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FEHR FR &
2024 410 A 31 8 | TEAR A ki

A E A A = FH: Q3 L HE L 15.19 12T (yoy-0.71%, qog-10.45%),
2 844 2.03 2 (yoy+1.25%, qoq-9.83%), KA THE EE X EIE
KA B34 R AR, 2024 F Q1-Q3 I E I 48.04 12T (yoy+8.96%),
244 4] 6.23 12T (yoy+15.56%), F=3F# 4] 6.19 72T (yoy+9.09%) .
AAFNGBANMARE AR R IER, RERA L FRENEL, M=
KK &, fHENITFR,

BE PR (ER) :

B AR (AR )
R RFF

SAC No. S0570522110001
SFC No. BTK945

IR iR
SAC No. S0570524080001 chenshihui@htsc.com
SFC No. BTK466 +(86) 21 2897 2228

songinging021619@hisc.com
+(86) 21 2897 2228

L9 ¥ T3

“&’1‘55%’*?%%&%%, mﬂ%%ﬁﬁﬁﬂfiﬁi B A= (AR:T:) 11.70
Q3 NS FMFIAAAKE, EEREEN LS EIEH, —F@LEKRS  kEh (ARH KE10318) 9.60
SMNSIERRAY 0, B — 7 N FTHTHE R, FREp L T ORITT) o
S A3 Bl Stellantis/ 1% 5 Q3 418 57165 51 F 7% B%/12%/8%/14%, FI 00 /LTA 8 AL (R FTD g
Tl 11%/15%/4%/16% . /> S ARMABTE = Sk, WEMAEFL—AME  Gupsars) 28
WM A GE R E, BREMEAE REAR. ERAFETMMA L., kit
FALGIIE, HrESERES, Q3 BUFAARAKF. BLEE pmaHpzaRE
NE BT FREK, TMALGE S RA 2L RBREE, NN AZEE -
BAE k5 EARE M E PR, WS B EAD S AR E D, o il

20
Q3 FHEERIFILEEF, HERAF RS ME 6
24Q3 /5 £4) £ tb+0.66pct, 3 H+0.71pct £ 28.83%, 3 F &M Aodd ©
b bR, MR, B SLENEARDFRER. #AERH 23)
DAL AT, ﬂmt/\wo 26/+0.09pct £ 13.36%. /3] 24Q3 4 /% 12/
R W I E A 1.77%/5.63%/3.89%, [ b-0.77pct/-1.38pct/-0.23pct, O s weran owza omas
L5 A1-0.11/-2.22/+0.78pct, & F N5 5% Al Esmig, EHFNNEE
HER ARG Tl 4% £F WIE o 2.27pct, I He A 2.53pct £ 1.15%, 0 wind
E 2 RILUE NPT B
B A 5 A1
BAVEIFEATR AN, it 2024-2026 F )2 84 40E A 8.91 1. 10.74 12
Ty 1273127, Tren 8] 25 4 Wind —& #i41 PE %184 18 42, &M%
FN3) 25 F 18 42 PE, * 5 B4R 11.70 & (3744 13.99 ). %4 “F
N7 R,
A eT: BLET BREHARAIL, k5368 TR AAH.
ZERMIsARE HE
2K 2022 2023 2024E 2025E 2026E
BN (AR T A7) 5,146 5,861 7,043 8,328 9,776
+/-% 22.27 13.90 20.16 18.25 17.38
2B BN 84 A (AR T E ) 569.81 653.98 890.80 1,074 1,273
+/-% 36.95 14.77 36.21 20.57 18.50
EPS (AR T, RATH#EH) 0.34 0.40 0.54 0.65 0.77
ROE (%) 13.37 14.47 18.18 20.21 21.48
PE (4&) 28.02 24.41 17.92 14.87 12.54
PB (4&) 3.75 3.53 3.26 3.00 2.69
EV EBITDA (%) 21.23 16.32 12.98 11.05 9.12
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B&kl: BERA: THAIEER
1 EPS (&) PE (48)
EFR R N8 AR (fe) 2024E 2025E 2024E 2025E
603997 CH SR RE A 166 0.15 0.70 84.7 18.8
603179 CH R 245 2.17 2.89 23.2 17.4
300893 CH AR 70 1.29 1.74 24.1 17.9
34 160 44.0 18.0
E: HKAEMRE 10 A 31 Bk EPS. PE #4% % Wind — &
FARR: Wind, &R
B£2: 45£K4 PE-Bands B%3: 4A%£M4 PB-Bands
(AR ) (AR )
B E AE A
21 ~ 18 -
64  _e="""1 me=ee- 45x 13 o™ 7777 A T T mememee 5.8x
- — = 40x - — = 48
1 30x 9 3.8x
25x 2.8x
5 4
15x 1.8x
0 T " 0 T "

Nov-21 May-22 Nov-22 May-23 Nov-23 May-24

Nov-21 May-22 Nov-22 May-23 Nov-23 May-24

FA R R Wind, &R

FARR: Wind, &R
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & HF K (ARFEZH) 2022 2023  2024E  2025E  2026E
DRk 3,582 4,472 5,197 5,348 6,334  FaMA 5,146 5,861 7,043 8,328 9,776
EI 497.51 1,156 1,737 1,354 1,695  FLsA 3,960 4,264 5,126 6,035 7,061
R MK 1,017 1,030 1,242 1,321 1,687  FLAA A A 30.72 37.77 43.67 51.64 60.61
FeAe 3 R 9.97 19.81 15.97 26.34 2332 #FLHA 10073  101.22 11973  139.92  164.23
A K 35.97 33.47 49.97 48.71 6712  FRFA 34014 37582  450.75  530.52  620.76
HH 1,827 1,941 1,856 2,306 2,564  MHEA (93.67) (8.45) 29.31 33.94 43.25
FARA T 19459  291.72  296.47 29278  297.68  # FAfidik (51.32)  (46.07)  (14.09) (16.66)  (19.55)
FERFF A 2,236 2,453 2,552 2,642 2,753  AAMEE DK E (18.25)  (12.81) 0.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00 #HEAMKE 36.32  (42.92) 28.15 33.35 39.15
sy 1,076 1,198 1,359 1,504 1,657 & RANHE 591.03  801.93 1,050 1,266 1,500
A 331.30  309.71  269.93 23242  197.37  FRIMKA 5.55 1.96 2.16 2.37 2.61
HAAEFEAD R~ 829.41 94567 92268  906.08  899.01  Fkshi 6.21 3.60 3.96 4.35 479
Wt s 5818 6,925 7,749 7,991 9,087 A& 590.36  800.29 1,048 1,264 1,497
s 1,324 1,347 1,789 1,618 2,102 FRi3AL 2055  146.31 157.20  189.54  224.60
FEAlEE S 300.00  500.00  500.00  500.00  500.00 A 569.81  653.98  890.80 1,074 1,273
A IR B 70258  533.95 95264  797.60 1,250 Y HMEAHE 0.00 0.00 0.00 0.00 0.00
A E A Bk 32134 31335 33592 32029  351.76 Y3 EHA 844 569.81  653.98  890.80 1,074 1,273
ekt A4 233.09 1,060 1,060 1,060 1,060 EBITDA 751.06  994.31 1,205 1,451 1,720
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.61 0.51 0.54 0.65 0.77
HAeAER A 7 233.09 1,060 1,060 1,060 1,060
R A 1,557 2,407 2,848 2,678 3,162 EEMFIE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2022 2023  2024E  2025E  2026E
A 941.74 1,271 1,653 1,653 1,653  REfES
K AR 381.31 51.70 51.70 51.70 51.70  #FIkA 22.27 13.90 20.16 18.25 17.38
ERA 2,911 3,094 3,324 3,737 4,348  FALALHE 29.91 35.68 30.91 20.55 18.49
)3 B B B R R 4,261 4,518 4,900 5,313 5,925 )3 AN 84 A1 36.95 14.77 36.21 20.57 18.50
Pk i) %P & ] 5818 6,925 7,749 7,991 9,087  FKAlRH (%)

EXIES 23.05 27.26 27.22 27.54 27.77
ALRER e UES 11.07 11.16 12.65 12.90 13.02
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E  ROE 13.37 14.47 18.18 20.21 21.48
Z2EEHAL 24445 62442 1,366  572.58 1,355  ROIC 13.85 14.39 19.60 20.07 22.68
A 569.81  653.98  890.80 1,074 1,273 B4
A 18 e 4 153.87  167.75  169.73  203.06 23848 K= AfhE (%) 26.76 34.76 36.76 33.51 34.80
% 4% (93.67) (8.45) 29.31 33.94 4325  F fHRE (%) (0.43) 8.06 (4.56) 2.99 (3.07)
BAMK (36.32) 4292  (28.15)  (33.35)  (39.15)  AALFE 2.71 3.32 2.91 3.31 3.01
FEFEE (360.04) (323.40)  300.63 (709.26) (165.11) & FhkF 1.23 1.78 1.78 1.79 1.71
HiezEas 10.81 91.62 3.52 4.16 489 BBk
R EHALE 9.32 (549.57) (239.95) (260.30) (309.89)  E % EAFE 0.93 0.92 0.96 1.06 1.14
KA (239.98) (395.10) (261.29) (285.47) (339.23)  mMKIkHKAHFE 5.80 5.73 6.20 6.50 6.50
KB 21864  (99.19) 0.00 0.00 0.00  BATIRAKE 4 E 6.69 6.90 6.90 6.90 6.90
EXUEI SRS 3066  (55.28) 21.33 25.17 29.33  HBAE (ART)
ERxEHAE (331.24) 57870 (544.95) (695.04) (704.35) MMM (RATIEE) 0.34 0.40 0.54 0.65 0.77
FE il 40.85  200.00 0.00 0.00 0.00 HRZEAEA(RIME) 0.15 0.38 0.83 0.35 0.82
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 2.58 2.73 2.96 3.21 3.58
A3 4G o 21732 329.61 0.00 0.00 0.00 fEfires
F ARG Ao (217.32)  (329.61) 0.00 0.00 0.00  PE (%) 28.02 24.41 17.92 14.87 12.54
A F AL (372.09) 37870 (544.95) (695.04) (704.35)  PB (%) 3.75 3.53 3.26 3.00 2.69
A H e (121.68)  643.46  580.94 (382.76)  340.84  EV EBITDA () 21.23 16.32 12.98 11.05 9.12
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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2H7 I 7 B
AN, REZ, RiFE, %L KRR S TR K GU EEAH R B IR T I ARGGIE IR R KT AAAAZT L KA,
HLAE 3 A R A E A AR S AT AR A 69 BAR A U T R R 69 & I T 48 3 18] 48 AR AT 4R B

— 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

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
ofa B 9001 ) 1 4o

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
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o NMIMRFE, MhiFE KRARAXALH Rt RIREPTR R OARGIER R ZAT AN B BAR . TFRFF . 247
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMERITATIL, QEREZREGHE (BHTAS) LATATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, A5 R RATHRHM R AR B RAIEHR (Fmdk) A FRA 8] 7T Rt A AR 48 (U
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA M ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

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

e 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

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) 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 (FmIK) 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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