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NGB R AR 23 S, 23 FE B LI 285.6 12, R TFiF 0.35%; )2
FHAAE 1410, RITHE 73.1%, 3% Z Kb &N AATHE 45 24 5 A
HERTE, EERBINGFEO B ER TS REFRAEY, HEHEL
% BAKE, HAVFAT L 5] 24-26 55 )3 84 F17H K 2.4/3.4/4.76 12t (AT1E
24-25 444108 5.4/8.3 12 L), Tt/ 8] -F3% 24E PE 15.3x, % T/ 8] 24E

BITFR (£K) :

B ARH (B F) :

SAC No. S0570522110001  songlingling21619@htsc.com
SFC No. BTK945 +(86) 10 6321 1166
A A HiFE

SAC No. S0570122070128
SFC No. BTK466

chenshihui@htsc.com
+(86) 21 2897 2228

15.3x PE, *t & B4R 3.15 % T (F7{4 5.08 #H M) 4+ “3H7, PSS &2
BARY () 3.15

RETI, REABCBNAERR, BERFARMEEK M (BT K237 281) 3.02
23 05 4S B ERIALE, RAMERNE 664 76, HEMBIN  THETED 0%
FIIL T 3.5% % 2442 100, Jhob @b AN SN KR, fRap 0P ATRINET (F707) ppaes
%\i%\giﬁﬁ}iﬁ&ﬁg‘%%ﬁiéﬁ%%/f}ﬁdi12/23/11 71‘#%,[5]%+4%/-3% BVPS(/\R@') 3.83
10%: AN F1E 104.4/77.5/33.4 127t (b # F451E db £l N b is) A
42.47%/31.8%/13.7%), “F3) £ N tb-0%/-3%/-15% % 54.9/33.2/ 29.5  prmpx #@

T e NEEBLEHEZEENRK, RESERRAI94%E TT3 74, & P

KR +23.1% % 41.3 12 . 0 e

MEHCE LGS, BERAARS @K (19)

BATE, TTHERKDB., ME TR, NAHEHE LT, £4 (1)

E R 1-4.0%Z£-0.6%. EEMRF LS RAANE B F 4, 23 FEB LA E ©3)

Bt _EF+ 4.7pct £ 53.7%, EIRBAL F X 116.7%.23 F /- 8] 4 A1 £ B 18-1.3 .

% 0.5%, EPRAizHEAEBRF—2 Rk, #E % ERF-0.3pct £ 2.7%, Mar-23 Jul-23 Nov-23 Mar-24
&% A ERF+0.2pct £ 3.0%. —

FH kR S&P

ERIAHERE, FRIFRRETHNE

8y 34T ok 5E 4 89 TR P R BAN T IR R, N ) R 4k 4R S AT AR B e B A A

g Rl (28 FNEEAEAHERH 12 X)), UEEALRAE L, Fl@idk
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RNeH7: FAEEKARAAAI; BAKXERZTAI

ZERMIsARE HE

2K 2022 2023 2024E 2025E 2026E

BN (AR T A7) 28,655 28,555 28,577 29,249 30,075

+/-% 21.54 (0.35) 0.08 2.35 2.83

V2 BN 8 4R (ARTPE ) 521.03 140.20 237.99 341.27 475.58

+-% (55.30) (73.09) 69.74 43.40 39.36

EPS (AR, RATHEH) 0.41 0.11 0.19 0.27 0.37

ROE (%) 12.19 2.88 4.44 6.16 8.19

PE (4&) 6.05 22.49 13.25 9.24 6.63

PB (4&) 0.71 0.60 0.58 0.56 0.53

EV EBITDA (%) 5.63 4.06 3.24 2.78 2.43
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Bxl: £FRE: THAIEMEL
HE EPS (&% H ) PE ()
EFHF AR PP LR P L 2024E 2025E 2024E 2025E
0881 HK AR 323 2.52 2.77 5.4 4.9
AN US AutoNation 68 18.92 20.07 8.7 8.3
AZO US AutoZone 552 153.26 167.19 20.6 18.9
ORLY US O Reily 670 42.33 46.98 26.7 24.0
EST) 403 15.3 14.0
E: #4EME 3 A 29 Hik#; EPS 4= PE 44 % Wind. Bloomberg — £ #1
#H#R R Wind. Bloomberg. # &% 7%
Bx2: X@gBEEHk
$45: B 24E-#T1A 24E-3L1E LA 25E-#T 1A 25E-L1E Tt 26E
13 N 34473.0 28576.7 -17.1% 37855.0 29248.5 -22.7% 30075.1
E2HME (%) 8.3 8.1 -0.2pct 9.0 8.7 pct 0.3 9.5
BHAE (%) 1.6 0.8 -0.8 pct 2.2 1.2 pct -1.0 1.6
#4008 238.0 -57.2% 830.2 341.3 -58.9% 475.6
B&3: £HRAEFTIKA BR4: EFRAEEZFSAE
(87 ) ] (AL 1 5 1 Yoy
— A YoY
35,000 - 50% 9,000 - - 60%
- 50%
8,000 -
30,000 A 40% L 40%
7,000 -
25,000 r 30%
30% 6,000 L 209%
20,000 1 5,000 - L 10%
20%
15,000 - 4,000 1 L 0%
10% 3,000 - r-10%
10,000 A L -20%
2,000 - | 30
5,000 - 0% 1000 | i
, L -40%
0 - r r r r -10% 0 - r r r r r F -50%
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
FRRR: Wind, & &5F 7% TR R : Wind, £ &FR
B %5: %£#/%% PE-Bands B%6: %% /A% PB-Bands
(& M) ) (& M) ,
— (R4 £RAE
55 - 68
-
a1 _ . _F _“Ll-- == == 45x 54 4T emeee- 15.4x
-~a
1 Lt -__: — — — 40x - = = 11.7x
27 1 =7 30x 34 8.0x
=t 25x 4.3x
14 17
R 15x 0.6x
0 : : : : : 0 : : : : :
Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23
KA KR S&P. %4 FHRR: S&P. EFEFL
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

Al & AERAFR
23 4ER (ARFET) 2022 2023 2024E 2025E 2026E LI FA (ARFEF) 2022 2023 2024E 2025E 2026E
ERTION 28,655 28,555 28,577 29,249 30,075  EBITDA 1,566 1,876 2,393 2,881 3,369
HAE R A (26,137)  (26,477)  (26,266)  (26,700)  (27,221)  AFARA 275.04 291.16 285.77 292.49 300.75
EXE 2,517 2,078 2,310 2,548 2,854  FEFALD 52.16 133.53 (99.06) (79.59) (62.49)
& AR A (859.91)  (763.60)  (771.57)  (789.71)  (812.03) % (307.60)  (228.69)  (264.43)  (320.94)  (447.25)
FEEA (810.73)  (846.71)  (857.30)  (877.46)  (872.18)  iik (432.02) (1,255) (1,395) (1,713) (1,927)
VN IONER] 266.82 187.54 113.14 104.42 10442 BEEHAER 1,154 816.79 920.67 1,061 1,233
W4 A% (275.04)  (291.16)  (285.77)  (292.49)  (300.75)  CAPEX (283.39)  (347.73)  (550.00)  (600.00)  (650.00)
B N &) AL AT AR 24.94 20.46 20.00 20.00 20.00 M EHD (3,200) 504.53 317.50 329.25 337.17
AATAIA 863.54 384.47 528.86 713.21 993.89 BRI EHAAR (3,483) 156.80  (232.50)  (270.75)  (312.83)
(A i 8 (307.60)  (228.69)  (264.43)  (320.94)  (447.25)  fhk A HmF (239.00)  (462.29) 0.00 0.00 0.00
N A AR 34.91 15.58 26.44 50.99 71.06 REMwE 628.82 0.00 0.00 0.00 0.00
P R 521.03 140.20 237.99 341.27 47558  RAMA (260.48) (56.14)  (118.99)  (170.63)  (237.79)
A 18 A 4K (798.02)  (498.50)  (590.74)  (636.12)  (681.49)  HAumkFEH ALK 1,827 268.14  (172.91)  (190.84)  (183.60)
EBITDA 1,566 1,876 2,393 2,881 3,369 BAEFIAER 1,328 (250.29)  (291.91)  (361.48)  (421.39)
EPS (AR, #A) 0.41 0.11 0.19 0.27 037 AALEH (1,002) 723.30 396.27 428.36 498.37
b 2,622 1,620 2,343 2,739 3,168
LB B0 0.00 0.00 0.00 0.00 0.00
x = Atk FARS 1,620 2,343 2,739 3,168 3,666
2HEE (ARFET) 2022 2023 2024E 2025E 2026E
A 1,069 960.04 935.51 914.39 894.93
MK B Ao A 1,560 1,518 1,511 1,523 1,566
AeRALE N 1,636 2,362 2,739 3,168 3,666
A 1,623 1,533 1,687 1,855 2,041
BRAF 5,888 6,373 6,873 7,460 8,168 AR
B~ 1,843 1,708 2,631 3,084 3538  2HER () 2022 2023 2024E 2025E 2026E
R F = 3,477 3,277 3,277 3,277 3277 HKE (%)
Al K 3,031 2,863 2,173 2,053 1,967 B 21.54 (0.35) 0.08 2.35 2.83
ERBF 8,351 7,848 8,080 8,414 8,782 LAl (9.13) (17.46) 11.18 10.30 12.01
1S 14,239 14,220 14,953 15,875 16,950 kAl (34.42) (41.17) 21.28 24.05 29.31
AR B 3,193 2,907 2,975 3,045 3,131 44l (55.30) (73.09) 69.74 43.40 39.36
[EEAIEE 1,516 1,370 1,482 1,608 1,748  EPS (56.28) (73.09) 69.74 43.40 39.36
Al it 165.20 295.39 237.93 169.73 89.71  AFILAKE (%)
Bk Atk 4,874 4,572 4,695 4,822 4969  LAlRE 8.79 7.28 8.08 8.71 9.49
K41k 5 492.81 199.50 299.39 299.39 299.39  EBITDA 5.47 6.57 8.38 9.85 11.20
HAlK B 5 4,439 4,287 4,640 5,201 5811 A% 1.82 0.49 0.83 1.17 1.58
BRI A 4,932 4,487 4,939 5,500 6,110  ROE 12.19 2.88 4.44 6.16 8.19
A 101.89 107.89 107.89 107.89 107.89  ROA 4.33 0.99 1.63 2.21 2.90
k& AT B 4,173 5,044 5,163 5,334 5623 kA (45)
EL ] 4,434 5,286 5,432 5,653 5962  F AtiE (%) (19.90) (36.01) (39.90) (45.21) (51.06)
MRS 158.75 133.89 160.33 211.32 23139  wHE 1.21 1.39 1.46 1.55 1.64
B s 4,593 5,420 5,592 5,865 6,193 & AkE 0.99 1.18 1.26 1.36 1.46
FERD (X)
B REE (K) 2.38 2.01 1.96 1.90 1.83
TR ABAR B2 K B # R 3 21.22 19.40 19.08 18.67 18.48
2iER (1) 2022 2023 2024E 2025E 2026E Atk A4 R4 41.19 41.47 40.31 40.59 40.84
PE 6.05 22.49 13.25 9.24 6.63  AWAHRH 9.81 13.80 12.99 12.47 11.96
PB 0.71 0.60 0.58 0.56 053  MAHBAM (10.16) (8.27) (8.24) (9.44) (10.39)
EV EBITDA 5.63 4.06 3.24 2.78 243 ERBEE (ARF)
M AE (%) 7.47 1.61 3.41 4.89 6.82 EPS 0.41 0.11 0.19 0.27 0.37
gl EE (%) 35.25 18.71 9.47 13.82 1847  HRAFF 3.48 4.15 4.27 4.44 4.68
TR R NE) A &
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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K H TR AR AR BT PR AR 09 AR R PT R R 89 & N B B R 18] B A B AR AT 4R BN

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AAEPTROE I AU BIRE R Y B 90 AP, ERR A, LRTRARE 5 AREMBEERL.
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

RN KBENEEN, NE, FARRETRGI S, LA Z U RS, THR I E 3R & AT iR IE K69 2 29 R 43
Blo ZFAL, EBIAFEIANINILTH QBRI T B, MHFRAUABRFZE K, BALATIAE TR E P A4
ABRTHEN. BAHALEASFE A FH TR, FREEB LR ARENE, TRMAIRE R BOE R TR
—BF . MRIE R AL AREITERAG— B R, R BAH TR R T, ATH X695 FIER LTI
BREDSIIEF BT RKR B @R 0 KKEH AR

AR B AT, AP ATE M6 X TR R AR A, RO N BB EIR AT, EER
AL T ARAEAL AT 7 49 BRI A R I, AT b A A9 U T A2 2 AR 5 048R, HEATIRIZ A BT 2 B 5
oty BT 590 49 1R

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WEELAENAR RN TGP f/ RGN 5. BRIAFLELIEN@IRENABME RT EHG LS. £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2RERE

o PR FZ RARAL XA 124 KIBE TR AARGIER REITAGGEAR . EFRMAF . 57T A A8 %
A5 KR PR BAGAREIE K REAITAH RAEATA A M A1 5. AWEFARAMN “HEAL” 835 FINRA &
SUTF A7 0T 89 R AR R o A7 VT AR IR 4 F Ak 5 69 B AR N Ao B A B ) 3R AT 380, QL4608 8 2 8] 7 AT L 4 6la N,

o BRIEEAMEAIRMNE LF NS f/RELBEET NG, RIXRHESAE FRKREHKXNGEF HERYELFIELAFR
FrBENGMIERMNTATIL, OEKREZELMAE (OEITAR) LR IFERTRITBLEZNWIERANTATIRL, 01K
ZRMm&F (BFETER).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE T
B FZFR,

# A3

RAEH (Fhedh) A RN S HA Aok &k E 2 EMA T AT ARG FTIE, TAEXTATH >R, LI
o BRBITARIF R, RHARHWITERSAFGIMTERS Y, FHE (MHMIEE) A% R 5
], SEARIT E e e AR IR, @46 KA RN XA R AR E . S RIER (Fihodf) IR 8] 7T it 2 AR 38 (0
FRAE ) % 32C FEHMR 9 AL AL FAGISEME NS & ARG E &R AREFREIATRITH, £%
BHH BB, ERIELR i) A RN S AR ARE N ERIZEE T, 2o RERAEFAEACE,
15 2B fo it BN AR EB AL RIER (FiAd) AR 8. AREWHIAPIEIE B KR B ERIER (Fihe
W) AMANGNRXRRZEREF LE, THRARENSAOELEAMXGF L,

R HLA
BREREEATONITMRERF BE 6 £ 124 A AT RS T4RE A (B8 a9 iz 8 w48 Aast 2ok & 069 7 2
(AT A AR PR I00 154, FHETHLAENEARY, FETHEAENFLE 0044, BT HLENEE M
BAsH, BARTHLA LA B2 225 540, #RTHEERNERTRIEHR, SETHEAEAFEAMIERIEHR), IR
e

iR

B FUHIT LA 2 HARARL A
PRk AR EREALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: A4 R R R ) E-15%~5%Z 1]

Fd: AN TEE 15% AL

AP E . CHAZIPE . BARN AT, VA FE R AL AR ) R

RIPR: METRETAFRELEZCEAAN. HTERRIFERRBEIZFIERAR/ R S MR AGF 5 HANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE M5 202233398E

B RIEF R A R )

B R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

x| L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AP 2/E KEF 99 5 F 3R 58 4 5808-12 £

w35 +852-3658-6000/1% £ : +852-2169-0770

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIR) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2024F 4 AL 5 ML A TR/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6
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