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\ K& M4 (603730 CH)

Ql #AIFEMHA, HbLFHART K

L EFR P HRE
202545 08 8 | +EA# AE RN

ASE A KA Fhfe— IR, 24 FN 3 EAT I 63.8 17T (yoy+8.8%),
844 8.0 1T (yoy+22.7%), 1&F Wind —# iy (8.7 12), F &4
AETERKIBEG, AR HINLT)] ALRAIEI, 25Q1 » 3 E 1k 15.9 12
T (yoy+0.2%, qoq+1.2%), V2 &% 4] 2.1 12 (yoy+7.1%, qoq+16.7%),
FARMATIERI (1.95~2.15 1L L). NEMMEALEFSMIEE S A D
BYmE, EHFENITR,

OO feRE S

.' .' HUATAI SECURITIES

BE PR (ER):

B A (AR ) :

R R REFF
SAC No. S0570522110001  songlingiing021619@htsc.com
SFC No. BTK945 +(86) 21 2897 2228
B9 R iz &

SAC No. S0570524080001
SFC No. BTK466

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

LSS &
KM E BTN, T SRR EF 3~ R EL BAM (AR D) 10.81
24 F0 3 B E b3 K 8.8%, P AL R MR T AR I+2.0% E 39.4  ka&fh (ART KES5A8H) 8.07
e, TS % F & ERR+42% % 5.2 1CL; kM BEMFHA, & Th AREEZ) 13,338
HFIHE+19.6% E 120 L, F#EMF+4.0%: TMAR EA > 2ty O ATSIRER (A7) ey
BotE, FI6.0CAFLMN, FHMAE 1644 T/HF, RiGHTEMMK.  ayps (iam) T 02
Kbeay-F3 R4 (68/80 ). 4 dMRIAR AT (£EH, EHF,
HMEE), ARADPULHREFNE, Rivian LA B0 S, HEEA. B ERE
REFAHEF PRREMEE SRR, WA T REMEAK, £ EREMNERT, PP

% oo

LAHRFILHIE, B K AAK R i k300
24 4N 8 £ 4 F B 16-0.04pct £ 26.8%, 25Q1 £ F|F B IRk H Al 7 “
-0.2/+5.2pct £ 27.7%. LA ERFLBA TiEH, RENRBHF =Y K, @4 "
FHRARARS, ARBERRAY 0, MAESAHAD B, 220w ) W
FRARER—FRA, BIBAA LA, 24 FaEFREEKAL, 5 )
& 1% 32155 K % R % F 16+0.2/-0.5/-0.5pct £ 1.5%/5.9%/3.4%: 25Q1 /&) May24  Sep24  Jan25  May-25
=% %% F 1 5 A B 1£+0.2/0.0/0.05pct £ 1.8%/6.7%/3.2% T
ESh L ST R, ARLARAHEKRT H RS
B BE AT ALK, BB ZE M. 484F. Stellantis. K XF &I
REE, AABERARENAEAT HWE, 24 FHIEICF H+9.9%
Z 544100, HANNEBTREHF, AHFHELNGHE, BRALEKTS
R 3Tt 71, BE 2554 AFABE ERG Rl 204422 HT4
=, BFAEEmRhE, TAPESRIER @,
B AN 5 1A
FEB RN AAIEAEEKIAARE, RN THANE 25-26 553544 iH
13%/13% % 9.3/11.1 12T, it 27 )3 844 13.0 T, &MAT T
N EEMAHAA, TN 8] 25 4 19.3x PE, *t & B 4+-# 10.81 T (aT14 11.70
T, 35 25E PE 18x), #44F “FE N7,
R FTHEEPEEZHIATA, 2PN~ HBAR D RAET.
ZERMBARE A
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 5,861 6,377 7,375 8,577 9,705
+/-% 13.90 8.80 15.64 16.30 13.16
2B BN 84 A (AR T E ) 653.98 802.18 931.45 1,111 1,300
+/-% 14.77 22.66 16.11 19.29 17.04
EPS (AR, & #EH) 0.40 0.49 0.56 0.67 0.79
ROE (%) 14.47 16.66 18.02 19.78 21.06
PE (4&) 20.39 16.63 14.32 12.00 10.26
PB (4&) 2.95 2.77 2.58 2.37 2.16
EV EBITDA (%) 13.68 11.87 10.77 9.14 7.76
R KRR A nE, E RN
P WA e SE AR DI DRI — 35, 3 e —A2 [ 1



A £ B2 47 (603730 CH)

4 T

HUATAI SECURITIES

&l ASERAL: THAIEEL
1 EPS (&) PE (%)
SEH KA 28 LAk (fz) 2025E 2026E 2025E 2026E
603997 CH kR 4y 154 0.53 0.82 231 14.9
603179 CH R 208 2.84 3.56 15.0 12.0
300893 CH bR B 79 1.76 2.36 19.8 14.8
s 147 19.3 13.9
E: HIEMES A 8 HALA; EPS. PE #4% % Wind —&
FA R : Wind, &5
B&2: 45£ 4 PE-Bands B£3: 4£#4 PB-Bands
[N: %) (AR )
A FE A B E R AT
23 - 19 -
]
e o
ST S [ U [ 45x 14 ey mm== g R 5.8x
— — — 40x - = = 4.9
12 30x 9 1 3.9%
25x 3.0x
6 5 -
15x 2.0x
0 . . . . . 0 , , , , ,
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
THRR: Wind, &% FARB: Wind, 555
T W3 IE X RGPATIT W R IR A 69— %, 75 Fue—A2 [ 7%, 2
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HUATAI SECURITIES

Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 4,472 4,719 5,108 5,632 6,218  FaMA 5,861 6,377 7,375 8,577 9,705
EI 1,156 1,179 1,060  943.35 1,101 FLAA 4,264 4,666 5,408 6,265 7,061
R MK 1,030 1,053 1,288 1,434 1,647 FLAHA A A 37.77 42.76 47.94 55.75 63.08
FeAe 3 R 19.81 16.33 25.46 23.14 3185 FLwHA 101.22 96.78  112.09  130.37  143.64
FAAT TR 2 33.47 38.27 44.70 51.80 5739 #FRFA 375.82  376.76 43510  501.74  558.04
HH 1,941 2,222 2,481 2,967 3173 MH%A (8.45)  (34.86) 2.46 11.33 12.41
FARA T 20172 21114 20875  211.92  209.48  #EAfifik (46.07)  (91.27)  (59.00)  (68.61)  (75.70)
FERFF A 2,453 2,653 2,686 2,762 2,793 AAMEE DK E (12.81) (2.24) 0.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00 #BEAME (42.92) (5.87) 0.00 0.00 0.00
sy 1,198 1,462 1,547 1,662 1,731 & RA1HE 801.93  942.95 1,093 1,303 1,525
A 309.71  291.41 25311 21713 185.07  FIMEA 1.96 1.26 1.38 1.52 1.67
HAAEFEAD R~ 94567  899.82  886.26 88219  877.44  Fdshi ik 3.60 4.36 4.79 5.27 5.80
Wt s 6,925 7,373 7,794 8,393 9,012  FIHMER 800.29  939.84 1,089 1,300 1,521
s 1,347 1,469 1,538 1,687 1,749 FRiA 146.31 13766  157.96  188.44  220.55
FEAlEE S 500.00  470.00  470.00  470.00  470.00  A#{i 653.98  802.18 93145 1,11 1,300
A IR B 533.95 65270 72254  870.77 92493 Y HEAENE 0.00 0.00 0.00 0.00 0.00
A E A Bk 313.35  346.62 34558 34645  353.95 3B HA 8441 65398  802.18  931.45 1,111 1,300
ekt A4k 1,060 1,088 1,088 1,088 1,088  EBITDA 994.31 1,148 1,275 1,515 1,763
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.51 0.49 0.56 0.67 0.79
HAeAER A 7 1,060 1,088 1,088 1,088 1,088
R4 2,407 2,558 2,626 2,776 2,837 EEMFE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
A 1,271 1,653 1,653 1,653 1,653  REfES
FANR 51.70 51.73 51.73 51.73 5173  #FIkA 13.90 8.80 15.64 16.30 13.16
B4R 3,004 3,006 3,277 3,644 4,036  F®ANE 35.68 17.59 15.89 19.26 17.02
)3 B B B R R 4,518 4,815 5,168 5,618 6,175 V3 /A 5] 4418 14.77 22.66 16.11 19.29 17.04
ki i) %P & ] 6,925 7,373 7,794 8,393 9,012 FKAlRH (%)

EXIES 27.26 26.83 26.67 26.95 27.24
ALRER e UES 11.16 12.58 12.63 12.96 13.40
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 14.47 16.66 18.02 19.78 21.06
Z2EEHAL 624.42  971.87 69441  848.08 1,189  ROIC 14.39 16.58 17.04 18.48 20.27
A 653.98 80218  931.45 1,111 1,300  AfkEeh
A 18 e 4 167.75  180.63  190.21  217.19  244.00 %/ fthE (%) 34.76 34.69 33.70 33.07 31.48
m4% A (8.45)  (34.86) 2.46 11.33 1241 HAthedE (%) 8.06 7.33 8.96 10.32 6.84
#F MK 42.92 5.87 0.00 0.00 0.00 HEAHKE 3.32 3.21 3.32 3.34 3.56
FEFEE (323.40)  (91.65) (430.51) (492.52) (368.79) &FHkF 1.78 1.60 1.61 1.49 1.65
HiezEas 9162  109.70 0.81 0.94 107 BBk
B EHRLE (549.57) (364.43) (223.27) (292.31) (275.88) E i FRAHFE 0.92 0.89 0.97 1.06 1.12
KA (395.10) (382.43) (217.20) (285.03) (267.34) mMIk# A% % 5.73 6.12 6.30 6.30 6.30
KB (99.19) 12.74 0.00 0.00 0.00 AT E 6.90 7.86 7.86 7.86 7.86
FAIF A (55.28) 5.26 (6.07) (7.28) (8.54)  HFEAMIE (ARF)
ExEHAE 578.70  (560.15) (590.12) (672.43) (756.15) AR & (R4 #:5F) 0.40 0.49 0.56 0.67 0.79
FE il 200.00  (30.00) 0.00 0.00 0.00 HRZEAEA(RIME) 0.38 0.59 0.42 0.51 0.72
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 2.73 2.91 313 3.40 3.74
438 R 3 Ao 329.61 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (329.61) 0.02 0.00 0.00 0.00  PE (%) 20.39 16.63 14.32 12.00 10.26
A F AL 37870 (530.17) (590.12) (672.43) (756.15) PB (%) 2.95 2.77 2.58 2.37 2.16
G 3 o 643.46 38.36 (118.97) (116.66)  157.16  EV EBITDA (4%) 13.68 11.87 10.77 9.14 7.76
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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I

2H7 % 7 9
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

ARELATANDRATEN, CATFTHEEHF, 2EANRLXKIMOATRARN “BR7 VZFRE LG EH
BT AR AT R

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

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

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 AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
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

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 N A BALL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 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

AREFFTEARE, ARLELGHZEREEANT RAF@LRE, KAGHMRAR, CHETHRE, KA
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 EBATAET A R &SR MDA, AN SR G 8 A £ TR . BT A RIRE b 4 49 B AT
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
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXGMFESLEEEACHIMBTHFRITRAREY K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. FTHELZB»ANHRRE, LRiEHK (£
) 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 RAE R (EE)D A TR SDICRLIRE A 23t KRS AT R ETIE R R TR H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2RERE

o PATITRFZ, [RFE RKARARALH TI2E KRS TR ARG IEAR K ITANZBAR . TFRMAF . 27
IR AR E AT RIREFTIRBAARIE R R RAITAF AT LM 54 B, AIMBEF RN “ABEALY 015
FINRA 2 SUTF 27T 69 REE AR R o T ITARIE 4 A K 09 AR N Ao B AV BE ) 3RAF 380, GL3E0R A A 3) A 4R4T Ik
£ 0N,

o BEIEEAMMARNE LT NS A/RELBEET NG, RIXARHESAA FRKEHNXNQEF &R EERIERTR
FrBENGMIERMNTATIL, OEKREZEGAE (OEITAR) LR IFERTRITBLEZNIWIERAMTATIRL, 01K
ZRmH&F (OLIETER).

o ERIEKMMMAMRMNE, EF NS fa/REBHEZT NG, RIREZRELE, TFAERTRAFA AL PRI
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
B FZFR,

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, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #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
W AN E 100 #5440, BT AN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

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

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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



B0 £ RIE %
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EHERAREE

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

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

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B 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

x| 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 (LB 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 (FmIR) 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



