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KNG BA F AL, 24 4 5 £ A FEFL+6.4pct £ 60.1%, EIRBALE (R
AW 4% R) B H+75.5pct £ 213.3%, B & RAFAEA KA, 24 50 5 U4
KRB R AE I, HERERFAELRAGE 4L, 2ARK
-0.03/+0.02pct £ 2.64%/2.99%. /8] 24 F4 | Kta F# £ 226 e, =
ZRENSSATRBE. AT ZMIE 9.4, 19.7 100, 2 — KA,
24 S5 KN 8] 4S B ARMK @ AR 1.75 1070, AEZHREM T =K H1E
11.31¢7, 25F KRABALTRRNEE ), WA P RS L,

LBk EHBERL, 25 528K P a5

‘3t A BTG S Ak, A E) S AT KB b B 4 R 0K, B A5 B AR R
HRAE I3 KR, WmETBEREEERE, AHBIKEERKTROR L,
AT LA BEBW B, 25 F 1-2 ANEiTH, BASANRA AR
H, 2F2ERLEWF. AR HYE ) S FEERALEREHE RN
WRIEH K, AP AHN )W RHFAE,

B A 5 1A

KAVE A3 25-26 F)a 54 F108 3.4/4.8 L, FHit 27 I3 E4F)0
4 6.4 17, 35 EPS % 0.26/0.38/0.50 T, # F Tt/ 3] PE ¥1t, 45
/N3] 25 % 7.5 4% PE #6514, BARH 2.09 % T (714 3.15 % T, 3t 24
F 153x PE, BT ARTILERA 1/1.071, THIZZAEAL4HFHA
PARTA5) o

RIeiRT: RAFERRAAM: BAKERAINH,
ZEMMIEARE L

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 28,555 22,154 20,531 19,502 18,944
+-% (0.35) (22.42) (7.32) (5.01) (2.86)
3 B BN 8) AL (ARTE ) 140.20 (2,264) 339.54 481.94 643.51
+-% (73.09) (1,715)  (115.00) 41.94 33.52
EPS (AR T, &) 0.11 (1.76) 0.26 0.38 0.50
ROE (%) 2.88 (54.93) 11.07 14.46 17.40
PE (%) 15.49 (1.09) 7.28 5.13 3.84
PB (%) 0.41 0.84 0.78 0.71 0.63
EV EBITDA (%) 3.47 1.93 2.08 1.79 1.56
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Bkl £FAE: THRAFER

wlh EPS (R&H% T &) PE (%)
IEHRA 7 8 AR Lt P L 2025E 2026E 2025E 2026E
0881 HK AR 340 178 2.37 75 5.6
AN US AutoNation 64 18.29 20.41 87 7.8
BMW GR 5 483 11.75 13.00 6.5 5.8
T3 296 75 6.4

E: HIEME 3 A 28 BALE; EPS 4= PE 44E % Wind. Bloomberg —#& . # A 4E4z K% T, EPS #4247 ; Auto Nation 74, EPS #{zh £ 1; £L
{1, EPS £z B L. #H P AR PILER 1/1.071,
%) : Wind. Bloomberg. % # &%
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Z A

Al & AERAFR
+itEE (ARFEF) 2023 2024 2025E 2026E 2027E &H4EE (ARTEA) 2023 2024 2025E 2026E 2027E
EX TN 28,555 22,154 20,531 19,502 18,944  EBITDA 1,876 2,393 2,881 3,369 3,857
B AR (26,477)  (20,593)  (18,608) (17,325) (16,496) &% AL 291.16 239.33 225.84 214.52 208.39
LA)H 2,078 1,561 1,923 2,177 2,449 BEFALHD 13353  (1,279) 1,277  (14.09) (20.83)
R RS R (763.60) (584.70) (554.34) (526.55) (511.50) ALt (228.69) 37569  (229.21)  (369.30)  (493.11)
2% (846.71)  (662.05) (615.94) (585.06) (568.33) Ak (1,255)  (865.27) (3,343)  (2,475) (2,970)
2R SNER 187.54  (2,727) 77.28 57.28 57.28 ZFEHALR 816.79 864.66 811.33 725.52 581.31
W4 A A 4 50 (291.16)  (239.33) (225.84) (214.52) (208.39) CAPEX (347.73)  (110.91) (600.00)  (650.00)  (700.00)
B & BN 8] A AT AR 20.46 17.49 15.00 15.00 15.00  HRBEFED 504.53 841.39 1,328 1,366 1,402
RATAIH 384.47  (2,635) 619.49 923.25 1233 BEEHALR 156.80 730.47 728.00 715.80 702.38
LA ind (228.69) 375.69  (229.21) (369.30)  (493.11) k4 MAE (462.29)  (44.25) 0.00 0.00 0.00
VR FRE 15.58 5.23 50.74 72.01 96.16 A AHIF 0.00 0.00 0.00 0.00 0.00
J2 & A 14020  (2,264) 339.54 481.94 643.51  IRAMAE (56.14)  (53.89) (169.77) (240.97) (321.75)
A7 18 Fa e 4K (498.50)  (256.11) (265.26) (275.33) (286.40)  HAbEFEHALK 268.14  (1,214) (697.39) (867.99)  (903.87)
EBITDA 1,876 2,393 2,881 3,369 3857 EEEINLRA (250.29)  (1,312) (867.16)  (1,109) (1,226)
EPS (AR T, %K) 0.11 (1.78) 0.27 0.38 051 ALEH 723.30 282.95 672.16 332.36 58.06
EX BN 1,636 2,362 2,645 3,317 3,649
ICE K R 2.75 (0.08) 0.00 0.00 0.00
x = Atk ES S ¥ 2,362 2,645 3,317 3,649 3,707
L2HEE ARFER) 2023 2024 2025E 2026E 2027E
AR 960.04 760.71 637.26 569.58 519.73
SR Hefe B4R 1,518 1,588 1,069 1,015 986.14
Ao ANLFN 2,362 2,645 3,317 3,649 3,707
HAFED T~ 1,533 2,120 2,358 2,589 2,867
R T A 6,373 7,113 7,380 7,823 8,080  JdkitiEiR
B 3~ 1,708 1,431 1,523 1,624 1,734  RitFEE (#2) 2023 2024 2025E 2026E 2027E
M H 3,277 1,130 1,130 1,130 1,130 k& (%)
H AR AT 2,863 1,807 1,749 1,768 1,788  FLMA (0.35) (22.42) (7.32) (5.01) (2.86)
ERPFE 7,848 4,368 4,402 4,521 4652  £A)09 (17.46)  (24.88) 23.21 13.19 12.48
¥ 14,220 11,481 11,782 12,344 12,732 FdAlE (41.17)  (468.25)  (134.42) 35.22 27.02
A IR B 2,907 4,056 2,138 2,030 1,972 AAliE (73.09)  (1,715)  (115.00) 41.94 33.52
AEIE R 1,370 802.85 864.52 934.22 1,020 EPS (73.09)  (1,715)  (115.00) 41.94 33.52
SR 295.39 2,022 2,793 2,202 1,800 ZAIEAHLE (%)
SR R 4,572 6,881 5,795 5,167 4,883  £AlEF 7.28 7.05 9.37 11.16 12.93
KMtk s 199.50 291.70 299.39 299.39 299.39  EBITDA 6.57 10.80 14.03 17.28 20.36
F K Itk 5 4,287 1,444 2,594 3,463 3,718  FAliEFE 0.49 (10.22) 1.65 2.47 3.40
K 5 4,487 1,736 2,893 3,763 4,017 ROE 2.88 (54.93) 11.07 14.46 17.40
A 107.89 107.89 107.89 107.89 107.89  ROA 099  (17.62) 2.92 4.00 5.13
i &/ AL B 5,044 2,726 2,896 3,188 3,582  BfkRkAH (1)
L FAR G 5,286 2,957 3,177 3,490 3,908  HAfkkE (%) (36.01)  (72.28) (86.88)  (88.24) (79.67)
VMR G 133.89 122.48 173.22 194.50 21864  HEALE 1.39 1.03 1.27 151 1.65
EARE 5,420 3,079 3,351 3,685 4,127  EHFE 1.18 0.92 1.16 1.40 1.55
BiERS (R)
EF AR (K) 2.01 1.72 1.77 1.62 1.51
AR RLACK 3K B 4 R 19.40 25.23 23.29 19.23 19.02
R (1) 2023 2024 2025E 2026E 2027E  EATIRF 4 XA 41.47 60.87 59.92 43.30 43.68
PE 15.49 (1.09) 7.28 5.13 3.84  ARAHRH 13.80 15.04 13.52 12.54 11.89
PB 0.41 0.84 0.78 0.71 0.63  AAeHBRAY (8.27)  (20.60) (23.10) (11.53) (12.77)
EV EBITDA 3.47 1.93 2.08 1.79 156  #mAic (ARF)
REFE (%) 2.30 2.21 6.95 9.86 13.17 EPS 0.11 (1.78) 0.27 0.38 0.51

Al AEFILAEE (%) 52.71  (149.78) 57.06 11.37 16.65  HRAIT* 4.15 2.32 2.50 2.74 3.07
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AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
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ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREAEZMA FINRA 9FF oW ITIREA FINRA 27T 6972 M7
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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 IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR LAY 3 P

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
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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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S 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
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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,
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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
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o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

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 &
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