2024 £9 413 |7

RBBEGRFRTY | THRR | BYM BIR

#H a‘s’tﬁ‘ﬁi%

B VLR 8] EF

x

ML R -

£ B &5 - B @ RRA T IR Bk 808 B

£#H 8 A CPl#&4™¥%, T Z2XHRBFA M TN, OB RIRtbitE
GTHRRFFCHERLISAR, RABKTTNEERIES. 2 CPlI L
B, P EMERELEAANAR RBAATS, FMBITH XGEE S
2 s Kig Bt

BE AR, HTBNE T, CPl ¥kt Bfwm %, B _FE4.b2k
) It Ao B LB R AE I, BRAVA A LA CPl R RIG R TR AR S, 2%
&3] CPl w5 A0i8 kA8 b 1 AL 3k 08 70 A ARk 2 18], #hak 7 A TR HE ik
T B E A RSB T AT, s CPIAIKA PH A AL 4R ik A4 %

9O A B e s, A THREWAE, RNADERETRRD T bt
MarX, 9 ATHRMESLE 25 AR5, 12 ARK 25 AL L, WEE—F KA
125 Nk B (4h4R)

NIRRT

oAt (838HK, A, BAFH: 14B7L) - BFHARA—BHESH
2025 F¥%H £ % % 8 Kk&4 Stellantis #9372 % H: BATiefok g K28
AFiTR e k5 10 23T, FHAERTHREAN 1.3-1.4 12H 0. K&
RAKTAF 9 AP TERL /5. ®o, KR k477 kA Stellantis
B AT, BRNFCA N B2 GF T LA 2 K13 L % & A Stellantis 49
¥ B, RAVH A AE RS HRA R L K 15% £ 23.4 15 .
& % B 28R B AL ) BAR A 69 5T R e £A) K, HAMFRM 2024-26
524 A BA R A 21%,

OA L 4AlEfa P A A% LFF, 2R 1Q24 X EAFHIALAHAEIT) 6
PR LT 2%, OA 2O AL F b3 % 2.5%, {2 OA b 469 £,4] % F) th 7%
EH 1 ANG L, RNFHTTFF OA LA FTH B YL E,

BAFMFfEE: X R ESHFHITELWEF T TRMEN, THEEIFHIH
REA L F3EK, ARM S A THAKT A, KA 2024/25 694+ iE R
M 25 T A 9%/4% E 2.6 12 0An 34T Lo RAVF 2 8] 5 4245 30%49 Ik &
b g EI AR T%, %HEFENFA, BARN 14 %0, LPAER
k4 0.5 # 5%, AF 11XxFY25EP/E, OA 4% 0.9 # 7, % F 7xFY25E
PIE. (4£4)

HoE S B S5t 5 A

gl

HH (&K RESP CMBR <GO>) #, http://www.cmbi.com.hk T # % % #F 4%

CMB INTERNATIONAI

MELEL:

B4R B FRAF 73R
dR4F: research@cmbi.com.hk
FHEETERT LB AL
ik (%)
A A
ST
18 4 35 2 17,240  0.77 1.13
e A E 4 6,018  0.58 432
fa A A 3475 071  -7.68
EiEsEds 2,717  -017  -8.67
YRIE 2235 1,492  -048  .18.80

R4 Ak A 1,552 -0.42 -17.95
* B 18 3 0y 41,097 0.58 9.04
# @474 500 5596 0.75 17.32
*E ML L 17,570 1.00 17.04
i&E DAX 18,518 1.03 10.55
#*E CAC 7,435 0.52 -1.43
¥E%ar100 8,241 0.57 6.57
HAH%225 36,833 3.41 10.07
M ASX 200 8,076 1.10 6.39
& & A 21,653 2.96 20.76

TARIR: HHF

B X LA
. gk (%)
T M
TR
e 4 4§k 29,791 1.13 -0.11

184 Tk 9,571 0.61 3.65
18 & 3= 14,637 0.66 -20.14
AN FIL 35216 0.28 7.13

FHAR: B

FPHRBRRBELDFLRAS
L AANE T HEN (FH)
PR () 38.35
RAE (BT) 24.67

FHAR: B


https://www.cmbi.com.hk/article/10439.html?lang=cn
https://www.cmbi.com.hk/article/10440.html?lang=en

14 H R

CMB INTERNATIONAL

2024 4£9 A 13 ®

BHREFRIERETHE SN
B4 Birfth  EATIFAT TEE (42) 4% (4) ROE(%) KL%

AEEF ; : it 4 (S3a%F)  (HRFF) T 1FY 2FY 1FY 1FY 1FY

miEAE LIUS EA 18.88 25.00 32% 52 3.2 26 11.2 0.0%
EFAE 175 HK FEA 9.02 14.00 55% 6.2 10.5 0.9 16.7 51%
FREEFH 1157 HK EA a7 6.80 83% 7.7 69 0.5 75 9.3%
Eigad ] 603338 CH EA 4825 75.00 55% 116 10.1 23 216 2.0%
B8 A 2998 HK EA 361 5.98 66% 10.9 9.3 23 26.3 8.1%
AR 3306 HK FEA 13.76 1761 28% 78 7.0 25 406 10.6%
¥ 1368 HK EA 445 7.32 64% 97 8.6 1.1 14.3 57%
FMFE 600519 CH EN 1335.06 2219.00 66% 185 16.4 6.8 kYo 3.5%
B dap BGNE US EA 196.27 288.90 47% NIA N/A NIA MNIA 0.0%
TE S 300760 CH EA 23213 352.80 52% 206 17.3 6.7 398 29%
+E A4E 2601 HK EAN 1942 2830 46% 59 56 06 12.4 6.1%
& MR 2328 HK FE AN 1010 12 80 27% 76 72 08 122 57%
ir 700 HK FEA 37260 480.00 29% 16.8 15.5 33 19.3 1.2%
MEee BABA US EA 85.49 126.90 48% 14 1.2 14 10.4 0.9%
#EZ PDD US EA 97.33 187.90 93% 1.0 0.8 31 490 0.0%
L EH 1109 HK EA 19.40 4510 132% 39 N/A 0.4 13.8 7.8%
BENE 6088 HK FEA 1.87 430 130% 7.9 445 47 7.0 0.1%
R ER 1810 HK EA 18.92 2440 29% 201 17.7 23 10.6 0.0%
vk T8 3 o 285 HK EN 2535 4090 61% 131 92 16 18.3 23%
¥ I A4 300308 CH EA 108.00 150.76 40% 215 14.4 6.2 232 06%
b A4 002371 CH FEA 298.14 405.00 36% 263 201 53 220 0.4%
b 268 HK B &IT % F A 5.86 10.80 84% N/A 849 22 N/A 0.0%
HA KRR B BREGFFREKTY (BHE22024 459 A128)
2




2024 49 § 13 B @%Eéﬁﬁﬁ

CMB INTERNATIONAL

4 LS ]

# [ i fi -~ B W
A Wholly Owned Subsidiary Of China Merchants Bank

SR AEFAREE

2% R A

AF T AR 0 A A RS R, AT PR IE SR I AAT AR AT A9 (1) K AT AR 6 U5 A 70 0 KA 5 F A A AR P42
RAGIERBIAAT AR WA, (2) R B0 AL I AN RS KRR L0 8 H R SR A

RSk, AT RN, RARMAAAZ RN G LBEAL BEBIEFAMEFFUEERLRAETNGMLZD (1) HAHELAFLRE 30 BITLE
RERGFER; (2 FLEKARE 3 ATHANREATERARE PRAGZFES (3) RAAAAFBETAIAERGAAN; (4) HEAH
B A KRS GAEATAR o

RBAEIRIRRT G RIEXBAM § L L 12 A A5 AIRE NI RBEAT AR BABAT LS X R

BEBEFRRTHEITIFR

ZA DR T AR 12 AN A ek hE AR T 15%

#AH DHEH T R R 12 AN A 89 4R g £2-10% £ +15% 2 )
£ DT AR 12 ANA A9 ek g AR it 10%

KPR D BAKE PRI AT 5 9 R4 T RAIFA

BARE R IRIRT 47 LB IR

T KF AT LR T ARL2 A T A I K T 45 AR

B¥ X i

TN T R ARL2 AARMAILL X FHA7405
EERT TAR AT AR 12 AN A TR LS4 KT 35 47

S,

4 R IR A5 IR

oit: HHPILEE 35 AR KE 45 4 #,7%: (852) 3900 0888 4% A.: (852) 3900 0800

BRBAGREZTHARNARLDRARTH )ARLERELBARAAZILTMENT] (RALDREBAMAAARFRTILTHENF)

TEHE

RARAE P BT3B A AEAT B RAR T AL 3 BAl & KA R FRE PTERIIBE T A R ESPTA RAH o BRE IR A IR 9 FRAALAT A aF A ARG F AN RIRE XA AT AN
FFBAF MR AAdF2k T R R R, ML E 0 RIT ARARRGEIN, FFRHFTRAIRE P AT R KT A0 B o AIRAE P PT3R R 6G 2 KL SR A A R A0 2
BAEDRIE, HFTRAZ BAREZ AR THE E ¥k BREFRRRTIGE IR BT IR K e %, 5 BUR R & 590 & W 48 9 AR AE 200
2o

ARE QSN EAMEEHBRAGTRTHR G, A AN R RIKAM R E P Aol b AR 2 H I RE P 0915 8 TR LTIV R T A AN
HIEH R B BIEHFE OB, TR REIRA k. A RAS T @6 RARE LN, AN S AL R R R T 09 N Aat R AR R UE BT AR . KA
T B AR H AR S BT B AR BALATIT 30 i 5| BLZARAT A4 R 094532 B L. R4, FREHL R & R4 & R FARIALAT 6 B T E . AT R AR 12 & TR 09 205F
REREHRFH A TR,

ARERFEANVAATE LT EATFOE L, RANH K2 RIR X AT G EF L. AR T Bk, ARE PO HH B TN 3 R WA &40 K A TF K A i 69 1) 17
TR AR, B RAEE AT LT R ilde, AN TR L E 5 AR AT H AR RE R T — KRS X RIREH AWIRE % 5 o R R ABE. WERS
Wik P RS iE AR P IR AT IS BT o IR LT AR B A KA, RRAMT A, EHOLART R BTN B AR RN, A, BRERIEERT Y
T he RIS R P 2 BRI E T — B 5 R ARk

IR 8] R T B 5 BEAUM) VT Ak B A AR P A2 A 69 0 8] BT ZAT 69k TR R A AT BRI R AL E P AT R D RFAZFIEA A, B TH ik s 8] LA L bir 4R
FRXLFHKR, B, ZFHFBEERRETRALGFEINERANZFRGHEL, AN BRSRETFTE. RIRERBAA RN A, EAIM IAATRER
N B BB EH T, RIFREAH XEBIR. L4 #E. AR IR EFE UM ATER, T 0 A T AR LA 25 5.

o B RRE S A RIEKNEE, HEHRMBEL.

X TR AR 4 69 38 E R
AR AT A () R W97 Z 36 E 2000 48 IR 54 7 % ik 4 2005 (2 #k 4 )) 4 ("R BUIR547) % 19(5) FX AL A() Beaiks4 % 49(2) () £(d) (& 414
) B ARG AL ) XM AL, REBARE TR B @A TS AT A

A T MO IR 0 £ BT E

BREAFARTYRRAALDGEMELTS H. Bib, BREFFRT R L E B LA XA TIRE R EFA T RAR LI 6 4R 55 RS0 L3583
AREZSMR, AEFBELEEA (" FINRAY) 24 SKZH L2 ATIF 09 6o 547 R T L G AR HTIF R LT A6 H vh AT AR T S0 1k 09 A A B 0P R o948 X
FINRA HLI 69 PR o ARSI £ B 1934 SFEH X S ok (B4597) MM 158-6 & L8 "L BAMMBRE", TRRBLIACAETA A B AIRE AT H I AW F &%
IR R 0 B R BEAT A Ao BRI 49 % B Ade BARYE KR F AL S RATEM X FIEARAR S, AR GBS X B EMI 22 LS A RS

s A2 o I 69 WA

A4R“% @ CMBI (Singapore) Pte. Limited (CMBISG) (/3 i #t% 201731928D) /A #Audk o %. CMBISG 24 M 4 k%> (Fhodoks % 110 %) FHRZ
AR AR B B E B LM S F A E . CMBISG TARYE <M 48 9 44)» % 32C £ TF o940 A L& 8 095N B 5ok, BB AU 340 51 1 B 70U 2 4] 69 4R
o de RIRE A AW S KL GERSIRIEEY (Fhedikp 5§ 289 F) B UAGATREH, FREKF XML HE, 1 CMBISG LA 2 =42 R EHE A
X A IR N BARIRR A AL, #T AR AR AR Bk (+65 6350 4400) F£ A CMBISG, A T#w AREFI R S5ZMEANGF T,

Wk AR Z ST F 9 3



