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In RMB Million ~ FY24A FY25A°  FY26E  FY27E
Revenue 55864 61,183 64,438 67,859
Gross Profit 9,064 11,196 10,503 11,468
EBIT 2,707 3,263 3,159 4,012
Continued Net
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Unit: Million
Revenue 55,728 55,864 61,183 66,114 72,278
Cost of sales -47,672 -46,800 -49,987 -53,916 -58,545
Gross Profit 8,057 9,064 11,196 12,198 13,733
Other income 150 224 179 66 72
Selling and marketing expenses -437 -584 -815 -853 -896
Administrative expenses -2,922 -3,556 -3,831 -3,967 -4,301
Research and development costs -2,541 -2,585 -3,289 -3,306 -3,650
Impairment reversal/(losses) on 36 32 51 51 54
trade and other receivables
Other net gains 230 177 -127 -127 -135
Profit from operations 2,500 2,707 3,263 3,961 4,770
Finance costs -890 -828 -1,075 -873 -882
Share of pr?flts/(losses) of equity 152 117 3 3 3
accounted investees, net of tax
Profit before taxation 1,762 1,996 2,185 3,085 3,885
Income tax -522 -669 -570 -796 -1,004
Profit for the year 1,240 1,326 1,616 2,289 2,881
!:’I‘Oflt attributable to Non-controlling 157 366 280 450 571
interests
Profit attributable to Equity sharehold

rofit attributable to Equity shareholders 1,083 960 1336 1,840 2310
of the Company
Discontinued Profit attributable to Equity 0 ) .82 0 0
shareholders of the Company
Continuing Profit attributable to Equity 1,083 959 1418 1,840 2310
shareholders of the Company
KR LR ASAEEAFEER.
BxR—: EfTIAIHESH

Diluted EPS P/E
Company Ticker Market Cap Price 2025A 2026E 2027E 2025A 2026E 2027 Category
Minth Group Limited HK:00425 44,552 38.02 2.59 3.08 3.66 14.7x 12.3x 10.4x  H-share auto parts suppliers
Fuyao Glass Industry Group Co., Ltd. HK:03606 161,674 61.95 3.97 4.59 539 15.6x 13.5x 11.5x  H-share auto parts suppliers
Nexteer Automotive Group Limited HK:01316 13,528 5.39 0.32 0.43 0.55 16.8x 12.5x 9.8x  H-share auto parts suppliers
KEBODA TECHNOLOGY Co., Ltd. SH:603786 22,677 56.15 2.30 2.92 3.68 24.4x 19.2x 153x  Chinese intelligent vehicle suppliers
Foryou Corporation $2:002906 16,425 31.29 1.49 1.83 232 21.0x 17.1x 13.5x  Chinese intelligent vehicle suppliers
Median 16.8x 13.5x 11.5x]
Mean 18.5x 14.9x 12.1x

Ningbo Joyson Electronic Corp.

HK:00699 24,936 16.08

Notes:

1. Data as of 4/14/2026.

2. For H-shares, market price and diluted EPS are in HKD Million; for A-shares, market price and diluted EPS are in RMB.
3. Diluted EPS are in calendar year and estimates are provided by analyst consensus on Capital Q.

KR LR ASREFATHER.
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DISCLOSURES

Gelonghui Research ("GLH") is a professional publisher of investment research reports on public companies and, to a lesser extent,
private firms ("the Companies"). GLH provides investor-focused content and digital distribution strategies designed to help companies

communicate with investors.

GLH is not a FINRA registered broker/dealer or investment adviser and does not provide investment banking services. This report is
not disseminated in connection with any distribution of securities and is not an offer to sell or the solicitation of an offer to buy any
security. GLH operates as an exempt investment adviser under the so called "publishers' exemption" from the definition of investment
adviser under Section 202(a)(11) of the Investment Advisers Act of 1940. GLH does not provide investment ratings/recommendations
or price targets on the companies it reports on. Readers are advised that the research reports are published and provided solely for
informational purposes and should not be construed as an offer to sell or the solicitation of an offer to buy securities or the rendering
of investment advice. The information provided in this report should not be construed in any manner whatsoever as personalized
advice. All users and readers of GLH's reports are cautioned to consult their own independent financial, tax and legal advisors prior to
purchasing or selling securities.

Statements included in this report may constitute forward-looking statements within the meaning of the Private Securities Litigation
Reform Act of 1995. Any statements that express or involve discussions with respect to predictions, expectations, beliefs, plans,
projections, objectives, goals, assumptions or future events or performance are not statements of historical fact and may be “forward
looking statements”. Such statements are based on expectations, estimates and projections at the time the statements are made and
involve many risks and uncertainties such as competitive factors, technological development, market demand and the company’s
ability to obtain new contracts and accurately estimate net revenues due to variability in size, scope and duration of projects, and

internal issues, which could cause actual results or events to differ materially from those presently anticipated.

The analyst who is principally responsible for the content of this report has represented that neither he/she nor members of his/her
household have personal or business-related relationships to the subject company other than providing digital content and any
ancillary services that GLH may offer. Unless otherwise indicated, GLH intends to provide continuing coverage of the covered
companies. GLH will notify its readers through website postings or other appropriate means if GLH determines to terminate coverage

of any of the companies covered.

GLH is being compensated for its research by the company which is the subject of this report. GLH may receive up to US$200,000 in
total within a year for research and potentially other services from a given client and is required to have at least a 1-year
commitment. None of the earned fees are contingent on, and GLH's client agreements are not cancellable for the content of its
reports. GLH does not accept any compensation in the form of warrants or stock options or other equity instruments that could
increase in value based on positive coverage in its reports. GLH or an affiliate may seek to receive compensation for non-research
services to covered companies, such as charges for presenting at sponsored investor conferences, distributing press releases, advising
on investor relations and broader corporate communications and public relations strategies as well as performing certain other
related services ("Ancillary Services"). The companies that GLH covers in our research are not required to purchase or use Ancillary

Services that GLH or an affiliate might offer to clients.

The manner of GLH's potential research compensation and Ancillary Services to covered companies raise actual and perceived
conflicts of interest. GLH is committed to manage those conflicts to protect its reputation and the objectivity of employees/analysts
by adhering to strictly-written compliance guidelines. The views and analyses included in our research reports are based on current
public information that we consider to be reliable, but no representation or warranty, expressed or implied, is made as to their
accuracy, completeness, timeliness, or correctness. Neither we nor our analysts, directors, officers, employees, representatives,
independent contractors, agents or affiliate shall be liable for any omissions, errors or inaccuracies, regardless of cause, foreseeability
or the lack of timeliness of, or any delay or interruptions in the transmission of our reports to content users. This lack of liability
extends to direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal
fees, losses, lost income, lost profit or opportunity costs. All investment information contained herein should be independently
verified by the reader or user of this report. For additional information, all readers of this report are encouraged to visit GLH's website

https://www.gelonghui.com.

April 14, 2026 6 Global Vision, China Focus


https://www.gelonghui.com/

