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B F4:

N8 R AR 2024 SR KSR E AR 24H1 EALE LN 23.96 LT,
Bl b 3g Kk 11, 38%: LMV H4 409 3. 03 12, B Hbig K 54. 49%:;
S Fedp)a B4 404 2.98 1T, B3 K 54.97%,

BRI RBRAENR, BRALFRFHAZ L

2024 4 L ¥ PCB 47k /2 2023 FhY % G 0 R B 7, N84
E W FAURA S b £ FHAL, IARRIAE R T L S a9 Bk IB K,
AL R E Y PCB M RAFLIAENHAE, A E WAk NI
BARG R 8t — 3 oz 90 53R PCB 49°F K. Canalys 1] 2024
FH R IA LT HIER LA 27%, Prismark FUit %] 2028 A%
W F Z AN A 354 1L £ T, 2023-2028 - H A KEH 4. Th, N
S EFE ILA k49 Bl i, BRRIEEA TR, KRS KT, A,
KK B A A8 F AN A9 PCB Jk 55, HIFF T RAFH &,

BAl FREBH A E K%, F4£ PCB /73 KA

YA ChatGPT AR &6 Al AR ERBARE ZKEH /), X3 PCB 49
M. BRATERHZHEK, Al RE % PCB & # 8% /£ 20—
28 &, 1 MARMKARAEM A, A MME= & THEIRS S . 1DC M,
2023 FAHK Al JRE BT HAALA 211 {0 E 7, 2] 2025 F3%
WK ZE 317.9 /2% 7T, CAGR i 22. 7%, Prismark M|, R4 %/
Hhg w5 & %15 2] 2028 F¥ik 304 12 £ T, 2023-2028 F 4 &
3% 8. T%. VIR E, NS LR LA F 5 % ER HDI AR A AL
CRI 28 B Al RSB A&, 5 HDI F 2 &meytz 4 7|
HEZLZEPBHMEFT AT ZAHHBAKR, Tl BIRAHRE”
LA E ey Al RS % PCB £ 2 LR, HEAEARKRIBRS L
He Al R %25 k3R E P 69 &4k

BB AT HFFie, RBIEHREK

PR E, NS TITFBEIMEE RIT KRS (2L a2 E
AL 4T %% eVTOL) . #= Panasonic Energy (A2 T A8IR), R B 4=
N AMD R4k, FIALELARF =2 FE P Zmtge s, HiTX
ARERTHEL . ABANTH, A RAEHLRAE PCB
AUBRB 20, ik 5 E N AE SOV, ALK RS Ik fodr it
RIAFEMAFRGET, FH5AEAD. KRAFERDF RIS
Yo PIRME, NABIRHINERITHREZETS, L8
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SDIC SECURITIES

B A T 8] % BEMBE KA R B ABRANL R T L, K ”
SEH), RAAFAERIL, A KE, WEFRIRIAE. AL
AL AL ST AL,

EE§ - 28

FAVFA N 5] 2024 572026 FALNSF A 54T . 63. 4510 T
74.56 1L, VAEEFFAEAS R A 6.46 1T, 8.24 /L. 9.48 1L
T, % 24 F 23 42 PE, sTR</NA BARM 21.84 T, hEHFE
A=A 3% TR

B R &R T
THERRBEAA; T E 5 R REHAA SR TR,

(&7 ) 2022A 2023A 2024E 2025E 2026E
EX-3' N 4,432.0 4,519.1 5, 400. 3 6,345. 4 7,455.8
#F) 434.0 495.5 646.0 823.9 948. 1
ARk (L) 0. 66 0.75 0.98 1.25 1.44
R T () 4.54 4.97 4.92 5.18 5.45
B A AR 2022A 2023A 2024E 2025E 2026E
T B E (42) 28.6 25. 1 19.3 15.1 13.1
TR (42) 4.2 3.8 3.8 3.6 3.5
EEREE S 9.8% 11. 0% 12. 0% 13. 0% 12. 7%
BRFIEER 14. 5% 15.1% 19.9% 24.1% 26. 4%
B8l s & 2. 6% 2. 6% 5.1% 5. 2% 6. 2%
ROIC 14. 6% 14. 4% 22. 6% 30. 0% 34.2%

HIEFE R : Wind 7R, EHRIERTE &M
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SDIC SECURITIES 2 &) Bedf /i .5
W 53R R AN Fe i AEE BT B
#iE & W %3445
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 4,432.0 4,519.1 5,400.3 6,345.4 7,455.8 s Kk
Bk Bk A 3,597.4 3,555.4 4,212.2 4,949.4 5,815.5 FAINHKkE 17.9% 2.0% 19. 5% 17.5% 17.5%
R X4 12.9 24.5 15.1 19.0 22.4  ELAEBKE 83. 7% 24.5% 21.0% 27.3% 18. 0%
HERR 60. 8 59.4 81.0 83.8 102.7  HALEME K & 107. 0% 14. 2% 30. 4% 27.5% 15. 1%
ErEEA 156.0 148.5 172.8 201.8 240.2  EBITDA 3% % 54. 0% 25.8% 9. 0% 18. 6% 12.5%
AR e R 160. 2 161.9 194. 4 234.8 270.5 EBIT# k% 57.5% 33.5% 11. 6% 27. &% 17. 2%
M %% A -32.4 -22.7 -10.0 -20.0 -20.0  NOPLAT 3% % % 66. 2% 20. 6% 32.7% 26.2% 15. 9%
R BAL K -36.4 -51.8 -20.0 -30.0 -30.0 H#HFKAEKFE 22.2%  —15.4% -5.3% 1.7%  -19.8%
T MBSk S -1.4 1.0 -63.4 - - AR /MHKE 6.2% 7.8% -2.0% 3.5% 3.5%
BF AL I B -12.2 1.8 15.0 1.5 6.1
EDIZ IR 4421 550.5 666.3 848.1 1,000.6 #iE%E
Ty B IRk & -1.3 -3.0 0.9 -1.1 S ERIE 18. 8% 21.3% 22.0% 22.0% 22.0%
LR RS ] 440.9 547.5 667.2 847.0 999.6  FLAHEFE 10. 0% 12. 2% 12. 3% 13. 4% 13. 4%
W: BT AR 39.5 80.7 60. 1 76.2 109.1 A& 9.8% 11. 0% 12. 0% 13. 0% 12. 7%
% #1iH 434.0 495.5 646.0 823.9 948.1  EBITDA/E dJd A 17. 0% 20. 9% 19. 1% 19.3% 18. 5%
EBIT/ & Ak N 10. 5% 13.8% 12. 9% 14. 0% 14. 0%
2 kR EEAE
(F7H ) 2022A 2023A 2024E 2025E 2026E A S R 179 198 148 107 75
e 1,237.3 1,949.9 1,910.3 1,998.7 2,653.8 iAFHET AR EK 48 41 32 44 43
e ekt 64.3 - - AT B RS 275 274 271 254 253
R AR AR 1,215.5 1,302.5 1,609.7 1,858.9 2,224.7 Ak KK 98 100 97 98 99
Rk E A - - 20.6 8.1 7.7 BREHER 41 35 36 37 36
FRAT IR 3 9.2 8.6 8.7 13.3 13.0  EH AR 481 485 427 368 334
A% 461.4 421.9 663.8 636.7 853.9 AT AR RHK 231 230 172 144 11
AR F 141.2 59.5 120.0 106.9 95.5
T4k ek - - - BFEERE
Y EXIECES - - - - ROE 14. 5% 15.1% 19. 9% 24.1% 26. 4%
KA IL T - - - - - ROA 6.8% 7. 4% 9.3% 11.9% 12.1%
M R - - - - ROIC 14. 6% 14. 4% 22. 6% 30. 0% 34.2%
B~ 2,595.1 2,387.1 2,057.5 1,727.9 1,398.3 %A%
rEIAL 29.4 9.5 9.5 9.5 9.5 AEHRRE 1. 4% 1.3% 1.5% 1.3% 1. 4%
R 58.2 56.7 51.1 45.5 39.9 FHEERE 3.5% 3.3% 3.2% 3.2% 3. 2%
HAedERm T~ 115.7 50.2 54.6 61.8 54.1 R FME 3. 6% 3. 6% 3.6% 3.7% 3. 6%
=B 5,863.1 6,310.3 6,505.9 6,467.4 7,350.4 WMEHME -0.7% -0. 5% -0.2% -0. 3% -0. 3%
42 M 4 149.7 - - - - /A 7.8% 7.7% 8. 1% 7.9% 8. 0%
J AR K 1,018.0 896.6 1,612.2 1,316.4 2,029.2 4&ik#e A
RAT 23 41.1 438. 1 121.6 235.7 277.4  FF iR 44. 3% 44.2% 46.9% 44. 8% 49.7%
H AR i 112. 4 220.2 153.9 162. 4 179.1  AffiRE 79. 4% 79.1% 88. 4% 81. 0% 98.9%
KA 58.5 71.0 - - - RAkE 2.32 2.45 2.30 2.70 2.35
HAeAER A 5 1,215.6  1,160.1 1,165.0 1,180.2 1,168.5 i##htb& 1.97 2.18 1.94 2.32 2.01
R A 3R 2,595.2 2,786.0 3,052.8 2,894.8 3,654.1 F|&IRREIEHK -14.42  -27.48 -69.63 -44.41  -52.03
VHMLFRAE 277.6 248.9 212.1 159.9 103.5  Lcd8iR
N 532.2 537.6 659.0 659.0 659.0  DPS (%) 0.48 0.50 0.96 0.99 1.17
B AMGE 2,309.0 2,565.5 2,582.0 2,753.8 2,933.8 HiribE 73. 6% 66. 4% 97. 4% 79.2% 81.0%
BARRE 3,267.9 3,524.3 3,453.1 3,572.6 3,696.3 J&A ki % 2. 6% 2. 6% 5.1% 5. 2% 6. 2%
HELRETR W £ Fr A 4B 25 A7
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
A 401.4 466.8 646.0 823.9 948.1  EPS(1) 0. 66 0.75 0.98 1.25 1.44
e s A 1B A e 4 288.0 325.5 335.2 335.2 335.2 BVPS(1) 4.54 4.97 4.92 5.18 5.45
R AL & 34.9 49.6 - - - PEX) 28.6 25.1 19.3 15.1 13.1
NAMEE AR K 1.4 -1.0 -63.4 - - PB(X) 4.2 3.8 3.8 3.6 3.5
4% A 49.9 46.8 -10.0 -20.0 -20.0  P/FCF -52.2 12.8 20. 1 15.5 8.4
M E 12.2 -1.8 -15.0 -1.5 6.1 P/S 2.8 2.8 2.3 2.0 1.7
VAR A -32.6 -28.7 -38.8 -53.1 -57.7  EV/EBITDA 10. 4 9.7 11.3 9.5 7.9
BIBEF LG L 181.8 484.5  -201.2 -385.5 176.8  CAGR (%) 24.3% 24. 0% 44.8% 24.3% 24. 0%
Z2EFHFLENELAE 987.7 1,438.0 652.7 699.0 1,376.4  PEG 1.2 1.0 0.4 0.6 0.5
BREHEFLENESRE  -1,022.6 -294.0 143.6 1.5 6.1 ROIC/WACC 1.3 1.3 2.0 2.6 3.0
BAEHENERE -513.4  -427.1 -836.0 -612.1  -727.4 REP 1.9 2.8 2.4 1.7 1.8
AR : Wind H R, BERIERFFE o FA
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT .
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| B EPE TP TS

I HE TP

FEN —— Ak 6/ H MUK S FAT R PR 300 A5 15% R A L

W —— Kk 6/ AT E R4 PR 300 454 5% (&) E 15%;

i —— Ak 6AMA RTINS R LR 300 49T EAES% (5) £ 5%;

B — AR OANMAOETKEREB P E 300 154 5% F 15% (4

b —— KR OANAANHETNEFEE K 300 355 15% A 1 ;

R e 1 45

A EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

B—— EZ{A%, Kk 6AH QT EF S K TP K 300 £5804 3 ;

B B 47975 9

AREZ LA ER, AALA T EIEA LB T IERKZ T LRI TA, A
Ty REFIE RAST RIREW A BAa & 050, FRIEE ERREEESI., LT ikE L
T, HF SR N IE . O ATEE S B A AR, 4k E L

B B A 8 R4 E R A A 40 I

EAZIER I A TR 8] (AT AR “Ana”) 2P EIEAEREEER A, RIFIER
TR E LS T ARSI REBTEFMAR T AR IERZTARE F REIELARZTH
A TR R IF AR B2 E RS . R AR CARE, AIEF TG0k
Gty — AR AT X, AN 8] T I IE R BAE R AR K Z S0 IME, T A S KA A xR h B
FHATOHM, HARIEREE. BT IFEAFRTONEL, $MEIERA LKL, HFmhnd
LR S T

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 4
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E %% # %

AR EE B HBGERBED A RS QAT RAR “ANE") EFER. AN TA2RENE
T A AR RIS ML N AN L REF .
ABELTFONFHTHIAZ LIEE, RN TRILZFEEATHG TR, FHAE,
AIREPTRAME & A, AN R e AN 8) T AR5 KA S B agHwr, RpE+b
B F RAR AR MAE . MR AR T RN TR A 5. AR, AN 3 ThE
BH KA 5 RBEPRTA. ENAIEN R =R E . KN 8RR R RSP A15 8 &
TARBFERITIRS, ANKMEAND ., L#HAEITAH K43 &R T4, [ERFIEARA
FRA . BB, AN A RIBEPARELAETRE B0 THRESGR, BEER
Y AT RIEAR R 69 B A R HEATH K RIRE G E R RATAKE RIS E KT G
M, —IRARN S @B KA RIRETERAANE, B TR, BF TAMAKNS
AR ) 23— F 1,

B EEFTTOH LT, AN 8] BT & KM T i 2 4358 415 P 3R 2] 69 8] BT R AT 49iE 4
R HATIER RIS, LT AL A X 2N S 44 R E S IRBE BT RIT. W5 mIF
RELBTREMEIRS, RABFADES. B TNRFERARE AR L4 2R E
— 5 ERE, TARRIIAARBETARKE P 8 FORTHEERR. EEMTHELT, &
A b 13 8RR RN E LW RMBITEAT AT Z N, £ibAT CEHFRET,
AIRE T AEAE R LAY, FOAE B A R OO IR B R . AT LT, AN 8T ATt
T A B AE ) R IRE P 694EAT ) BT 5] BOAGAEAT AR K A4 4

AR RRAARA RN G P, REFRPRFT, I FAAATIZF AT XEIR
4. RE. BRI A AREGEATIH Y. it F AN R ST A, AW, SEAL
FO BN R, R AR “CEIZGEREDATRNSF R PO, BT AR 34T
AT A EREZ R B F=1520,

AR L Y AL LE R A AT R A T TR 69183%, R A E S 69648 7 kA A 1T h 89
B TRIL. AT RN EE—CWEHRME, FAZLRIpTELLELELRE, F
EAAE R,

B ZAEF A A R 8] 3 A B B A 3K B A I — 15 A e SR 4 AR AL

B AR AT I

E3|

W Bk EHTFREREEE—% 119 F2/E48KE 33 £
LR 518046

L&

H Bk LEWhko KpHidE% 168 5 E& XA 28 &

L/ B 200082

KR

W Bk: ETEREERITAE 2 SHRERSZKE 15 2
L/ B 100034
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