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Made in China 2025

On May 8, 2015, China's State Council unveiled its first 10-year national plan for transforming China's
manufacturing, entitled "Made in China 2025".

The plan is designed to put China on a new path to industrialization, with greater emphasis on
innovation, expanded use of new-generation information technology, intelligent manufacturing,
consolidation of the industrial base, integration of industrial process and systems, and a robust
multilayer talent development structure.

Measures taken in this respect will facilitate China's transformation from a manufacturing giant with a
focus on quantity to one with a qualitive edge.
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Tesla to Launch Cheaper Model Y in China

At2: SMM, Car News China, H2|XSH 2| MRMIE

Huawei partners with SAIC to launch most

Amid Growing Competition, Report Says

affordable Huawei EV brand on April 10th

(Investopia, 2025. 3. 25)
Tesla (TSLA) is looking to produce

and sell a less expensive version of its Model Y SUV in
China starting next year, according to a Friday report
from Reuters.

The news organization, citing three people with
knowledge of the matter, reported that the vehicle will be
mass produced in Tesla's China factory in 2026. It will
likely cost at least 20% less to produce, retailing for less
than the Model Y's current base price of 263,500 yuan

($36.405), Reuters reported.

(Car News China, 2025. 3. 27)

Huawei is deepening its foray into the electric vehicle
sector through a strategic alliance with SAIC Motor,

a leading Chinese state-owned automaker. The
partnership will introduce a new EV brand, tentatively
named “Shangjie” (i#5%), under Huawei's Harmony
Intelligent Mobility Alliance, with an official launch event
scheduled for April 10th.

The upcoming “Shangjie” brand will create a distinct
position within this lineup. Sources suggest its first model
will be a mid-to-large SUV priced in the 150,000 to
200,000 yuan (20.700 to 27,600 USD) range.

The vehicle is reportedly slated for a fourth-quarter
launch this year, targeting a younger demographic with a
focus on value.

Xiaomi plans third model
(The Standard, 2024. 12. 9)

Xiaomi plans to launch a third model - a sport utility
vehicle - in 2026 with a projected starting price of
150,000 yuan (HK$160,506), according to mainland
media reports.

KL stands for "King's Landing" and its groundbreaking
significance will exceed everyone's expectations, the
reports said, quoting people familiar with the matter.

The smartphone maker's first vehicle model, the SU7,
was released in March. The name SU stands for Speed
Ultra and the series features four versions: SU7, SU7 Pro,
SU7 Max and SU7 Ultra.

Deliveries of the series have surpassed 100,000 units,
meeting its target ahead of schedule, with the annual
goal now revised to 130,000 units.

X2 Investopia, Car News China, The Standard, HI2|253 2IMXME]
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Company Indepth

Z2H|A 2Q25E £7| 4™ FHK|,

(&eig) | 2025 2024 (%Yov)| 1025 (%Qo0) MMA  (%diff)
&= 7,744 7,064 9.6 7,223 7.2 7,551.7 2.5
goly 527 439 19.9 502 5.0 514.0 2.5
Aol 526 425 23.7 515 2.2 498.9 5.5
=0|2} 394 313 259 398 -1.0 3732 5.6
GUOIAUE(%) 6.8 6.2 207.2 6.8
MIZH0121E (%) 6.8 6.0 246.5 6.6
=0|AE(%) 5.1 4.4 269.5 4.9
A= Bloomberg, SitiZ2H|A, H2|ZEH 2 MRWIE

SEH|A 2025E A7 AN FHYK|, BM 284 Bgs okt =Y
(etel) 2025E 2024 (% YoY) | A A (% diff)
o=y 30,729 28,407 8.2 29,884.6 2.8
¥olo 2,096 1,753 19.6 2,025.7 35
MEole] 2,094 1,545 35.6 2,007.3 4.3
X[HFSE 09 1,569 1,094 435 1,481.1 5.9
A0 E(%) 6.8 6.2 6.8
MIT0|E (%) 6.8 5.4 6.7
=01 E(%) 5.1 39 5.0

Xf2: Bloomberg, SIS 2H|A, H2ZSH 2MXIME

2Q25E HYO|Y, MM +2.5% 42| Y
(HAY) LS 2H|A 2025 OP 2N
o 2= =FK|, 228
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514, +2.5%
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460 -
420 ; ; ‘ ; ‘ ‘
'247 ‘249 ‘2411 251 '253  '255 257

2025E ¥o[2l, ZMMA +35% AE| HY

(Aofel) =2 2H|A 2025 OP HAMIAA
o mE|x =M%| 1z2le
2,400 4
2,200 2,096, +3.5%
o
2,000 4
1,800 +
1,600 . . . . . .
'24.7 '249  '2411 '251 '253  '255  '257

A& Bloomberg, H2|=SH 2|MX|ME
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dtiZEH|A 29] 3 H2F 4H Snapshot

B2 24| A (086280)

(W, Hh) ‘ 1025 2Q25E 3Q25E 4Q25E| 1Q26E  2Q26E  3Q26E  4Q26E 2024 2025E 2026E
Uil 7,223 7744 7760 8002| 7,717 8295 8194  8566| 28407 30,729 32,773
(% Yov) 9.7 96 39 9.8 6.8 7.1 5.6 7.1 10.6 8.2 6.6
=4 =25 462 521 486 510 468 514 475 537 1,958 1,980 1,993
(% Yav) -37 6.0 -1.8 39 1.2 -1.4 -2.2 5.1 -0.7 1.1 0.7
R 3253 3,495 3647  3,755| 3540 3,850 3955  4,124| 13,077 14,149 15,468
(% Yav) 10.4 8.2 6.7 7.8 8.8 10.2 8.5 9.8 16.1 8.2 9.3
PCC (pure car carrier) 1,007 1,091 1,146 1,213| 1,165 1,276 1,316 1,434 4,000 4,457 5,192
(% YoY) 9.2 9.6 13.0 135 15.8 17.0 14.9 18.2 275 11.4 16.5
Bulk 250 299 311 299 260 305 318 311 1,121 1,161 1,194
(% Yov) 9.3 2.4 -1.1 5.3 3.7 2.0 2.0 40 43 36 2.9
J|Et o= 1,996 2,104 2,189  2243| 2115 2,268 2,321 2,378 7,956 8,531 9,081
(% Yov) 11.2 8.3 49 5.2 6.0 7.8 6.0 6.0 12.9 7.2 6.4
CKD = 3012 3,228 3168  3269| 3202 3,420 3294  3430| 11,428 12676 13,346
(% Yov) 13.6 14.7 2.0 14.4 6.3 6.0 40 49 9.3 10.9 5.3
Z0x Hoj 192 191 188 188 194 193 189 189 672 759 765
(% Yov) 25.6 15.0 10.0 3.0 1.0 1.0 1.0 05 -5.1 12.9 0.9
J|Et 304 309 273 279 313 319 281 287 1,272 1,165 1,200
(% Yov) -14.5 -14.5 -3.0 2.0 3.0 30 3.0 3.0 1.1 -8.4 3.0
oP 502 527 521 542 538 590 573 585 1,753 2,096 2,287
(% Yov) 30.4 19.9 11.0 17.9 7.1 12.1 10.1 8.0 12.8 19.6 9.1
RP 515 526 519 529 538 592 577 585 1,545 2,094 2,293
(% Yov) 19.8 23.7 80 1528 46 12.6 11.2 10.6 6.3 356 95
NP 398 394 386 386 403 447 434 435 1,094 1,569 1,719
(% Yov) 30.8 26.7 1.1 299.7 1.2 135 12.2 12.8 3.1 435 95
Margin
OP margin (%) 6.9 6.8 6.7 6.8 7.0 7.1 7.0 6.8 6.2 6.8 7.0
RP margin (%) 7.1 6.8 6.7 6.6 7.0 7.1 7.0 6.8 5.4 6.8 7.0
NP margin (%) 55 5.1 5.0 48 5.2 5.4 5.3 5.1 39 5.1 5.2
Yo (A/gE) 1,452.4 1,400.0 1,360.0 1,350.0| 1,350.0 1,350.0 1,350.0 1,350.0| 1,356.6  1,390.6  1,350.0
J|uEre (9/23) 14729 13600 1,3500 1,3500| 1,350.0 1,350.0 1,350.0 1,3500| 14720 1,3500  1,350.0

Rz BUS2HA, H2IX5H SIMAME
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Company Indepth

SiICZ22H|A (086280)

Income Statement

Statement of Cash Flow

(CEE)) 2023 2024  2025E 2026 2027 (M%) 2023 2024  2025E  2026E  2027E

ojEA 256832 28407.4 307295 327726 346819  HYEE HIsE 22423 21224 25632 26136 28740

ESIESIE0A) -4.8 10.6 8.2 6.6 58  o7|20/Q(24) 10701 10995 15655  1719.9 18444

ERl 23591.7 25957.2 278629 296360 31327.8  Q&XAAH| 5382 6550 7254 8262 8503

E=S W 20915 24502 28666 31366 33540  SEXAA2H| 14.8 19.4 23.0 236 253

Thoj 22| 537.4 697.3 770.1 849.9 898.6 2o U 2109  -329.3 -89.2  -347.3  -247.7

Foly 15540 17529 20965 22867 24554  EX&E H3sE -1007.2  -489.0 -1941.7 -18709 -2090.9
40| (%) 6.1 6.2 6.8 7.0 71 SEXAMZIHCAPEX) 3163 -939.0 -10329 -11362 -1249.9
2829 =227 29 -48 12 45 EXXAIZAEI -322 <1665  -289 635 594
B&/2APIgY 1.0 1.7 -39 -6.1 74 NMREE WISE -700.9  -7035  -2959  -4026  -447.4

J|Erd el -70.6 -83.1 307 328 347 XU2Q B -148.5 254 -59.6 -126 0 <124

AIEA S0l 14618 16685 21185 23122 24782 A9 53} 0.0 0.0 0.0 0.0 0.0
HolMHlg 3833 4453 5235 5733 6148  #©29| Z)HU4) 2310 9857 3600 3401 3357

212019 10785 12232 15950 17389 18634  J|X¥Z 20611 22922 32765 36366  3976.7

XEFFxE 20/ 10611 10939 15692 17185 18429  J|udzZ 22908 32765 36366 39767 43124

Balance Sheet Key Financial Data

(%) 2023 2024  2025E  2026E 2027 2023 2024  2025E  2026E  2027E

QEXA 87715 98614 10691.8 11667.8 12520.8  ZE0|E(R)

HIPAHIHIR 22908 32765 36366 39767 43124  SPS 684,885 378,765 409,726 436,968 462,425
ESVE] 28676 30700 33210 36073 38869  EPS(X[Hj=Z) 28536 14660 20940 22,932 24,592
P Inb ey, 13476 17243 17388 19219 19982  CFPS 63,359 35672 36515 39,479 41,622

HIRE xR 59535 69877 81400 85503 90442  EBITDAPS 5619 3236 3793 4182 4441
FERR 47259 57169 67915 71050  7508.1 BPS 206,810 116,975 128,067 143,132 159,257
FHpL 136.1 1717 2037 2350 2646  DPS 6300 3700 5200 5800 6200
EXPRRA 8931 9116 9554 10189 10782  HiE:olE(%) 44 26 36 41 44

TpALE 1642.6 17064 15947 1627.5 15441  Valuation(Multiple)

REEM 44676 53106 59299 60163 59887  PER 50 97 6.8 6.2 58
OHURH 16588 14950 14054 15127 19023  PCR 22 40 39 36 34
oIxa 1047.2  1058.6 952.7 943.2 9337 PSR 0.2 0.4 03 03 03
RELTI |2 1270 4311 1724 1707 1690  PBR 0.7 1.2 1.1 1.0 09

HIRE 2K 24735 27292 32606 34306 35958  EBITDA(MYE) 21071 24273 28448 31365 33311
AP 2996 1099 4395 4439 4483  EV/EBITDA 1.6 1.3 09 07 0.6
PIxe3 559.4 5838 5721 5664  560.7  Key Financial Ratio(%)

2XEA 6941.1  8039.8 91905 94469 95845  APJ|XHE0|UZ(ROE) 14.5 13.2 17.1 16.9 16.3

e 18.8 375 18.8 18.8 18.8  EBITDA 0|28 82 85 93 96 96

Yo 1536 1347 1347 1347 1347  Eiflg 89.2 91.3 95.3 87.7 80.0

J|EHEZO| YA 700 2418 418 -1582  -3582  Z8HRYHE 07 07 0.6 06 05

o|yeiz 75130 83592 94098 107397 121491  O[XtRAMHIS(x) 09 09 1.1 12 14

HIX|HF 5 x| 2 286 36.2 36.2 36.2 362 HEMEIHEK) 8.6 96 9.6 95 93

TEEA 77839  8809.4 96413 107711 119805  MLAIAME|HE(x) 14.2 14.9 15.8 16.3 16.8
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B2 24| A (086280)

Compliance Notice

2 ZARANBE HIMOP A RIZE A0 QEULL DA NRMNY oXf 2 ZARMKR0| 93 F29 XS 1% 04 995t UKl SELC. 2
N2E X3 OfdRIAEE NRHNY S 58 32 WY OfRA7L YSLICL = K20l AE L2 200 o8 B testn 100, 2ol
2B QA0 2T GHO] 412 w'ow RYEIISS SOl

2 XBE SAKSY SXBUY ZWt He YUAZS SNOR YRS NEYUM. 2 KB 42 LSS YN AMIMES FNZN APt Bu 4
o0 BRI Be Kl BaLT ¥ et OEdE £ £ K20 HHs £X9 d5 FES A9 WE02 G| HELIT, Ta o

= o
PrMol SYNZE AEE + YSUL. 2 ZMEMAEE A D40 3i6l0 HELE= A== FA o §lo]

S o

ZoUT 2 XBs S AN BRAG Y MO
SAL o], HE = 4 gL,

EALST HBAIRF 20233 82 4URE 7|Z HE AR g2te|A bl
7|1 E 1270E7 FH7|1EY AN 107 BRSO FHE=Q old SH,AUAES 20| EXtolA Hig
FH|IEY Buy FHI|IEY EM 17120 H2HY)7 BBt +20% Ol Ot~ 89.1%
PNbS 217
A ;Hljl”;;; Hold  EM7IEYU &H 1420 HH)Zt BREII0E] -20% 014 ~ +20% 0|2t 53 10.3%
=3 SB

Sell FH7|IFY FH 171220 HHY)Zt BHSItoiH] -20% O|gt o= 0.6%
Are AZIEQ7|E MO AIRH|E OfH] HOH|Z0| Hale &3 20259 69 30 7|z0=2
. =3 2 1 E SFAES0| 5k
FH7|=Y Overweight (HISEY) gst 3‘<_|85>E||:_§_x|.%0 20| H|g

RIX|ALHH| 3 E2

)\loxl‘l‘ H | od NeUtl’a‘ (XE|

Underweight (HIZ&2)
Ci==H|2A (086280) EASEHZ W * MYRTL AR 130|0, EXISEHE 232 2EFE AYE
li'j ol A2EA Ex(_)'a HA=D CiCHR| 12| 2(%)*

3y FREY Exto| HFFL HER 12|2(%) 2o} 3 HEI} w0
(&) B ADERF)

20230601  Indepth Buy 135,053 H{2|o4 -336 -26.1 @
2024.04.24 Univ Out 260,000 - R o
20250411  7|QEA Buy 165000 QM -325 -28.3 '
2025,05.31 Univ Out 165,000 |
2025.07.15  J|YEAN Buy 210,000 AZEH - -

130,000 w

65,000 -

T T T T
23.7 23.12 24.6 24.12 25.6
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