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(mn Rmb) UBS-S estimates Wind consensus diff. %
2026E

Revenue 188,722 1.1%
Net profit 4,284 -22.2%
EPS (Rmb) 0.43

2027E

Revenue 204,726 0.3%
Net profit 4,586 -34.7%
EPS (Rmb) 0.46

2028E

Revenue 221,317 3.4%
Net profit 4,830 -37.0%
EPS (Rmb) 0.49
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EIR7: 1Tl fh{ER

Company Ticker Share price Mkt cap PE (x) PB (x) PS (x) EPS growth (%) ROE (%)
(local currency) (US$ m) 2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E
A-share passenger vehicle company
SAIC* 600104.SH 12.04 19,772 14.9 12.5 0.5 0.4 0.2 0.2 -7.2 18.5 3.1 36
Changan* 000625.5Z 7.88 11,159 18.2 17.0 0.9 0.9 0.4 0.4 5.1 7.0 5.3 53
GAC-A* 601238.SH 6.07 8,842 -18.8 -58.9 0.6 0.6 0.5 0.4 -62.5 -68.1 -3.2 -1.0
GWM-A* 601633.SH 16.87 20,624 1.9 10.5 1.5 1.4 0.5 0.5 229 139 131 13.7
JAC* 600418.SH 38.00 12,237 276.2 171 6.3 4.7 1.0 0.7 na. 15134 2.7 314
BYD* 002594.5Z 95.88 124,880 17.3 131 3.1 2.6 0.8 0.7 43.0 319 18.9 21.7
SERES* 601127.5H 82.98 20,650 20.7 17.4 3.1 2.8 0.7 0.7 17.0 19.0 16.0 17.0
Average 16.6 14.1 2.3 1.9 0.5 0.4 0.3 0.6 8.9 10.0
H-share passenger vehicle
GAC-H 2238.HK 2.54 3,700 -6.8 -21.5 0.2 0.2 0.2 0.2 -62.5 -68.1 -3.2 -1.0
Geely 0175.HK 18.87 29,241 10.5 9.3 1.8 1.6 0.5 0.5 -6.7 13.5 17.9 18.2
Brilliance China 1114.HK 2.64 1,903 4.1 4.5 0.5 0.5 10.7 10.2 43.6 -9.1 131 1.4
BAIC 1958.HK 1.22 1,397 -6.1 -4.8 0.2 0.2 0.1 0.1 -1,242.2 27.7 -2.4 -3.2
Xiaomi 1810.HK 28.56 105,425 26.4 19.6 2.4 22 1.6 1.3 -36.0 34.6 9.3 1.9
BYD-H 1211.HK 90.30 117,612 17.8 129 2.5 2.2 0.8 0.7 23.2 38.1 15.2 18.1
Average 14.7 11.6 1.3 1.1 0.6 0.5 8.3 9.2
KU Wind, FRARIEFAGE | 1.~ AmHRUESAN S, HAEE TWind—8Hil, #Mi%#i%20264E5)]28H
BRI EES 4 E
S Y ] N v > fr =X
BT PN BT B VE T 3 SE A R, H B OR) RTO RE AR, FRATT K i I
Natrne — = PR [EE8S
12026-284E R U i R A B R A 22 0-1042. 08, RIS Eh = B o 0kl 2 75 >R
> NG N . g = Y b
R, FATREAR 7 2026-284E K 2R 4 B 1 I A A TT8-12%
— = 7 N I N s |
£28-321¢47C, HITE VMM 2, AT & 58 R 2026-284F 7 1 1l
— — o . v N PRI
TR KR F1284-85% 21.31-1.4114 0. L& KE, AT 7KK
%-2026-284F £ FITiU16-21% £43-4814 7T
. e :
ER8: KRAERFTIEE
026 0 028
(Rmb m) New Old Diff New Old Diff New Old Diff
Domestic brand 3,226 3,687 -12% 3,033 3,346 -9% 2,782 3,039 -8%
Deepal - 500 -100% 500 1,000 -50% 1,000 1,500 -33%
Avatr (615) (615) 0% (615) (615) 0% (615) (615) 0%
Changan Ford& Mazda 141 884 -84% 136 865 -84% 131 846 -85%
One off & subsidies 1,532 1,000 53% 1,532 1,000 53% 1,532 1,000 53%
Net profit in total 4,284 5,456 -21% 4,586 5,595 -18% 4,830 5,770 -16%

MR FHUESF 5T

FZREMZAME, A TRAFTHAAMN, M13.0NEE7.750, EAIMWH
PR 2T i A v oA e gl 45 3 Fof5 2027 T &% (JLAT N5
f520254EHUHTT &%) , AECT B TN IRBE R INE, s
BN AT A R IR T0.8M520274E AT 84 % (AT T 1452025
EFIAT R , HSENEFRPEEIRE AL, PT4ER AT 1.56520274E 7
WA R (LATEE 1.5 2025F AT a5 , 5 E N mudt fe R 4
e VR IRERSZE .. AT BN BRS K % 5 7E18/174%52026/27
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E#R9: N EbME{ESR

SOTP Valuation cross check

Traditional Business New Old Diff
2027E NP (Rmb bn) - recurring 3 6 -40%
2027E PE (x) 9 15 -38%
Valuation (Rmb bn) 31 80 -61%
Valuation per share (Rmb/share) 3.2 8.0 -61%
EV business - Deepal

2027E Revenue (Rmb bn) 62 55 13%
2027E P/S (x) 0.8 1.0 -17%
Stake 51% 51% 0%
Valuation (Rmb bn) 26 28 -6%
Valuation per share (Rmb/share) 2.6 2.8 -6%
EV business - Avatr

2027E Revenue (Rmb bn) 30 35 -13%
2027E P/S (x) 1.5 1.5 0%
Stake 1% 41% 0%
Valuation (Rmb bn) 18 21 -13%
Valuation per share (Rmb/share) 1.9 2.1 -13%
SOTP valuation (Rmb/share) 7.7 13.0 -41%
# of shares (mn) 9,914

SRV T RAE T Al 5
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KZRZ%E (000625.52)

fizsZe (RmbEA) 12/23 12/24 12/25 12/26E  %ch 12/27E  %ch 12/28E 12/29E 12/30E
N 151,298 159,733 164,000 188,722 15.1 204,726 85 221,317 230,810 240,977
Eevill 27,775 23,864 25,486 30,847 21.0 33,773 9.5 36,785 38,162 39,636
SRR IRREERIFIE(UBS) 9,658 6,557 6,201 7.413 19.6 8,337 12.5 9,291 9,688 10,103
YT 1E R4S (5,224) (5,704) (6,166) (4,973) 193 (5,173) -4.0 (5,373) (5,572) (5,772)
ERtaTFEUBS) 4,433 853 35 2,440 NM 3,164 29.7 3,918 4,115 4,331
TS B 5 el o 3,050 188 (297) 38 - 25 332 13 0 (13)
oA EE VA 2,208 4,782 1,717 1,680 2.1 1,680 0.0 1,680 1,680 1,680
IS 897 934 2,402 868 -63.9 1,147 322 1,268 1,407 1,540
BIANTE (R %) 0 0 0 0 - 0 - 0 0 0
ESTA=nE M| 10,589 6,758 3,857 5026 303 6,016 79.7 6,879 7,202 7,538
Bl (1,087) (653) (690) (698) -1.2 (899) -28.7 (1,030) (1,080) (1,133)
HEME 9,502 6,104 3,167 4328 366 5,118 18.3 5,849 6,122 6,405
IR 0 0 0 0 - 0 - 0 0 0
& 1,826 1,217 908 (43) - (532) NM (1,019) (1,022) (1,025)
B 0 0 0 0 - 0 - 0 0 0
F5E (A& GAAP) 11,327 7,321 4,075 4,284 5.1 4,586 7.0 4,830 5,100 5,380
%F5iE (UBS) 11,327 7,321 4,075 4,284 5.1 4,586 7.0 4,830 5,100 5,380
B (%) 10.3 9.7 17.9 139 223 14.9 7.5 15.0 15.0 15.0
FR% (Rmb) 12/23 12/24 12/25 12/26E  %ch 12/27E  %ch 12/28E 12/29E 12/30E
R RE(UBS FikkE) 1.14 0.74 0.41 0.43 5.1 0.46 7.0 0.49 0.51 0.54
RIS (AR ST, FRES) 1.14 0.74 0.41 0.43 5.1 0.46 7.0 0.49 0.51 0.54
VRS (UBS, ) 1.14 0.74 0.41 0.43 5.1 0.46 7.0 0.49 0.51 0.54
AR EEE (Rmb) 0.34 0.30 0.17 0.17 5.1 0.19 7.0 0.20 0.21 0.22
BB E A5 (UBS, BB i) 1.67 1.31 1.03 0.93 -9.6 0.98 54 1.03 1.08 1.12
T ANE 7.24 7.72 7.80 8.60 10.2 8.89 3.4 9.19 9.51 9.84
S BB R S) 9,922 9,922 9,922 9,922 0.0 9,922 0.0 9,922 9,922 9,922
EEfEE RmbEA) 12/23 12/24 12/25 12/26E  %ch 12/27E  %ch 12/28E 12/29E 12/30E
M EFIEEM 64,871 64,182 54,022 65,655  21.5 72,193 10.0 79,628 86,769 94,375
oAt sh = 66,064 72,187 74,532 83,314 11.8 88,984 6.8 94,854 98,135 101,658
RENEZ R 130,935 136,369 128,553 148,969 759 161,176 82 174,482 184,905 196,033
ﬁﬁ/l“m‘*ﬁ*mﬁ 21,915 23,376 23,083 24,222 4.9 25,255 4.3 26,184 27,008 27,728
ToTLH & Bt = 5l 19,098 20,313 22,432 20,303 9.5 18,078 -11.0 15,758 13,343 10,832
B 18,223 28,111 28,893 28,893 0.0 28,893 0.0 28,893 28,893 28,893
IS8 190,171 208,168 202,961 222,387 9.6 233,403 5.0 245,318 254,149 263,486
A e 3 N At A 71 £t 103,129 113,188 104,848 116,315 10.9 123,933 6.5 131,840 136,488 141,466
S 110 169 1,211 1,211 0.0 1,211 0.0 1,211 1,211 1,211
ﬁiﬁﬁﬂﬁ%@ﬁ 103,239 113,357 106,059 117,526  10.8 125,144 6.5 133,051 137,699 142,677
K% 1,072 1,036 1,000 1,000 0.0 1,000 0.0 1,000 1,000 1,000
e KW b 11,177 14,694 13,917 13,917 0.0 13,917 0.0 13,917 13,917 13,917
Wi 0 0 0 0 - 0 - 0 0 0
= J\ﬁ(@}ﬁmsﬂeﬂx) 115,488 129,088 120,976 132,443 9.5 140,061 5.8 147,967 152,616 157,594

B AR 71,853 76,576 77,336 85,252 10.2 88,118 34 91,108 94,269 97,602
/'*iiz%zz?ﬁn‘é 2,830 2,504 4,649 4,692 0.9 5,223 11.3 6,243 7,265 8,290
AR E R 190,171 208,168 202,961 222,387 9.6 233,403 5.0 245,318 254,149 263,486
HE&RER (RMbER) 12/23 12/24 12/25 12/26E  %ch 12/27E  %ch 12/28E 12/29E 12/30E
HFRE G AT 6 I S AT) 11,327 7,321 4,075 4,284 5.1 4,586 7.0 4,830 5,100 5,380
YT IF AT 5,224 5,704 6,166 4,973  -19.3 5,173 4.0 5,373 5,572 5,772
BIE BEAR ) E 7,880 (4,442) (7,840) 2,684 - 1,949 274 2,036 1,367 1,456
HoAt B AL 4R (4,570) (3,734) (565) (845)  -49.6 (623)  26.3 (244) (366) (483)
ZEMMER 19,861 4,849 1,836 11,096 NM 11,085 -0.1 11,995 11,673 12,126
BIRHEASH (2,978) (5,560) (1,619) (3,000) -854 (3,000) 0.0 (3,000) (3,000) (3,000)
TTEHR A (13,298) (4,063) (3,816) (1,000) 73.8 (1,000) 0.0 (1,000) (1,000) (1,000)
H () 7 AbE (1,946) (4,345) (589) 0 - 0 - 0 0 0
FoAh TP 4R 12,014 9,654 (6,200) 1,044 - 1,248 19.5 1,357 1,482 1,602
BEMIMER (6,208) (4,313) (12,224) (2,956) /5.8 (2,752) 6.9 (2,643) (2,518) (2,398)
O (2,342) (3,402) (2,925) (1,636)  44.1 (1,720) -5.1 (1,841) (1,939) (2,047)
T RAT/TEI ) 35 1,611 3,062 5267  72.0 0 - 0 0 0
HoAh @h BT 4 741 (107) (767) (138)  82.0 (76) 452 (76) (76) (76)
e 5% BAR S 4L (563) 506 436 0 - 0 - 0 0 0
FAMIE R (2,128) (1,391) (194) 3,493 - (1,795) - (1,916) (2,014) (2,123)
MEREDMERIL /(L) 11,525 (855) (10,582) 11,634 - 6,537 -43.8 7,435 7,141 7,605
AN/ 4T H (184) 166 422 0 - 0 0.0 0 0 0
BRI EEIN/(RL) 11,341 (689) (10,160) 11,634 - 6,537 -43.8 7,435 7,141 7,605

FORIRUE: ARIRE. UBSHHS . (UBSEEEEINRRTIZE B4 H AN FAS 7RI H 2 AT A9 %{ . ' Cash EPS (UBS, diluted) is calculated using UBS net income adding back depreciation and amortization.
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KZRZ%E (000625.52)
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e £ UBS Securities LLC, 11 Madison Avenue, New York, NY 10010, USA, B£& A: Investment Research.
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