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EFHR ZHRE
2025 %3 A 318 | PEAH HBE R

N8 24 A Edk 101.58 12T (yoy+42.33%), Ja#4 4] 6.51 et
(yoy+40.13%); £+ Q4 &k 33.16 12T (yoy+41.73%, qoq+25.25%),
284 F) 1.87 12 (yoy+11.57%, qoq+5.02%). /&) & M A F)iE 4 A 4%
Mmm#n (At 24#%»& 97.38 12, VaH&H4A 6.681LT). EPIEE, AN F)
RIFF G2 5 TH R o i B B, FAVEFFEN L,

Q4 B IR 3R +41.73%/+25.25%, Z Kk3{E P H = R LRA FTHK
(1) Q4 23] 3Kk3RE P F 4= K IRSF 20/ F K 5 = & 3 b 5 5] +38%/+60%/
+39%/28%, 5%/ A EHIRIE K, (2) B2 F/HUDIL & &% &k 3>

B PR (£R):

B AR (AR )
R RFF

SAC No. S0570522110001
SFC No. BTK945

songiinging021619@htsc.com
+(86) 21 2897 2228

AR R
SAC No. S0570524110001 zhangshuo023124@htsc.com
+(86) 21 2897 2228

LS ¥ &
B AR (AR ) 45.60
KM (AR HE3 A 288) 34.81

SABY K, BACHIZIET B FI5F PRFH* B A RRAE, 4P HUDI  TH CRTED o
SR BACHAS 24 4 85 5 A4 100/400/30 7 £ ,(3)24H2 /2 8 HUD/ ¢ f TSR EE (R Tam) pam®2
BRI BEABAZIECT B FIRARCF I EERY, ok xak, Stellantis  gyps (g ) a0
FEAHUD R H 2 5%, HHEBEAAEFNRE T Smk,
Eh AR

Q4 LA RLREIF LRI, FREBAEI X 3K L3 o _
24Q4 £ 4] % 19.03%, 1 3 #£-3.89pct/-2.03pct; %)% 5.63%, B 3 Hb-1.52 %) —jj‘f’f,if
pct/—1.08pcto (1) 4 EHE LT ¥, Q4 H O.TLILAKERNEN£5 47 o
ﬁilff\, vt Q4 %ﬂiéﬁ 2.15pct, LRGEA)FE 2 21.18%, FILIE, (2) 33
Q4 7 = WAL KMz A BALAR K 5 A 9 5487/4545 77 ., FLIEmEA L, 18

(3) Q4 #F K% AL ¥ghe 0.41 123k 2.33 12, 1288 L AHFA B 3, A

CRKAFEBRTEBAL, %5 5ARMNEANNDE O e oz nevar s
N AR AFRERFEALL, BEPRHEGKIAIAME IR, F+
HAEBBIEIL AR LE > L 54 DR SRR, EXEME, W
NI A THIFEAZAW T EREFTERIE LS, £ EAH ﬁé%»ﬁ@i&o

HFrLAm AL, »E HUD, BE7. RAALE F B EIALEIMER R T

&, 24 FRXZ A BAR T8 S AN A S R ey X ik,
BARM 5 4L
%ﬁ/\a%ﬁﬁanﬁuizz‘iéﬁaﬁki%ﬁﬂﬁ #A1 L8 25-26 F &l e 2
Bz 8% R FUN TN 25-27 480k 135/169/211 12 . (25-26 4 -8 11.6%/
14.8%); }aﬁo%ﬂ 9.3/12.3/16.2 17, iFind —& & TF T/ 8] 25 F
PE 3184 22.5 1%, H R E| NS & F AMBF LG KIIMERE P AL, &7
s B BT T3 15% a9 A8 S, 4T 25 F 25.8 12 49 PE (4714 26.0 42),

B A= 45.60 ;T (AT/4 45.84 L), #HEH“FENIFH,
AT 1) TFAEFHREF BRI BRIAM. 2) AFEFRLTETAN,
ZERANBARE AL
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 7,137 10,158 13,461 16,933 21,130
+/-% 26.59 42.33 32.53 25.79 24.79
2B BN 84 A (AR T E ) 464.82 651.36 926.66 1,226 1,621
+/-% 22.17 40.13 42.26 32.30 32.22
EPS (AR T, &) 0.89 1.24 1.77 2.34 3.09
ROE (%) 9.14 10.47 13.64 16.16 18.73
PE (4&) 39.31 28.05 19.72 14.90 11.27
PB (4&) 3.06 2.83 2.56 2.27 1.97
EV EBITDA (%) 17.85 13.03 11.12 8.21 6.61
CHRRR R AN BN R TAM
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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Bkl: THAIBEE
kA de &Y EPS (&) PE (4%)
’RERD PRI S (fen) (x) 2025E 2026E 2027E 2025E 2026E 2027E
002920 CH 1o 3R B, 628 113.08 4.83 6.13 7.63 23.4 18.4 14.8
603786 CH Ak 250 61.83 2.73 3.40 NA 22.7 18.2 NA
601799 CH 2 FRA 387 135.50 6.36 7.96 9.78 21.3 17.0 13.9
F3 225 17.9 14.3
002906 CH R 9 183 34.81 1.77 2.34 3.09 19.7 14.9 11.3
E: #AEHE 2025 3 A 30 BH; EPS. PE #4E4 iFinD — &4 ; £ PAHEEY L 27 F— M.
FHF IR IFinD. 4 £5F j
B%2: #m% A PE-Bands B43: #m4£H PB-Bands
(AR) (ANRT)
LS R A ra A
76 1 87 1 P
r———'—‘---
574 4 S eeee- 60x 654 ] _===TT  eeee- 6.9x
— — — 50x - = = 56x
38 40x 44 4.3x
30x 3.0x
19 22
20x 1.7x
0 T T T T T 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
FA KRR : Wind, &K FA R Wind, %E5FR
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 6,676 8,767 10,294 12,367 14,918  #aA 7137 10,158 13,461 16,933 21,130
b 1,204  958.25 1,077 1,016 1,268  FkAA 5,541 8,056 10,612 13,306 16,563
B 3,036 4,249 5,406 6,740 8,416 A4 Al 36.04 46.39 67.31 84.67  105.65
FeAe 3 R 27.91 51.11 53.61 78.12 86.26 FLFHA 27216 26122 33653  414.86  517.69
FAAT TR 2 7642  127.85  142.86  197.67  227.26  ¥3%A 170.33  208.63  269.23  321.73  390.91
A 1,280 1,669 2,215 2,656 3,408 ME¥A (1.39) 29.89 (3.96) 21.71 32.56
FARA T 1,052 1,711 1,399 1,680 1513 #ERMERK (41.79)  (96.83) (127.88) (160.87) (200.74)
ik &= 2,776 3,438 4,117 4,732 5416  AMAMMEE IS 0.23 4.75 1.00 2.10 2.00
KA 181.70  167.85  187.94 20659  222.42  BEHMKE 18.70 27.06 19.00 20.00 21.00
sy 1,739 2,336 2,979 3,567 4239  EFLAH 473.47  701.94  998.83 1,321 1,746
A 192.97  299.79  289.65  274.04 23801  FkIKA 3.00 6.04 6.00 6.00 6.00
HAAEFEAD R~ 662.47  634.43  660.27 68438 71670  Fkshi 3.18 8.65 8.00 8.00 8.00
= 9,453 12,205 14,410 17,099 20,334  AIHEEHR 47329  699.33  996.83 1,319 1,744
s 3,168 5,217 6,736 8501 10,498  Fiigdt 3.56 42.63 60.81 80.45  106.37
B 83.18 45.19 1,137 75158 1,795  #AA1#E 469.73  656.70  936.02 1,238 1,637
A IR B 1,341 2,247 2,479 3,447 3,930 SHMEAME 491 5.33 9.36 12.38 16.37
A E A Bk 1,744 2,925 3,120 4,302 4773 VAN 54 AN 46482  651.36  926.66 1,226 1,621
ekt A4 277.84  498.43 500.91  501.41 49560  EBITDA 725.75 1,035 1,314 1,741 2,286
KK 0.00 49.23 51.71 52.21 46.40 EPS (AR M, & XK) 0.94 1.24 1.77 2.34 3.09
H AR R 277.84 44920 44920  449.20  449.20
R A 3,446 5,716 7,237 9,002 10,993 EEMFE
VMR G 27.43 32.10 41.46 53.85 7022 RtFE (%) 2023 2024 2025E 2026E 2027E
A 52425 ~ 524.83 52483 52483 52483 RK#H
FANR 2,348 2,357 2,357 2,357 2,357  FaddA 26.59 42.33 32.53 25.79 24.79
B4R 3,133 3,600 4,218 5,059 6,219  FaAliE 33.51 48.25 42.30 32.23 32.18
)3 B B B R R 5,979 6,457 7,132 8,043 9,271 VAN 84 A1 22.17 40.13 42.26 32.30 32.22
R A AR AR S 9,453 12,205 14,410 17,099 20,334  FHAH (%)

ERIES 22.36 20.69 21.17 21.42 21.62
ALRER e UES 6.58 6.47 6.95 7.31 7.75
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 9.14 10.47 13.64 16.16 18.73
2EEHAE 44222  589.81 11522 1,668  829.38 ROIC 11.21 12.76 13.22 16.30 17.12
A 469.73  656.70  936.02 1,238 1,637 S
718 e A 246.29 316.88 320.77 417.84 531.01  #2 AfE (%) 36.46 46.83 50.22 52.65 54.06
W45 R (1.39) 29.89 (3.96) 21.71 3256 A AftE (%) (16.37) (8.96) 5.64 1.05 9.35
#F MK (18.70)  (27.06)  (19.00)  (20.00)  (21.00)  EFHLF 211 1.68 153 1.45 1.42
FEF L (394.73)  (548.70) (983.00) 181.78 (1,137)  #ahreE 1.65 1.32 1.16 1.11 1.07
HezE s 141.02 16210 (135.61) (171.43) (213.30) ‘BiE#)
BREHRLE (1,101) (672.08) (853.70) (1,011) (1,191) EFFAHFE 0.87 0.94 1.01 1.07 1.13
KA (653.18) (903.48) (976.87)  (1,012)  (1,195)  mKIkHAFE 2.85 2.79 2.79 2.79 2.79
KB (470.00)  203.08  (20.09) (18.65)  (15.84) EAKHZEALE 4.64 4.49 4.49 4.49 4.49
AR F A 21.93 2832  143.26 19.05 19.61  HFBEBHE (ARF)
HF{EHAE 1,110 (162.56) (234.19) (332.75) (429.37) AR HE (RATHER) 0.89 1.24 1.77 2.34 3.09
FE il (105.42)  (37.99) 1,091 (384.93) 1,043 HRLZFLLR(RHFIE) 0.84 1.12 0.22 3.18 1.58
R IHEH (58.40) 49.23 2.49 0.50 (5.81)  HRAFF(RAHE) 11.39 12.30 13.59 15.32 17.66
£ il LI A 48.09 0.57 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1,384 9.55 0.00 0.00 0.00  PE () 39.31 28.05 19.72 14.90 11.27
A F AL (157.85) (183.92)  (1,328) 51.69  (1,467) PB () 3.06 2.83 2.56 2.27 1.97

B Fe it 45330 (244.08) (972.67)  324.02 (791.41) EV EBITDA (%) 17.85 13.03 11.12 8.21 6.61

s NENED RS

S
W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 3



B0 £ RIE %

#fa%H (002906 CH) )\ A% MM iara secunmies

I

DHTIT 7 B
AN, REF| KM, HIEW RIRE PR ARG E R R T 5 AT AR IE K R EAITAHAMAT L, HAiE, A0
T R AR A A AT AR T 3R A Y ELAR U AT R R 6 & T B3 SR 1) B AL AT 4 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

ARELATANRATEN, CATFTEEHRF, 2EANRLXKRIMOATRARN LR VZFRE LG EH
P B AR A ATARE

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI R — B R, R AAMH N AT R E A, AT X 895 FIER LT
BB H AR R IR KA B @R D K KENH KA,

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

LRBAEZLE B EN, HAREFNBGIERRBRTAAN R ELEFTREEZLGAFTXR, BFEFTHHRL
T, BRETRIMSFAIRE TR G0 P RKATHIER K THEITR S, AZN S RBEIZTRAT. W 5] RA 2k *
5o 55 A8 KR G R i S BB G

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL 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
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “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 &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME 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 FEREFERIZR (FE) ARNKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o PATIRRZZ ., KA AABANF AL H RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF], RIRTBITEVAA FRKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, RRIEE (Fik) AN SRS RIEE A BRI R E T, o R ERIERAEIE, F
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E

% Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

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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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mk BRIER (Fhodk) AN LA H Ak e akE 2 mmM LYK AT HIRSFTIE, FALABLY S5 A
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6
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