;‘,ﬁi,éiﬁiggﬁgﬁﬁ
> BHELR: A3k 2024 F£5 BHEEAS, 5 BitRSEE 16.1 B,
Etb+33.8%, RtL+4.8%; 1-5 BEit 79.0 Hif, ELb+42.0%,

Hrh, 5 BaSEE 58,673 1, FL+117.0%, FRH+14.1%, B81E% 36.5%;
1-5 BEECTRENE 19.6 B, F+111.9%, D MheE: 573 5 BHEE 12.0
T ($R3 14,193 §F), 1-5 BEit 62.0 FiF (4R 6.5 Hif), Eb+38.9%;
%E 5 B8R 18,616 4%, 1-5 BEit 67,764 1, ELL+111.7%; 45s 5 B
221,778 4%, 1-5 B{HE 101,561 8, FELb+54.7%.,

> 5 BitREESIE FMEERUSIR. 5 BATRMMAEHERISER, 28
HERDEE (B45) 16.1 BiF, FELL+33.8%, Kb+4.8%, Z&KkE 001 5
Engd, RN, SGTIHERT, FRSRERIEES, 5 BABEHREREE 58,673
i, BEL+117.0%, Ftb+14.1%; HPihaBEeIBE#H=, SCHHEE 18,616 4,
IREE+15.7%. fRiA]. SMsemh® 5 BEED B 14,193, 21,778 i, IREL+11.5%.
+16.3%, EE(AERIES). FRESHE, 4 BEFRA L7, =i L6. BEif MINI,
JURTE. 4E8. ZE5G cool ISHEHIBIRER!, MAMEEERNTEXK.

>  IRE MIX, BT E5 8 Eh 2FFmA R, E MIX (FEFBL) &
AIEER SUV, EBRERTT, BEGEE-M 284, hiEE 3 K, FEEfeafAR
Bt 80%, HBREXBHXIF], EASNKEEERENEENRIEMNE, 7
FRETFTT¥EFELEDH.S B 13 HEFARIN E5 BA=E, iEETEEE SUV,
ET GEEA 3.0 EBFESZREITE, XA CTBEBES—ML. I 11 8518
BEFBIK, MHIEEJIEEA Flyme Auto LRSS, BEF FHFLEH. EBE
2024H2, HAFHhESIERA 2 5 SUV, H|REFK SUV, MmHABER, ~=RE
HPsE3h, BB FERS IR+ A THeeRINEREE,

>  HOFEKREH MERBELEEE. 5 BATEOEEIXR 36,890 i, Stb
23.0%, Etb+61.3%,3ktb-3.3%, 1-5 BARHORIT 16.2 Hif, FEb+64.5%,
FK, MAEEEHOBBURREL. &E. BN, FFRAF, RESERES
imhis, BEBRIRSENETEE EEERE, T=. FER], FLE
F 2026 FEHANKEDFARIMK ; M FRERHESHSE/\ELEEHRELY, TR
NZtes R BRI INEHERSET, SEKMFNERR.

> IREEN: ATEREN. FREXREFEESE S ENESERE, g
EfF—ED, HSBRTN, Tt 2024-2026 U 2,247.8/2,686.9/2,988.3
1Z7T, 1AEH%F) 74.3/116.1/150.1 27T, EPS 0.74/1.15/1.49 75, R38L 2024 &
5 B 31 H 947 BTl MAY PE 12/8/6 {5, 4#ERF "HEE" TR,

> KBSHRR: HEHEARIE, Hrm EmThEARARIES & I0E.

BRFNSMSSER

B / BAEARTD FY2023A  FY2024E  FY2025E FY2026E
BN 179,204 224,783 268,688 298,828
IR (%) 211 254 195 112
=zl 5,308 7,430 11,610 15,011
B (%) 0.9 400 56.3 293
EPS 0.53 0.74 1.15 1.49
P/E 17 12 8 6
P/B 1.1 1.0 0.9 0.8

T HEFRHTR
SEIHME: 9.47 &7t

S EB
HUATFS: 0100523110002

HIf7=H cuiyan@mszg.com

BRISER: Wind, RAIESHFEIN; (E: By 2024 £ 5 B 31 B, iCE 1HKD=0.92RMB)

fEXHF

1.5FRZE (0175.HK) RFIRIFL: ks
BIFEIEK k& 001 BEl{ELR-2024/05/0
4

2EFIRE (0175.HK) RFliTrs: #&H
EHE &5 001 FelES-2024/04/02

3. EFSE (0175.HK) RFiTER: EWk
EFFRIM=R BAHBAMm_LE-2024/03/21
AEFERE (0175.HK) RFUSTFEN: RaEx
DUREE F=RREIEAEZN-2024/03/03
5.5F5%E (0175.HK) HFIMiF=: 1 B3&
BIFF 2024 F=5REH3EZN-2024/02/02

AARREESEEE LS AN, EHLAERE— TR RH

IESMRRE 1
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=11 . E=FIRE My =Lt . =19 . E=FRE 5 g
B1: SFSEMEESREIUSE (6 %) E2: FHISEMRERSEE (%)
— TSR EEE (; LHS) e———ELUIEEE (%, RHS) 48% 1
0, -
150,000 - r75% 40%
32% A
120,000 1| - 50% ?
T 24%
90,000 1 lﬁ‘ L 25% ° ]
’ 0,
60,000 A L 0% 16% A
30,000 A I -25% 8% A
0 e A N N N N e Y S -50% 0% LN I N B B S N B BN B N B B S R B I NN B B B B B B s e |
C00O0O0O—Td0000O0-d0O00Od0 0O AN DN DS
SIS NNNNNNYRIQRISS KR LR Lt Lt R L T o o o S S ) )
SRRRIRRARARAIRRIRIRIRIRKRRRRR L Lt i it it 2
BRERR: AENYE, REIESHRE BRRR: AENYE, BEIESHRE
5 . = = oo M - [5 . N A=} = oo .
E3: REEERFLIGE (fF; %) B4: MBEERFELIGE (6 %)
e s
—mEREE (F: LHS) IR (%, RHS) m— TERAREE (, LHS) e LE (%, RHS)
20000 14 r 200% Il - 200%
‘ ’ 22,500
16000 A L 150%
18,000 L 130%
12000 -4 ’ F 100% 13,500 -
/ M-GO%
8000 - N L 50% 9,000 A N A A
N 4 L -10%
4000 L 0% 4500 1
(e RENNNENENENENRNNARNNURRENNENSRRN NN SN NN AT
o AL R NN RRRUNNNNRNNREN 500 SN addONgddOyNgdday
OO0 O0OO0O0O-1O0O0O0OO0OO0OO0O100000+H00O0
NOODOAN-TdANNITULONODIOANTANM I LW A A A ddd NN ANNNNOOOHOTONOOOOST I I
OO0 O d 11000000000 AdA"d1000C0OO0O NN AN AN AN AN NN AN AN NN NN AN ANNANNNNNNN
NANANNNNNDOOO OO OO OmmOOSIITS S [eNeNeolNeoNoNoNoloNololNololoNololololoNoNoNe]
ANANANANAN AN NN AN AN AN AN AN AN NN AN NN ANNNNN NN AN ANNNNNNNNNNNNNNNNNN
jejoloNoloNooleolololololololololoNololoNoNoNo)
ANANANNNNNNNNNNNNNNNNNNNNN
BERIR: AR S, REIESHRE BERR: ARNE, BEIESHRER
= . QY N} =, == T — s .
B5: {RuBAEHEE (W) B6: FRHOKERFEUSE (7; %)
nig m— R () LHS)  e—SRIHO AL (5, %)
24’000 - 42,000 7 r 30%
20,000 1 35,000 1 NI 24%
16,000 A 28,000 -
o 0
12,000 A 21,000 N
L 129
8,000 A 14,000 -
4,000 - 7,000 - | | ” || || r 6%
0 A 0 | 0%
B s s A N N N N S22 2SS RRRARARISESe®d®»IeS
O S S S S S S S S S S S S88888888888888888888
N AN NN NNNNNNNNNNNNNNNNN
BRER: At REIESHRR BRERR: ABAE, REIESHRE
AATEFZIESFHR BRSO EEE, BELANERE—NRRAER HEHARIRE 2
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KBS RBRERTRNCE

BERERERTT) FY2023A FY2024E FY2025E FY2026E

Fligz=k(Bh7T) FY2023A FY2024E FY2025E FY2026E

REErEait 113,635 124,136 161,210 174,802 A 179,204 224,783 268,688 298,828
NERIMEEMNY 36,775 41,867 56,086 64,868 HtK 643 0 0 0
IR R £ 35898 44,381 51,579 57,086 Bl AA 151,789 188,593 224,086 248,027
Fhs 15422 13,592 21,421 18,263 PR 11,832 14,049 13,434 14,045
Hit 25539 24,296 32,125 34,585 EREA 12,020 13,712 17,733 19,125
E| 3T =1 g 78,963 79,717 83,915 85,844 AZER 0 2,922 2,418 2,988
EEEr 27,351 28,798 30,491 31,005 52 -544 -280 -356 -569
EERTH R 23954 22,460 23,966 24,331 S IR 599 413 788 1,113
Hith 27,658 28,458 29,458 30,508 HithiRas -399 1,516 1,140 1,140
&arEgit 192,598 203,853 245,125 260,646 FRFRRIFE 4,950 7,715 13,300 17,465
REnfamRait 96,824 101,135 130,438 130,241 FrfS#i 15 772 1,330 1,746
FIHRMERR 0 0 0 0 EFiE 4,935 6,944 11,970 15718
REIKERR 59,071 58,800 77,838 72,482 DEBRIRIRES -373 -486 359 707
Hith 37,753 42,335 52,601 57,759 IHEBAREFE 5,308 7,430 11,610 15,011
BRI RS 10,622 10,622 10,622 10,622 EBIT 4,406 7436 12,944 16,895
KB 5,440 5,440 5,440 5,440 EBITDA 12,608 15482 21,245 25517
Hith 5,182 5,182 5,182 5,182 EPS (5T) 0.53 0.74 1.15 1.49
afR&it 107,446 111,757 141,061 140,863
B A 184 184 184 184 EEMELEE 2021A  2022E 2023E  2024E
it 80,410 87,840 99,451 114,461 FiREE (%)
PE IS5 VNG LRE ST 80,509 87,939 99,549 114,560 Bl 21.11 25.43 19.53 11.22
DB 4,643 4,157 4,516 5,223 HEEAREFE 0.91 39.96 56.27 29.29
BRI at 85,151 92,095 104,065 119,783 BHEE(%)
GRMRFEN ST 192,598 203,853 245,125 260,646 ERI= 15.30 16.10 16.60 17.00
HERRE 2.96 3.31 4.32 5.02
ROE 6.59 8.45 11.66 13.10
ROIC 4.85 6.86 10.64 12.14
(E{REED
BEEEER (%) 55.79 54.82 57.55 54.04
MEREREBEHT) FY2023A FY2024E FY2025E FY2026E # AR (%) -36.80  -3955  -48.67  -49.61
SLETNMET 22,342 12,075 24,903 17,191 TEtLER 117 1.23 1.24 1.34
EFE 5,308 7,430 11,610 15,011 EEbEE 0.82 0.93 0.90 1.02
DERRRING -373 -486 359 707 EiEkeh
HriEmEsE 8,203 8,046 8,302 8,621 R 1.02 1.13 1.20 1.18
EiER STk EMN 9,205  -2,915 4632  -7,149 LTSGR E =R 5.51 5.60 5.60 5.50
IEENIER -16,145 -6,711 -10,412  -8,137 VAR EIN L2 2.90 3.20 3.28 3.30
BATH -15,322  -8,000 -11,500  -9,500 ISR (5T)
EfhgE -822 1,289 1,088 1,363 SHRkES 0.53 0.74 1.15 1.49
ERENMETR -2,764 -272 -272 -272 BREENESR 222 1.20 2.47 1.71
EEEA S| -5,380 0 0 0 EIRISA 8.00 8.74 9.89 11.38
Gl 0 0 0 0 {hiEEEE
EfTREF -1,916 0 0 0 P/E 17 12 8 6
Hfth 4,532 -272 272 -272 P/B 1.1 1.0 0.9 0.8
MEHLINEE 3434 5092 14219 8,782 EV/EBITDA 447 3.64 2.65 2.21
BEERR: ABAE. RAEIBSHRER
AARBERIEFRES AN FZESE, BFULAERE—TNRRAR HEHRRIRE 3
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SrImERE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M,

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
Fh: A BRLUPSR 300 SEEONEE; TS — Feere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AT B AT EEBKIE-5% ~ 5% &)
B HERTEL AR 5% E

=

REESROBIRAT (UATER A7) EATEIEESIFIRIESHESASHEE.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

FMRERETEATHERES, BEANENMREZFEEAERMEGTEN. MREMBENER. BURWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMNISRTWEREARS, WEZERTIMIREAILAEITARE. ZIWIRIEF NEKRIZA LI B R ERMA
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 4



