IE R R ARE

T &5 (300750 CH)

B AR )43, HTBAK+EFRLERE

OO feRE S

.' .' HUATAI SECURITIES

FRAR AR
202543 A 158 | +EA# HRBRRA I EA

o8] 2024 v E kG N 1030 12T, Fl-3%, R+12%; )3
A F1E 147 L, B+14%, Fb+12%. 2024 5 3] £ I 3620
T, FIH-10%; V244410 507 1T, FlH+15%. /8] W 5 & bk 5 fs T
A Gy K 0] RAVE AT I b AR AT AR B 8] AR A AR A AT,
BB ERTHERL KL, HBF KN L

BA AR, rLBRRERLES

2024 4\ 3) %A & 14.92%, FlH+3.26pct, LAMAAMEIE K, »EHE KA,
24Q4 » 8 £ A% 15.04%, #1b-16.13pct, T2 FZ AT HE TR, N
AR BERE, FrERRREAHEFTRASEZHERR, KNFELR 22
24 FA2 25%. 2025 FHHRKRAZ BB, SEAEIS S LRAA 2K
BN BARAFEFH I, D@, 2024 FNE)EH 2 KN TE, A
e Eik 275100, & 2024 SF)3EAEE 54%, HINE KBRS,

24 59 AR IL+22%, TR FRELRF—

2024 SFoxE) ek si® 475GWh, B Hl+22%. &AEH Q4 30 /) &b/ i h
WA 5 A 125/18GWh, B tb+19%/+20%; 3t % it e AR b T
W, TRAXIZFORAREEISEHK, BRELFH R, THOHT @,
N ) J) et e 0 AR E 2 — . 3 SNE, /3] 2024 A A
/A T S B A 37.9%/36.5%, = 4= 20.7/23.3pct.

BEEIEREPRE, S MRA 5

NS ARARATIE ARG Se B B AEE, FA4F o 8] Bl AT H A RALIG R E
P AT G P S Anfi . N S BB e A T BT B b SR TR A
ABAE RAT LB, R L-KGAHUR; #5808, B oE R
HE., B BF @, NEAIEBIL FREHRA, BRIERS T,
5 Stellantis &K HIEFT T AR PR = TR B 932X RE .

B A 5 £E1E

F BT AR A E R AR R BOR T AL, AT 1% 25-26 F & 4K
=, BA R, UM 8] 25-27 F )3 804 410E 4 699.93 12 T, 834.87 1L
A= 967.811C 1(25-26 F #7114 710.02 1 . 852.411C T, 5 A1 T 18 1.42%
2.06%), RlH¥ZEH A H+37.93%. +19.28%. +15.92%, 3t EPS %
15.90. 18.96. 21.98 T, A # Ttk 3] 25 § Wind —& 1 PE #{aA
23.514%, % T 8] 25 4 23.51 4% PE, 2t 2 B #~# %4 373.75 (7714 381.85
7, BMEH AT T b 8] 39184 F 25 4 23.68 12 PED.

RIS R 2R EHMELRAM, &P IR AI, T8 F 8,

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 400,917 362,013 452,798 551,746 637,658
+-% 22.01 (9.70) 25.08 21.85 15.57
3 B BN 8) AL (ARTE ) 44,121 50,745 69,993 83,487 96,781
+-% 43.58 15.01 37.93 19.28 15.92
EPS (AR T, &) 10.02 11.52 15.90 18.96 21.98
ROE (%) 24.36 22.83 25.84 25.26 23.77
PE (%) 26.15 22.74 16.48 13.82 11.92
PB (%) 5.84 4.67 3.91 3.15 2.58
EV EBITDA (%) 15.22 12.45 9.68 7.59 5.82

TR NSNS, RN

BRI PR (R :

H AR (AR ) :

R W E
SAC No. S0570522020002  shenjianguo@htsc.com
SFC No. BSK177 +(86) 755 8249 2388
AR R A&
SAC No. S0570518110004 bianwenjiao@htsc.com
SFC No. BSJ399 +(86) 755 8277 6411
5 R 33

SAC No. S0570524040001 chenshuang@htsc.com
+(86) 21 2897 2228

A A KB
B AR (AR ) 373.75
&M (ART RE3A148) 262.00
T (ARTET) 1,153,689
6 MNA-FHERH (ARTER) 7,782
52 A& EE (AR ) 169.00-299.00
BVPS (AR ) 56.08
B A Y
TAEEAX
0e) 371300
70
50
29
9
(12) + . . .
Mar-24 Jul-24 Nov-24 Mar-25
FHR K Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,



T & (300750 CH)

V.
s ﬁi: ERIEH

HUATAI SECURITIES

B&1l: TrHAIFEER (Wind —2FA8, £ZE 20255 3 A 14 8 8EH)

B L EPS (&) PE (4&%)

R TS (L) (fe ) 2024E 2025E 2026E 2024E 2025E 2026E
300014 CH LA AR 49.66 1,015.91 2.12 2.74 3.48 23.47 18.09 14.28
002594 CH b ik 375.94  11181.53 12.93 17.14 20.98 29.07 21.93 17.92
002074 CH B 4F &4+ 23.22 418.42 0.52 0.76 1.04 44,59 30.52 22.32

HE 32.38 23.51 18.17
FARR: Wind, EEFRL

KR

A AR E A,

B%2: Ti#&EAX PE-Bands

B P IFEBINA, 4TS F Aok,

B%3: T4#&EX PB-Bands

(AR ) (AR T)
TR TR
642 - 950 -
w2 4 LT == e 55x oL IR Y Ik O S P 16.8x
— — — 5% - — — 135x
321 35x 475 10.1x
25x 6.8x
161 238
20x 3.4x
0 : : : : : . 0 : : : : : .
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
FH KRR : Wind, & &% AR Wind, SR 50
BT B W AR PATI ] RIR 89— 5, 75 Fude—HE [ 7%, 2



B0 £ RIE %

T HH AR (300750 CH) i) A VM susrai secunmes

Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 449,788 510,142 638,300 738,528 853,565  EMA 400,917 362,013 452,798 551,746 637,658
EI 264,307 303,512 379,626 462,585 534,613  FLs Ak 309,070 273,519 339,650 413,750 478,337
R K 64,021 64,136 96,159 99,164 126,573  FALALL A Ae 1,696 2,057 2,264 2,759 3,188
FeAe 3 R 3,439 2,207 4,854 3,750 6,194 FXHHA 17,954 3,563 4,412 5,322 6,089
A K 6,963 5970 10,206 9,505 13,275 3% A 8,462 9,690 11,999 14,474 16,561
HH 45434 59,836 70,886 88,354 95744 M5 %A (4,928)  (4,132)  (4,528)  (2,749)  (3,158)
FARA T 65626 74,482 76,568 75170 77,165 ¥ EmAAdik (5,854)  (8,423)  (4,528)  (5517)  (6,377)
FRFHF 2 267,380 276,516 313,692 349,295 376,423  AAMMEEFKE 46.27 66422 45280 55175  637.66
KIBF 50,028 54,792 71,814 91,416 113,736  # A 4liE 3,189 3,088 4,528 5,517 6,377
sy 115,388 112,589 129,083 142,653 147,436 & LAli# 53,718 64,052 84,614 100,927 116,998
RIS F P 15676 14,420 17,284 19,492 20,483  F LKA 503.68  135.42 45280  551.75  637.66
HAAEFEAD R~ 86,289 94,716 95512 95734 94,768  Fkshi 307.92 1,005 45280  551.75  637.66
Wt s 717,168 786,658 951,993 1,087,823 1,229,988  AIHE R 53,914 63,182 84,614 100,927 116,998
s 287,001 317,172 439,069 510,106 582,204  FfiiFft 7,153 9,175 10,154 12,111 14,040
FEAlEE S 15181 19,696 41,797 87,344 70,902  A#|i 46,761 54,007 74,460 88,816 102,958
A IR B 117,039 130,977 177,004 198,168 235569  VHMAHHis 2,640 3,262 4,468 5,329 6,177
A E A Bk 154,781 166,498 220,268 224,594 275733 )3 A 544 44,121 50,745 69,993 83,487 96,781
Jkiksh {4 210,284 196,030 187,148 175,162 157,362  EBITDA 71,685 82,496 99,536 121,436 141,144
K 83,449 81,238 72,356 60,370 42570 EPS (AR, %K) 1.79 11.58 15.90 18.96 21.98
HAeAER A 7 126,835 114,792 114,792 114,792 114,792
R A 497,285 513,202 626,217 685,268 739,566 I &M AE
VMR G 22,175 26,526 30,994 36,323 42,500 AHFK (%) 2023 2024  2025E  2026E  2027E
A 4,399 4,403 4,403 4,403 4,403  REfES
AR 87,907 116,756 116,756 116,756 116,756 &Lt A 22.01 (9.70) 25.08 21.85 15.57
ERA 105437 128,796 184,903 246,066 314,906 &k A)id 45.89 19.24 32.10 19.28 15.92
)3 B B B R R 197,708 246,930 294,782 366,232 447,921  J3 BB 544 43.58 15.01 37.93 19.28 15.92
AR AR AR S 717,168 786,658 951,993 1,087,823 1,229,988  FHAIRY (%)

EXIES 22.91 24.44 24.99 25.01 24.99
ALRER e UES 11.66 14.92 16.44 16.10 16.15
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 24.36 22.83 25.84 25.26 23.77
Z2EEHAL 92,826 96,990 137,443 112,956 169,662 ROIC 10272  247.78  (411.80) (642.75) (161.74)
A 46,761 54,007 74,460 88,816 102,958  #2fkfkA
A 18 e 4 22,646 24,938 19971 26,292 31,832 HFAHE (%) 69.34 65.24 65.78 62.99 60.13
%% R (4,928)  (4,132)  (4,528)  (2,749)  (3,158) A AtkiE (%) (38.71)  (50.73)  (63.36)  (63.17)  (73.43)
BAMK (3,189)  (3,988)  (4,528)  (5517)  (6,377) HwALFE 1.57 1.61 1.45 1.45 1.47
FEFELH 25875 15235 52,998 7,247 45716  &#hikE 1.36 1.38 1.25 1.24 1.27
HiezEas 5661 10,930 (929.76)  (1,133)  (1,309) #iEfkH
R EHALE (29,188)  (48,875) (52,142) (55,796) (51,911) &% =A% 0.61 0.48 0.52 0.54 0.55
KA (33,625) (31,180) (39,888) (42,020) (36,324)  FKIkHK A4 FE 6.57 5.65 5.65 5.65 5.65
KB 2,001 (20,141) (17,023) (19,602) (22,320) R A+WkH A4 % 2.92 2.21 2.21 2.21 2.21
FAIF A 2,436 2,445 4,769 5,827 6,733  EHEHER (AKF)
ERxEHAE 14716 (14,524)  (9,186) 25,798 (45722)  AMRACHA(RAMTKEAE) 10.02 11.52 15.90 18.96 21.98
FE il 765.61 4515 22,101 45546 (16,442) AR EINAR(R M #E) 21.08 22.03 31.21 25.65 38.53
R IHEH 24,350  (2,211)  (8,882) (11,986) (17,800)  AMi: = (RATHEE) 44.90 56.08 66.94 83.17  101.72
A3 4G o 1,954 (0.00) 0.00 0.00 0.00 fEfires
F ARG Ao (997.16) 28,849 0.00 0.00 0.00  PE (%) 26.15 22.74 16.48 13.82 11.92
A F AL (11,355)  (45,678) (22,405)  (7,763) (11,480)  PB (f&) 5.84 467 3.91 3.15 2.58
G 3 o 80,536 31,994 76,114 82,958 72,029 EV EBITDA (4%) 15.22 12.45 9.68 7.59 5.82

EINE PN P

S
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B0 £ RIE %

T #eBt K (300750 CH) )\ A% MM ciarai secummes

I

2T B
AA, wREE, B4R, Rk, HIEHRIRE £ K G E AR T AT AR G IE K R K AT ARAAAZ L K
VAAE . FLAE 3K R IF A E AT AR AT AR A 08 AR 32 DU AT & 1R 09 3 I L4 3% A 4804 BRAE AT 4R B o

— 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,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4



HUATAI SECURITIES

, ' KA 1
F #H K (300750 CH) )\ S5 1] ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o Ti&EK (300750 CH): ## e aktsft (FH) AN, LFA8F/R A RBEN ) FEEFAIRN 6T H T
AAE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANGHTRS.

£B-Z2REHE

o ATV EE ., A IIR. REAARAN K AL I Ri2tE RIS PITR A AARGIER R KT AN ZHBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T 9 ATIF a9 KR R o AT IFARIE 28 A A A9 AR Ao B AV R /) FRAFH B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o TiEEHA (300750 CH): #HFiEAMM A RAS ., HFASF/RLIKET N8 EEFARG NG E— R L @IIEAR
a9 b ik 1%k A Lk,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

# A3

RIEH (Fhodk) A RN S HA Aok & ok e B EMA Y TAT ARG HTIE, TAETATH > B H, LI
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], SEARIE o e AR IR, @46 KA RN XA R LARE . B RIER (Fihedf) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALFZ NG INER BN S & O FIEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELF Faod) A RN S AR ARE N ERIZEE T, 2o RERAEFAACE,
1 2B fo it B4R AR EB AL RIER (FAd) ARS8 AREWHHAPIBICE 2K R B ERIER (Fie
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
AR A G 100 #540), BEiKkde T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

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

Fdh: MARNEETEE 15% AL

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

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



B0 £ RIE %

T #eBt K (300750 CH) )\ A% MM ciarai secummes

EHERARBE

¥ 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 2025-F 4 R AE H ML A R/ 8]

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



