-t

B TR STN

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

> R IBPEEEFERESEIE, 2024 £ 9 B 250cc (£8) A LER
ZEéfiss 7.6 Aif, FEEb+52.5%, #HEb+12.0%, 1-9 BEit{E= 57.2 Hifi, [F
tb+40.2%.

> iRl RAHEEEIRKED HOREHS

1) 125cc (AE) LAL:125cc+9 BEEE 71.2 i, FEEL+49.5%, 3t +15.9%,
EBIEREET 125-150cc & 400-500cc, ERFF. EBERZLIBRULY
RARARIEE;

2) 250cc (&) PAL: 250cc+9 BIEHE 7.6 A1, REL+52.5%, tL+12.0%,
1-9 BRIHH4E 57.2 5, Fk+40.2%, Heh:

HO: 250cc+EHEE 9 AR 3.8 Hifi, FLL+127.8%, A+34.1%, B
K REEREIAE 250-500cc HEEERHOFFEHEK, REEKFERRAN
oA HOTTERRERRY 5+HAIESEHEHE, IR HOEEHRS; 1-9 BR
itH0 24.9 B, REE+69.2%.
Ms: 250cc+EEFEE 9 B 3.8 A, BtL+14.7%, ¥Ktb-3.8%. 1-9 BE
it 32.4 B, Eb+24.7%.

>  £513: 250-400cc HEEERFRFELUISIIES. BoHIERE:

1) 250cc<HEE<400cc: 9 BHE 5.1 51, ELL+80.8%, IRLL+38.6%; 1-9
BRitHEE 31.2 51, ELb+17.0%;

2) 400cc<HEE<500cc: 9 BESE 2.1 Bifl, E+19.9%, IKtL-14.1%; =
hEX R 0.7 BIZE (FEH 450SR/450CLC/450MT RESHO); 1-9 B
FitEE 18.9 B, FELb+102.6%;

3) 500cc<HEE<800cc: 9 BiNE 0.4 Bifi, BL-22.9%, ¥RtL-35.7%.
ATAS 9 BEASPAHEETEFHER VRS SRIBIK, RECINERE,
FEZRTBIMEBEIESINZEL HEEATEL; 2024Q2 R KHIERE TS
HISSESE, SEMHmMELD, SMERDN. HRI1IER. ESERE
ELESEDEONSS, Bt XHIEREHISIBHEHISTRERSE.

> BB LEEINTIEE ERMDIEELS

9 B 250cc+HERI=B R RIAEN. EE. #1, CR3ITEEGITN 39.2%;
1-9 B CR3 R GZESITH 52.9%, 1 2023 F254EH 3.1pcts, FXHHT
WEFEREHRT, MEAIBEERAURIRREENEXE, L3P
B, Hep:

1) FEXEI: 250cc+9 BiHE 1.4 B, EEL+85.9%, mha= 17.9%, KLY
-0.9pcts; 1-9 BEiTHEZ 19.8%, & 2023 FLHE+4.6pcts;

2) BEFZBA: 250cc+9 BHE 0.9 B, RAtL+7.7%, HE= 12.1%, IRt
-4.1pcts, 1-9 BEIHHER 14.6%, 1K 2023 F£25+0.2pcts,

it ISR

=B SHE

TISEARETEBHTIEER 20241013 it
T BERIRNRE R il 5 1 VE SR 2
024/10/13

2 BB RIIRE T 4SRRI FSD: BE2
B FERERR-2024/10/10
3RS ESEMHTALER 20241007 18
HIBRRSFER BSEBFE+EE-2024/
10/07

AFBNRIRIT+—: HBNEENS #
£83RANNNE-2024/10/03

SRS ESEMHTIER 20240929: 15
ERRIGRRE . EERBER+EE-2024
/09/29
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MINSHENG SECURITIES
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3) §ETEEE: 250cc+9 BEE 0.7 B, REb-8.7%, mhHE 9.2%, Ktk
-6.3pcts; 1-9 BEitHH= 18.5%, 1% 2023 F££4-1.8pcts;

> BHR: MREREERERS IRIZEEXIEEK
FErEERERSEEE, EXah 9 BRREE 3.4 5, REE+139.5%,
REL+18.6%, HAMSHEITEHE 2.3 B, E+73.5%, HLUHUE; BE
HE 1.1 AW, EERCAEIER. EXa/ 1-9 B ERITHE 22.6 5,
BEEC+82.2%, PUEIPMEHOEEN 1.5 B, FEb+14.3%, FHREL-3.7%;
1-9 BRIHHEE 13.0 5, FE+18.1%,

HAVAARE 9 BREEHERILKIEEER, TEZTTHAHERESR
ZEBELRE L, BIRE:

FRKHEEEFE%E: 9 B 250cc+ EEFE%IHE 1.4 B, [ALL+85.9%, LE+6.5%,
1-9 BREIHHEE 11.4 B, E+86.0%;

o MRESKIE:

1) BO: 9 B#E5H 0.7 Bif, BEtL+65.2%, RLLEE, o8 1-9 BEitH
M 8.9 5K, [L+64.1%.

2) PEl: 9 BEEE N 2.7 B, ELL+170.7%, IREL+26.5%, ~&al 1-9 BE
1+t 13.8 B, @EEE+97.5%,

® FRESEIL:

1) 200 <HEE<250cc : 9 B2 0.7 Hifi, EtL+48.7%, ¥REL+20.4%; 1-9
BREEE 6.7 5K, [E+76.9%;

2) 250 <HEE<400cc: 9 B4E 665 4, @ELL-15.0%, IRLLIEFFE,; 1-9 B&
HE 0.5 5, FELb-38.6%;

3) 400 <HEE<500cc: 9 BsE 1.3 Hif, BE+110.3%, ¥RtL+5.9%; 1-9
BESEE 10.2 5, FEb+192.4%, 2023 £E 5 B2 450SR 2R, 7% 450NK,

¥hZE A50CLC frgE ks, JaFMENAH 450cc RFIEBRIRHEEIRE;
4) 500 <HEE<800cc: 9 HiHE 401 i, [EEL-25.0%, ¥KEE-57.9%.

o FHE 2024 FRE: XiFBFERNNBRZRUARAEIEE:

1) AEBE: ER/MFE 450cc 1 650cc RAFER, TEFREHE
450NK/500SR/450CLC/675SR/450MT &, XHTFEERTRIERESEE;
2) HOBMm: 2021 FEEES/INUEHREESREZ G, mRINEmEEsh
HiziaE, FRMEEIMIERN: ErEETERSEEE, 2022 F, 2023
£F.2024 F 1-9 BEEFHOHEESH 2.3.4.3.8.9 51, FELLo50+112.2%.
+84.7%. +64.1%, 2024 FEMEFmANBRENFEHIFERMLES, FAIFt
S HETRSIBIE,

> HIIERE: FREXEDRARE LOENFHEE
EHEETERSEE, (1T 2024 F£ 9 BHE 4.8 i, RLL+62.3%,
NEE+38.6%. 1-9 BERITHHE 35.1 B, REEb+17.9%.

ARBRFIEFR LA S %, BSLAERE—NRTAEHR
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FRKHEEEFE%E: 9 B 250cc+EEfE5RIHE 0.7 B4, [REL-8.7%, IKEL-33.8%,
1-9 BERIHEE 10.6 51, BEE+22.7%;

o HERiHE:

1) HO: 9 BEEHR 2.5 B, EL+84.2%, tL+99.5%, 1-9 BEitHNO
17.9 HiF, FLL+53.0%.

2) PtH: 9 BEEN 2.3 B, BEH+43.5%, KRG, 1-9 BRITHE 17.2
5%, [EE-5.0%.

® 2024 FRE: NEFFMENESIEFAE, A 300S KFE 600 FHRIELL
HEMs®, 2 450, N 350, 75 150 % 2023 FHfmRINTE. 2024 F1 8B
QJMOTOR Z#{TTAFENFE—HFmAhs, FRHHERERD, EESR
REEIRYIRTEELG), REE 2024 5, £7T3% 921, 18 250 Fi#hiREE 550. 18 550
Fobfige b, BEEEmER.

> [EEER: FHERFELO TIRAHHN DS900 HAHEERT

IECEETERSE, [BE=EA 2024 £ 9 Bi4E 16.6 AiF, EHL+18.8%,
REHEFE, 1-9 BEiTHEE 133.2 5%, BEEh+41.0%,

FRAHEEEEE: 9 B 250cc+EEEEHE 0.9 BiR, BEb+7.7%, #REL-16.5%,
1-9 BEit{HE 8.3 Aif, ELL+59.6%,

Hrp 800cc+Z2Y (LA DS900 A¥E) BRAHE 1,074 1, 4R,

o HMO: 9 BHEN 149 BHiF, HELL+20.0%, KtL+7.8%, 1-9 BEitH
[0 115.2 Fif, FEEE+39.6%, Erh 800cc+ZERIEM 0.7 Fiff, 1GI<iE,

® 2024 FRE: NEFHHERFHOWSEHTF, FmETREThFRIR
&, EENKEFNARRRREHINELIBGEE. TREEBESIHETET
3, 2023 SREH CUS25, DS525X, SR250GT EFZFEMm, BrRIEANTEF
mEHME. EAT 2023 FHfk, TREIITIHRENE 864 K, HPEKR
M 700 %, BEFLHRMEES, EEAF. AFEFHHERAEREm
MRIEE, AFTRHEERFIEKEE SR,

> REEYN: PAHEERETRRET E, HERIEESHER. i
REHRIINERR M T A RS DRSNS, BEEREIEEX RS, R
HEPAHIERERE. SEERSERRMHERGINETEDIHRFIER,
BERERENAPAHIEERESRIBERAZHE, #5F (FRN]. (&
ZFEA) [RIERE].

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

[ Bzt (7T)

EPS (7T) PE (f&)

2023A 2024E 2025E 2023A 2024E 2025E
603129.SH EHNX =1 155.4 6.65 9.26 12.14 23 17 13 =
603766.SH fEZER 8.1 0.28 0.59 0.68 29 14 12 =
000913.5Z HITEE 18.0 0.88 1.23 1.53 20 15 12 =

BEER: BWIRiFind, RAIESHRERT
(GE: BRINJ9 2024 510 B 18 HIERL)

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRIRE 3
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BE1: TSRS IimEIEEEE (HEE>250cc, i)

E2: TSP RiEEIEERLL (HEE>250cc, %)

m2027 m2022 ©2023 m2024

100,000

80,000 -

60,000 -

40,000 A

20,000 -

0 -
18 28 38 48 5B 6B 7B 8RB 98 108118128

—@=202] e=@u—2022 2023 ==@==2024

400% -

300%

200%

100%

0%

-100% -

1H 28 38 48 5B 6B 7B 8B 9H 10B11B 12H

BRER: PEERERS, REIBSHRE

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

BRRR: PEEEEES, REESHRE

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

w2022 (; LHS) w2023 (4; LHS)

2024 (4%; LHS) e 2023 [ELE (% RHS)

e 2024[FEl, (%; RHS)

60,000 ~ r 90%
48,000 - - 60%
36,000 4 F 30%
24,000 4 F 0%
12,000 A F -30%
- F -60%

I @ [ O O O O Od O
— d m & n © N © o

108
118
128

w2022 (4F; LHS) 2023 (4i; LHS)
2024 (4; LHS)

e 2024[EEE (%; RHS)

s 2023[FELE (%; RHS)

40,000 ~ r 320%
32,000 A F 240%
24,000 A F 160%
16,000 A F 80%
8,000 A F 0%

R - -80%

I M@ O OD O O M O O
— add MM f n O N © o

108
118
128

BRER: TEERERS, REIBSHRE

E5: FERDRHEITEHEE (HEE>250cc, i)

aRRR: TEEEEES, REESHRE

El6: EXENIAMEIEERLL (HEE>250cc, %)

m20217 m2022 ©2023 m2024
25,000 -

20,000 4

15,000 A

10,000 H

5,000 A

18 28 3B 4B 5B 68 78 8H 98 108118128

=@ 2022[Etl, =@ 2023[EEE 2024[ELL

400% 1
300%
200%
100%

0%

-100% -

18 2B 3B 4B 5B 6B 7H 8H 9H 10H 11H 12H

BRER: TEERERS, REIBSHRE

BRRR: TEEEEES, REESHRE

ARBRFIEFR LA S %, BSLAERE—NRTAEHR
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MINSHENG SECURITIES {TJ-I—,\\\.L:F/;,:_‘IE
B7: $5TETHEICEIRE (HEE>250cc, i) E8: (TEEITNHEIREREIL (HEE>250cc, %)
m2021 W2022 12023 m2024 =0 2022t =@ 2023[E: 2024F3tL
25,000 - 240% -
20,000 - 160% 1
15,000 4 80% -
10,000 -
0% —:—. —
5,000 -
] -80% A
18 28 38 48 5B 68 78 88 98 108118128 1A 28 3R 4R 58 6R 7R 8H 98 108 11A 127
BERR: YEERERS, REIESHRR BRRR: PEERERS, REIESHRR
E9: [EZERRHEIERSE (HEE>250cc, i) E10: [ESEBAHEITERLL (HEE>250cc, %)
m2021 W2022 12023 2024
—@— 2022t =@ 2023 2024Rk
15,000 -
12,000 - 200% 1
150%
9,000 100% 1
6,000 - 20% 1 w
0% - ‘f:w
3,000 - -50% 1
] -100% A
18 28 38 48 58 68 78 88 98 108118128 18 2R 38 4R SR 68 7R &R 98 108 11R 12A
BERR: YEERERS, REIESHRE BRRR: PEERERS, REIESHRR

ARAGESRABLSEE, HELDRRE TR R IEAHFRE >



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
Y, ANARMAERHIIES,. SMTENBEASERE. MRESMESHIMREEGTRERNIEFIMRING. BirsE
B, ERFNIARSERESHERNN, FRBAKREAREMEANASTTIER AR A, EEIERT, FRERHEHIAR
ERNRETFRHIREMSBRUTTTsERTRE TR T,

FMRERETEATEEES, EFNEAMUEZHERERIESSTEY. NMREMEER. BEURTNRRART TR
mARELEFET, BNSERERFE—EEERRYE. EARNE, FATTAHSARSHAHENER. FUA—ERrIR
&, BRAERBENSHRERNERNREMS RARSHENE.

EEERTFRIER T, AAFERERBIWAREFEIRETERNATMAI TSRSk I HEHTR S, (EAREAXE AR
FEFEURAHIRERIT. MBME., SERSFEXRKRS, FATNRTABENMREMERNATNES. ERNADEBAIEE
FERFZPR, PEAREEIRERROE—SEKIE.

ERNEIMISRINWERIEARS, WEZERTIMIRBALAREITARE. ZHWERE P NEKEIZH LI B AR ERNA
IEFSESRREEFANER. AREFMALTARENMRSSEIVEZ P RMUREEN. AREFAEFHTTEENAM
EHWIRIE RSB EMAT A=,

KREAMBURFTERLERE, REBETFH, EHITWIRNARNMELUMEIR. ERBRH TR, k. &k, EXEGIR.
FTEAERREPERIER. RBTRMIRC, RIFREIRA, WARATRER. RETRRIRNC. ARERATEHRE IR
7,

RAEIESHTR:

Ltifg: CishilFRmXininig 8 SESRY % 108 5F, 200120

e JCEMARBXEEIIAAE 28 SRESRPOAE 18 F; 100005

W TERERIMERX AR 6001 SAFERIAE 32 2 05 8yt; 518026
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