SHIm: B
HAIES: S0100523110002
HBfE: cuiyan@glms.com.cn

SR ZEM

HAWIES: S0100524120005

BE: jiangxuzhou@glms.com.cn

> SR BPEEEFERHRHNE, 2025 £ 8 A 250cc (A7) I EERE
Ei4E 8.4 B, FLb+23.6%, IALb-4.4%. 1-8 BREitiEE 67.5 B, FLL
+36.0%.

> ik RXHEAEHEREIRK HiBHERE

1) 125cc (AE) PAL: 8 B#EZ 67.0 5, [EtL+8.9%, KtL+0.7%, £E
1EE¥RBTF 125-150cc K 500-800cc, FEXzNA. FEHREAELIREITRE
IREIEE;

2) 250cc (A8) LAL: 8 BHEE 84 A, [ELL+23.6%, ¥#tb-44%, GIFH
S, 1-8 BRIHEE+67.5 B, REL+36.0%, Hreh:

HO: 250cc+EETEE 8 BHO 4.7 B4, REb+64.1%, ALEL+0.6%, EELIE
KIRE LA 500-800cc AEERRHMFFEIER, 1-8 BRiTHO 35.8 A
W, FELE+71.1%,

M$H: 250cc+EEFEEF 8 BAH 3.8 A, MLL-54%, KtEL-10.0%, 1-8 BE
itPatH 31.6 B, [EL+10.8%.

>  £518: 500cc+HIEFRURIKIEY BESIRGIRE
1) 250cc<HiE<400cc: 8 BHEs 4.7 51, @Lk+28.5%, Htb+6.5%; 1-8
BRitiEE 35.6 5, F+36.5%;

2) 400cc<HEE <500cc: 8 BESE 1.7 Hif (HHEIX, 0.8 Hif), FLk-28.5%,
INEE-27.9%; 1-8 BRITHHEHE 17.0 54, REL+0.9%;

3)500cc<HEE <800cc:8 BHEEHE 1.9 Bl (HFENX 0.5 5i) , Etb+231.4%,
IREb+0.8%, 1-8 BRitiH= 13.1 5, EEL+130.2%;

4) HE>800cc: 8 BHHE 0.1 5 (HfEF 0.07 5®), FEEL-39.4%, IR
tt-16.6%, 1-8 BERIHHE 1.7 5, ELL+77.6%.

BATAR 8 BEAFAHIZEETFHERN I ERMEFERK, NERIETFX,
HOERR SHALSRFREEE. BE 2025 F25F, UAFEFE, 8nE
Xzhh. EZEA. $RIERERLEREHHOWS, FXHERIMEEERR
IR

> 18R LERWHEISE ERMAOIEELE

8 B 250cc+EERI=E DRI AENNN. [EZBA. 1EE, CR3IHEERS
1T 944.6%;1-8 B CR3 Rt 5EA1T /8 48.3%, 1% 2024 FF2 5 F 2.4pcts,
Hep:

1) HRENH: 250cc+8 BEEE 1.5 Fil, FEtb+14.4%, HE%F 17.4%, KL
-3.5pcts; 1-8 BEITHEZ 21.0%, & 2024 FL28E+1.2pcts;

2) BB : 250cc+8 BiHE 1.4 B, BEEL+29.0%, HhE= 16.9%, *{Lb
+1.0pcts; 1-8 BEITHER 14.2%, 1 2024 F2FFFE;

i HISTR

=B SHE

TAFANBEARIURED: BINATAZEA:
FSHRRIS IR BMESEREHLCT-2025/09/
19

2SS ETEMHTALER 20250914 #1
BRA Q4 ERBEN BiF T i LE%-202
5/09/14

3IARFETWRFRE+—: 2025Q2: &EBFS
EINED ERERERERE-2025/09/14
ABRETIRERS: FHEFER B
EERIRIZ-2025/09/11

SRS ESEMHTIIER 20250907 i
RSMESAR HEs AEICRTER-2025/09/07
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SENT;

MINSHENG SECURITIES

T RIS

3) §EITEEFE: 250cc+8 BiHE 0.9 B, E-18.5%, HhE 10.2%, Ikt
-1.3pcts, 1-8 BEITHEZ 13.1%, & 2024 F£4-3.7pcts,

> HRENH: RESEERALEXIEIGIK hAHIERERER L
ETEETERSEEE, FXEhH 8 B2 HE 5.0 A1, Etb+73.3%, K
Et-12.1%, HpKHEITEHEE 1.8 B, FEtb-18.7%, Kb-12.1%; iz
FBEEHE 3.3 Aifi, FEALLXIEIE., A5 1-8 BRRERIMEE 374 iR,
ELb+94.5%, PUESIPREEHOEERN 1.3 B, FEtb-11.4%, KLb-21.4%;
1-8 BEITEE 11.6 Bif, EL+5.2%,

A KHEEEIEE: 8 B 250cc+EEEE 1.5 Fif, RLb+14.4%, IKEL-20.1%,
1-8 BEIHHEE 14.2 5, BLL+41.6%;

°* WMESRXIL:

1) H0: 8 B#EER 1.1 B, FELL+49.4%, }HEL-12.1%; 1-8 BRitHAO
9.5 Fif, RFELL+15.6%.,

2) PiH: 8 BEEEN 3.9 A, REL+81.5%, }EL-12.1%; 1-8 BRITAE
27.9 5, [EEL+153.6%.

o MFRESEI:

1) 200 <HEE<250cc : 8 BHEHE 0.1 B4, FLL-79.7%, REL+2.4%; 1-8
BERIHHEE 2.7 B, RtL-54.4%;

2) 250 <H{EE<400cc: 8 BHE 0.06 Hif, FEL-5.7%, #Ktb-1.5%; 1-8 B
HittHE 0.7 5B, REL+43.8%;

3) 400 <HEE=<500cc: 8 BiEHE 0.9 FiH, [ELL-25.9%, ¥AtE-27.4%; 1-8
BEitiEE 9.0 5, Fb-0.3%. 2025 £ 3 Bi2 450SR g3k, 450CLC 24
MEFREEET, PEREN 450cc RIIFRRBIZSE;

4) 500 <HEE=<800cc: 8 H{HE 0.5 Aifl, FEL+1965.0%, REL-5.7%; &
$TZERV=HT 675SR F 2024H2 F3FFRE3cT, 675NK F 2025 £F 3 B ki,

RENBE,

o PHISZE 2025 FREE: XFENOMmZUAmA YS!

1) REBFE: EAMAE 450cc 1 650cc RFFHFEDR, TEFERGT
450NK/500SR/450CLC/675SR/450MT &, ST ERIRIENEREELRS;

2) HOB@: 2021 FRESINULTHHAESREZ G, REINERSh
HiAaRE, FEREENMERKK: BEPEERERSERE, 2022 F, 2023
F. 2024 FEEFEHOHEDSI 3.8. 5.9, 12.6 Hifi, ELL5EI+120.7%.

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

> HIIERE: FREXEDRARE LOENFHEE
BYEETERSEUE, $i1ET 2025 5 8 BiEE 3.3 A, E-3.4%, 3K
tb+9.4%. 1-8 BEIHEE 26.7 5, EH-12.0%.
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SENT;

MINSHENG SECURITIES ?j_'ﬂ_li)f—"l_\"[;lz/;’:_\,i

rhAHEEIESE: 8 B 250cc+EETEEE 0.9 54, FLL-18.5%, IKEL-15.2%,
1-8 BEit$42 8.8 Hifi, [EEL-10.5%;

o HEXIHE:

1) BO: 8 BE&EN 2.3 A, Eb+84.9%, Ktb+31.2%, 1-8 BEitHO
13.5 B, REE-12.2%.

2) B5E: 8 BHEN 1.0 B\, [ELL-54.0%, IKEL-20.9%, 1-8 BEREiTHEH
13.2 548, [Ek-11.8%.

® 2025 FREE: NATRENENEFABER, 2025 F 9 BEIIERL
QJMOTOR &L ZSEH, TEERFEI—HFDHIARS, HHR
=HE. KIE. FES A AKRENSIHERNENE. BEELE, EMEEIE 921,
X 600 V4 [tz b, BEEE~mEL.

> [ESEA: FHERELD TIRREHN

ETFEERERSNE, ESEA 2025 F£8 BERE (A=) HE11.7H
W, [EE-29.1%, #tb+2.5%, 1-8 BRitEE 95.2 A, E-7.1%.

FRKHEEEFE%E: 8 B 250cc+EIEFHE 1.4 Hil, BH+29.0%, #EE+1.9%,
1-8 BRITHE 9.6 51, REL+29.4%,

Hrh 800cc+ZE (LA DS900 5E) BBRAHEE 754 1, 4R,

e HiM: 8 HHEEN 9.8 i, ELL-29.4%, I}RLL+25.8%, 1-8 BREitHO
90.7 734, [ELkL-9.6%, ELFh 800cc+FEIUEM 684 i, HiFias.

® 2025 FRE: NEIFRMERFEHOWSHIF, FmEAREdhFnA
&, BRERKEFNIRRIRFEINELBRE, TREEBEERETET
1%, IEEESRMEH CUS25, DS525X. SR250GT . DS900 EZFER, HRIE
T8 mEHARN ER. IR A ) 2024 TR, RmEERNINRERIRHIREE,
EMHEMRIE 990 4, BINEAHEMS 1,165 4, EPERMEXIT 900
K, NHEFEUEKETERSCEM,

> REEYN: PAHEEREDRRET &, HARLEFEEHER. M
S IIMEIR TR RV DIK N, R MREREXNESIR, FHE
HEPRHIERERE. SEERSFELRRHERBINERETLRFER,

BEREBEMAPRHIEEREERIBERAZHE, 7% (FEX]. (i
ZEA) [I1ER].

> RPERE: PARHERERKTRE £, REBREER, minaFmE.

BRARBITN., (HES5TR

[ Bz (5T)

EPS (5T) PE (f%)

2024A 2025E 2026E 2024A 2025E
603129.SH BN 269.4 9.65 11.96 15.63 28 23 17 bii7c
603766.SH PEZEMA 12.5 0.55 0.91 1.11 23 14 11 =
000913.5Z HRITEEE 17.3 1.29 1.21 1.43 13 14 12 bii7c

BERR: BEIRiFind, RAEIESHFET
(GE: Brifityg 2025 £ 09 A 19 HKE)
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BE1: TSRS IimEIEEEE (HEE>250cc, i) BE2: T SdFESinEEERLL (HEE>250cc, %)

w2023 (4; LHS)
2025 (§; LHS)
e 2024[FLL, (%; RHS)

2024 (45; LHS)
e 2023[ELE (% RHS)
2025[@LE (%; RHS)

120,000 ~ r 180%
90,000 A F 120%
60,000 A F 60%
30,000 - | F 0%

E + -60%

@ M O D @@ OO0 O OO OO
— MmN 6N © o

108
118
128

=022 e=@m=?2(023

2024 =@=2025

200% A

150% A

100% A

50% - o

0% {-¢fr—"5

-50% -

18 2B 38 4B 5B 6B 78 8H 9K 10B 118 12K

BRER: PEERERS, REESHRE

BEl3: FRiCRGHEEITEEE (250<HEE<400cc, ifi, %)

BRRR: TEEEEES, REESHRE

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

2023 (i; LHS) 2024 (i; LHS)

2025 (§; LHS) === 2024, (%; RHS)

=@ 2025[LY (%; RHS)

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

@ M M @@ I O D O @O
— & m < 1N © N © O

108
118
128

2023 (4f; LHS)
2025 (4; LHS)
a=@=2025[tt (%; 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%

I O @@ O M O DD O OO
— M & 1n O N © o

108
118
12H

BRER: TEERERS, REIBSHRE

El5: EXDEREHESE (HEE>250cc, i)

aRRR: TEEEEES, REESHRE

El6: ERHEFEERLL (HEE>250cc, %)

2023 (4; LHS) 2024 (4; LHS)

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

=@ 2025[Ftl, (%; RHS)

32,000 -~ r 200%

24,000 A F 150%

16,000 A F 100%

8,000 - F 50%
b F 0%

@ D I D D@ OO O OO0 OO
— M §f 1n O N © o

108
118
128

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

200% A

150% A

100% A

50%

& ¥\
0%.......“v...

-50% -

1H 28 3B 4B 5B 6B 7H 8H 98 108118 128

BRER: TEERERS, REIBSHRE

ARRR: TEEEEES, REESHRE
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MINSHENG SECURITIES

T RIS

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

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

2023 (4; LHS) 2024 (3; LHS)

2025 (§; LHS) =@ 2024ELt, (%; RHS)

=@=—2025[Ftl, (%; RHS)

25,000 225%
20,000 150%
15,000
75%
10,000
5,000 0%

- -75%
T @ O O O OO0 @O OC 0O
— A MM ¥ 1n O N © o

108
118
128

=@==2023[EtE (%; RHS) ==@==2024FLE (%; RHS)
2025[@LE (%; RHS)

240% A

160% A

80% A

0% 4

-80% -
18 2B 3B 4B 5B 6B 78 8H 98 10B 118 128

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

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

2023 (i; LHS)
2025 (§; LHS)
2025[@EL (%; RHS)

2024 (4%; LHS)
=@=—2024[FLt (%; RHS)

18,000 - - 150%
15,000 -
L 100%
12,000 ‘
9,000 - . | | | L 50%
6,000 -
L 0%
3,000 -
; L 50%
o o o o O O 1
~— o o < mn O ~ [e0] (o)} o — O

=@==2023[EtE (%; RHS) ==@==2024FELl (%; RHS)
2025[FLE (%; RHS)

200% A

150%

100%

50%

0%

-50% -
1B 2R 3R 4B 5K 6R 7R 8H 9R 108 118 128

BRER: TEERERS, REEBSHRE

aRRR: TEEEEES, REESHRE
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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.

V4R BB
IRERNGTRAR R LE]
ez HERTED BRI 15% L
DUBERASEER 12 PEPATIR (TS oy IS HERTEL TSR 5% ~ 15% 18]
) A EEE R, B A SR R RIS KIR- 5% ~ 5% /F)
BRELIR 300 ISEONEDE: Br=iRIASARARE SEew————
IR BRI R = AN EEAER Sl
ZRLUNENA SIS ATEHERIRE 500 fE800E et TERIE AR S% AL
. TR HEXT R SO IE-5% ~ 5% 18]
et HEXTEL TSR S%LAE

=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
. FEEAERT, AR EHIARERFRETIMEHTARTISER I ERRAREAIEE.

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 IERPAEKEE AL 28 SRESRIPO AR 18/E; 100005
R RIFFEERFOMNE | SEERIRE 1 E 102 01F; 518048
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