue (m) &L (m) 472.8 Major shareholder K% TMF (Cayman) Ltd. 22.7%
5%.:4 g Market cap. (HK$ m) mif& (HK$ m) 18,335.2 Free float (%) H HiiE 2 (%) 73.6
g LTI 3 month average vol. 3 > H #5321 4 (‘000) 8,615.2 FY25 Net gearing (%) FY25 1§55/ 4 75 4 (%) Net Cash
® % 52 Weeks high/low (HK$) 52 Ji =/{& (HK$) 53.500 / 10.820
ﬁu I{})J Source: the Company, Guotai Junan International.
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B-1. EESFAIMXT

Year End Revenue ADAS Revenue Robotics Revenue  ADAS Revenue YoY Robotics Revenue YoY Adj Net Loss Shares Outstanding
12/31 (RMB 000') (RMB 000') (RMB 000') (%) (A%) (RMB 000') (000')
2022A 530,322 160,355 239,053 0 0% -562,820 97,260
2023A 1,120,149 777,070 186,473 385% -22% -434,233 97,082
2024F 1,648,902 1,335,285 198,455 72% 6% -395,612 434,594
2025F 2,446,138 1,610,920 685,125 21% 245% -91,889 407,203
2026F 3,755,520 1,907,172 1,668,723 18% 144% 154,104 472,813
2027F 5,227,013 2,288,607 2,753,393 20% 65% 306,709 472,813
TT™M 1,705,012 1,226,570 341,676 -309,378 388,794
FTM 3,531,216 2,072,405 1,297,239 78,441 472,813
SOTP
Target Price (HKS)
Upside 18.8%
Reference year 2026F
ADAS EV/S Multiple (x) 2.0
Robotics EV/S Multiple (x) 10.0
ADAS EV Valuation (RMB 000" 3,814
Robotics EV Valuation (RMB 000') 16,687
Total Market Cap (RMB 000') 20,370
Kf: il HEE 2.
R 1. FEBFBIT
H 27
2025F 2026F 2027F 2025F 2026F 2027F
ARFAERAN (ARF BHEL)
Fedh T ADAS 1,611 1,907 2,289 -8.6% -13.5% -13.5%
LIRSS &) 685 1,669 2,753 -5.8% +27.0% +27.0%
HoAth 150 180 185 +11.4% +21.2% +21.2%
SIREEREE
=i AT ADAS 20.2% 21.9% 21.9% +3.1 ppts -0.3 ppts -0.3 ppts
=it T LA A B H A 41.5% 27.9% 27.9% +5.9 ppts +6.7 ppts +6.7 ppts
HoAth 28.9% 41.3% 41.3% +14.2 ppts  -2.4 ppts -2.4 ppts
REMEHHE ARTEHD
A 2,446 3,756 5,227 -6.8% +2.4% +5.2%
eVl 653 957 1,363 +12.6% +15.0% +22.6%
RBLHTFE (264) (99) ) -28.0% -45.5% -99.0%
Ji R 35 ) (160) 22 137 -42.2% -126.1% -311.5%
BEARKEF (NRTD (0.394) 0.048 0.290 -21.2% -574.5% +266.5%
RN [ L
R 2: EBERLFEHLHE
Nk Wit EV/Sales EV/EBITDA PB ROE fﬁ@
et i fr  24A  25F  26F  2TF 24F  25A  26F 20F 25F 25F EViN
AFHLB AL
Tesla TSLAUS UsD 32011 131 109 9.3 7.8 916 794 645 483 135 7.1 8,069,595
itk 9880 HK HKD 9405 175 212 1341 78 na. na. na. na. 159  (54.1) 44,385
Broadcom AVGO US USD 28960 165 226 186 165 360 332 272 235 181 406 10,645,826
HWIIES% S 300124 CH CNY  69.70 44 42 35 3.0 307 297 246 20.9 58  17.0 204,441
SR 688017 CH CNY 15001 431 507 377 286 1904 1750 1272 91.0 74 29 29,928
ik 002527 CH CNY 1718 2.0 35 32 3.0 na. na. na. na. 9.2 0.1 12,397
NBIRH 688690 CH CNY 2810 90 18 9.9 73 413 na. na. na. 59 78 12,349
JRBAHLH 003021 CH CNY 12556 105 155 123 9.6 61.5 n.a. n.a. n.a. 8.8 79 32,821
HMHE 603667 CH CNY 4041 3.0 43 37 33 32,0 na. na. na. 4.9 44 16,104
0 LA 603728 CH CNY 65.82 92 102 9.0 7.9 133.1 n.a. n.a. n.a. 9.2 39 30,004
fA 573 128 155 120 95 771 794 609 36787.0 9.9 37
BT 149 174 144 126 597 531 432 4635 159 257
BOLE R RAHIER
R A 2498 HK HKD  38.78 6.7 59 38 28 na. na. 107.8 293 58  (6.1) 18,336
Hesai HSAI US UsD  23.06 52 6.2 43 32 na. 588 237 15.1 52 6.6 23,874
Luminar LAZR US usb 1.99 76 72 6.4 3.0 na. na. na. na.  (04) 993 1,069
a7 HF-35) 6.5 6.4 48 3.0 na. 588 657 222 35 333
BT 59 6.1 42 3.0 00 588 602 213 53 35

FHAIE: Bloomberg. [HFEE Z/HEy
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Year ended 31 Dec (RMB mn) 2023A 2024A 2025F 2026F 2027F Year ended 31 Dec (RMB mn) 2023A 2024A 2025F 2026F 2027F
Total Revenue 1,120 1,649 2,446 3,756 5,227 Property, plant and equipment 268 272 280 289 299 0
Cost of revenue (1,027) (1,365) (1,794) (2,798) (3,864) Right-of-use assets 14 41 42 42 42 %
Gross Profit 94 284 653 957 1,363 Intangible assets 52 49 46 43 40 g
R&D expenses (635) (615) (617) (657) (809) Investment in an associate 55 65 66 67 67 =
S&M expenses (86) (110 (149) (174 (242) Financial assets at FVPL 30 34 35 35 35 f,
G&A Expenses (346) (164) (195) (225) (314) Total non-current assets 445 495 503 511 519 o
Other operating expenses 33 22 101 117 119
Operating profit (941) (584) (264) (99) 2 Inventories 199 203 211 264 201
Interest Expense 78 100 107 116 118 Trade and notes receivables 678 462 677 831 926
Other income and gains (3,471) 2 0 0 0 Prepayments, other 92 115 122 150 167
Profit before tax (4,329) (477) (156) 19 118 Financial assets at FVCI 22 23 23 24 24
Income tax 2 (©)] (€} 3 19 Financial assets at FVPL 0 0 0 0 0
Profit After Tax (4,331) (482) (158) 22 136 Time deposits 0 0 0 0 0
Non-controlling Interest (6) 0) (2 0 1 Restricted cash 9 5 5 5 5
Shareholders' Profit / Loss (4,337) (482) (160) 22 137 Cash & cash equivalents 1,826 2,836 3,592 3,640 3,839
Basic EPS (RMB) (44.670) (1.109) (0.394) 0.048 0.290 Total current assets 2,827 3,644 4,631 4,914 5,252
Total Assets 3,271 4,139 5,134 5,425 5,772
HAEMBER
Year ended 31 December (RMB mn) 2023A  2024A  2025F  2026F  2027F Trade payables 490 476 508 634 700
Profit Before Tax (4,329) (477) (156) 19 118 Contract liabilities 17 16 17 17 17
Depreciation and amortization 69 104 103 105 107 Borrowings 1 121 122 124 125
Stock-based compensation expense 377 83 66 132 170 Lease liabilities 14 15 15 15 16 o
Capital gains and impairment 3,541 33 (0) 0) (0) Financial instruments 10,051 0 0 0 0 T
Finance Income (81) (100) 0 0 0 Other payables and accruals 274 283 285 288 291 E
Changes in working capital (169) 197 (196) (105) (69) Total Current Liabilities 10,848 911 947 1,078 1,148 ic\,i
Other 76 95 @ 3 19 T;/
Cash from operating activities (516) (65) (185) 154 344 Borrowings 0 28 28 29 29 N
Lease liabilities 1 28 28 28 29 g}
CAPEX (133) (101) (110) (112) (114) Government grants 36 29 30 30 30 %
Net Purchase of Financial Assets 398 (20) 0] (1) 0] Financial instruments 1,399 0 0 0 0 5
Cash from investing activities 266 (120) (110) (113) (115) Other non-current liabilities 58 70 70 71 72 8
Total Non-current Liabilities 1,494 155 156 158 159 QOJ
Issuance of financial instruments 850 0 0 0 0 Total Liabilities 12,341 1,066 1,104 1,236 1,308 =
Proceeds from an employee (18) (11) 0 0 0
Reorganization and listing expenses (850) 0 0 0 0 Share capital 0 0 0 0 0
Proceeds from borrowings 2 149 1 2 2 Other reserves (57) 12,581 13,696 13,833 13,971
Other (40) 1,009 0 0 0 Accumulated loss (9,029) (9,524) (9,685) (9,662) (9,525)
Cash from financing activities 6 1,195 1,051 7 (30) Total Shareholders’ Equity (9,086) 3,057 4,012 4,171 4,447
Minority Interest 16 16 18 18 17
Net changes in cash (245) 1,010 756 48 199 Total Equity (9,070) 3,073 4,030 4,189 4,464
Cash at beg of year 2,071 1,826 2,836 3,592 3,640
Effect of exchange rate changes 41 37 0 0 0 i % B
Cash at end of year 1,826 2,836 3,592 3,640 3,839 2023A  2024A  2025F  2026F 2027F
BRI A A R . Gross margin (%) 8.4 172 267 255 26.1
R&D expense to revenue (%) 56.7 373 25.2 175 155
S&M expense to revenue (%) 7.7 6.7 6.1 4.6 4.6
G&A expense to revenue (%) 30.9 9.9 8.0 6.0 6.0
Operating profit margin (%) (84.0) (35.4) (10.8) (2.6) (2.6)
Net margin (%) (386.6) (29.2) (6.5) 0.6 26
ROE (%) 61.4 16.0 (4.5) 0.5 3.2
ROA (%) (129.3) (13.0) (3.4) 0.4 2.4
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Hiif (852) 2509-9118 1% ¥ (852) 2509-7793

PIHLE: www.gtjai.com
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